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Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDON :  MONTREAL

Yol. 43—No. 16 October 16 TORONTO

BUSINESS FOUNDED 179 INCORPORATED 1866 | |

AMERICAN BRITISH

BANK NOTE COMPANY | | AMERICAN BANK NOTE
Engravers and Printers : COMP ANY

LIMITED

STAMPS ENGRAVERS OF I
BANK NOTES, POSTAGE BANK NOTES, BONDS, srogx
A

SHARE CERTIFICATES, BONDS, o CERTIFICATES, POSTAGE

DRAFTS, CHECKS, LETTERS OF REVENUE STAMPS and all. mabe

CREDIT, ETC., FOR CORPORA- ‘ tary documents.

TIONS AND GOVERNMENTS The work executed by this Compauy is accepted
by the

LONDON, NEW YORK, BOST@N

and other STOCK EXCHANGHES.

HEAD OFFICE,

. Branches : N .
Branches MONTREAL .~ TORON
HALIFAX MONTREAL TORONTO WINNIPEG 9 Bleury Street 701-3 Traders

GENERAL GOVERNMENT
s JURRENE w» s MUNICIPAL
ASSURANCE CORPORATION RAILWA Y

LIMITED

OF PERTH. SCOTLAND AND
CAPITAL £1,000,000 CORPORATION

Toronto Agents : SZELISKI & McLEAN

B e BON D S
GENERAL ACC'DENT YIELDING ATTRACTIVE

INTEREST RETURNS

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

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

’ o, —

e SRS

é

o sunlun s

ASSURANCE COMPANY OF CANADA
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance L ¢
CHARLES COCKSHUTT, President CORRESPONDENCE SOLICITED

Managers for Canada £
oo || DYMENT, CASSELS & CO.
ANADIAN (;AS\)A\—TY TORONTO = |

AND BOILER INSURANCE COMPANY
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1y o Bonrd of 3 5 $3,500,000
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T ' "’ﬁ’“a.":.“__m HEAD OFFICE, = - ; MONTREAL.
‘TR 5 Hox. Sin GRoRe= M;:Iu K.CM.G., O.V,0., President. BOARD OF .'.‘c? :
(8 ARD CLOUSTON, BART., Vice-President. Wu. MoLsoN MACPHERSON,
; i BB - ;.l-u---lh wr Willism Mscdonald W . Rameay, 3. P iwm
i - ames Ross, David Morrice. Ggo. K Drummond, B. Gordos, _ _JamEs General
Thos. Sheughnessy, K.Q.V O. C. R Hosmer. A. D. Dunxs and supt. of - DRAPER. inspeste
1 B CLOUSTON, BART., General Mana,_er w. wnwu-. . H.Cawessii and H. A. Hannms, Aw't lnsp'm.
Ry T A MauwIDES, and_Superintendent of sranches. Alberta— luucu‘oz
"V General Manager, and Manager at Montreal. o Calgary Hensall St. :
\ A o.m.l?:l B.OC '.l.'lgm. of Branches Maritime |  Edmonton L' %m Laching
g = - 3 N txstow, Inspector Ontario Branches. .......“""“&n—'. farket Branch -
34 - n;mw-.umumum “‘.:-t Twm & :
8 F BRANCHES IN CANADA Irnquois Bay Street St. 2
2 5 Ontario Stirling, Sherbrooke Cardston, Als Westminster A. Kinguville Fuon B W, at.
1 B ’1'-'..., m‘ m?— Manitobs Kirkton reaton Maisooneuve
b & Alliston Bt . Sesk | Winnipeg Lambton Mills Wales Market
g i y %, b rar e oW Srunswich e Aita. | Ontario— London Wateroo Horte Bt
: Seioviie % e, Andover Alts. | Alvinston West Toronto
2 # Youge ot Br. Bathurst Medicine Lucknow, b
i 8 " St Magrath, Alta. Amberstburg Meaford Williamsburg
i B E BB B B I
1’ : * Dundas 3t. . Sub-Agency to Magrath =oni-b-ll Zurich s‘; Cesairs
L Graod Falls Portage LaPrairt> ». | &3 v o o o Y -
: 2 w - ﬁh m- Drumbo Owen Sound Chicoutimi umj
g ! % Rosenteid, Man Dattos Port Arthur Biniaville
] Palls we Raskatoon, Sask. E veter Ridgetown Fraserville Victoriaville
: ‘ Jobn and Rivieredo  Waterloo
2 5 William Quebec oodstock Weyburn, Sask. Forest Shcac. o
i i : Nova Sootia 5 . s I GREAT BRITAIN AND UoLoNims—London
' AGENTS
B Amberst . Ave. unster & Bank, Limited. Australia
1 Britian Ool. | 1 Uaion Bank of Austraiia. Soslt Afim-—So
H Oty Mere Bey .
1 7 S | L, S gt e Ao R e =
i mﬂ . M.l".} “-L m AGENTS i: hllp 'ATES.—Agents and Correspondeats :
‘i Quiwesd 3 R g Merritt Jp 1o in il parta of_the Dominion, and returng
S - Ottaws a"'.'ai“m. mdﬁ- .h.n-d "
i . Bt o eemen e Yarmouth g:“r.. . Olroular available in all parts of
: Fzhor s, TE=MT LT |The Bank of British North America,
fisten 1. Sesmout Royal Charter m 1840, -
Arthur Quebeo N.-W. Provinces Vancouver in 1886. W by
Port Hope fSuBoh Akess WoS P enmuter Ave | SSR L UP CAPITAL - - - $4.800008.00
Barnia  UpperTown  Brandon, Maa Vernon R £ FUND. - 2 z c 433,333.33
va Oalgary, Alber & Victoris . AR “
15 NEWPoUNDLAND—St John's,—Bank of Montreal. Birch Oove (Bay of Islands)—Bank "“A_‘Gow“-—. ALLIS, Secretary W. S. GOLDBY, Manager.
In GREAT -m._ﬁ.‘ﬂi':.m“m 'Oourt of Directors v
WITED York—R. Y. o, W. A J. 7. Molineuz, | 1 1 Brodie, Esq. H. Esq Lubbock, 3
o ml' - of Montreal. J. Manager. iﬁ.u“w.&. I.A.gun?am 8:;*
co—Mexioo, D. F.—T. 8.0. Manager. Bank of 'WOMOI In CAYADA St Jumes Street, P
i GREAT BRIYAIN- Bask of A -y H. STIKEMAN, General Manager. :
'.:-. on sad Seich Lid, The London and Westmingter Bank, (0 008 H. B. MACKENZIE, Superintendent of
Bootland—The - o Baak, snd Branches. J. McEACHERN, Supesintendent of Central mm
SraTES—New Yorh—The National Rank. National | JAMES ANDERSON, I.T‘. O. R uowmhu-.-u- of Rranch
'm=.u 'Pm. New York. Park Bank. ﬁm Natiomnal F. HOPE, Assistant Inspector ) H. GILLA D, Assistant m
Baos - or l“u‘b—hol-ml-d Haok, m-llulm
e d N The Anglo a.d London . Man PQ 8t
RS T e EERe SN ‘
£ H Belmont, Greenwood. B.O. “ $t. Oatherne St.
% The Canadian Bank of Commerce B §EEF gl
i HEAD OFFICE-TORONTO R el Ly Tl /
j ' Sask.
' Paid-up Capi $10,000,000 Reserve Fund $6,000,000 Burdett, Alts. Hedley, B.C. Paynton, ;-l. e
k £. Walker, C V.0.,LL.D. President  A. Laird, Cen. Mgr. Lamerile, Uut B Sosk. e ;.....,"""\. s :
s BRANC“ES OF THE BANK IN CANADA m m\m& m l‘.& ‘enton,
F BRITISH COLUMBIA AND YUKON Daviason, Saek. London, Ont. Semnns, Sask. Wy
2 {; Cranbrook Kamioops Nelson Prhe:w! Dawson, Yukon Dist. " Market #, Jo u-u.nuir.Q- Yorkion, Saak.
L Creston l‘,‘un-i‘tzt r:n W“ : . Duck hhi. u‘.)‘. Hamiiton Bt. Stephen, k ®
?:,.u Nakusp P:hco Rupert Victoria Drafts on South Africa and West Indies may be%iutd;t:ho Bank's Branches.
Greenwood Napaimo White Horse | -‘mj Ullfl.l.)‘ " % e,
NORTH-WEST PROVINCES New York—52 Wall Sureet—H. W' o4 § .‘-.‘ﬂv.
Bawit ¥ Grandview Milestone Shellbrook Ban ll.--.d QO.' olsh Ageots
Broderick Hardiaty Mooss Jue Stouy Piain Basire-Toe Bani ot Bngmod, Momrs. Glrn 8 00\
Calgary @ offices)  Hawarden Mossomia e e hod, and L o eiand Limited, o8 E
Canora Byban Shi. - Hasional and branches. Australis—Union Beok of
ﬁm:m' Nokomis Trberss Bomk of Indie, =ty %'&MMME "
.
Chn:::l:: ll‘lhhll North Battleford Tugaske —Oredit Lyonnais. Agents in Osnada for Nolonia! Rank, |ondon & West Bt B
Crossfield Innisiree Olds Vegreville &
Dasphia Outlook v -
Delis Langham Pincher Creek Vonda > "
ater Lanigan Ponoka Wadena
rba Lashburn Ma:uAh Prairie :m M E
Edmenten o INCORPORATED 183a.
d Provos Watson
o e Radisson Wetaskiwia Capital Paid-up, $3,000,000. Reserve Fund, $5.400008
Eikbors Mol s - e HEAD OFFICE. - HALIFAX, N.S. .
Gilbert Plaine :.Inﬂ :uha \‘;i'l.c:‘:’.' l'; . g
G elville ivers offices. . Vice '* -
Saskatoo Joun Y. Pavzant, Presideat. ChHas. Mla
ONTARIO AND uU::DEC R. L. Bomrpex, ch. S, C;-J.c. . W. ArLmsow,
Ayr Eik Lake Montreal 2 offices)  Seaforth Hzcror InnEs, H E
Barrie Eeter Orangeville Simcoe GENERAL MANAGER'S OFFICE, TORONTO, ONT.
- V0! Peamess - gl - H. C. McLson, Geseral Masager. D. Warwns, Assistant General Masig -
m..:‘. « Fort William Parkhill Gro. Sanpemson, C. D, Schurman, Inspectors.
Branttord Gaik :-'! Sound Tw‘rﬂ«’» offices, BRANCHES ;
ich erton
Gititm R e | mews Seeectsben i Mtephh, Buees STRES
Cobait Gueiph - Port Perry Waterloo mm . Ay
. Collingwood m‘ Wiarton Mines, Truro, '“%. Y .
o ‘ . e —— ”MM- Predericton, Jacquet River, Monchh
Dresden Lithared St Catharines Wingham 4 Tt Blgin: -y on, e Su Joha,
Sundes |y Wesdnosk Joho (Charlotte Street), St Woodstock.
s P - -y Prises Baward latand- Chariche " Mamitoba— Wisiet
MARITIME PROVINCES town and Summerside. Alberta—Calgary.
Albwtos . Parseh Summerside Ontario — , Barrie, Belmont.
o -3 e s Belmoot) Berlin,
Astigesish ey Shelbarne Truro Branttord, lington, Hamilton,
Barrington Soaris Windser London, Ottawa, w 'S,
Seidgowater 7{,‘6, £ Wm Rainy River, St. Catharines, v'&—hﬂ
New York Portland, Ore- - oo San Francisce {-:".-". J"’"‘" lb‘“‘.& :: Port I-‘Mh
Seattle, Wash. Skagway, Alasks > ‘-t-i
5 T BRITAIN & . » tate

IN GREA
LONDON : 2 LOMBARD STREET. E. G
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IMPERIAL BANK THE COMMERCIAL

OF CANADA

.

DIVIDEND NO. 77

P
Notice is Hereby Given
That a Dividend at the rate of eleven per cent. (11%) per
annum upon the Paid-up Capital Stock of this Institution has
been declared for the three months ending 3lst October. 1909,
and that the same will be payable at the Head Office and

Branches on and after

FIRST DAY OF NOVEMBER NEXT.

The Transfer Books will be closed from the 16th to
80th October, both days inclusive.

By order of the Board,

' D. R. WILKIE,
General Manager.

Toronto, Ont., 15th September, 1909,

UNION BANK OF GANM!A

=~ 'HEAD OFFICE, QUEBECH
Pald Up Capital, $3,200,000 Rest, $1.800,000

BOARD OF DIRECTORS:
ON. OHN SHARPLES, - - -
AM PRICE, Esq., Quebec, .

M. B. Davis, Eaq. 'I'.Elﬂq. I.J.I‘.lnh. Esq.
" oh. BALFOUR, -3 0.5

H % SHAW . it Alm- Ge eral Manager
F. W. ASHE, s i dent E o Branch

J. 6. BILLETT, l-m | B E. CODE, Assistant Inspector

'WBOIXBPO Superintendent Western Branches, Winnipeg.
V-.?—IP Vlh.t.un.lm
Assistant Inspector.
uvi-vc-m.- Toronto Branch :
Guo. H Huss, Esq. Tuos. KINNEAR, Esq.
EBKOC. mmmmuuxwu carpe
fenwick Fort William, emptville,
Io.!.yh-

'lm N, éo-.

President.
Vice-President.

Geo. H. Thomson, Esq
F. E. Kenaston, Esq
Manager

Creek, Stirlir g, Strathmore.
Brerisn Covummia ~ Prince lw:nn Vancouver.

'“ll"! and core ap o =l ant o Oreat Eritain and the

OF SCOTLAND,

Established 1810.

ANp. WHITLIR, Manager. Gmorex S. Covfn.

4+

Ottawa
Hanover & Elmwood Ottawa, Bank St.
Ingersoll & Putnam Ottawa, Market §¢.
Kenilworth 5

Abbotsford

Alberni

Chilliwack Neison ;

Cranbrook New Alberni

Cumberiand New Wosiminstes
Courtenay, Union WT Port Essington

Grand Forks Port Moody

Kelowna R

(.ubun- Cardenas

Camaguey Havasa
Cientuegos Havana. Galiano St Mayan

UNITED STATES New York, 68 Willidin

THI: TRADERS BANK OF

Capital and Surplus - - - § 6.0
Total Assets over- - - - $39,000 ..
sUARD OF DIRECTONS, . |
C.D. Warren, Esq., President. Hon. | K. Strattol; |
C. Kloepfer, Esq., Gueiph. , Sheppard, E4§.;
C. S. Wilcox, Esq., Hamilton, =B Jobnston, Bsq,,
H. S blnlby. l-.nq Toroatd:
Auditor 1o the Board : john L Wﬂh
MEAD OFFICE ! Tononv’o
Stuart Strathy, Gen. Man. N.T. Hillary, A
J A. M. Alley, Secretary P
lﬂANCN(.l ON‘I’ARIO
*Alma Elora orwich
*Apmn Embro
Arbu Embrun Ouawa
Aylmer Fergus Ouerville - ord
*Avon illi Owen Bound 8 oo g
Avion Paisle . Branches
*Beachville Port Hope ! ang Colborne
K 3 Prescott & LRV

Presideat
@ ubaushene
.C., Toronto

I

()nlh-

OFFICES IN TORONTO.

8 King St. West - Head Office.
78 Church Street,
Cor. Queen West and Bathurst,
Cor. Bloor' West ahd Bathurst,
Cor. Queen East and Ontario,
20 Dundas St. W., West Toroato.
Twenty-five branches in Ontario and the West.
: James Mason, General Manager. |

*Putnam . King d Spadina
:. eLown roadview

snd Bloor St
Rockwood d and Main Sts,
Rodney

pd and Danforth
St. Catherines and Gerrard
St Marys
Sarnia
Sault Ste Marie
Schomberg
*Spencer ville
Stratford
Stoney Creek
Springheid
Surmbroy
NMTOHC'AN
Saskatoon Zealandia
Forget Kegmns

assey .
*Mount Elgin

th

ALBERTA
Caigary Camrose I
“Castor Didsbury
Edmontor Gadsby |
Gleichen Holden |
Stettler |

unun '
Id—.M I-ld lc' Yod Chicago —
Marise Natiosal Bank. Montrea)—The Merchasts' Bank'

|
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The Merchants’ Bank Bank of Hamilton.
CapHalPaluD | i S0ACOSRT s © 7 1
> < Total Assets—Over $33,000,

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS:
‘ir H. Montagu Allan, President Jonathan Hodgson, Esq., Vice-President
T. Long, Esq. C. F. Smith, Esq. M. A. Allan, Esq.
C. M. Hays, Esq. Alex. Barnet, Esq. F. Orr Lewis. Esq. |
K. W. Blackwell, Esq.
E. F. Hebden, Gen. Manager T. E. Merrett, Supt. of Branches and Chief Insp'r

ONTARIO !
Acton Elora Kincardine Napanee St. Thomas
Alvinston Finch Kingston Oakville Tara :
Athens Fort William  Lancaster Orillia Thamesville
Belleville Galt Lansdowne Ottawa Tilbury
Berlin . G 1 i Owen Sound T“'"'“';' e e
Bothwell Georgetown Little Current Parkdale Wathe e
B — e T
Caatewerth ~90ve Sy Lucan et West Lorne
Chesley Granton Lyndhurst Preston Westport
Creemore Hamilton. Markdale Renfrew Wheatley
. Delta Hanover Meaford Stratford Williamstown
“Eganville Hespeler Mildmay St. Eugene Windsor
Elgin Ingersoll Mitchell St. George Yarker
QUEBEC
Montreal, Head Office: St. James st.2 Beauharnois S‘:hzrbﬂ:nh:
“ 1255 St. Cathering St. E. Ucw Ste. .‘.‘:::!" des
320 St. Catherine St. W. " St. Sauveur St. Jerome
1330 St. Lawrence Blvrd. Rigaud St. Johns
Town of St. Louis Shawville St. Jovite
ALBERTA
Acme Daysland Mannville Sedgewick Vegreville
(Tapscot P.O.) Edmonton Medicine Hat  Stettler Viking (Meig'n)
Calgary Kiliam Okotoks Tofield Whainwright
Camrose Lacombe Olds Trochu Wetaskiwin
Carstairs Leduc Castor Lethbridge - Red Deer
A MANITOBA
Brandon Griswold Napinka Portage Souris
Carberry Macgregor Neepawa Ja Prairie Winnipes
Gladstone Morris Oak Lake Russell
: SASKATCHEWAN BRITISH COLUMBIA
Arcola Maple Creek Unity | Nanaimo Sidney
Carnduff Melville Whltewng_:{ Vancouver Victoria

Gainsborough Oxbow |
New Yorx &ulcv—ﬂ! and 65 Wall Street
Bavkers I8N GREAT sTain—The Royal Bank of Scotland
Towrosto Braxcu—A. B. PATTE , Manager

THE DOMINION BANK

~ Nead 0ffics, Toronto, Canads. }
Capital Paid up, o - = $8980,000
Reserve Fund and Undivided Profits, 5,280,000
Deposits by the Public - « 38,600,000
) Total Assets - - o - 50,800,000
—E. B. Ostgr, M.P., President; WiLnor D. MATTHEWS,
President; A. W. AusTin, W. R. Brock, R. . CamsTiz,
CarruTHERS, JaMzs |. Fov, K.C, M.L.A,A. M. NanTON,
. C. Eaton. Crarence A. Bocerr, General Manager.
and Agencies throughout Canada and the United States.
’ made and remitted for promptly.
' Deafts bought and sold.
Commereial and Traveliers’ Lotters of Credit issued, available
in all parts of the world.
CENERAL BANKING BUSINESS TRANSACTED.

Union Bank of Halifax
Capital A

.w.oocooaooo.ooooom
Moooooooo-u.oooo--o-o--t----..oooom

DIRECTORS ~
Wx. ROBERTSON, Prasipest. Wx. ROCHE, VictiPrasiouwr.
C. C. Buacxapan, E. G 1

A. E. Jowns, % B W. M. ,.VIIQ!-

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

B L THORNE,...... .ccoocesssvssssned Guwunar Manasss,
C.N. S LAND...... AssisTant GuEnzmal Manassn.
SUPERINTENDENT

A D.

B T oo cbitis ohnisibsionesd -
£ ' BEANCHES X
e e e i o o
Middleton, New North Sy&-y‘ Parrsboro m
mm?ﬁms«.r&'. Truro, Windsor, W e

W BRUNSWICK—St
PRINCE EDWAR Crapaud’
B UTISH WEST ES—Port of Spain, Trindaa.

HON. WILLIAM GIBSON,....Presdent
and General &T C. A
Col., the Hon. J. S. Hendrie, .V .O.

owramio e =8
A
Dne

i

m
i
Z

n—:uu New e :-1“
g. Niagars Falls 8. Wroxeter
Dundas o Gomnd v

]

E

) BANOUE WATIONAE

Founpep 1N 1860 ;

| ————————

Copltsl + = = = = = = = SO0
Reserve Fund and Undivided Profits $t,103,608 62

e

Our system of Travellers cheques has bees
inaugurated a year ago and has given complete satis-
faction to all our patrons, as to rapidity, securty
economy. The public is invited to take advantage
of its facilities.

Our office in Paris (rue Boudreau, 7, Square
de I'Opera) is found very convenient for the Cana-
dian tourists in Europe.

| —————EA :
Transfers of funds, collections, payments, com-
mercial credits in Europe, United States

" Canada, transacted at the iowest rate.

k —
EASTERN TOWNSHIPS BANK

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

With seventy-three branch offices province of Quebec.
n:hﬂ-n-dhuob.:.h‘h Casada for

COLLECTIONS AND BUSINESS CENERALLY
IN THAT IMPORTANT TERRITORY

Beasches in MANITOBA, (ALBERTA aad BRITISH COLUMBIA
.—-n;u-——l-

—
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THE BANK
OF TORONTO

Hon. C. 8. Hyman Robert Meighen
A E Gooderham Nicholas Bawit |

i
il

i

i

T
i

f

Bankers :— London, Kngiand—The London and Midland Bank, Lamited.
n'ﬂ—l““dm First National Bank
m“ummwmmm.-udw

THE

BANK OF OTTAWA

Established 1874

CAPITAL (A-tboﬂud) « =« $5000,000

CAPITAL (Paid up) - - 3.000.000

Rest and Undivided Prdlu - 3.405.991
Head Office - OTTAWA, Ont.

in every Banking Town in Canada,ard corruspcndents through-

out wor'd,
This Bank transacts every description of Banking Business.

GEV. BURN, Geneisl Manager

SRR | d {1 R 18

e Bank of New Brunswick
HEAD OFFICE: ST. ]OHN. N.B.

Capital (paidup) - - - $750,000.
Rest and Undivided Profits over $1,340,000.

Branches in New Bruaswick, Nova Scotia and
" Prince Edward Island.
R. B. Kzssen
General Manager.

THE FARMERS BANK of CANADA

INCORPORATED by SPECIAL ACT of PARLIAMENT
HEAD OFFICE: TORONTO.

DIRECTORS
Rt. Hon. Viscount Tem; letown, Hon, President.
Col. James Munro, Predd-l
Allen Eaton, . W. G, Sinclair, Burdge Gunby,
A. Groves.

LONDON COMMITTEE:
C.B.C.S1 andC.  Henry Higgins.

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

Trenton,

u-.."'
Brecefnld

Dunsford, ;

_‘4 __hf.oumnnunnu PRSP
=| Bank, New Yuﬁ.&.k, 'm Corn ’-hm National Bask,
B R Kgume, Wosth,

Tranee: ts a general bought and sold.

uww“"".&h terest sliowed om,

THE METROPOLITAN BANK

CAPITAL PAID UP
RESERVE FUND AND
UNDIVIDED PROFITS
S. J. MOORE, President.
W. D. ROSS, Gen. I-.w.
+ Every department of
conducted Accoucts of in-

THE NATIONAL BAM
SCOTLAND, LIMITED

Twomas Hacror Swrrs, Geseral Manager. M‘ .
London Office- 37 Nicholas Lane. nrd

J. S. Cocxmumn, Masager. J. Fenouvsos, ant |
The of Colonial and F Banks is rta

ances of n the
terms which will be c-

NOTICE ishereby given that a Dividend of THR REENT. for the
current quarter ending the yoth October, 10p, being .hu ol TWELVE
PER CENT. PER ANNUM upon the paid-up Capdi! Skocll of this Bank
has beei declared, and that the same will be payable -suh .

Bank and its Branches on and atter

Toronto, s8th Sep’ember, 1909

uvmsmoermnmim
lloaﬁtheod()lﬂeed*

Frank Todd, Pn-hu

J.
l‘l'l‘l" 'NN.I.
N‘I‘S—La-do.. ills, C
of Canads. lo-l- .h.lih'-t
-tud. ‘MNI Bansk of Mootreal. —
dlhcl.-td

L8 PSR B

“-L firms and corporations

IN THE CITIES Of
FIVE CONTINENT

commerecial centres of Americs, §
Australla and Africs. Tlow !
mnlummhmon‘.‘;‘
want to know. M.ooohmm
purchaser who car sfford teo buy. d
dn.hoovolucomm“.!
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An Authorized Trustec Investment

ud'l’r-'mln.uddi.du'-vut'l'md?u&.

They bear interest at Four Per Cent per annum, payable half-yearly.
m.«mu.—-d‘mwwmmw«nmyh
h&dh&w.-ﬂhhmdmwmws
lmi-co-'-hllro-lbddeu'bkhmemhmcﬁvod.

They have long been a favorite investment of Benevole.t and Fraternal
Institutions, and of Rritish and Caradian Fire and Life Assurance Companies,
wlymwmmcm Government, being heid by such institu-
thhum-tdm&ummm.

A\ ni peci Debenture, with Interest Coup ched, and all
pariiculars will be forwarded on application.

Canada Permanent Mortgage Corporation
TORONTO STREET - - TORONTO

The Debentures i-udbythioCor’waﬁt-mawiqhwhid Executors

The Standard Loan Company

We offer for sale debentures mm{.l::.mstn FIVE
cent. per annum, payable half-yearly. debentures

an absolutely safe and profitable investment, as the purchasers
nave for security the entire assets of the company.

Capital and Surplus Assets, $1,340,000.00
Total Assets, $2,500,000.00 \

" PRESIDENT IVice-Pres. axD Max. Dinecron’s
ALEXANDER SUTHERLAND W S. DINNICK .
DIRECTORS)

HT'HON. LORD STRATHCONA awp MOUNT ROYAL. G CMG
R . KAMMERER “DAVID RATZ R. H. G
HUGH S, BRENNAN J. M. ROBERTS  A.J. Wi

Head Office: Corner Adelaide and Victoria Streets, - TORONTD

4% DEBENTURES

- for
ONE TO FIVE YEARS

HURON @ ERIE
Loan and Savings Co.

INCORPORATED 1564

Paid Up Capital .. ; oo $ 1,900,000
Reserve .. i b PR oo 1,725.000
Assets, over o» 0o 11 500,000

T. G. MEREDITH, K.C,, President
HUME CRONYN

o LONDON * ¥ “a st

| The Hamilton Provident and
Loan Society
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g | NIPISSING--LA ROSE.

The chief consolation in the Nipissing-La Rose
affair is that legitimate mining proceeds. The record of
the Cobalt camp, the shipment of 69,834 tons of silver
ore in less than six year, cannot be changed by manipu-

¢lation of the stock markets. Just over two years ago,
when the investor showed strenuous faith in Cobalt,
when Nipissing soared point after point to 32, when
otherwise sane prophets were predicting the 30 figure,
\lplwmg took a tumble. The slide was from 32 to 14
in a single day. And all the king’s horses and all the
king’s men failed, as with Humpty Dumpty. For two
years Nipissing has tried to lead a better| life, but the
public have refused to allow this self-cleansing process
to go furllur than fifteen dollars per share. Everybody
had a tlnnr\ for the occurrence. Everyone still holds a
theory. The Nipissing stock has never recovered from
the ill effects of whatever brought about the slump. It
first foHl to fourteen and is now around ten.

The next event of importance was the
La Rose Consolidated, which included

‘ g properties besides La Rose itself. The
Rose and Nipissing became closely

“hllc operating separately, the directors ¢f each com-
Pany were largely interested in the other. | A big block
of La Rose stock only a few weeks ago was placed in
London. Last week without any warning, La and
Nipissing were flung into the market at declining prices,
the former sinking to 57§ and e latter to 1o. For this

= €very reason has been advanced, from a rumour that
a conflict had occurred regarding the proposed merger
of the concerns, to a story that the drop was due to a
New York can
ago. Folks

formation of
other
ot
interwoven.

several
directorate

'\" e

i R=RE

typhoid outbreak in the silver camp.

explain the Nipissing crash of two vears

"

s v

are asking to-day whether New York 6,1. if desired,
tell the truth of the present fiasco.

drawn {rom
someone has

There are two obvious inferences to
the incidents—someone has been hurt a
benefited. When the question, Who? is finswered, the
rest will be easy to.guess. Only the. r day people
were saying that La Rose was trf-admg the paths *of
stock market virtue in order to help lbe'pul)hr fnrgm
Nipissing, And now is a picture of La the vir-
tuous, in its white linen frock, Inwmif: i with -mud,
savouring of that which blackened Nlpissing. The
directors of the two companies know @bt $hat. has hap-
pened, they say. Mr., E. P. Earle, thg N ‘“ink presi-
dent, tells the Monetary Times that he thigks the"break
was in the a raid. Mining Mg proceed, but
unless and satisfactor§ igformation is
afforded regarding this apparent har )ullt)un
Cobalt stock market will have receited it bad
Then there will the consolation thit dining proper
and stock market g.’thling are two ajﬂr st things, a
fact which will not always console the has
placed his money ;i

B

ose,

nature ol.

some official
the

blow

be

an who

in these praperties.

i The two companies have ~|nppu§ nedrly one-third
&f all the ore sent from Cobalt since thgtheginning of the
seventeen millitih Ownces of silver
prup«r!icw Bnﬂj‘ hage
Both ’\;1\2 p d
regularly and to the aehirky
dollars. They been two of the Heéwt which
maintained abroad the reputation of th Qobalt famp
That good work seems to be di\;«ppeﬂﬁn Some will
say that (’nh:ult is suﬁrring for the sing of§ Wajt Street.
It may be so, and is a hint that (.niad.': should have
first stepped where New York was na a?uid, “Again,

In other words,
from these
policy.

camp.
h;l\('
a consistent mining

come carried on

dividends
fairly extent of six million

have have
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grief, La Rose thus failing to make good its colleague’s
shortcomings, the question of amalgamation may be
nearer. A merger of the two companies under a new
name would obliterate past recerds and give the market
4 new leader. Was the decline in La Rose and Nipissing |
manceuvred by persons unknown in order to atquire |
stock at low prices prior to an amalgamation of the two
companies ? :
el

CANADA’S NAVY.

—_—

The Canadian navy will play an important part in
Anglo-Canadian relations, and it may be the present
generation will have passed when the crucial time
arrives. The Canadian Cabinet, according to an Ottawa
despatch, has been discussing the naval - and defence
proposals to be sybmitted to parliament during the com-
ing session. The programme may include the construc-
tion of twelve war vessels, embracing two or three
cruisers of the Bristol class, torpedo boats and de-
stroyers. This is the embryo of a Canadian navy. A |
well-informed London writer states that during the pro-
ceedings of the recent Imperial Conference, the Cana-
dian representative was asked what would happen if the
Admiralty . asked the Ottawa Cabinet to send its navy |
to New Orleans and the Canadian Government refused |
to comply. The reported answer was: “In that event
the Canadian navy simply would not go.”” Wherein one
is able to-picture a possibly dangerous crisis in history.
The events of the past three years have demonstrated
Britain’s desire to co-operate with her overseas empires |
in the matter of Imperial defence, and those empires
have reciprocated. In Canada’s case the supremacy of
the British navy means a great deal. Let Britannia's
Dreadnaughts btzasunk and Canada must bow to the |
victor. To say that naval warfare is close at hand may |
be premature. To blind one’s eyes to things as they are |
and may easily be, is foolish. Nations have fallen fre-
quently because they have failed to see the sign of the
times. Sometimpgs having seen it, they have failed to
respond. The don’t-care spirit in national defence is
impossible, and imost of all in the British Empire.

Canada has admitted its willingness to share the
burden of I rial defence. It proposes to build a navy
of its own, W , as naval armaments go in these days,

must b&ﬁptngknt on Britain,—to borrow officers and |
men, to Sontrol the policy, and, what is most important,
the right to say in time of war how, when, and where
this navy shall be placed. This is the furtherance of a
serious principle which allows each part of the British
Empire to choﬁé whether or not it will participate in
the wars of the King. This principle was first intro-
duced when Sir Wilfrid Laurier permitted Canadian
volunteers to thke part in the Boer War. British Prime
Minister Asqqkh has formally endorsed that doctrine.
He said in the House of Commons, speaking of the con- |
clusions of the Imperial Press Conference: ““The result |
was a plan for so organizing the forces of the Crown
wherever they are, that while preserving the complete
autonomy of each Dominion, should these Dominions
desire to assist in the defence of the Empire in a real
emergency, their forces could be rapidly combined into |
ope homogeneous Imperial army.”” This naturally ap-
plies also fo the Imperial navy.

; No one knows just where the next great naval |
Lattle, in which the British Empire will be interested,
will be fought. It is Jikely to be in European waters. |
‘Events there¢ move rapidly. Suppose a struggle for |
naval suprempcy. arises in the North Sea. What is the |
position of the Canadian navy? An English writer

i says: ‘*“The e¢ssence of effective war against Britain 'mi

her present state of transition is ‘surprise- —such 'as . that

-3

i
in the two companies |

' will be no time and no

| important consideration.
| dence in the loyalty of its overseas €mpires,
| concession to Canada, a serious one perhaps, is

| prise.

force an i nt surprise

to a state of war is too sudden to justify gt
the golden key of naval defence—discipline—even to
friends. A force not trained under Admiraity control §
peace must be trained in war.
Naval war is
den, sharp and, decisive.” Canada’s ships might
needed for Canadian coast defence; they might be
quired elsewhere. According
Imperial and international law, the Canadian navy
say at the critical moment whether or not it will
Britain in the fght. Mr. Fielding, speaking at.
mouth, N.S., stated that one division of the Empire
offered a Dreadnaught as its share, of naval ¢

' “But,”” he continued, “‘this has not seemed to us the
' pest thing to do. In our naval affairs we want to ha
' control. We - must aim to have a Canadian fleet |

organized that in a moment of emergency we can o
vert it into an Imperial fleet.” If one admits that

! naval supremacy of Great Britain is all-important

peace and prosperity of the British Empire, then it w

| ceem that navy control can rightly be in but one |

at a time of crisis, and that place, the British
miralty. But apparently Great Britain does not ask

England has implicit ¢

demonstration of that trust. In time of war, C

_may be asked t6 help with its navy. Then will co

the crucial test of Canada’s reciprocity in It

| defence matters.

-

CANADIAN PACIFIC'S STOCK ISSUE.

The three features marking the Canadian
issue of thirty million dollars new stock are the
prior to the issue, the offer to shareholders at a
instead of par, and the enhancement of that o
record for rapid capital expansion.

Milling Company last week announced a bonus of |
dollars per share, but that disbursement had been amj
discounted before its actual declaration. The d
Pacific issue came upon the market as a

Not a whisper or rumour had escaped. Which
as it should be if a public utilities corporation dest
public respect. The. one way to stifie manipulation

announcement D
market as it stretches its arms in the early morning.

Thel Canadian Pacific Railroad learned of ma
views when obtaining authority some months ago
issue fifty million dollars of additional ordinary St
It was taken for granted that the road would issue’
amount at par. As the stock is quoted around 187 and
issue is to be made at 125, the directorate have St
the happy medium. The present s
one hundred dollar share, quoted at 187, for 125
market gets thirty million dollars new stock. In
the company’s strong position, it cannot

“ !
| else than accept the new stock with good gnc!‘-‘
' railroad obtains the benefit of the difference s

and 125. This action may have bee¢n a
public opinion, but it is more likely that the :
Pacific directorate thought that from most
it was the best finance.

The order-in-council

| the C.P.R. capital stock from one

fifty to two hundred million dollars

the new stock shall not be issued at less than
The objection against such an issue being
market price is that it would probably suffer
market. At the time the order-in-council was
it was assumed the new stock would go out ap
As mentioned in these columns some time 5
Pennsylvania Railroad made the experiment of 2

For war training u}

into the
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issue at 120. The market price had been flourishing |
at 160, but with the new shares in the selling arena
the figure rapidly declined to 112. In view of that |
and other instances, it was| thought that the C.P.R.
would not attempt this method of financing. But it is |
the able financing of the Canadian Pacific Railroad,
without too much heed of precedents, that has made its
securities attractive to investors. Sir Thomas Shaugh- |

- and his colleagues have been able to raise money |
for their road’s development at a comparatively low rate |
of interest, while other American roads! have experi- |
enced considerable difficulties in Taising capital. The |
high price of C.P.R. is due to some extent to the fact |
that shareholders may expect to obtain from time to
time further shares at less _than market value. The
C.P.R. have taken a bad precedent and apparently con-
fidently anticipate to transform it into a good example.
As was shown in last week’s Monetary Times, since
1906 C.P.R. has issued $110,000,000 new capital, in-
cluding the present $30,000,000 authorized. This is an |
average of about twenty-seven millions per annum.4
Against that is the satisfactory fact tbat despite- the
heavy capital obligations, the road’s capitalization per
mile has increased only from $33,200 in 1906 to $37,500
in 1909, both low figures. There is ample work to ac-
count for the new stock.

B o

EDITORIAL NOTES.

Arrangements are being made, it is said, for a
gigantic gas trust in Canada. At last the root of the
Canadian merger movement seems to have been located.

Wiadystav Szcymansky has been arrested at Pitts-
burg, having confessed to a robbery of the Bank of |
Nova Scotia’s branch at Rainy River, Ontario. The
wonder is that with such a name he should have escaped
so long.

D Y

The other day the Canadian Pacific Railroad han-
dled in twenty-four hours, 3,565 cars and coaches, or |
about two and a half cars per minute. That is an effec-
tive reply to complaints of car congestion during the
grain movement. \;

. & ="

On another page will be found a story by Mr. ].
Blalseslec, the advisor of the German-Canadian Eco-
nomic Association. He explains the objects of the Asso- |
Ciation, and tells Monetary Times' readers of the oppor- |
tunities existing for a considerable strengthening of
trade relations between the two countries. Many changes |
have been made in the Canadian and German tariffs as
they affect the exporters of both nations. The feeling |
in Canada séems to be that the first move must be taken
by the German Government with a view to a mutually
beneficial change. At present, Germany and Canada are |
undoubtedly thinning their business relations. As Mr. |
.Bhkcdce points out, Germany is the greatest wheat
importing country in the world with the exception of
Great Britain. Yet the Kaiser’s empire imported last
year lf:ss than 300,000 bushels of Canadian wheat of a
total imported of more than 90,000,000 bushels. The |
N in German-Canadian trade is strikingly exhibited
i, for instance, shipments of Canadian green apples.
In 1905-6 Canada exported to Germany 63,221 barrels.
' year only 18 barrels were sent to that country from

the: Dominion.

. & = .
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This week we have in our midst a delegation from
u,"", !'"P""iﬂl Japanese Business Commission. They are
Visiting Montreal, Ottawa, Toronto and other Canadian
Cities, and Mr. W. T. R. Preston, who represented the
Canadian Department of Trade and Commerce in Japan

A,
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| therefrom. With Europe the situatios,

| £44,000,000 must be raised within

| assu

for two years, is helping to arrange.’ ’
While the visit is not an official one, the
ernment attaches considerable importaride 't
can tour of Japanese financiers and indus
It had something to say as to the selgctip
sonnel of the party, and has evidently §
able persons to further Canadian tradei’
Japan. These gentlemen, who numbet’ ab
clude Baron Shibusawa, who has been gall
of Industrial Japan. The Japanese (w
merce, which have developed into a strfgn
commercial life of a progressive Orienkal}
tically owe their beginning to Baron ﬁl
K. Takahashi, president of the lndu:ﬁ
during the war with Russia acted as 34
agent in Europe, is another of the
Tamura, of Tokyo and Kobe, a milli

the leading commercial representatives

the delegation, and has a fine capacit ,
trade relations between the continests:

Awa.

r itinerary.

Bkado's gov-

this Ameri-
al captains.
of the per-
d very suit-
ations with
t forty, in-
the Builder
rs of Com-
actor in the
ntry, prac-
Baron

America. As yet, American traders haé, :

| close touch with Japanese buyers as ha;

competitors. The Japanese exports to be.
and Canada are much more than the ® ’»-
That Canada has unique opportunit?;
remunerative trade with the Far Easg ¥
It remains for the enterprise of Canadig '_
and exporters to exploit the field.
the Japanese delegation shows an anx

3
i<
their nation to share mutually the :!d?l’? .

from more business. ‘
FEE I

during the first nine months of 1909

| them nearly £150,000,000. If the recds
| which was £192,000,000, is to be pa

L
months. If money had remained as chéap
first three quarters, that figure might have:
but the money market already shows &
dency, and it is doubtful whether last !& :
be surpassed. Canada was the largest |
rower, and for that matter, the largest: b
kind in the London money market. Buf
months, the Dominion raised new cd
amounting to £23,049,000 as compared W
900 in the same period last year. In thoss

3notes the Economist, England sent

Canada than to the Argentine, nearly tWie
was ‘sent to India and Ceylon, and mage 2k
much as to any other country in the wi

capacity for absorbing capital is at pge
and we may fairly claim,” adds our confem
she could not get this capital from agy ®
but Great Britain. It seems necessary t@ ldy
this fact, as one or two Canadian Minist 1
talked about ‘satisfying their needs els

is no ‘elsewhere’ for Canada. In Londdg;

very large sums of money on very ens

neither/in New York nor in any Conn&ﬂ ‘

she supply hersell so readily or. so dhéa
which fis true. The reference to Canadif®
_ is more, particularly to Sir Janies'
his amusing declaration that the Ontafig
might avoid London in future as a hao

been made in the past year to raise caph
for Canadian undertakings, but it has.
found that Great Britain has splendig i}
Canada as an investment field, and 13 i

millions of money at. cheap rates to haa
This is a heaftson

Canadian dewelopment.

It behoves this country to inveﬂigat&;‘ the

offerings before submitting
pose of raising funds.

them to Lofdén

to London
away with
al of 1908,
this year,

during the
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gdening ten-

record will
ial bor-
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ave recently
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GRAND TRUNK CHANGES.

e

Charles M. Hays Will Likely Succeed Sir Charles
Rivers-Wilson as President.

Monetary Times Office, _
Montreal, October 13th.

The Monetary Times called at the head office of the
Grand Trunk to-day, in order to obtain confirmation of the
report that Sir Charles Rivers-Wilson was retiring from the
presidency of the Grand Trunk Railway, and t Mr. Charles
Hays would be elected in his stead. Mr. R. S. Logan, as-
sistanc to the vice-president, in behalf of the company, stated
that no offitial details concerning the changes had been re-
ceived, but that there was no reason to suppose that the
cables, already made public, referring to the changes, were
incorrect. .

It will be remembered that when  Sir Charles Rivers-
Wilson visited Canada a few months ago, he was interviewed
by the Monetary Times respecting the election of Canadian
representatives to the Board of Directors, and also as to the
transfer of the management from London to Canada. The
reply of Sir Charles was that there could be nd great objec-
tion to Canadian representation on the Board, but that it was
only reasonable that the control of the management should
remain ‘with those who were in control of the company’s
stock. It was evident from what Sir Charles said, that his
attitude was more favorable than previously to Canadian
interests, but it is doubtful if many suspected that his own
resignation was likely to follow, and that the chief position
on the Board would be taken by Mr. Charles Hays.

Much Advocated Plea Answered.

The change-will undoubtedly be gratifying, not only to

Mr. Hays and to his staff of officers, but to Canada as a

- whole. It indicates the growing importance of Canada in‘

England, as well as the recognition of a principle advocated
in these columns that the management of the railway can be
carried on more effectively in the country where the railway
is operated.

One of the difficulties in the election of Mr. Hays to
the position of the president was commonly thought to be the
possible priority pf claim on the part of Mr. Alfred W.
Smithefs, who, for the past five years, has been vice-presi-

dent of the company. This, apparently, has been overcome-

by the suggestion that Mr, Smithers should be made chair-
man of the board of directors, a position similar to that occu-
pied by Sir Wm. Van Horne with the Canadian Pacific Rail-
way.  No confirmatiot can be obtained as yet, respecting
further changes that may follow the appointment of a general
manager to the position of president. Some see significance
in the presence of Mr. Frank W. Morse in the city at this
particular juncture, and think that developments in the near
future may furnish a possible explanation to his resignation,
which was so suddenly announced about a year ago.

Reward for a Hard Worker.

Sir Charles Rivers-Wilson has occupied the position of
the president of the company since 1804, the appointment of
Mr. Hays faking place about a year later. Mr. Hays has
proved an efficient géneral manager, and the confidence and
esteem in which he is held are reflected in the reward which
he is evidently about to enjoy.

Montreal, October 14.

. Mr. Havs stated to-dav that the change outlined above
would be subjedt to the shareholders’ approval at the com-
panv’s annual nieeting on Thursday There will be no
change of the official staff, added Mr. Hays. -

el A

- GHATHAM CAS COMPANY.

Mr. J. G. Kerr, solicitor for the Volcanic Oil & Gas
Company, has made the following statement regafding the
stock situations of the Chatham Gas Company: ‘“ The Vol-
canic 0il & Gas Companv are not buying the Chatham Gas
(mpp;m\"& stock.” 1 understand that the people who éro
buying it are Toronto capitalists, whe are acting through
a local agent, Mr. W. D. Sheldon. I cannot sav whether
thev are Standard Oil people or not. Mr. Coste assures me
that he is not buving. Mr. Sims savs that they are ot in-
terested in the deal. They didn’t know anything about it.
The Volcanic people have their hands too full at present to
enter into other enterprises.”

| CARRIAGE FACTORIES COMPANY, LIMIT

—

Estimate of Earnings—Hall Million Bond Issue—Wj
the Companies are Taking.

Monetary Times Office, &
Montreal, October 13th.

The physical vilue of the real estate, buildings,

ery and plant of the combined companies, as determined
the Canadian Appraisal Company, on September 15th, 1g
1 amounts to $378,210,72. This does not include the new
tories at present under construction for the Tudhope and
Heney companies. The total liquid assets of the comps
on the same date, amounted to $1,325,414.82, and the ¢
Liabilities to $345,036.21, leaving a surplus of liquid
over current liabilities of $970,478.61.

As to Estimated Profits. ‘
The audit and appraisal companies are still at work
upon the combined report. This report will show ¢h
economies to be effected by the concentration of m
and -the standardizing of the various plants. The
lars will appear in the prospectus before it is gi
the public. The following shows the estimated si
for 1910, based on the past experience of the companies
the economies assured :— : e
Estimated profits for 1910
Bond ' interest
Preferred stock interest

Fixed charges

| Surplus
Exceptional Year Included in Estimates.

The surplus as shown above, would give a retum of |
per cent. on the common stock to be issued, during the
year’s operations of the company. In making
' the estimates of economies to be effected, as shown |
companies, has been cut in half, and the earnings of the
three years, as shown by the auditors, have been ac
the basis. This includes 1908, the worst year nC
the companies for a long time. All allowances have
been made for depreciation, etc. The bond interest has
been figured on $500,000 bonds, although only $300,000 ¥
be issued at the present time. The remainder of the ha
million will be issued shortly. Bonds may be issued only
working capital and purchase of plant and property.

The companies entering the merger are taking the pr
ferred stock, at underwriters’ prices, for their su s
as shown by the appraisal companies. The authori ap!
is $2,000,000, each, preferred, cumulative 7 per cent, §
and common stock; and $1,200,000, each, is now g
sued. Much of the issue being -already firmly taken, i
will only be $500,000 left for public. subscription. e

The company has been organized by J. A.
Company, and the issue will be made through the
Trust Company and the Royal Bank of Canada.

—————-————

CROWN RESERVE DISPUTE.

Contention among Crown Reserve shareholders still
tinues. This week a demand for a writ of mandamus was
sented in court on behalf of Mr. A, Fowler Ross, to €8
the Crown Reserve Mining Company to declare di¥
upon some 231,000 shares of the company’s stock, which
not hitherto been receiving dividends. This is
same fight that has been spoken of for the past year
Rosg, together with other shareholders, makes the .
the shares were left in trust in the hands of the directors
the company and that, these shares will have to be L
ed o those who deposited them with the directors. ;
action is now pending before the courts, to deci
or not the shares should be regarded as the pmvﬂ"‘
company or the property of those who deposited them Wit
the directors early in the histosy of the company for the B
pose of raising funds for the company. Mr. Ross asks
court to order the company to put aside the ramount of
{dividends which would have been paid on this block of
since the company began paying dividends. The
|volved would be in the vicinity of $100,000.
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Wood, Gundy @ Company, To
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THIS WEEK'S MERCER.

Monetary Times Office,
Montrgal,. October 14th.

A merger of car manufacturing companies of Canada
seems about to take place. Statements dealing with the
merger are well defined, although it is difficult to discover
the whole truth, The companies first mentioned as coming
into the merger were the Rhodes-Curry, the Dominion Car
and the Canada Car, and one paper has added thereto  the
Montreal Steel. So indefinite have the statements been cén-
cerning the capital of the new merger, that they have varied
from $8,500,000 to $10,000,000. The former figure is actually
lower than the combined capitalization, as announced not
long since, of the three companies which are said to be go-
ing into the merger, and if the Montreal Stéel is to be con-
sidered at all, its capijalization is alone $2,000,000. Quite
possibly the bond issues will make up for the difference.
Again, the announcement of the capitalization of the merger
may be astray, as it would be rather difficult to settle upon
any figures at such an early date. Mr. W. M, Aitken, of the
Royal Securities, who is said to be a prominent factor in the
promotion, is at present in New York, and confirmation is
difficult to obtain.

The capitalization of the companies mentjoned is as fol-
lows :— :

Rhodes-Curry Company ................ 82,850,000
Dominion Car Company :.......cc0ens 3,510,000
Canada Car Company ........ocevepeenn 3,000,000

R s v s e ane kEav s vas  p Ay 89,360,900
Montreal Steel, total stock ............. 82,000,000

J'A director of the Rhodes-Curry Company states that the

Securities of the merger miay be as follows :—

Preferred stock  .........% e iy $3,500,000
TR N G ISR e e 5,000,000
B BR0CK . . ....iceiekesmrveshgdienns $8, 500,000
B 5 e e b b oy £ BB CANE B4 SRR 3,500,000
SOl socurities ' .. ....viiissneianisees 812,000,000

_All the bonds and two-thirds of the preferred stock, it is
said, have been sold in London. Mr. N. Curry will be gen
eral manager. Plan(i will be located at Montreal and Am-

herst.
-
EXCHANCE RATES.

The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yonge Street, Toronto :—

B TR FUE ..t v: e snivasisaseds s 1/32 to 1/64 dis.
Sterling—60 D B = iviicivenvinnse 0%k tog 11/16
* TR R B e A 9 5/16
R e R R SR Nt 9 7/16
Rates in New York .......ccccoovcnvvioes
‘S'"hnx~60 Days’ Sight ..:coccccoevoass 4.83
2 T e S Sl R S 4.86
Call Money in Toronto .............eeeuns 4%-3
Call Money in New York ................
Bank of England Rate .........coceeveens 4
Open Market Discount Rate in London for
B B - i b er s

RAILWAY EARNINCS.

The following are the latest figures : —

Roa?_ Week ending. 1009. 1908 Increase.
C.N. R ceee.OCL 7 $208,200 $246,40 £51,800
C.P. R ..Oct. 7 2,175,000 1,500,000 §76,00¢
G.T. R . ...O0ct. 7 002,777 817,562 85,415
L &N o o il 9 15,066 19,530 16,435
Montreal St . OCt. © 73,416 70,070 8,345

oronto St ...0ct. o 78,516 68,657 6,838

|

| Houses for the weeks ended October 15th,

T

to

CLEARINC HOUSE RE

The following are the figures for th$ Capadian Clearing
b8, October 7th
and October 14th, 1909, with percentage ih¢fefse or decrease:

Oct. 15, 1908. Oct. 7, 1900¢ Ot 14, 41909.

.\!omn-al ..... 820,561,230 $47,721,800: $44§054,807 + 49.02
Toronto ...... 24,004,530 32,881,210 ' [3u§301,615 + 26.04
Winnipeg . 16,187,001 22,000,190 = | 238325,041 + 37.9
Vancouver 3,053,456 7,746,086: ¢ 1 78437,835 + 88.1
R v o v 3,207,280 3,827,030%! | | 33640,083 + 13.5
Quebec 2,168,175 2,010,364 1! -1 8288.035 + §.5
Halifax ....... 1,742,288 1,000,460 i 1e3863,780 + 6.9
.l‘lamxlton 1,540,844 2,147,514 % [ 1§812,844 + 76.9
St. John ..... 1,433,343 1,673,120 % |1 18304,554 — 2.7
%algary ...... 1,438,368 2,008,402 & iW175,867 + 51.2
pndqn ..... 1,023,608 1,302,700 7 | 1if172,d00 + 14.4
YICIOI’_]a ...... 1,051,829 1,753,558 i | 1§431,600 + 36.1
Edmonton 842,804 017,045 | Wf152,651 + 36.7
‘ Total ....$89,003,006 $120,070,477 ’l 28142,542 + 37.1
T R RS B e 708,440 & 80O, 130

‘!’hv fcllowing are the Canadian €learing§ House figures
for September, 1909, witnh percentage ipciedse or decrease
over September 1908 :— e

Sept. 1908. Aug, 1909. Sept. hooo. 4 e 4
Montreal ..8$120,448,676 $141,448,158 B1ds)141,005 + 12.2
Toronto 00,355,503  105,726,8% 18i854,807 + 13.5
\Smmpc_.g 47,473,426 46,700,404 7 GolS27.428 + 28.1
\anrnuvvr 16,001,346 24,909,077 i 2Rpo35,000 + 60.4
Ottawa 13,170,407 13,055,165 ! 15864.221 + §.2
Quebec Q,771,111 0,704,501 & 003,081 — 3.8
Halifax 6,633,512 9,602,207 3 382,760 + . 6.9
Hamilton 6,121,766 6,980,323 © Bhiboro + 12.9
St. jnhn §$,970,110 6,310,000 ‘: $24,%1 4% 2.4
Calgary 5,570,422 8,250,314 & 0875030 + 64.4
Londol, .... 4,437,360 4,024,173 & | 4820908 + 8.6
\'u'un‘ ¢ 4,319,219 5,718,680 i 64,553 + 35.7
Edmon®n .. 3,278,162 4,500,161 & 4872343 + 33.5

= sy )

fa N o AP ik /4 & Rk
Total ..$352,556,110 $389,011,142 ‘_;‘u‘ 74,355 + 17.6

e o
RECINA'S CLEARING MOUSE.

With the opening of the Regina (‘:&3 #g House last
week. Canada has fourteen clearing hous#s., fHere is a list:

Cilearing House. Comm« .
Calgary .c.c..... ‘ ‘ 1008, 1§ April
Edmonton 1088, July
Halifax 188 § July
Hamilton 188, 13 June
London } June
Montreal .. January
Ottawa #§ September
Quebec May
Regina Octoher
- THBE o viiiiariseinsvhennasnsss 16 May
Toronto SRl 18018, 24 July
Vancouver .... - 18081 | #October
' BEER v ki b A By e vy AN 8o 2§November
Winnipeg 5 1%0E @ December

The first week’'s clearings, as recorflefl@in last. week’s
Monetary Times, totalled $708, 44 SCdparing these
figures with the bank clearings of citiesswil larger popu

lation, the Regina figures are found to b& st satisfactory’

The bankers there state that the total inéléded no specially
afford a fair

large tramsactions and the figures therdlef
dication of the volume of business hafidigl in that oty
—eeeel > [}
DIVIDENDS PAYABLE, p
Company Rate Term 3} Pavable
La Rose + 1 quarters }tober 20
Shaw. W. & P I : 20
.
=%

L™
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STOCK EXCHANGES

VOCOIALT MANIPULATION

Has Deadened Interest in Stock Markets—Steel-Coal

Issues Less Active.

The only feature this week in the
Dominion Steel
last week. The sales
Coal are given in the

! Hidden, *“ is based on a purely local phase of the “vein. A.‘
do not believe in any lateral or formerly high level origin of

Toronto market was
The transactiops numbered far less than |
of this security and also Dominion

following tabl%mdggg give some

idea of the enormous trading in thesé two issues last week

Dominion Iron and Steel.

Toronto Sales Montreal sales

- D. M. Steindler,

Friday, Oct. 1, common...... 575 2,715
preferred .........c.eeens A 30 =60
Saturday, common .........-- (no session) 5,215
preferred ...........c00cn do. 170
Monday, COMMON ....c.oovvcs 3,850 18,720
preferted .......cccoiieen 5 105
Tuesday, COMMON ........--- 4,485 12,620
preferred ............o00 196 2,161
Wednesday, common ........: 1,610 5,144
preferred .......ccocaeneen 50 676
Thursday, COMMON .......ovv 1,230 4,654
preferred .........ccioooen i3 367,
Friday, common ............ 2,430 2,780
preferted .......c.coooo0en 50 492
Saturday, common .......c..- F113 710
preferred ........cceecens & 180
Total ..hccsivncosesssssvvnce 14,772 56,060
Dominion Coal.
Friday, Oct. 1, common...... 225 8653
preferred ...... ... oeeen i 60
turday, COMMON .. ..cooencot (no session} 650
preferred .........coccoieee do. 2
Monday, cOmmMOn . .......d.co 580 860
preferred .........cooiiees A 206
Tuesday ........oocovesecsons 1,700 1,600
preferred ............oqoes i B
Wednesday, common .......-- 660 675
preferred . .......oo.oiceen
Thursday, COMmMON . ........- 530 305
preferred .........cocieen s 5
Friday, common .........ccc.e- 150 75
preferred ............c0cn i 50
Saturday, common .......-..- i e 5
preferred ..........oooonnn e 5
e . R0
POl i iocvicvensasvenstase 3,845 5,448
No explanation has come of the Nipissing-La Rose break
in prices. The Monetary Times wired President Earle, of
Nipissing, for his views of the fiasco. “1 think the break
“ and believe that

was in the nature of a raid,” he replied,

the prices of both securities will materially improve.”’

Professor Hidden's Views.

Professor W. E. Hidden, geologist for Nipissing and La

Rose companies said in an interview t

the real cause of the drop in those two stocks.
lower levels,” added Professor

about values disappearing at

“ The

hat adverse gossip is

talk

Crarexce |. McCualc

C. Howarp Lewrs

McCUAIG BROS. @ CO.
Members Montreal Stock Exchange

Orders executed on the Toronto, New

York, Boston and London Exchanges

Telephone Main 923-924. 157 St.James Street, MONTREAL

G. Emic McCualo | ||

——

the cobalt silver ores.
duced the silver and other values come ‘from d

sources.
all cavil or doubt as the sequel will soon-show to the

tion of all concerned.”

1 believe that the solutions that

T this will be proved true ultimately is

Montreal Mr. Lorne McGibbon, ‘-

In an interview at

rector of La Rose, said that the drop in the stock came asa °
great surprise to

him. The property, he added, was in"
splendid shape, and a§ soon as more progressive develop-
ment work on the Lawson is done, good results should ac-
crue. Mr. McGibbon stated that neither he nor his friends o
had sold any of the stock. Mr. McGibbon took occasion to
increase his holdings on the decline.

More Trouble for Peterson Lake.

The Nipissing-La Rose break in stocks and the litiga-
tion in which various Cobalt companies are engaged does not
help the market. The president of the Peterson Lake Min-
ing Company has notified the transfer agents for the stock
to withhold transfer of any of the shares of Edward Stei P
and J. A. Jacobs. The trust company, 3
which also is the transfer agent for the stock, through their
solicitor, has notified Mr. g
the order otherwise than from a court to prevent any er
of shares.

The dates
$ 30,000,000 nEW Canadian Pacific common stock have mot

yet been definitely decided upon, but there will be five pay-
ments, each of $25. The first will probably be -‘g 7
latter part of December, and the others will follow at imter-
vals of about sixty days. Interest at the rate of 6 per
per annum will be allowed on all payments. St
record November 15 may subscribe to the new s
Canada’s Place in Asbestos. S
There has been some trading in asMestos issues this
week. A curious fact is that although Canada supplies mo

of the world’s raw asbestos the United States is res|
for. the “majority of the manufactured asbestos pr
According to a brochure just issued by the United
Geological ‘Survey, the United States leads all
tries in the conversion of raw abestos into manuf
ducts, although much less than 1 per cent. of the
used is mined in that country. There are only two
mines in the United States at present, one in Vermont
one in Georgia, although asbestos is found also in the Gra
Canon of Arizona, in Wyoming, and in California. ”
is the greatest source of raw asbestos, which is i
duty free_for the manufactories of the United States. Can-
ada’s production for 1908 amounted to 65,534 tons, of a value
of $2.547,507, while the total output of the United States
during that year was 936 tons, valued at $19,624. |
of unmanufactured asbestos into the United States in
amounted to $1,068,322, and manufactured $127,548.
has recently become an important producer of as
1907 production being 10,308 toms.
- * - o~
“  Monetary Times Office
Montreal, October 14

The slump in La Rose and the general weakness d
dullness of the stock markets, were the features of M

circles during the past week, the most notable feature “2‘
La Rose. Up to the present, no adequate explanation for the
slump has been offered. From $8.50, some months ago; the
stock had settled- back to $8, previous to the dividend, ‘, %
even lower, but upon the announcement of the divi
ran a little over $8. When it began to sell ex-di

ran off about 20c., the amount of the payment. g
tittle weak the day before the dip, selling at $7.
who do not follow the market very closely, never heard 1 i
selling at $6, and it is said that

thing further till it was ok
sold at $s.50 for.a small lot in New York. The slump

place in about half an hour, and was accompanied by tales
of small-pox in Cobalt and the most harrowing stories &
how this would close up the mines. Nipissing, under “-i;
pressure, dropped also; but the proportion was much M
in the case of La Rose.
Montreal Was Not Leader. -;.?.
A peculiarity of the drop was that, in Montreal, hardly

any stock sold. Not emough changed hands to put the

had it beed

market down more than a few points, even
from Torostd

forced on the market. Montreal took its pace
or from New York. The whole movement shows
marks of a direct drive at the market, made at an

Maclaren that they cannot

for the payment of subscriptions to the
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- EMILIUS JARVIS & COMP
BONDS - 1

MUNICIPAL RAILWAY
CORPORATION
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pected moment, and the subsequent lack of buying orders at Business on thé Winnipeg Stock (E ge wa; better
: a price which will show big profits some of these days, shows ' last week than it has been for some reat-West Per-
iga- how thoroughly the public mind has been unsettied by the | .. anent Loan Company was active and shares sold at
not almost vertical movement which has taken place. It 1s ; 110} and 113 respecuively. A slight was recorded
din- reasonable 0 suppose that the approach of the La Rose- | in Northern Crown Bank, both in North and in Crown
ock Nipissing merger is in some way accountable for the situa- | certificates, and twenty shares of each werd Rraded in at 85
ler, tion. | for Crown and go for Northern, and ther$ sébms to be little
ny, Outside the featufte mcntioned‘, there was little to exciie ; of the stock on the market. South Afric ip is in stromg
heir interest, Buying dropped off considerably, owing perhaps to | demand, but only an occasional warrant ¢ » picked up at/
z some extent to the slight hardening of mopey but more | present prices, as holders are waiting - nghyr figures.
B likely to the desire for a breathing spell on the part of the | Sales took place last week at from 511 gdihg hs high as 525,
public. The easiness affected C.P.R., Soo, Iron, Coal and | and very few are in sight at these prices a4 those who some
the in fact all the issues which early, last week were most active. | time ago paid as high as $600 or $650; ar holding on to
not The tone of the marke: now shows an -improvement and | them, in the hope that they will be able #o jet their money
z prices are back to within a few points, for the mest part, of | back. All the local Loan and Tmsg&omﬁ, s stock is hgld
he the previous high point. This advance does not seem to be | high, and few of the shareholders are 'ﬂgll g to part with
A due in any way to active buying but rather to reluctance to | their holdings. i i
‘-‘ = sell, the transactiops on the exchange slips here not occupy- N i e
] ing half the space of those of a week ago. On the whaole. STODK EXCHANGE NO

the situation seems fairly strong. and after the market has,
had a rest, it will not be surprising to see it start forward
again.

Richelieu and Ontario Movements.

<« ll’lm there exists little gonbt respecting the report ‘l:at
t ichelien and Ontario Company will undergo consider- i bosa B

able financial reorganization in the near future. An appl- and 750,000 prefe » has Hoted

Tuesday was a holiday in the Unite{ es (Columbus
Day), and there was no session of the New York Stock E

0,000 COMMOn
Toronto Ex-

change.

cation has already been made to Parliameift 1o ¢mpower the se. Secord &
company to increase its capital to $5,000,000, and to ‘add | The :e\v ﬁmm:f.:':ckb:ze?a ?h:“ i ’ StorkrdEx
thereto from time to time as may be necessary. It is stated ‘;:’;:’:’ a;;eh'::e : ‘l offices in the® Livlor Building.
that the company has experienced a record-breaking s¢ason, They Sasid % e & specialty of Cobalt; todks

and that, even under its present conditions, a comsiantly

growing business may be anticipated. At the same time, . : Ll ¢ '8

an _enormous advance may be enjoyed by the extension of ‘I‘“l."' |he‘4Cny 923"";:“‘0':“:;:'”'33"{’ < ;m_m‘é ‘2'300

ity service. In this connection, have been heard from time | “'** ‘:". ‘!h pc';ﬁc.ul Tist b;" order of the)LiMdon Stock Ex

to time, rumours of the absorption of, or-amalgamation with, ‘(l}‘l‘;':;‘e '("'o:“;i‘:te: B e

o b et - . ‘omr : 5
rtain other navigation companies in the West. -Some such Application has been made to the i

Thursday, October 7, was appointed ia gpecial settling

n Stock Ex-

will probably be effected in the not distant future, and the - : . ity fised
belief is that the company’'s business will be greatly in- |change Committee to appoint a special settling day yn.Rn_r:
creased thereb 5 to grant a guotation to, the Canadian .\Qrtl atfl Ontario Rai
Canadian cm’;wo' Better Position way Company scrip, f:illy ancdkg:rdy paid 34 800,000 4 per
2 “ent. tual solidated nture st
From recent. announcements made by Messrs. . P. .f-mT::rplfouma co;tock‘[ixclnngc Comm ppointed Oc-

itfadian Mineral .
L170,000 6 per |
afe ordered the -

Black & Company, it ‘would seem that the Canadian Con : ttling day in the:
verters’ Company is rapidly getting into better position and ;;’:;;J E;':p:np;cull“:e lulg-palyd scrip I
that the business of :manufacturing cotton garments, in} . "o o monga’ge debenture stock, and’
hich it is concerned is showing a great improvement. | o, . he quoted in the official list.

Last year,” was the statement, *‘ we closed every after. By order of the London Stock Exchan

mmittee, Oc-

and noon at four o’clock, but this y ki e : : e T A0l .
ki 3 ’ year we are working overtime inted a special settling @49lin the Grand
'd" three nights per week. The Black Company is opening a !F:’:;k7P::i!fuca';!p:nuh Line‘s’e::omplny fc‘ By Jully paid, for
‘: new factory at Sorel, and the Converters’ Company, with £500,000 4 per cent. first mortgage sterlidg Bnds, due 1939
rmv ' which the Black Company is associated, is apenming at St. | 0. torieed by the Government of the Fovibce of Saskal
,‘ Jerome. In addition to this, another place is being negotl- | o ewan): and £500,000 4 Per cent. first ptgage sterling
S ated for. The reason for securing these mew places is that b . by the Goveth j@nt of the Pro
i i s becoming diffcult to obtain operators in Montreal, be- | Ponqs: 40,1000 FICGE Yooy ordered the $omf o be quoted
:'. :i:les v_hic: the company is anticipating a l?l’ge) further in- in the official Sot. .53 i
: ease in business and is making provision for it.” &
hott - A party of financial men, bankers and brokers, 'from
Montreal, visited the plant of the International Portland Ce- 5
g- ment Company at Hsu. which is included in the Canada FOR THE INVESTOR,
calts - Cement Company amalgamation. An inspection of the P
of works was made and Mr. J. M. Kilbourn, vice-president of It is over a quarter of a century a sub-
l.a . the Lakefield Portland Cement Company, who stated that scriber to your journal and for years |;
- the the merger would be a good thing for contractors and build- || ‘paye been a reader of same. | ! doubt that
eater ers, as. it would insure a steady price in cemént and do away during that period it has saved me m doltars
: with the fluctuations which had embarrassed contractors who in the information gleaned therefrom. .| the last
5 frequently had tendered for work on a certain price of €¢- || tnrge years it has put into my pocket fre 50 dolk
ardly ment and had found that price increased when they came 10 jars & year through a Httie plece of 1 found
the get their material. The Canadian Union of Municipalities || amengst the articles on barking. cannot
been by the way, is asking for an official inquiry into the prices || afford to dispense with the services the Mon-
onto of cement, which are stated to have gonme up recently and stary Times.—F. W. Warwick, 8. Se., Que.
eal ::Y::lé‘k :‘rednction of the duty on foreign cement com-
anada.
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REFERENCE containing general information

as to various classes of Investments.
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BOOKLET

A COPY WILL BE SENT UPON REQUEST

AMES @ COMPANY,

Limited
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CANADIAN AGENCY, LIMI’

B LONDON, ENGLAND g

: 6 Princes Street, (Bank) : ;
caa Government, P!unicipal @ Corporation Bonds and Debentpm
’ Bought and Sold. Issues made in London.

Lioyds Bank, Limited  Parr’s Bank, Limited Bank of Montreal  Messrs. Glyn, Mills, ggim & Co.

1

ERICKSON PERKINS JOHN G. BEATY ‘ ERNEST

ERICKSON PERKINS & CO. 80
ST

Members New York Stock Exchange ,Chicago Board of Trade

14 King St. West, TORONTO

We bavea fast quotation wire to Chicago, and Bartlett, Pattea & Co's. news service. We will mail you our grain news letter 4

MaquLLAN and VOLLANS

Siock Exch

Grain Exchange Bldg. WINNIPEG

0 P H l R RALPH PIELSTIC) ER & CO.
umws.«ﬁlmr
- mnnoa-nnmuﬁu. TORONTO

! Bank at London, England, it will be mye at the valué of
#1.86% 1o the pound sterling.
Debentures For Sale ' The city reserves the right to rc]erl ‘apy or all tenders.
! Tenders to be made on forms supplm‘ by the city, which
can be obtained on application logc&hcrivnth statement re-
garding the particulars of the city. # e
C"Y OF FORT wmu"- . WM. PHILL lfS City 'trcasurrr

City Hall, Fort William, Ont., Oct. sth, 1009.

a

i

}' Sealed tenders addressed to the undersigned and m_arkt‘d &

e “Tender for Debentures,” will be received up to, and inclu- =

| ding Saturday, October 3oth, 1900, at 2 p.m., for the purchase DEBENTURES.:

z of the following debentures of the City of F(m William : | . de @ @ g e

) Electric Street Cars...... 15 yrs. 4% $13,500.00 . istrict. .“' SROSNver.

i ‘ll!ii'{el;)hS(hool ............ o < J:h 0::::::: Tenders are invited for 8-.5.0«» hv‘ p«r cent. So-year

= 1 .\leterin(:néeﬁ;\;;;l. Flre .I-I‘a.ll' ;i v j': ‘4:‘m‘_‘ Waterworks Debentures, payable in City &1 )nnruuvrr, Mon-

; Waterworks ............. 0 “ 4% 66.000.00 treal, or Toronto &

= Public Schools. General. . 30 * 4% 73,000.00 Sealed tender: endorsed “l)ﬂ-hrntuuvg' and addressed to 2
2 Grand Trunk Pacific..... 5w % 4% 100,000.00 the undedsigned, will Be received not latgér than 12 noon, on

el 8 February Saturday, October 23rd, 1900 1

Interest payable half-yearly, on first days of Py
and August s e | G. H. PEAKE. T.M.C.,
: D One. Hillcredd Post Office, B.C
The above debentures to be sold en bloc TR UM . ”'g Post Office, B
Delivery to be made at the Bank of Montreal here. about

November is!‘ 1909. ! TENDEIS FOR DEI!MIB

Accrued interest to be added to the rate tendered in all
cases. Applications will be rr(v‘l\cd up to Env:‘mhﬂ 1st, 1909,

Electric street cars and Grand Trunk Pacific debentures, | for $16,000 debentures of the Town of Ni#nton. Alberta, said
of City | debentures beariskr interest at the rate (l § per cent. per

as to principal and interest. are pavable at office

Treasurer, Fort William. The others as to principal and | annum, payable in equal annual m«mlr&;"m\, for 20 vears
interest are payable at either office of City Teasurer, Fort Fuller information will.be given by ébtresponding with
William : The Bank of Montreal. at Montreal. Torohto and | WM RO“%‘TSON'.

London Fngland. Should payment be required at the said | . Sec'val'reasurer, Nanton

3
®
4
3



MARKET BONDS DIRECT.

of Winnipeg—A Com-

Is Suggestion of Mayor Evans,
of Raising

mittee Will Consider Methods
Municipal Finances.

That municipalities should directly market their own
bonds was a suggestion made by Mavor Evans of Winnipcg,
at a recent convention. A special committee of the Union
_ of Canadian municipalities was then arpointed to report on

the best methods for raising money fod municipal financing
and to creaté a form| of security to be known as ‘‘Canadian
Municiapls.”’

Municipal finance produces the money of which munici-
pal accounting keeps a record. That finance differs to some
extent from private finance, said Mr. Evans, and perhaps
one of the more important differences. is that public finance
has a good deal better control over income than private fin-
ance. “It first decides what its expenditures shall be and
then it determines what its income
the question, as to the form the security shall take: would
it be better to issue the security in the form of bonds or in

registered stock? The City of Winnipeg has issued regis-

tered stock and that registered stock stands to-day ome or |

two points higher on the London market than our own bonds.
We have found that it is a better security in the market than
our debentures: If it is better for us it might be better for
other municipaliti€s, .

Question of Maturity.

“Then there is another question as to the term: Wheth-
er it shall be 30 or 20 years, or what number of years. Just
before leaving Winmi I asked our staff to figure out for
me the difference of the net debt of two municipalities bor-
rowing the e sum of money, but the ome borrowing on
a 1o-year basis, and the other upon 20-year basis. . Suppose
the city of Winnipeg set out to borrow $1,000,000 a year for
local improvements and suppose we borrow that on a 10-
year basis, and suppose another city set out to borrow the
same sum per yeéar upon a 20-year basis. In ten Years we
would have borrowed $10,000,000 and we would have ex-
pended that with.equal economy and equally gocd results.
But on the eleventh year we want to borrow more money and
 the money market looks at our statement of debt. Vancouver

say, borrowing on a 20-year basis would have its statement
showing a debt of cver 4 millions. Winnipeg having‘borrowed
the same sum, would have a debt of over seven ‘millions—
three million dollars abové the debt of Vancouver. — Our
_ debt would exceed that of Vancouver by between 70 and 75
per cent. It does not require any words of mine to impress
on you the fact that we would be at a serious disadvantage
in the market.

“This matter of financin~ is one of the things in which
we need not resort to rivalry or competition. The power of
the financial market to absorb first class securities is almost
unlimited, and this is one of ‘the matters in which it is clear
that municipalities ¢an co-operate with good effect. because
if the financial world can look unon some class of security
and say ‘“they are Canadian Municipals, we know all about
Canadian Municipals— they are all on the same principal,”
Canadian Municipals would stand better and command bet-
ter prices than any iother investment. Our system differs
from the system in the United States and a comparison thus
cannot be made. It is easv for anyone to be able to sav that
is a “Canadian Municipal”’ and the other is a “United States
Municipal,” and it ¢ccurs to me that this is an important
mattér.

Must not Sell More Than Once Annually

“As 1 have sugiested how we could co-operate in one
respect, 1 have perhaps to indicate what the committee might
undertake in other respects. It is important that we should
<ell often. but not oftener than once a vear. The city of
Winnipeg did make a mistake in not selline their debentures.
and it may surpris¢ those who are not already
with the fact. that in clearing up, in putting Winnipeg where

CONSULTING ENGINEERS | CONSULTING ENGINEERS

| EDWARD B. MERRILL
| Lawlor Building, Torontn
T. AIRD MURRAY
612 Continental Life Bldg.,
Toronto y

BARBER & YOUNG
57 Adelaide St., East, Toronto

GAGNE & JENNINGS,
Lawlor Building, Toronto

should be. Then comes |

| with the discount and the

| proval of Mr.
'tion that all Canadian municipals should be placed on a cof

' of Mr. Evans’ propositions.
' as far as the question of the maturity:
| cerned, most decidedly no issue of bonds should
' having a longer maturity than the life of the work for w

| purpose of installing waterworks

acquainted Ve

it is to-day, we have sold over eleven million dollars of se
curities and have got the money. That was because Winnj
peg did not sell its securities, and .they had accumulated.

“The market varies during the year. It is hard to ‘i
what time would be the best. The London market can ab-
sorb large quantities of Canadian Municipals. From our
experience 1 think that we should put oyr bonds on the mar-
ket ourselves, and by some form of co-operation, be y
to take better advantage of the market than we do tod.yz =
our securities as a whole. At the ‘present time, we rush in
with some foolish idea and sell before the first of March—we
go on the market when it is not right—and we do not geta
good price. This does not help other municipaliues, :
cause the Toronto price will be influenced by the price
alized for other bonds a short time before, and 1 cannot see
how we can gainiby this sort of action. 5

“1 think we should get tozether and frame some sort
a_system which will enable municipalities represented here
and perhaps the smaler municinalities to reap the benefits.
There are other guestions as to whether we should sell our
securities first or borrow from the banks first, until we
the exact amount, and raise the debentures afterwards..
question gives us thought as to how we are i to
important question also as to how
the sinking fund should hest be handled, and various

In conversation with bond investors and dealers
week. the Monetary Times was unable to discover much
Evans’ proposals, last of all with the
mon basis. ‘““The bonds of various municipalities,” said :
investor, ‘‘will always be considered on their individual me
its. and that I think will continue to be the case.”

Messrs. G. A. Stimson & Co., a Toronto firm which
dles colsiderable government municipal and railway
tures, briefly criticized some of the more important
In the first place,

of the ».3‘{.

be ma

; for example, an issue for

would naturally be expected

to run for forty years, while an issue for local improvement

purposes should in the ordinary course of events not run for

more than ten years. or fifteen years perhaps. If a city in

determining whether. it shall issue its bonds in ten, ’

thirty, or forty years, decides the question in favor of

issue which will net them the most money they are

not pursuing the course which would be in the best inter

of its citizens. :

As to the Marketing of
“The suggestion of M

the debentures were is

or Evans, that munici
should get together in some/ way and market their own
curities, is not by any means a new idea. It has been t&
with very indifferent results by many municipalities
have all seen the wisdom of returning to the old way; ¢
is to say, of marketing their debentures through the 1
mentality of the bond dealers. It seems a most
thing that these dealers, with théir long experience,
clientele, and well established commections, should be
to market the securities of any municipality to*far better
vantage than the municipality could do for themselves.
think this more especially in view of the fact that de
handle these bonds on a very narrow margin of A
“With reference to the point which Mr. Evans brings 89

with regard to the time for selling securities, We CETIalis:
agree with him. The rushing of one issue of gat
on the heels of another is generally speaking, a most 1m
politic thing to do on the part of a municipality and W
hurts the market price of their bonds. It is impos
a municipality to bring on an issue of bonds at a certain
time in each and every year, or almost impossible. A
icipality would be foolish to borrow money permanen
ing the stringent periods if they could readily do without
without affecting their welfare. As far as. possible
ipalities should endeavor to make their issues of
as regular intervals as they can.

. “We fear, add Messrs. Stimson, that we hardly
ate the exact idea of Mr. Evans in that part of his
where he has reference to ‘ Canadian Municipal Be
Unless we have misinterpreted his meaning altogether,
evidently has some theorbtical plan, the idea of which
be to establish Canadian Municinal bonds on a common
ine. in such a way that they.would all be looked upom
embodving the same securitv. We may say that we can
ceive bf no way in which this suggestion could be m
ticable. © The smaller municipalities throughout this ©
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President.
G. W. FARRELL, Secretary-Treasurer
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HIGH-CLASS §
STRAIGHT TE
CITY BOND

Yielding from

1. TO 47&o

p.m..o......n.....c%
W. A MAGKENZIE & 0.

38 Canada Life Blillllg. qu :

bl

.RM

A. P. Christmas & Co.

Government

b

Municipal
Railway

A

London & Lancash
MONTR t

BONDS

Pl fat e sl e T

Autumn List
of Investments

) Our Booklet of offerings just published describes
numerous isswes of Municipal, Railroad and Pub-
lic Service Bonds, from which an sinvestment may
be selected to meet practically all requirements.

MUNICIPAL DEBENTURES--

A comprehensive list—debentures of practically every
Province of the Dominion—county, cily, town, and
school district—yield 4 per cent. to 5 1-4 per cend.

RAILROAD AND PUBLIC SERVICE BONDS---

Bonds of Railvoads and Public Service Corporations
of demonstrated earning power yield 4 1-2 to 5 1-4 per
cent.

BONDS OF ESTABLISHED INDUSTRIES--

Bonds of long-established and continuously prosper-
ous industries yield § 1-2 to 6 per cent,

Descriptive cireular and full particulars of any
specific - security furnished upon reques’.

It is a pleasure to select from our offerings a suitable
bond and to assist to a thoreugh investigation of the
securily,

DOMINION  SECURITIES CORPORATION

LIMITED

TORONTO 26 KinG ST. EAST,

Can.Lite Bldg, Can. Lite Bidg.
MONTREAL WINNIPEG

HEAD oFFicE

87 Cornhinl,
LONDON, ENG,

5% CORPORATION BONDS

J. Gordon Macdonald & Co.

J. GORDON MACDONALD and S. TEMPLE BLACKWOOD, Members Toronto Stock E:M
NEW YORK CORRESPONDENTS 1 BERTRON. GRISCOM & JENKS .

38 Melinda Street,
Toronto - Cana 1

MUNICIP
DEBENTUR

ltLDlNG upP TO

STEINER, BllNI.ﬂP

x.wa.oa BLDG. TORQNTO

[ . HAVE YOU

Funds tor Invosl

We own at the present time s la
number of carefully selected inbuss
municipal bonds which we ¢ Wer and re
commend to _investors at prices it

‘ jeld from—

&4-8:._ 14

We wiil be glad to correspond with you | &

on this subject, dr when possible tp

have one of our representatives call on
upon you.

Brent, Noxon &i

TORONTO

Canada Life Building ! . ,
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can of necessity only sell their bdnds to investors who are
acquainted with the nature of the municipality in each case.

Registered Stock or I*

“The question of issuing registered stock or bonds would
of course only rise in a case of Provincial issues or large
civic issues and would naturally not apply to the innumer-
able smaller bond issues of the various municipalities
throughout Canada. Undoubtedly the issuance of register
stock is an advantage if.the securities are to be market
ral investor /in that centre has been
in registered stock to that
of bonds. Locally and in the United States, custom has le
‘us to look upon bonds with more favor than registered stock.
This point would, therefore, appear to be entirely a matter of
where the securities are to be marketed.”

~ Mr. M. Chevalier of the Fongier Credit Franco-Can-
adien of Montreal, who are the Canadian agents for the
nd the Bank of France, was in Vancouver
Asked what he thought f the two forms of muni-
Mr. Chevalier stated that his house handles
French market only and for that the
which bonds are payable to

cipal stocks,
municipal loans for the
best is the debenture form by

of placing such stock on the French market. The best way
to handle municipal bonds in that market, added Mr. Chev-
alier, was in the shape of $100 certificates, like the French
government bonds. |

Would the Municipalities Agree ? <

Mr. F. W. Mogre, secretary of the Ontario Securities
Company, Toronto, notes that the ideas put forward by Mr.
Evans, of Winnipeg, have been mooted several times before
but have been relinquished upon mature consideration, it hav-
ing been decided that the prevailing system of selling through
brokers could not be very well improved upon.

“We take it adds Mr. Moore, “that Mayor Evans’
idea is to establish some sort of a central body, to which all
Canadian municipalities would refer their bonds for sale.
It would then m" upon this body to employ experts in

id business to fix the values of the various
classes of bonds, and to canvass the purchasing market.
This wolld involve a large staff of highly-paid officials, as,
while there are regular buyers of municipal bonds, there are
many others who need to be approached penmuﬂy and, in
some cases, to be educated in the value and attractive-
ness of this class of security as well as others who
prefer to invest according to the advice of their brokers.
It is difficult to see, thercfore, how the municipalities would
benefit financially as against the present system, as, con-
trary to the belief of many, brokers have to work on a very
close margin of profit.

“Further, from our experience, we cannot conceive any
harmony between municipalities in regard to the fixing of
values of their respective issues by such a body. We are

‘¥requently met by the assertion by small municipalities, of,
say, two or three thousand population, that their bonds are
worth just as mutch as those of a city, which they will men-
tion, having a population of fifty thousand or more, and it is
the competition by a number of separate institutions that fin-
ally establishes th market value in their minds. Whereas, if
they had to deal with only one bedy, this competition would
be eliminated and probable wrangling would result.

As to the :

“Mayor Evans’ remarks regarding the comparative value
of bonds of various maturities are not particularly lucid. If
the city of Winnipeg borrowed $1,000,000 per year for ten
years by the issue of ten-year bghds, the net debt in this
respect in the eleventh year would appear to be $8,000,000
instead of $7,000,000, assuming that there were no further
borrowings. To take another aspect of his remarks regard-
ing respective values, it stands to reason that the market
value of bonds of a municipality expending $10,000,000 in
ten years would not be so high, everyting else being equal,
as that of a municipality spending only this sum in 20 years.

“Mayor Evans’ scheme does not seem to be very clearly
formulated and it is possible that upon further elucidation
by hi,m it might be more feasible than appears to us at pre-
sent.”’ |

—e————

/COMINC BOND ISSUES.

Saitfieet, Ont.—%9,000, for cleaning drain.

Bridgeburg, Ont.—The ratepayers have passed a sewer- Q

age by-law.
L Ost.—A bv-law for a storm sewer will probably
be submitted at the coming municipal elections.
Yorkton, Sask.—A by-law to raise $16,000 for high
school purposes will be submitted shortly :
. Namaimo, B.C.—The bv-laws for Bastion street bridge
and waterworks ]om have passed the ratepayers.
Pet gh, Ont.—$15.000, or $20.000, will be needed
for the new: hospital. A bv-law is soon to be voted on. -

!
|
{
3
ed |

|

He thought that the inscribed form involved consid-
erable red tape and anyway many difficulties were in the way |

granting Western Radiators, Limited, a fixed asse:

Revelstoke, B. C.—The city council will lay ¢
ratepayers a by-law for the extension and impro
the power plant.

Portage la Prairie, Man.—A by-law has been

$5,000 for 20 years.
st Lambert, Que.—A by-law has beén passed
ing the issue of $7,000, bonds so years semi-annual,

ceeding 5 per cent. -
Lansdown, 8.D., No. 1511, Man.—On November
ratépayers will vote on a by-law to raise $2,000.
Ness, St. Charles, is secretary-treasurer. :
Starbuck, 8.D., No. 1150, Man.—On October 23rd,
ratepayers will vote on a by-law:to raise $12,000, and to
sue debentures therefor, beari:g 54 per cent. i'ntqq '

maturing in 20 years. H. Grills, secretary-treasurer
ford P. O., Man. L.
Owen Sound, Ont.—A new addition will be built to
General and Marine Hospital, costing $12,000, or $1 2
The town council have passed a resolution authorizing
$400,000 for a railway, either by creating a

F

raising of
benture debs or by guaranteeing bonds.

o~ ———
CONCESSIONS FOR SHIPBUILDING.

_At a meeting of the City Council of Sydney,
motion was brought forward mn favor of indncemc:' [' in
shape of a bonus, being offered to the establishers of a
building industry. In the motion it was resolved that
plebiscite be taken on November 3oth.

Alderman Gunn explained that the cost of est
such a plant would involve an outlay of from $1,00
$1,500,000, and that the resolution only called for the
agmoftheinmestuponthebondiofthemm,
city would only have to pay this interest if the cc
faulted. The liability of the city amounts to $22,500 a
The plant would employ 1,000 men; about $12,000 2
would be derived in taxes upon assessable property; an
84,500 would be a reasonable estimate of the water r

The resolution calls for two public meetings. The
men deferred the subject for a fortnight.

——————————
NEW WESTMINSTER BOND OFFERING.

The City of New Westminster, B.C., is calling for tesd
ers for its 5 per cent. debenture issue of $308,000. - onl
previous issue in recent years wag twelve months age e
$132,000 sold for $133,465 realizing a premium of
cent. The total bonded debt of the city including ¢
issue is $1,617,100, except local improvement debe
| amounting to $40,000. The sinking fund
$25,240, which is. under the control of the commiss
appointed under a British Columbia Statute, being G. |
Brymner, manager of the Bank of Montreal at New
minster; C. G. Major and R. L. Reid, K.C. The city
tor is Walter J. Walker, F.C.A. (Ont.). The city’s ¢
and development has been steady and continuous. In
the population was 6,295 and in 1909, 12,108, while in
same years, the taxable assessment was ‘$3,101,452

85,390,495 respectively. :
assessed at only half value. G

€

All improvements are
ernment, civic, ecclesiastical and educational; etc.,
is entirely exempt from taxation. The city owns ider,
able areas including 100 chains of water frontage lots on
the River Fraser, which at present are leased at low remtait
o‘l;hehwha‘:zes and buildings the:oﬁn are also unu:l‘- 4

the above e t property wi become taxabl
land is sold. ‘mp . :

The increased attention and expenditure by the Domisk
Government to this, the only fresh-water port
Columbia; the location of the large bridge over the Ri
Fraser, to which several railways are heading ; the est
lishment of new manufacturing industries in its midst;
last, but not least, the rapid gcvelopment of its C
environs, and the convenient communication thro
forded by electric railways, guarantee the continuance
progress of New Westminster in the future, although
every reason to be proud of its past.

Eleven bids were received for the Manor, Sask.,
s per cent. 15-year sidewalks and grading debentures.
Canadian Bank of Commerce bid for this issue. The
n::: were awarded to Messrs. Hawkey, Somervi
pany.
Among the fourteen bids received for the Lon
$40,500 4 per cent. debentdres. were those of the
British North America, Bank of Toyonto and C. H.
& Company. The other eleven bids were from

bond houses. The Bank of Toronts was !
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‘We offer the following

DEBENTURES

of the Suburbs of Montreal

Town of Maisonneuve Town of Verdun
Town of Cote des Neiges West Town of Cartierville

= g as = 4,70 per cent,

Inquiries solicited and full particulars furmnbed on demand

ST. CYR, GONTHIER & FRIGON,

17, Place d'Armes Hill, -~ MONTREAL.

T Bonds suitable for Trust Funds,
For Deposit with Canadian
Government, ,
For Permanent Investmient.

q Canadian Securities of all kinds
Bought, Sold and Appralsed
Correspondence solicited.

W. Graham Browne & Co.

Dealers In High-Grade Bonds

4243 Bank of Otawa Bulldlag, - MONTREAL

1 i 1023

DOMINION COAL Co.
5% BONDQ

Due May lIst, 190, Interest payable May and Nov
Hank of Moatreal, Montreal. Tocl- unt’ l'u- out-
sta duenwao Net carnings for year edding Sist
198, were $2686.008. Amo -lreqmd h-rho-d teres
$400.000.

SEND FOR PARTIC ULARS

THE INVESTMENT TRUSF O

LIMITED — &+ — :

MONTREAL, A.J. Nalnn fus, Dir.

The Largest Taw in .
Southern Saskatchewan'

We offer $55,000.00 forty year, Straight term
five per eent. bonds of =

The Town of Weyk

Investors and institutions will do well 1§ wrif§ us for full
particulars, which will be xladly furmished on §pplication

NAY & JA ﬁs

BOND DEALERS -
SABKA CH

REGINA -~ EWAN

BURNETT & CO.

STOCK BROKERS
(Established 1868)
Members Montreal Stock Exchange

12 St. Sacrament Street
MONTREAL

Direct Wire to New York and Torpato.
G.H.Smithers J.J. M. Pangman G.W.S. Henderson

WE OFFER

WESTERN MUNICIPAL

AND

SCHOOL DEBENTURES

CORRESPONDENCE
~——INVITED

HAWKEY, SOMERVILLE & CO.
INDIAN HEAD, SASK.

wm

FIRST CLISS IVESTNENTS

ylelding In.

/TO 6/‘,r

HANS.?N BROS.

ND DEALERS i
Canada Life Building - Tonjnal

:
| d

{ .

!

HIGH CLASS
INDUSTRIAL BONDS
Yielding from

57 o 6%/

FULL PARTICULARS SENT ?N

APPLICATION |

F. WILSON FAIRMA ‘ .
Suite 26
Commercial Union B-ﬂlu‘.
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WESTERN BONDS

—

We have a large list of strictly first
class bonds of Municipalities and
School Didtricts in Saskatchewan,
Alberta and Maaitoba to yield the
investor FIVE PER CENT. and over.
SEND FOR COPY OF OUR OCTOBER LIST.

J. ADDISON REID & CO.

Limited
Bond Dealers and
lavestment Agents

... REGINA, SASK.

P, §

N i et et s sttt s

ANADIAN

It will be to the advantage of
intending buyers and sellers

to correspond with . . . .

Parry & Sturrock

Regina, Sask. -

AR SR R

STOCKS ' AND BONDS TABLE-NOTES.

(1) listed. (u) unlisted.

'rhﬂmmmﬁhnpddd!vﬂndvngpamtzthCrm
Bapk's was 4 per cent, The two banks amalgamated, 1908

{There is $8s0,000 bonds outstanding.

#This dividend is g d o ‘

ICEU‘I Nest Pass Co.—By the bonus issue of July 1sth, 1908, 6 per
cent. on’ present total ¢apitalization is to 1o per cent. on former
capitalization,

Prices on Canadian Exchanges are compared for convenience with |
those of a year ago. |

British Columbia Mising Stocks (close Thursday) furnished by Robert
Meredith and Company, 45 St. Francois Xavier Street, Montreal |

_ Quotations of Cobalt Mining Stocks are those of Standard Stock and
Mining Exchange. i

All companies named in the tables will favor the Monetary Times
by sending copies of all circulars issued to their shareholders, and by
notifying us of any errprs in the tables.

Montrea! prices (cloge Thursday) furnished by Burnett & Co., 12 St
Sacrament St, Montreal {

Montreal Steel stocks are commonly termed “Switch” on the Exchange;
They are quofed as linnd Steel in our tables.

D e Sl e e st it - 85 ke ¥ AR 90

!
BOND MARKET IS DULL.

—_

Three Issues in London Since July—Many Munici-
palities Have Sold Their ‘‘Held Back!’ Bonds.

The municipal bond market continues inactive while the
industrial market has become less busy. Interest is being
‘taken in the numerous industrial ‘mergers now mooted or
being consummated. . Most of them will issue blocks of
bonds, and the various houses are busy figuring upon the
‘public appetite for this class of security.

Several of the municipalities which have been holding
back debenture issties for higher prices have recently sold
their bonds. The bond market generally is dull.

There was one Canadian bond flotation in London this
week, one last week and one the week before. These were
issues of the Canada Cement Company, the Wisconsin Cen-
tral and the Manitoba Government, and have been the only
three since July: Some interesting figures regarding Can-
ada’s borrowing reécords in London this year are given else-
where in this issue. :
Manitoba’'s Bonds in London.

Subscriptions were invited this week by Parrs Bank for
£156,500 4 per cent. debentures of the Province of Manitoba
at 102. The factthat the subscriptions must be fully paid
bv November 25/ suggests to the Morning Post that the
money is somewhat urgently required.

The Wisconsip Central list closed in London last Satur-
iday ahead of time, This was an issue of $2,500,000 4 per
cent. bonds. The Wisconsin Central Railway is now under
the sponsorship of the C.P.R. through its control of the So9.
The pamphlet report of the Wisconsin Central Railway Com-
fiscal year ended June 30 last has been issued.
f the road show an increase over
fit and loss surplus shows a de-
to the increased interest

pany for the
Although the net garnings o
last vear of $223,180 the pro
crease of $143,813, owing largely
on bonds, which is $148.480.

The following| are a few interesting figures:—

1908 1009. Changes
Total earnings f.«--« $7,307,311 $7,404,355 (inc.) $187,044
Total expenses | |... . 5,130,643 5,004,507 (dec.) 16,116
Net earnings 2,176,668 2,300,848 (inc.) 223.1%
Final surplus 2,356,861 2,457,071 (inc.) 100,210
P & L. surplus if...-- 2,258,040 2,115,127 (dec.) 143,813

sold its $33,400 4 per

The City of Kingston, Ont., has
Until a vear ago

debentures at a little below par.

ent

" $10.000. 4 and ¥ % 20 years winter fair buildings; #2

Kingston’s debentures were four and a half per cents,
it was then decided to thereafter make them four per cents

Chatham, Ont., has sold its $35,388 issue of § per cent.
15-year bonds. These were placed on the market last June
and the tender of a Toronto bond firm was accepted, ‘l‘
firm in question declined to take the debentures, their soli-
citor not approving of the by-law. A note of the sale was
made in last week’s issue of the Monetary Times.

Messrs. Hanson Brothers, of Montreal, will tf:.&

debeatures of Sydney, C.B., on similar terms <.
sewer loan handled by the same firm.

DEBENTURE AWARDS

Saskatoon, Sask.—$68,250, 57 30 years, %o
Wood, Gundy & Co., Toronto.
Amaranth Township, Ont.—8$; 800, 5 per cent. 1
bridge debentures, to Bank of Hamilton. :
Neison, B.C.—8$10,000, 5% 10 instalments, local
provements, to Dominion Securities, Toronto. :
" manor, Sask.—$3,000, 5 per cenf. 15-year sidewalks
grading debentuges to Hawkey, Somerville & Co.
Kingston, Ont.—$33,400, 4% 20 instalments, local
to Messrs Wood, Gundy & Co., Toronto.
5 and % 7% 15-instalments,
nt, to Messrs. Brent, Noxon

provements,
Unity, Sask.—$8,000,
tection and street improveme
Co., Toronto.
Cuelph, Ont.—820,000, 4 and % 7 20 years

s o

4% 30 years public schools, to Ontario

el
NOTES OF BIDDINC.

> All bids received on September 29th, for the Ne'-ﬁg
Ontario, $20,000 47% permanent improvement debentures
aturity part yeatly

fered on that day were rejected. M
20 years.

For the St. Boniface. Man., 8100,000 5 per cent.
lecal improvement debentures, seven bids were .
previously noted, Messrs. W. A. Mackenzie &

awarded this issue. : :
For the Niagara Falls, Ont., $6.426, 5 per cept. 10 and
i Messrs.

4 and %

jo-véar sewer debentures, six bids were received.
C. H. Burgess & Co., were awarded ‘these debentures.
Thirteen tenders were received for the Hamilton
000 4 per cent. debentures, maturing in 1920. All bids
from bond houses with the exceptiop of that of the
British North America. #As previously noted, the
Securities Corporation were awarded this issue. “ i
Four bids were received for the Osgood, Ontano. 84
420.20 5 per cemt. 10-year drainage debentures. aw ;
:Aemilius Jarvis & Company, as previously noted.

vl I —

A rubber-soled shoe. which has been proven to be
<8lutely resistent against water and to be sanitary i
wav. will be manufactured by the Life Saver Boot
Company. of Canada. The capitalization of the
8220.000. $10.000 of which has as vet beem unsu
The head office of this company is in Montreal,
factory will be opened this month in St. Tohn, Que.,
the town has granted the shoe manufacturers a
810.000 and exemption from taxation for 10° years.
prominent Toronto shoe-men are interested in the new
| pany. The firm cf Messrs. W. E. Elmore & Co.. B

and promoters. Traders Bank buildina.® Toronto. have
floatine the stock of this company. Thev claim that a-
| canized rubber-soled shoe.will wear-four. times as
a leather. ;
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TRADE WITH GERMANY.

The Objects of the Ger-ll-Caudh- Ecomomic Asso-
ciatlon—So-e Signilult Trade Statistics.

By J. J. Ihi.ﬂ“

The writer of this article, the English advisor
of the German-Canadian Economic Association, is
now in Canada, together with Dr. E. J. Neisser, the
general secretary. The intention of these gentlemen
is to make an extensive tour through Canada, and to
jhform themselves by personal inquiry and inspection
of the country’s resources and development, as well
as to seek to come into touch with those who may be
in sympathy with the objects of the Association.—Ed.
M. T.
In pleasing contrast to the war-like views attributed to
Germany by certain political journalists, are the efforts that
are being made by German commercial interests to foster the

l

arts of peace, and to increase the trade between Canada and

Germany. For some time past isolated attempts had been
made in that country to induce the Government to enter into
pegotiations with Canada, for the purpose of bringing about
a commercial treaty, but they were unsuccessful, even as cer-
tain sporadic efforts made by interested parties here have
failed to accomplish anything.

About a }ear ago a number of representative men from
the various branches of German industry determined to see
if an organized effort might not be more fruitful of results,
‘This effort was to be in itself not political but only prepara-
tory to such political steps as those interested in the respec-
tive countries might subsequently see fit to take. Under
these circumstances the German-Canadian Economic Associa-
tion was formed, on the membership roll of which the names
of a large number of prominent merchants as well as of the
representatives of the most important transportation com-
panies and of large banking institutions are to.be found.
Work of the Cerman-Canadian Association.

The work of the Association, it has been said, was to be
preparatory. That is, in the first place an effort was to be
made to show Canadians what opportunities Germany could
offer as a market for their products, as well as to make the
Germans themselves better acquainted with Canada, with her
resources, her development, in fine with her present com-
manding position and with her assured future. In the second
place it was thought that the inertia which precedes and
renders difficult a first step might thus be overcome, and op-
portunity be rendered easier for those on the Canadian side,
who are interested in an increased intercourse between the
two countries, to express themselves accordingly.

This latter has to a certain extent been realized,
number of encouraging letters and communications showing
sympathy with its objects and efforts have been received by
the Association. As to the first point above mentioned ; the
German wrade to Canada is to b2 sure, in absolite amount
more than three times that in the opposite direction, and ac-
cording to one mode of reasoning this means that Germany
has three times the interest of Canada in the commercial re-
lations of the two coufitries, but this is not an accurate in-
ference from the statistics. What place does each country
hold respectively in the total export trade of the other? This
is the proper question to ask. According to the figures for
1908 Canada takes from Germany only onme-half of one per
cent. of Germany’s total exports, while the portion taken by
Germany of Canada’s total exports is nine-tenths of one per
cent. These figures likewise show how, comparatively small
is the present trade between the two cougtries

and a

Small in com- Trade Commissioner should be appointed ‘G’

| each country with the other is by no nﬁ‘as

gnall, oo, in
and

parﬁon with the total trade of each «« vumn,
comparison with the amount of their re ~pokuv:- broduct «
their respective needs.

' Some Interesting Trade Statistigs. 3 .

But the comparative value of the prﬂ(ﬂt Say trade of
gauge for
measuring the importance of the matter. ! h§r should we
ask to what amount may and can that M brought.
! They build neither wisely nor well who : lely for the
immediate present, and as Canada has onlf it 5 per cent.
of her tillable domain, under cultivation: t P‘ to consider
is not, whether Canada can now sell all § produces,
but that soon she will be able to produce aﬁﬁa she can sell.
On which account the more markets that afe op#n to her the
better for her trade. Germany is the gre heat import-
.ng country in the world, with the cxceplioq: $reat Britain.
In 1908 Germany imported more than go s bushels of
wheat of which she took from Canada less thas fhree hundred
thousand. Germany is importing over 18&dob fons of fresh
apples a year, of which Canada’s share fof th$ fiscal year
1907-1908 was only 18,000 barrels, whereas 19 : ~1904 it was
20,602 barrels, and in 1905-1906 it was ’63.. «7 els, and it
could be easily increased beyond the Iamﬁs‘ these num-
bers. :

Why are these things so? Is it : ‘Qe he German
miller does not want to buy Canadian \vg t Not at all;
he,—the largest buyer of wheat outside of Grfat Britain,—
would be only too willing to get it to m ith the softer
wheags; he appreciates its strength, it @ rcentage of
gluten’; he would become a compﬂitivei" it, and the
more bidders the better the price. Beudcl) :' uld prefer
not to be so dependent upon Argentine amf be jnited States
for his supply. And the Canadian apples, “l y Jess liked
than formerly? Has the German taste ¢ § in this re-
spect? Not at all. The German house Sowing little
and thinking less about the moves upon th chess-board
only wonder why she can no longer get h pﬂb apples
that used to be offered for sale at the s
content with sorts that place her less.

Unsettied and Abnormal Tariff Conditions.

We who know. are aware that the dxﬂsl’k
mentioned is owing to the unsettled and abher
ditions existing at present, between the o cdhntries. We
who know are also aware that if these co it were equit
ably adjusted not only would Canadian !hla and apples
flow in ever increasing streams into Germafy, but likewise
the canned lobster of Nova Scotia and therann ' salmon of
British Columhbia, and ‘that her import zfl'a_dian agri-

& 13

§in the cases
gnl tariff con-

cultural machinery and of whatever else es or could
take from Canada, would feel a symﬁatbeﬁd impulse. More
than this, the effect-of such an ad)u%t:‘_@t. oulll reach
farther. and bring in its train in increase uf_iﬁér n immigra-
tion into Canada and an influx of German &ﬁt j, these to be
added to the men- and capital from othe natugns— the
imports which a young and rapidly develipipgiicountry can
secure. But does Germany ask anythingiidr al} this? She
does. Germany is herself a prumvmmﬁ!‘_(w and she
does not presume to say what Canadian :aiﬁf t.a's should be
That is a question between the Canadian; tons r and the
Canada has to “l' af ‘lf” as sell
.\ni Gepany asks,—

best
by,

Canadian nfanufacturers
This Canada cannot help if she would
the British Preference being saved—that =she bay compete
at least on as favorable terms as other na@ipas r that share
of Canada’s trade to which she may be tli" by virtue of
the excellence of her wares and her com i

Canadian Trade Commissioner for Berlin.
There is a desire in Germany that uhh‘i f a2 Canadian

lin. These
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- parcels passing through its post offices amo

" The cheap rate |

are in brief the facts and statements whiyh the German-Can-
adian Economic Association desire to hfing to the notice of
the Canadian people in the hope that ecognition of them
may lead to improved commercial relations between the coun- i
tries and so redound to the advantage of each.

D oo e

TRADE WITH WEST INDIES. .

Hints from Canadian Commissioner—Parcel Post Busi

pess—The Transportation Question.

A witness, who gave evidence before the Royal Commis-
sion appointed ¢ investigate trade relations between Canada
and the West lniies, mentioned.that those islands purchased
much merchandise from Great Britain through the medium

_of the parcel post. Mr. E. H. S. Flood, the Canadian Trade
Commissioner in the West Indies, thinks that the increasing
use of the parcel post for direct importation by small pur-
hasers is an advantage that may well be taken by Canadian
nanufacturers. |The increased volume of this business is
general over the West I Islands, Bermuda and British

‘Guiana. Last year the custom receipts in British Guiana on
unted to £11,886,

which was £457 over the previous year. In Bermuda the
number of parcels received in 1908
overgoo T

ally incfeasing number-of parcels and books passing through i

the various offides of these islands. In Barbados, the num-
ber of packages last year was 11,48%; about 2,000 over 1905
The parcel pos 'business of Trinidad and Jamaica, ;s also
becoming heéavier each year and of greater importance
Bulk from United Kingdom. : -
The value of the goods imported through the post office |
is over $500,000 a year. The bulk of the goods, being in the
manufactured class, comes from the United Kingdom, which
has supplied for many years past the greatest share of the '
manufactured i s tothese colonies. The percentage in |
her favor -is about 75 per cent., the remaining 25 per cent.
being divided bgtween the United States and other countries.
parcel postage from England tends to help
the order | business from that country. Last yéhr a
C.0.D) system went into operation between Great Britain
and these es, whereby parcels were forwarded to cus-
tomers here, and the value collected on delivery by the post
_office. Considerable interest is taken in this new system, |
which has not, yet, shown that it is to receive popular en-
dorsement. It is only in the experimental- stage. |
Probably oﬁ‘er one-half the parcels received in the West |
Indies through| the post office come from wholesale houses |
abroad to firms there. It is difficult to arrive at the exact |
proportion between this business il trade between
the foreign supplier and the individual or family.In the latter |
case, orders have their origin from illustrated catalogues, in |
which details of price, quality and style are fully set out. In |
the wholesale trade the catalogue is also of the first import- |
ance in obtaining orders for foreign merchants from his cus- i
tomers. A large number of both retail and trade catalogues |
addressed to private persons and to busipess houses pass
- annually through the post office. The. modern method of;
azine advertising, with its artistic illustrations and |
catéhy descriptions, has also considerable effect in obtaining |
orders for English and American firms. great part of the |
mail order business t

hroughout the wotlt?' is due to-day, no '
doubt, to advertising in some form.

Writes of T
Mr. Flood gives much

tion.

useful information regarding the |
West Indies trade generally in the weekly report of the
Department of Trade and Commerce of October 11th.

Much has been heard of the Royal Commission sittings
regarding transportation facilities between Canada and the
West Indies. correspondent writes the Monetary Times
pointing out that the West Indian trade is an intricate one
and difficult to | understand thoroughly. - The facilites pro-
vided by the Canadian and New York steamship lines re-
spectively have been compared, to the disadvantage of Can- |
ada. From a gursory glance at the evidence given before
the Royal Compmission one would gather that the trouble is
not only with transportation facilities but also with lack of
enterprise on the part of Canadian manufacturers and mer-
chants. Only within the past few months, says our corre- |
spondent, has there been a service from New York to the |
Windward and Leeward West Indies, Trinidad and Demerara
having regular sailing dates. Canadian sailing dates are |
fixed and have heen usually adhered to. The question of the |
greater dispatch from New York to the
been mentioned, but,

adian steamers from Halifax to Demerara is quicker than 3 engineeri
Demerara. As to the ships them- :?g:msl::],m, Stt; Montreal
. 5 ¢

that from New York to

THE MONETARY TIMES

| New York and Canadian

" the Pickford and Black service commenced to the

| ployed.is six times
| ness.

| West Indies or in New York. It is a problem to divert
| trafic of these firms whose business amongst t
| creates profit.

cxceed__ed,,mse of 1907 by !
he Windward and Leeward Islands report an annu- | -

| reason for advancement in
| New Westminster is the

West Indies has also anecti i i acifi
as a matter of fact, the time of Can-* *f,?«axi:::"ngtm:ﬁ'::ﬂﬁizg c:ntncting elec
2 2 :

Volume 4

selves, the Canadian vessels f e -
out of New York. compare a\Yorabl{ with

Service.
One trouble is apparently to divert trade from the ¢
nels from which it has run for a considerable time. |

West Indies in 1890, a monthly steamer was sufficient.
day the sailings are every twelve days and the e
greater than at the inception

The Armstrongs in. New York have ag::
tered through the West Indies. This firm runs its
steamers, carrying its own merchandise to and from
Islands. Other firms have heard of branch offices in

There are concerns in the West Indies wi

New York houses. The result of long
of business connection is hard to disturb. Especially is |
the case unless the representatives of those having .
products to sell persist in pressing their wares :
buyers. The increased speed of the Canadian va
say, two knots, will scarcely afford any great ad lage
connection with transportation. Reciprocal trade oD
would probably assist trade largely between the two ¢
thinks our correspondent, and doubtless result in some U
States firms opening their offices in Canada and doing
business from Canadian ports. :
? —
BURRARD INLET FLOATINC DOCK.

are financed by

‘. ‘Burrard Inlet has the assurance, now that' the ¢
has been let, of a floating pontoon dock of steel, L
have a lifting capacity of 11,000 toms. 1t was desig
Messrs. Clark & Stansfield, London. The material
prepared by Swan, Hunter and Wigham, Richardso
Wallsend-on-Tyne, England. This is chiefly the result
the personal work of Mr. Nichol Thompson, of Vancos
first brought the matter to the aif

who, many years ago,
tion of the mayor and council. The project was then

premature, and it was not until 1903 that the work

pfesent dock was started. At that time, the bonus by
Dominion Government, being fixed by Act of iames
docks of this nature in general, was mnot as h
present. Better progress was made when this was incre
from 2% per cent. to 3 per cent. per annum on the
and the time extended from ten to twenty years.
Mr. Thompson was successful, and now the Vanc
Company has been formed, and the large iron k
Burrard Inlet of Ross Howard will be taken ¢
total cost of the dock will be $1,250,000, and it d b
great advantage to shipping on the west coast of Ca
It will be sto feet over all, 100 feet beam, and 70 feet b
inside the spring fenders, 3o feet draught of water |
sills, and will lift a vessel of 11,000 tons displacement
three and a half hours. An extension of time was
+on condition that work was started within six

is now under way.

el

REAL ESTATE IN NEW WESTMINSTER.

A moderate real estate boom is in progress in New ¥
minster, having been started this week by the g
purchase of several hundred acres of land on Annacis Isia
close to the city, by Canadian Northern interests. 18
was some doubt expressed at first regarding the pufen
but a prominent real estate agent definitely the
nouncement that the sale had gone through. sequen!
property, especially in the business portion of the & )
up at once, and many transfers have recently been w0
It is not the reported sale to a railway that g the
prices and activity in

site of the carshops of
Company, and tepdefl

quumbia Electric Railway
being called for the doubling of their capacity.

mean more work and more people. A new railway and traf
e T n built to Lulu Island, and the completed
River will

tric line from Eburne along the Fraser
operated. The railway is being constructed to Cl
which will lay a rich dairy and farming section
tributary to New Westminster. The Federal Govel
has given its pledge that work on the dredging of 2 &
to the sea will be with at once, and W
means of transportation available, the Royal City,
fong quiescent period, will progress rapidly. :

il

Mr. W. N. Dietrich announces that he
Railway

for the puf
-

Mr. Dietrich has
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Victoria, B.C.
Established over 50 years.

We are offering 2 0oo shares of $100.00 each at
in this“well-known firm of Biscuit and Confec-
tionery Manufacturers.

1,000 Preferred Shm 8% guaranteed

fovif
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ag8s”*
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Yo 1,000 Ordinary Shares

n For further particulars, prospectuses, etc., apply to ‘
o, TeStandard Trust & Industrial Co. |
E 538 HASTINGS ST. VANCOUVER, 8., “'™!TED 3

Manufacturers! Ca ltallsts!f —
The Great Lake .ngm | British Ammcaﬂ TI'IIS CO
Shipping and &> | z &
CHEAP POWER crn I A C. Plumertet B Galer,

of Western C-n-d. | PAID-UP CAPITAL. “
, SURPLUS, $5
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surance Brokers, Loans 1
ONTARIO guaranteed Executorsand T 3
offers every economic and . Estates

advantageous facility for the
successful operation of every
sort of Industry. =4 &
Fort William has the raw & ¢
materials and cheap rates to : -
lay them down. o> > &
Cheap Electric Power -35,000

_H.P. developed; 100,000 H.P. DOMINION T‘UST CO Ltd.
in reserve. Transportation w m P
Facilities not egqualled in
Canada; three Transconti.
nental Railways -C P.R, C.N.R.
G.T.P. @ Great LaRes Carriers
Splendid industrial sites with
tracKage, and facing on the
finest harbor in the world:

CHEAPEST COAL IN CANADA
Absolutely pure water for
domestic purposes. -5 £
Location - Unassailable Mid- | :
Dominion and Reasonable || HEAD OFFICE— 328 MHastings .c.. ﬂ..!

concessionstoofferindustries . Branch Office — New Westminster
Full information pro-pﬂr by
addressing - 4 2

!-dutrlsl o Cable Address. Creban, Vancouver.
et W Dalter, .”’"a'&'.‘.‘&."‘;’;i CREHAN, MOUAT ¢
Chartered Accountants and

| P.O. BOX 1177, VANCOUVER, B.G.
Authorized Capital - - $1,000,000.00 | Powers of Attorney 1o be issued to M. J..
Subscribed Gapital by 575,000.00 | TRUSTEES sad LIOUIDA s
Deposited with Government 53,513.25 e

Dominion Fire Ingurance Go. || wacnQRy, e:!mg

"lnuﬂ..l and Insaran

"_-A.

e'.C.A

QCO

Head Office: 44 VICTORIA STREET | S Real Tatate. Lo :
Manager—ROBY. F. MASSIE. TORONTO. INSURANCE - Soversign Pirs 4 “E» 3.
519 Graaville Street. ] iz F1V o

L4
{24

Port Arthur'and Fort William | .
Warchouse Sites, Central Retail Sites, Water Lots | CLARKSON, CROSS & m,u !:u,

For information, location and prices, sddress Moison's Chambers, Vawcouves, = British

(and at Victoria) i
R. A. RUTTAN, Box 195, Port Arthur, Ont., Can. i n o ubh-:l-khl .*,

Can. |
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- WESTERN CONDITIONS GOOD.

Large Wheat C
—World’'s W

A
{
!

|

Demand Exceeds Supply.

Monetary Times Office,
. Winnipeg, October 12th.

lur’o;o_d Transportation Facilities

l

The situation in the West is good The weather has |
been ideal for threshing and for the crop movement. The |
amount of wheat that has been coming forward breaks all |

records, both in guality and quantity. Up to date over

20,000,000 bugbels
tion and receipts comtinue to average about soo cars a day.

The railways are doing excellent work in the rapid move- |

ment of the crop, and there have not, as yet, been any re-

ports of car shortage. The weather has been most favorable |
to rapid handling _‘lc}the wheat, and the railways have taken |

advantage of it. A
Lake ports is proving a great factor this season, and has

tly reduced the time for wheat trains between Winnipeg
and Fort William and Port Arthur. The average time for a
wheat train betw these points is now about twenty-five
hours, whereas it formerly took upwards of three days.

The commercigl situation in the West is bright, ;nd
money is beginning to come in satisfactorily.  Obligations
are being met ptly. Th_evs implement firms are satisfied,
and report that collections héve already commenced to come
in, but that it will be another month before money will move
freely. i i

The crops in the Nokomis, Sask., district which have
already been threshed prove to be considerably over the
highest estimate -made several weeks ago. At present the
average for wheat is between 25 and 27 bushels per acre,
although many yields of 30 to 40 bushels have been-reported.
One field of about Bo acres went 42 bushels. Another went
47 bushels, three acres on-a farm ten miles west yielded 429
bushels of oats, or 143 bushels per acre; one large field of

disced in on' stubble, yielded 22 bushels per acre.
These are exceptions; but show possibilities. Out of 40,000
bushels taken in one elevator, 33 per cent. has graded No.
1 X::;thcm, about 4o pér cent.’ No. 2.. and the balance mostly
3 4. |

Business in fatm loans is quiet at present. “The rate of

' interest charged by loan companies is 8 per cent. 'Numer-

ous excellent loans at that rate have beea made within the
last twelve months, The price of improved farms in the

* district runs abouf $25 per acre. Raw prairie $12 to $:18.

Water of good quality is not difficult to obtain.
Are there no fmeans of making use of the huge wheat

straw piles that are to be seen dotted all over the prairie,
and which are og; left for the first opportunity of safely
burning them? To the man who could devise a means of
manufacturing thig straw into fuel for winter use a fortune

would be in store, for coal is from $10 to $14 a ton.
In the Wheat Markets

The expectations in many qbatters that the imm;n(g ment the Bank of Montreal agreed to

movement in the ing wheat country of the United S

and Canada, would cause a sharp decline in prices, has not
been realiz:a h changes as have taken place during the
week show quotatjons at a higher level at the week’s end.
Our Winnipeg market has been quite active, with a good

demand for all contract grades, and in face of the immense |

receipts it holds [strong. All premium is now wiped off
cash wheat. Octaber delivery and cash 1 Northern are the
same price, while the moderate spread of 2 and 3 Northern
denotes a; he;lthy demand for immediate delivery. Although
the United States/Government report was considered moder-
ately bearish, indicating a total yield of 724,000,000 bushels,
or 9,000,000 in exgess of September. This had little appar-
ent effect on the market, the builish sentiment being strong

_at the week’s close.

As evidencing the large movement of spring wheat at
Winnipeg, the number of cars inspec‘od there for the week
have been 4,748 against 2,082 cars a year ago. At most of the
United States m‘gtrcs of accumulation a similar. condition
prevails, but a contrast is afforded at Minneapolis where the
number of cars yeceived were a third less than same period
last vear. This imay lead to-an unusual situation if con-
tinned. ~ Minnedpolis is grinding up or shipping out to
country mills almjpst. as\much_wheat as she receives, instead

. of increasing her stock week by week. At the same time,

the United States visible supply was only 19,500,000 bushels,
against 30,000,000 in 1908, showing a decrease of 11,000,000
_bushelsL It is expected that the movement of spring wheat
in the North-West will soon begin to_decrease, and with ab-
normally small [teservé stocks, visible and invisible, the
matter of contintied large movement from first hands is of
great importancd to the trade and 16 the consumer. Europe
has no substantial reserve stock to fall back on, and thus a
nervous market may be expected.

There is little change in the world conditions. The
Argentine crop v!x!l probably prove the crux of the situation,

-
.

the season’s output have passed inspec- |

e -double tracking of the C.P.R. to the |

and the question of locust damage is agitating that ¢
| In Australia and India the conditions are good. Russia gt
present ocsupies first place of importance, but is not e

pected to continue shipping so heavily much longer, ‘d%

| latest estimate of European -requirements for the year i
| 540,000,000, while the estimated exportable surpluses ’ f
| follows: United States, 120,000,000; Canada, 64
| Russia, 120,000,000; Danube, 64,000,000, or a
368,000,000 bushels, leaving 168,000,000 still to be
by Argentina, India and Australia.  Whether the
wheat exporting countries have an exportable surplus
and above requirements is a question about which there |
difference of opinion, but the estimate is considerdd comse
vative. b
——————

QUEBEC FERRY CHANCES.

The Levis syndicate which recently purchased the ¢
| of running a ferry between Quebec and Levis for the j
| fifteen years will soon commence operations. Dr. J. F, I
mers, manager of the new company is in England at pres
visiting the shipyards there. It is probable that the
steamers will be built at Levis. M. A. Augstrom of
onto, has been in town consulting with the directors r
| ing the construction of summer boats.

Some complications have ariseri. The railways
into Quebec and Levis may, according to their charter, ferry
their own freight and passengers. If the old company hay
made arrangements with the railways to carry their
the new company will be deprived of a large revenue an |
is understood that they will enter a protest. They claim
exclusive privilege of transferring between both shores.
el At

ONTARIO-MONTREAL BANK ACREEMENT IS VA

The claim of the Bank of Montreal upon the
Ontario Bank, and involving 81,481,072, was dex
by Mr. George Kappele, orr Thursday nforning.

“] have come to the conclusion,” says Mr.
his lengthy judgment, “‘that the agreement in question 3§
valid and binding, so as to form a sufficient basis for th
account that the Bank of Montreal has filed, as ing
claim under the agreement against the Ontario Bank
liquidation.” -

An application had been made on behalf of Mr.
McFarland, a shareholder, and alleged contributary of |

.

Ontario Bank for an order directing the li ¢
admit the claim of the Bank of Montreal as filed. =
pele dismissed the application last May and on an ap
the Chancellor referred the matter back to him to t
 count of what is due to the Bank of Montreal from ¢
tario Bank. Upon this reference the Bank of Montreal i
an account showing that $1,481,072.53 was owing to it
the Ontario Bank, September 20th, 1908 The i
arose as to whether an agreement made on October 13t
1906, between the two banks, was n* Under this doc

'inﬁ;".f

] e over the assets
the Ontario Bank, at the value set by the same in the s!
ment. This judgment has naturally been awaited with
siderable interest and anxiety. 3

2 B S e me—

OCILVIE FLOUR MILLS ANNUAL MEETING.

—_— ") B
That the Ogilvie Flour Mills dividend had been increas

to 8 per cent. payable quarterly, was the announ nad
at the company’s annual meeting on Thursday. - Mr.
son’s report said in part:—‘At the commencement
Northwest harvest our official estimate of the crop was
at 115,000,000 bushels, but the results of the th !
turns to date indicate that the yields are ovei
pectations and this estimate, in my judgment, will be vef
considerably exceeded. Over go per cent. of the -
spected to-date is high-grade.” The balance sheet
company shows cash on hand, $005,473. Profit
account to interest on bonds, $108,000; to dividends on
ferred stock, $140,000; to dividends on common stoca, 9
000: to balance carried forward. $423,317.76; balance
credit August, 1908, $257,263.75; by trading pmﬁm e
$716,054.01. Total, $073,317.76. The old direc i
re-elected. {

T

—_——-————

‘Messrs. Webb, Read & Hegan, chartered accou
auditors, etc., of Winnipeg, will open a branch office in
gary on November 1st under the management of )
Sutherland, a chartered accountant of Scotland, who
been in the firm’s Winnipeg office for some time. The com
pany will undertake periodical audits and investigaie
install book-keeping and other systems for commercist S
municipal undertakings either in Calgary or towns in tha
district. Mr. Sutherland’s appointment in that city has be
well received, and it is anticipated that the branch office ¥

obtain a good share of Alberta’s business in this line. -

o P po
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The Prudential Investment Co., Ltd. vasist i
Subscribed Capital, $300,000.

1 < &
. DIRECTORS # 2 The Directors of The Mallential §
THOS. T. LANGLOIS, Vancouver)
President B. C, Permanent Loan Co.

President Pacific Coast Fire Insurance Co.
President National Finance Co., Lad.;
HON. G, H. V. BULYEA, Edmonton

Lieutenant-Governor of Alberta.
DAVID W. BOLE,

President National Drug and Chemical Co.; Lid.
LEWIS HALL, D.D.S., Mayor of Victoria
G. A. McGUIRE, D.D.S., M.P.P., Vancouver
EX.-ALD. JAMES RAMSAY, Vancouver
President Dominion Biscuit Co.

GEO. ). TELFER, Vancouver
Manager B. C. Permanent Loan Co.

L. D. TAYLOR, Vancouver
President World Printing & Publishing Co., Ltd.
M. DesBRISAY, Vancouver, Merchant

AS. A. McNAIR, Vancouver

ident Hastings Shingle Mfg. Co.

E. W. LEESON, Vancouver, President E. W,

Leeson Co., Lid., Wholesal¢ Merchants

Peid-up_Capital, $128,

Co., Limited, having a thitongh kol
conditions prevailing throfighout Wi
ada, and of the \:r:m«!-"fu‘:(k\'ﬂ.\ ¥
mmense resources, are {Qufident
Western Provinces afford '"'lbxlrd f
or the profitable investment of capitil,
In order to take advantagé of th|
portunities afforded for makiag larg
its shareholders, a charter lias
“The Prudential lovestmént Co. |
under the Companies Act. | i

The Shares are now oh‘dfut .
per share, together with a premiumy
share. Terms of paymenthdve beel
1o cover a period of four y#hrs, thus i
-vestors to subscribe for a lafger num
than could otherwise be segufed

DIVIDENDS

THE MEXICAN LICHT & POWER COMPANY, LTD.

Notice is Hereby Given that a Dividend has been de-
clared of One Per Cent. on the ordinary shares in the capital
stock of the Mexican Light & Power Company, Ltd., on
October 15th, 1009, to shareholders of record on the 1:th
day of October, 1909. 2

The transfer books of the Company for the ordinary
shares will be closed from the 11th to the 15th of October,
1909, both days inclusive.

W. E. DAVIDSON, Secretary.
Mexican Light & Power Company, Ltd.

FINE OPPORTUNITY

“Owner will erect on good wholesale
property in Caigary, 50 feet frontage and 100
feet deep, with spur track and adjoining The
Canadian Fairbanks, a warehouse of 50 feet
frontage, three to six stories, with basement,
for term of ten years, Apply to C. W. Row-
ley, Box 1314, Calgary.”

R S R R > | o

Mo, b

g o
% JOHN HEATHS
{: TELEPHONE PEN 0278.

e Registered in Canada.

-

e Lot

{. ~ 8" anm,

To be had of the leading Stationers
in Cdnada.

” -‘-o.

Advertisements under this heading will be accepted
rates:  * Position Wanted” adve., one cent per word - pach
Wanted” advs,, two cents per word each insertion ; * »
two cents per word each insertion. A minimum charge of Bty cent§ per insertion
will be made ia every case. - B
i

WANTED a Doctor (Medical) to run a drug
connection with his office for town of Lyl , M
opening for a good man. Apply to Sec.-Ireasun
of Trdde, Lyleton, Man. -3 i ;

Ri- 4

RESPONSIBLE POSITION WANTED,
lumber business by married man twenty iit,
and four years experience respectively. H g
tion, but desires change. Initial salary, }
Box 67, Monetary Times. =

b |
STOCK SALESMEN.—A newly orzu:iétdi ﬁ!e‘ :
) twadi

company in the West desires to get in touch o
salesmen. To the right men a permanent position
Box 69, Monetary. Times. i

WANTED.—The ag'ency of a good F‘ir&;f Insu
pany for local business, in Guernsey and vicinify
guarantee thorough canvassing. 12
D. J. JANZER, Guerosey, ¢
- ———
WANTED.—An experienced real estate ma$

thirty years old, to handle our business prgpertiessfor rent,

Salary $100 per month, which will be incréased & results
warrant. H. H. Williams & Co., 26 Victofia St., &

WANTED.—Young man, married, with ten
perience with financial institution in respobsible 8
desires post-of trust with life insurance c@mpanyg!
trust company, preferably the first mentiongéd. C
best of references. Communicate with Box 73,
Times. 3

The Merchants Bank of Canada Pension Fund will ap-
ply for an Act of Incorporation. The purposes of the company
e to secure to the employees of the bank a certain pension
according to the nature of the office held by them and the
‘?nnon of their service, and to make provision for their

s and children. ¢

ADVERTISER secks responsible positign with!
corporation or bank, either in east or west. Has &
tion and ten years’ business experience. Wbould a
ition of accountant, secretary or treasurer,: or maBager of
a branch office. Highest of references and recommg@ndations
can be furnished. Answers held in confidence. |
Monetary Times Office, Winnipeg. ;

NOTICE.

Office of the Superintendent of Insyrance

Nutice is hereby given that the London and Lghcashire
Plate Glass and Indemnity Company of Camada Bas this
day received a license No. 248 for the trafsactiontin Can-
ada of the business of Burglary Insurance and the Business
of Plate Glass Insurance. Alexander MacLéan is he Chief
Agent of the Company and the Head Office is estahfished at
the City of Toronto. ol

- . 2
Ottawa, 18th September, j909. W. FITZGERALD,
Superintendent of Igfurance.

i
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HIGHER MONEY RATES. ! BANKINC NEWS AND NOTES.
Montreal Stock Exchange Members Notify Advance— The Western and Hawaiian Investment Company,
Bank of England and Imperial Bank of | ed, has, been registered in Saskatchewan. %
Germany Raise Rates. | The Weyburn Implement Company, Limited, has.
A | ed its capital ‘stock from $20,000 to $50,000.
s minimum dis- | The steamer ‘“Princess Royal” was expected to

The advance in the Bank of England’ 4 3
count rate last week from 2} to 3 Per cent. was the first | Vancouver on October 7th with a million and a half in
made from 3 |gold. -

change since April 1st, when a reduction was .
to 2% per cent. It was raised to 3 per cent. on January A branch of Yhe Bank of British North Ameri
+i4th last. The increase was generally anticipated but it Was | soened at Raymbre, Sask., under the m ﬂﬂ‘? ;-

not thought the governors would raise t:e rate foxl"l As:m_e Kelman.
weeks yet. Since 1806, the advance in the rate, which Is o Teaders Dok Gl Muonik ¥ ¥
t invariab ade on a Thursday, has occurred eight pe nch at ° :
;l;l:ss inm(v):tobel\!. m'l'hc:se who have studied the money mar 8“::2;15; and may open a branch at Victeria, B.C,, ;
icti e in the bank rate to 4 per cent. in . i3 : 3
‘t(lf: :::: ‘fyut‘::reedmatneg ?h:;s;rlonphc:y ';:ove: correct as the rate A branch of the Bank of British North America
was raised to 4% on Thursday. |opened at Bow Island, Alta., under the management

The members of the Montreal Stock Exchange this week | W. “w Hopkins. a >
issued notices to their customers, informing them that they |, ork on the new refinery to cost $32,000, and to be

" have advanced the rates on loans to §% per cent. This did |in connection with thc‘Royal.Mmt on Sussex Street, (
~-not surprise the custome as they had already heard that |15 to be star}ed immediately. g . i

the banks had adyanced. ir rates on call loans to brokers, The c'sztal stock of the Oriental Silk Company,
10 4% per cent., the former rate having been 4 per cent. has been increased from $20,000 to $49,500, the increa
Brokers usually get a margin of one per cent. between the | SiSting of 590 shares of $s0. :
price they pay. the bankers and the price they charge their Mr. Frederick Harold Eaton, manager of the Royal
customers. ‘ of~Catl\ada, Ll:_athusrst},{ NL.‘B.,k}vas married in Amberst,
Bank Loans and Circulation in Canada. recently to Miss S. H.. Mackinnon. :

In this connection, a few figures illustrating the financial poerheton':cs: é::ed t:“:“ rC:‘:lP‘nlfotf heCanada n’l
conditions in Cap , as shown in the last govemylleg: re- | £10, an 2 o ke theirapnse:te o ' company’s
mn,u'com_'pared with a year ago and a month ago, will in- l Mr. J. W. McWhinney, xeneborﬂ'mm'm‘;nagmeg -
i Total Total Trust Company, Toronto, was on the Pacific Coast last

Circulation. Clrrent Loans. Call Loans. beg"”“? 3“:&8::" business in Vancouver. -

July 31, 1909.... $71,000,005 $572,574,426 $160,288,501 | f c.":: st the Stewart, Howe and Me

Kuw. i, 1000, 71847852  S73.816,100  177,330.68: e e ::::*e- m;;ﬂ:::d s :‘lp.ooo to
Aug. 31, 1908... 70,389,807 541,714,737 102,276,542 Mr H A St hares of s :wo-‘

These figur¢s represent the financial situation in the dee‘r.on g e :_.t:z’ f::'ens!:e?‘tmofmt::m\:' trip- 10 S o
matter of circulation and loans as at the end of August, sub- | comments on the amount of British and Freach ©
sequent to which time the advance of the stock market to itS | ing into Canada. When ovesseas h had el -l
high point and the culmination in trading. Also. | to the desirability of investing funds in the w:“ . .-

.. during the month of September several records were made | Columbia. Attention has been tu this way on B
in the production of cenain.xrafles‘ of iron and in the COR- | of the Budyet. The alienation d‘“"‘ ol 3
sumption t ;. all of which indicate approaching indus- | gritytions by the Frencmh Conistuioeie hasm.lso ad s ot

trial develo; the requirements of which will call for a | ¢ aetract capital. -
large expansion | of credits on the part of our banking insti- The election of off o e :
rdenine of the mMONeY ! Guudents Association took place last week at o %

tutions. These, together with the ha ] 1
rk, which latter was probably the immediate | oo ooms, Toronto, and resulted as foll :

vates in New Yor S Tocil
;,.m;c. ocusnon’d the advance referred to among the loca | ary president, G. N. Stiff, C.A.; honorary vic
anks. ; | R. E Young, C.A.; president, G.A. McClatchie;
Call Money in New York | dent, N. B. Banks; secretary-treasurer, H. A. t
Call money| loaned up to 6 per cent. in New York last | brarian, J. W. Cringan; assistant Kibrarian, A. E. Clas
week for the fitst time since the week ended January 17th, | executive, A. C. Rankin, R. S. Macpherson, G. A.
1908. The highest rate] quoted in the long interval from | auditors, A. A. Randall and R. Yeomans. :
january, 1908, to Oct bJr 1000, was 4% per cent., and that | Mr. A. C. Barnhart, formerly a chartered ace
cnly in one week of layt December. With the rise in call { New York City and travelling auditor for the New k-
money to 6 per cent., arid the hardening of tine money rates | tral lines in Pennsylvania, has opened an office in 'th
the period of easy money which succeeded the financial panic | ern Townships Building, Montreal, under the title of F
of 1907 may be regarded as having come to an end. _ | ancial Engineer. Mr. Barnhart has had a i
There was only a of five months in the length and business experience, and he hopes to be. able to S
of easy money [periods that followed the troubles of 1893 and institutions which have become financially emb >
1907. The redent panic was more severe but the general | going into absolute bamkruptcy. He will w
conditions of the country were better. The result was the | tracts for the protection of creditors, for the
ed | industries and for financial flotations.

greater wealth and inherent soundness of 1908, compar ] G-
with the period fourteen years eatlier. “A noteworthy differ- The sales of farm lands by the Hudson's Bay Comp
ence is found in the periods following the return to normal | for the quarter ending September 30, 1900, : pre

rates. In 1895 the markets ran into the troubles arising | mately to 20,000 acres for £s51,900, as
from the free silver agitation which ended in the crisis of | acres for £12,600; and sales of town lots to £500,
1806. In the closing week of October. 1806, and the first | pared with £1,300 for the ing period of
few days of November, call mouney loaned as high as 127 | receipts are £53,100, as against £48,600 in 1908. r -
per cent., but the very week after the success of the sound | for the six months to September 30' 1909, are M c
money campaign call money dropped from 96 per cent., to | for £80,100, and town lots were sold for p’m as comps
3,per cent. It is generally agreed that no such cause of dis- | with sales of farm lands 10,000 acres for £23,500 and 10
turbance is at hand. lots for £2,000 for the corresponding peri 1908.
imperial Bank Rate Now Five Per Cent. total receipts for the six months ending September 30,
The Imperial Bank of Germany, on Monday, advanced amount to £114,100, as compared with £100,000 for the
its minimum rate of discount 1% to s%. The 47 rate had | sponding six months of last year. W
been in effect since September 2oth. The previous advance At the special general meeting of the sharehold
was accompanied by the announcement that the object was to Cobalt Merger Limited, held recently, the following
call a halt op speculative activities, especially those pertaining board of directors was elected: Messrs. George
to American securities. From the further rise it would seem T. A. Bement and A. W. Turner of Ottawa; S. S. 3
_that the former did not accomplish its purpose. New York | Uxbridge and S. B. Morris, banker, of Rodney. At e
bankers think that the move indicates unsatisfactory condi- sequent meeting of the directors Mr. b - 7
tions in Berlin. The average rate of the bank since Jume president, Mr. Bement vice-president and E. A -
; June,
100t was 4.8%. ’ of Ottawa, secretary-treasurer. The head office is W% |
e S removed to Ottawa. Some treasury stock was disposed
Mr. P.|D'E Strickland, for many years manager of the :a‘.;c?‘n?oarrmang:m::hm:&ei: Yp:mdu'.edmusot de
?emé;rnsl.'; i"b aar;cl:n::. ilth: ngrbec Bank, has succeeded Mr. | work, which will be carried on under the supervi
o ‘ cer in Toronto. Mr. Smith has been | Rizht-of-Way Company, of which they have secured

appointed mpnager at Quebec, trolling interest.
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WESTERN CANADA ADVERTISERS WESTERN CANADA VAD‘;BRTI glts
BICKNELL,BAIN®@STRATHY | | . I+ W. Thomasson -
e g G e v e ||| Chartered Accountant

Cable Address - Bicknell, Toroute.” Codes A-B.C., 4th edition, Liebers and W.U.

2 Leader Lane, - TORONTO. Canada 336 Hastings Street, West VANCOU R, B.C.

OSLER & HAMMOND Siocs2menena | HARRY 3. witch.

Financial Agents :
21 JORDAN STREET, TORONTO. : c":"'!'fﬂ’ ACCOUNTANT

Desler -mwuw‘ Call, Trust

w m Lo don, Eng.. New Yoﬁ
and T a~d sold on con missior

J. EDGAR PARSONS, B.A., |
BARRISTER, | WAR. M. F

Room 29 Canada Permanent Building,
Tel. Main 2689 18 TORONTO ST., TORONTO. | ACCOUNTANTS, AUDITORS,

JAMES C. MACKINTOSH & CO, 25zoxzzs G. P. BLYTHE
. 184 Hellis Street, - HALIFAX, N.8. CHARTERED ACCOUNTA

mmm-‘m Munici 'al Corporation 110 Jasper Ave. W,
Specialt loquiries respecting lavestmeats freely

KEEP POSTED EVERY DAY

Ouwr ' Dany Bunisrin” the -nuuua.uuuc.ua A.on

‘We issue carefully revised reference books four times a year

R. G. DUN @ CO.
Toronto, Montreal Hamilton, London and Cities in Demision, U.S.A.
and Europe.

NATIONAL FINANCE CO. Lu.
Capital Sub., 3500,000. Capital Paid-up, $250,000

'ob-mlnelmh'.u We buy for clients,. Western bounds, de-
Casada farm lasds, fruit lands, town | bentures and other high-class securities. | |
aad city property. We guarantee morigage loans and collect |

interess.
Head Office . o - VANCOUVER, B.C. |
THOS, T. LANGLOIS, General Manager | |

| 52 Canada Life s-:uaq - M f rtreal.

L. COFFEE @ CO.,
Grain Merchants

Edwards, Morgali '&ECo.

Municipal and“Corporation Bonds 18-20 King St. West, T

W F.C.A. Arthue
BOUGHT AND SOLD v N inntpeg: Ofon:
G. A. STIMSON ® CO., 16 King St W., Toronto | Edwards ] Romld

Marcorn H. Rosminsown, A.C.A,

GEORGE A. 'l‘ovcma: a.

Toucne, NIVEN &
CHARTERED ACCOUNTANTS
Trapgrs Banx Bumping, TORONTO, |

W.N.BLAKE. K C AW ANSUN, KO .
LONDON, ENGLAND NEW YORK, USA. &

SMBLARE K C ZALASH x.C
T.O.LAW WAIPER GOW MILLER LASH. GLYN OSLER
RCHCASSELS. GEORGE ™ CASSELS

Gemerat  Sulicitors tor :
THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY, =rc, wrc,

AUDITS SYSTEMS
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TEN YEARS OF FIRE UNDERWRITING

In Canada—Neither at ll; Nor Abroad Has There
Been Profit for Canadian Companies Generally
——Hope in the Outlook. :

——

The story is told of a British civil servant having lost his
job bceause he made the pages of a departmental blue book
too attractive. And some Canadian blue ks still serve up
statistical pabulum that is “caviare to the general.” Even
the reports of the Insurance Department—with their carefully
compiled wealth of detail—might be imptoved-in this respect. |
A few well-displayed headings and sub-headings would be
welcome guide-boards. The wayfaring man who enters upon
a course of blue-book reading is apt. to err therein at times.

Some months ago, the Monetiry Times gave fire
company ﬁgures;from the abstract report of the Superin-
tendent of Insurance relating to 1908 business. This month
there comes from Ottawa a more detailed exhibit. It shows
that no less than 53 fire insurance companies did business
under Dominion license during 1908; of which 21 were Can-
adian, 18 British, and 14 United: States companies. Of these
seven transacted inland marine insurance also.

Ten years ago there were but 33 companies licensed by
the Dominion ; and of these only six were Canadian, 20 being
British and 7 American. The past decade has been prolific
in bringing forth native fire offices. The business transacted
last year compared in amount with that of 1898 as follows :—

Decade’s Growth in Canadian Fire Insurance.

1808. . 1908.
Net prems. Gross ins. Net preths. Gross ins.

. taken. taken.
Company. £ $ . E ] %
Canadian . .1,122,000 111600000 3,819,000 423,705,000
British  ...... §.223,000 481,404,000 0,919,000 780,146,000
American . . 1,005,000 83,720,000 3,280,000 253,383,000

7,350,000 681,160,00¢ 17,027,000 1,466,204,000

Canadian Enterprise to the Fore. :
From these | figures, it. appears that, while net fire
premiums received in the Dominion by all licensed com-
panies last year were something under two ard one-half
times greater than ten years earlier, Canadian companies’
premiums increaged over three and one-half times. Certainly,
Canadian enterprise has not been lacking in the fire under-
writing field. !
Naturally the question suggests itself as to what returns
have been realized upon the private capital which Canadiah
fire companies have enlisted for underwriting service to the
public. To take a single year’s income- and outgo gives no
clue to this. Ndr does the forty-year summary in the blue
book throw muc¢h light upon recent conditions., * A ten-year
showing should prove instructive. It may be given as fal-
lows, as regards net premiums received and net losses paid

in Canada—100$ figures being given for comparison.

Net Fire Premiums Received and Losses Paid

in Canada.

10 years, 1800-1pp8. Premiums. Losses. - Loss Ratio,
‘Companies. ‘ e o4 L] %
Canadian .. dceqes ~ .+ 24,023,000 14,755,000 50.2
British  ...cdsecdeases 77,125,000 48,288,000 62.6
American  ..dfecisenes 21,001,000 12,122,000 57-5
All Companies|| ... $123,130,000 - $75,165,000 61.0
1908. 1907.
2 Loss Loss
Year—19o8. Premiums. Losses. Ratio, Ratio,
Companies. 8 8 % %
Canadian ...+ 3,819,000 2,655,000 69.5 48.9
British  .=...... 0,010,000 5,777,000  58.2 54.5
American . ... 3,289,000 1,847,000 56.2 50.1
All Companies | | . 817,027,000 $10,279,000 60.4 52.4

From the foregoing it will be seen that Canadian com-
panies experiepced a loss rate in 1908 that was 10 points
higher than their 10-year average of 5o per cent.; while in
1907
Conflagrations | at Fernie and Three Rivers brought losses of
about $800,000 to Canadian companies during 1908—a much
harder blow proportionately than the 81,400,000 loss experi-

'the balance of one over the other without so much as a his

| panies’ business at home

| be given only approximately ;

the rate was some 10 points below the decade’s average. |

enced from the same fires by British and American
panies.

Expenses Are Too Heavy. :
But fire loss€s—even including conflagration aym'
are not everything to be reckoned. Expenses . |
form a large item; too large, every one admits. But how to
reduce them is a question. Then, too, increased reserve ; A
quirements must not be overlooked in considering un ,
ing results over an interval of years. Rather strangely,
blue book in its 4o-year tabulation of income and cutge v

as to increase of reserve liability on accbunt of v
premiums.. Taking such increase into' account, the
writing operations in Canada of home companies during
past ten years have been approximately as follows :—

Ten Years’ Fire Underwriting Results From Home
of Canadian Companies.

$24,923,000

...............

Net cash premiums /
Losses paid
Expenses (say, 33
Increase in reserve

+ mated)
Loss in underwriting operations....

"33% % of premiums). .
liabilities (approxi-

140,000

‘3Syw3’m ‘3

In the foregoing summary, expenses are estimated at
one-third of net premiums. [Expenses of i '
and abroad are not shown seps
ately in the blue book—but altogether they total about 3§ |
cent of premiums for the ten years Taking 33 1-3 per
for the ratio on home business would probably leave
lowance for company expenses incurred through care o
vestments as distinct from actual underwriting
The increase in reserve liabilities for unearned p
Canadian and foreign
also in the blue book.

are “lumped” in this respect
much is plain,—that Canadian fire companies in the |
gate have scarcely managed to “break even’ on
business during the ten years, 1899-1008 inclusive.

_ If business outside Canada be ‘considered, the
even less bright. The corresponding ten-year
would be about as follows :—

Ten Years’ Operations of Canadian Fire Companies

Net cash premiums 835,566,000
Losses £
Expenses (estimated 33% 7
In-rease in reserve liabilities (approxi-

mated) ;

Underwriting loss

........................

2,165,000

837,731,000 $37,73%

. ' In the case of various old-established British fire
deficits in underwriting accounts do not necess i
\losses on the comipanies’ business as a whole; in
'turns on accumulated funds largely augment their
come. .But the generality of Canadian companies are o
young to have made such accumulations, even URGEE
happiest of auspices. Thus, when aggregate income
outgo_are considered, the balance is still unfavorable for M
companies. Including fire and marine business of Cana
companies, at home and abroad, it appears that cash
and cash expenditure during 1908 were as follows:=

Total Cash Income and Outgo of Canadian Fire
at Home and Abroad.

Income, 1908. " Expenditure, 1908.

Interest, etc. ...... 8301,209 Losses paid ... y
 Premiums  ....... 7,506,560 General expenses .
Sealey: ol 77,726 Dividends fo stock-
$7,885,504 holders ....-- 3

i

Thas, it appears that forevery $ico of income ¥
been spent $106.22, namely; for losses, 'G%isi for gEBe
expenses, $35.33; and for dividends to stockholders, 9«
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Manitoba and Ontarlo Brandoen, Man, Preferred Withdrawable Stock,
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2 thereafter on each Share until ful id. nl Tx
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OShawa little enough. “rdu‘*’- ' ..
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To Muaskoka Lakes, Penetang, Lake of Bays, Midland \hganeuunn
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WHEN WRITING TO AD?

You will confer a favor on both
by mentioning this

Tickets and further information may be obtained from any
Grand Trunk Agent, or write J. D. McDONALD, District
Passenger Agent, Toronto, Ont.




1634

— —e Pl e

Taking the t¢n years, 1899-1908 inclusive, The showing
of Canadian companies is about as follows :
Total cash income $74,195,000
Losses $48,651,000
Expenses ‘ 24,797,000
Increase, in reservé liabilities 3,000,000
Dividends to shareholders 1,885,000
Excess, ovcr income, of outgo and re- 5

serve increase; ... . 4,138,000
]

$78,333,000 $78,333,000

Protection of the Public.

In view of a § showing so unfavorable to the com-
panies, it is noteworthy that the protection which they afford
the public shows a margin over reserve liabilities that is one
and one-half million dollars greater than the surplus show-
ing of ten years . To the securing of this there has gone
an increase of six million dollars of paid-up capital; some of
it issued at a premium. . Nor is this all that investors in Can-
adian fire companies have done in the past ten years to back
up their policy contracts—capital has been bravely written off
a?ter a conflagration strain, in cases where protection of
policyholders was rightly deemed of paramount importance.
According to the Superintendent of Insurance, something still |
remains to be dope ‘‘in establishing and maintaining funds |
to meet conflagration losses, which it is Jbelieved companies
are too liable to gverlook.” But it is to be borne in mind in
_ this connection that the liability reserves for unearned
premiums are cakulatdﬂ on ¥he basis of the gross, not net,

-
glowing estimates of future profits as are
promised by those interested in the promotion of new
surance companies. . gk
___—-.-.’———"—

INSURANGE SUIT.

Mr. Justice Magee reserved judgment last week
culiar cas> in Cobourg. Bigelow, a member of the

| Thrashing Syndicate, entered suit against them for

loss on his barn, which burned while threshine was
gress. insurance company refused to settle
full amount of, the claim, as it was alleged that the
engine operateé by the syndicate was faulty, hence the
v questions put by the judge to the jury, it was learned
the barn and goods of the plaintiff were burned by fite

ed by sparks from the engine owned by members of
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syndicate, and these sparks escaped from the engine by rea-

son -of it defective condition. The jury further stated tha

the plaintiff, by reasonable precautions could not have a
ed the loss.

CANADIAN MAY-OATWAY FIRE ALARMS.

Mr. Geo. H. Oatway of London, Eng., and Mr.
Black of W. Sanford Evans ‘& Company, Winnipeg,
just returned from a Western trip in connection with
tablishment of the May-Oatway automatic alarm sys
a number of western centres.

Mr. Black states that their trip was satisfactory
the system of alarms which his ccmpany is introduci
etdorsed by the fire departments and aldermanic b

premiums receiv by the companies. Therefore, as the  both Calgary and Vancouver, where the company has

Superintendent rémarks in a foot-note: “Upon the assump-
tion that * Jeq te premiums have been collected, these
amounts may be| regatded as considerably in excess of the
sums .which would ordinarily be required to pay the losses to
accrue under out‘gtanding risks.”

Outlook for the Canadian Companies.
So much io%retrqspcct. Is the future outlook more |

bright? It woukd seem so—in the case of such companies
as have learned their lessons aright. Experience may be a
valuable asset, though not directly measurable in dollars
and cents. As the companies grow older, and Canada be-
comes more thickly settled, expenses should be somewhat less
than in earlier years with their initial upbuilding of agency
organizations. And fire underwriting is progressing as a
systematized art+—if not as an exact science. With the de-
velopment of edul¢ rating there are .coming about con- |
ditions that enable careful underwriters to pick and choose
_ their risks with 'more  discrimination than ever before. Old-
time rule-of-thumb methods will soon have ceased to be.
Then, too, Canadian companies are learning—some of them,
a: any rate—what business it is well for them to leave alone:
Drastic curtailing of United States operations, especially as
regards ‘‘congested districts,”’ has been in evidence of late,
as has also reofganization of inland marine business. And§

the blue books show that a waking-up in these respects was |
‘ |

not unnecessary f ,
It will be interest to glance, in passing, at the de-%
cade’s underwriting results of British and United States’ com- !
panies licensed [to do business in Canada. For, the years |
1800-1008 .inclusive, they made the following showing :—

( of British and United States Fire
) | Companles in Canada,

Net cash pnsmi{ums $08,216,000
Losses ! $60,410,000
FExpenses (abou 22,826,000
Increase m rvﬁcrve liabilities 4,795,000
Underwriting profit (5.3 per cent.

premiums) | ¢ 5,185,000

» | e Wit

|
$08,216,000 $08,216,000

{
I
|

™ L4 N

The record| pf non-Canadian companies has thus been |
more encouraging. Two points are to be noted, however, in |
this connection, | The first is, that while many Canadian com- |
panies have not vet passed their years of inexperience and
heavy initial ekpense, British and United States companies
were usually ldnig-established before they obtained their Do-
minion licensds, and are most of them now thoroughly
domiciled in nada itself. ‘And probably their average 28
or 20 per cent. |expense rate in Canada does not cover all the
home office. expenses that might be charged against the busi-
ness here. TF: general showing over—a ten-year period
encourages the view that stockholders in well-established.
and conservatively managed Canadian offices may look for
. moderate investment returnps over a series of y(‘a.ts. If the
new Insurance Bill succeeds in lessening “‘under<round com-
petition”’ by unlicensed companies, the outlook will be further
bhrightened. I}rx at their best, conditions do not justify such

| bined, during the month of September, were $1

branch offices. :

Chief Carlyle at Vancouver, and Smart at Calg
both well known firemen, and while the apparatus
history was subjected to the closest scrutiny, their

mendations by their respective councils left nothing to be

desired. Mr. Black would not remark as to the cc
future of the various business centres but admits
prise that a city with the commanding position and ¢

future of Vancouver, should not.have closer control of |
water frontage and dockage facilities. which represent &

cdnsiderable extent the pctentialities of its commercial

— -

p

SEPTEMBER FIRE LOSSES.

The fire losses of the United States and Canada’

The fire loss during September, in Canada alone, a8

piled by the Monetary Times, was $1,615,405. 'l"c |

ing table gives the fire losses of the United States

ada for the first nine months in 1909,

same period in 1908 :— .

1908. 1909.

January $20,582,000 $22,735,000
18,489,700 16,131,000
16,723,300 13,705,400
20,009,000 19,345,300
15,181,150 ¢ 17,300,400
19,512,000 14,435,950
15,323,750 15,830,000
23,123,000 16,423,000
21,431,400 15,043,000

Total o months $185,375,300  $151,000,050

The experience for the first half of 1909 was nét
divided among the different fire insurance instit
While some have fared well, others show a loss on &
derwriting .operations, particularly in the Southern
which for a number c¢f companies has proved a ink!
money of late. Canada’s fire story for September
in last week’s issue of the Monetarv Times.
‘ —_———-———

SOME RECENT FIRES.

The following particulars are gathered
first Press reports of conhagrations. Upon these
instituted further inquiries, which appear
heading “ Additional Information.” .

Aldershott, Ont.—Barn of Mr. J. Nellizan.
Frarklin, Man.—Barn of Mr. D. McMartin.
Rosewood, Man.—Barn of Mr. W. F. Morris.
Sydney, N. 8.—Carter block, loss $60,000. Bates”
loss $20,000. " -

Deloraine, Man.—House of Mr. Arnold, partially ¢

by insurance. g
Merritton, Ont.—Barn of Mr. R. Bradley, and
Mr. W. Leeson. '
Toronto, Ont.—$10 damage to residence, 1
carr'ed in matches.

et > ———— = §
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+ Insurance Com >y
WINNIPEG

'Experienced Agents with ability required.
Liberal Contracts to first class men.

G. H. MINER, Managing Director

HEAD OFFICE -

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 $21.46 for every $1000 of Insurance compared
with $14 37
Companies.

uhnwmddlotwcm

W. SMITH, Manager.
PERMANENT LOAN

THE GREAT-WEST ™ o

436 Main Street, Winnipeg, Man, s

The Compa~y declared its Thirteenth dividend on its Fully Paid Permanent
Stock at the rate of mine per cent per annum for the half year ending

oh 159,
’-hﬂm Six per cent allowed on short term invesiments.
P-r cent. Four per ceat allowed on Savings Deposits. Witk

drawal wi bout notice.

Our latest Annual ¢ wﬂh-dhlo-.ﬁlnﬁt‘.
Morey to loan on First Mortgage on Estate on reasonable and
convenient terms.

r’“ Directors: W. T. Alexander, Esq. President and M :
E Pooh m, Fag. M D.. Vice-Pres: Nicholas Bawlf, Cm;.
Bank of Toromto; E. D. Martin, Esq., Wh lesale
.. President Stuart Electrical Co.; E. L. Taylor,
. Alexander, Esq, Secretary

f
i
£

cvalt and Trust Company
** Trustees, Executors, Administrators, As:ignees, Liquidators, Re- ’
‘i“., ceivers, etc. Clients funds carefy'ly placed and guaranteed.
peared MONEY TO LOAN
4; A. WICKSON, President J. C. KYLE, Manager
317 Portage Ave., Winnipeg
m ’{:
afe % “cluun L‘WSON"‘" nce* Q.uhdwous«nh
o stock Broker Merchants' Bank Bidg
i REAL EsTATe, LOsws & insuravce WINNIPEG, Can.
\?I_ A MeMBeR WINNIPro 57 ok EXCHANGE
R
\g o
“" NICOLSON @ McKENZIE Wag o b B
M c‘..:ﬂo:-. Real Estate & Insvrance WANUFACTURERS '
Bask of Otiews BiE- wisaipeg, Man | " eesiion

When in London call on The ﬂm'ﬂﬂ.‘.mm|
Tempie, Strand. i
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AN ATTRAGTIVE INVESTMENT

The Empire LoanCo. invite subscriptipns§or their
DEBENTURES BEARING 5 PE RICENT,
payable Semi-annually for terms-oq fom one
to ten years in sums of $100 and gpwards.

APPLY,TO
THE EMPIRE LOAN COM:
WINNIPEG, - - - CANAD:

PANY

St Cornh L 00000
Board of ’. _-—
J. Ao . P.

The Western Trust Co.

OLDFIELD, KIRBY & UGA

Real Estate, Insurance
Srocuaumm - Stes oy oo o Lowd —y - |
501 Main Street, . « =« « 'wihmiPeO.

i

M. ALDOUS Cable Address ¢ “Massa” 5G. 5. LAING

Montague Aldous

312-315 Nanton Bullding, WINNIPEG, My
REAL ESTATE - INVESTMENTS LOANS

TOCK BRORERS, Members Winnipes Stock rchenge

SreciarLyvi— W inwipeg Factory and W srehovse Dites snd fands. W rite for
our Map shewning Lapds for Fake withis JOU miles of W pegk ¢ holce W heat
the iharhe ro-day.

Lands in this territe 13 ot present prices are the besivalue
ACCOUNTANTS, AUDITCRS, l..l”'l . ote

SELKIRK

MANITOBA |
Great Centre For Western Business

Manufacturers, Wholesale Houses, Finan
cial Institutions, Business men, Trade-men,
and others who are looking for advamtageous
locations should con-ider Has
greater advaniages than any other western
town. Special inducements offered,: Wnite

or information to

A

<

F. A, G..-.l' Sec. Board of Trade w.' n“_
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,—On main street. Loss $40,000; half THREE FIRE COMPANIES TO WORK ToG
covered by imsurance. o - . S——
—Four sacks of barley and one of oats. The Equity, the Metropolitan and the Indep
B Insurance Companies will in future work under ome
. s hall. etc. - Loss management. Mr. William Greenwood Brown, general
Man.—Two bakeries. town i s + | ager of the Equity, has been appointed managi W
pigs ce, $2,000. ; ; : also of the Metropolitan and the Independent. Fon
Calgary, Alta.—Bank of British North America, cause, |is a joint stock company. The others are stock and
explosion of gasoline blower. : The combined cash capital of these companies
, (150-Mile House) ‘B.C.—Cabin, loss Bi+1i 80 cisiscovaniiss SRS S S RS
tive chimney. Subscribed and upcalled, additional
- Man.—Stables of Mr. A. N. McCutcheon, | Premium-note capital ¥
18 horses. Loss, $10,000; no insurance. Premium iNnCOmMe OVET ....sceccecascvncs % oo sk onltl e

il ) .Y | security to policy-holders of over
Beimont, Alta.—Mr. F. T. Shaw and others lost 9 stacks | A tota 2 G ; T - -+ 750
of oats. Cause, spark from threshing engine. The security to policy-holders is being increased to.§s

, Man.—Residence of Mr. W. E. Humphries. | 99902 :

Loss, $11,000; insurance, $5,500. Cause unknown. ;\di‘;l"edh l(&sses a[r“eC:(lldgmr:il:tlyh pmdix :

Hamilton, Ont.—Hay and sheds in Gartshore-Thom- e o — B— en.% .
son Company’s lyards. Loss between $1,800 and $1,500. 19:5'_.' S :

Portage la Prairie, Man.—Two stacks of hay belonging Thc E\‘dq“” e
to Mr. K. McKenzie, loss $500. Shed in stock yards of 'l‘hc 1 (eit‘ropodn o
C. P. R.; loss $600. : e Ingrpencen:

: Alymer, Ont.—Loss, Alymer light plant and water< Total :
WOI’kS, ‘40’0“). Brandon Shoe Co., $50,000. Mr. A. Cal- A ota R R - e o snev el
houn’s barn, $s00. Other damage, $2,000. Cause, boiler The supervmtcr'xdcnts are : John Richards,
explosion. Partipl insurance. Gray, and H. R. vVanNorman, and, the Presidents of

vancouver, B, C.—Carpenter shep of Martin and John- | spective companies are : The Hon! Thos. Crawford,
son. Damage td stock, $285. Insurance on stock and ma- D. Hibper, and Chas. C. VanNorman. i
chinery, $1,250, iin Dominion. Cause; caught from adjoin- Mr. Greenwood Brown told the Monetary. Times 8
ing building. | each company, to a large extent, would have a sep ;
Montreal, Que.—Warchouses of the Montreal Cotton and | but in certain directions one staff would do the work for
Wool Waste Co. 3 loss between 830,000, and $35,000. Cause three companiés. Economy, more thorough and effi
unknown. Comaany has had 21 fires since August, 1908. cultivation of business and 1mproved' supervision :
Mr. S. E. Lichﬂenstcin, managing director, says:—“Fires | bably result from these changes, which are genera
in our business lare a natural sequence. The underwriters sidered to be a timely and good move.
know that we take every precaution, but the prevention of : pRpP. ok
spontaneous Co bustion in thé wool waste business is im-
possible and the insurance men charge accordingly.” Laing | TWO SERIOUS BOILER EXPLOSIONS.
Packing Co., barns and 19 horses, loss of $15,000. Com- B .
pletely insured. | Y | A serious boiler explosion occurred at the civic
| g plant at Aylmer. The Brandon Shoe Company’s
Thomas, Ontario, was completely destroyed.
Canadian { the town is estimated at $35,000, with $18,000 i

c "as published in the Monetary Times, please | 85,000 being the shoe company’s. The other losses

apply to our "“ﬁ office. This will save mutilating your file. | timated at $1,000. There was one victim of the e
1 engineer Harry Fisher. Low water and defi of

| - A .
: tion were said to have possibly been -
G@IALT ORE SHIPMENTS. the accident. The chief witness at bo
gt s : , VEr. it A ent inspector™w
The following are the Cobalt ore fh_lprpents, in pounds, :l:d ll;r:: x)l;l?:;’in; go:tf:ntlll:xes or ‘p:;: part of ¢
for the week enfled October oth:—Nipissing, 254,712; La | There had been no low water, and the explosion, in
Rose, 202,202; (joniagas, 80,600; Kerr Lake, 60,900; City | jon, had been caused by a weakness in a crack
of Cobalt, 57,600; H. J. Stewart, 62,392; Temiskaming, 60,- | There were two boilers in the plant, used alternal p;
000; Silver Quees, 86,449 ; total, 864,855 pounds, or 432 tons. | the hoiler would thus be hot and cold in turns. e
,Thendtotal Sh‘lgg nts since January ist are now 45,328,587 | srant contraction and expansion had aggravated the
poul 0 pons. . : e inal trouble. Chief electrician Millard said he had
; n.1004 the damp produced 158 tons valued at $316,217: | the boiler the previous Tuesday and that it was then
in 1005, 2,144 tonfs, valued at $1,473,196; in 1906, 5,120 tODS, | condition. It was carrying 8o pounds _of steam,
valued at $3,000,p00, in 1007, 14,040 tons, in 1008, 25,700 | ronairs made were of a simple nature. *
tons. ‘ . The jury placed no blame upon anyone. The &
i had been caused, they said, by a dcfc;ct in theakbmkl’,‘.—, whi
could not be seen unless the whole boiler was taken to piece!
SI[PVER CLAIMS Another boiler explosion &ccuned this wee_k at ‘h
A group of six mining claims in the Le Roy kish Bath Hotel, Montreal. One man was killed and !
Lake District for sale. A splendid opportunity for other injured. The hotel authorities have declined

a Syndicate Company to acquire a valuable prop- any statement. The accident, it is said occurred in ¢
erty at a bargain. Price, $5,000 Terms. nace robm in which the water is heated for the bath

| R. B. RANKIN hot rooms attached to it.
43 Victoria Street, TORONTO.
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PRAIRIE FIRES.

AL R
3 - Winnipeg was visited by smoke the other evening, Caus
'lRECOMMEND ed by prairie fires in the north. Fire Commissioner Ll
' back of Manitoba is anxious to minimize the losses
ring from prairie fires and quotes the law regar® g

matter as follows :—“Any person who shall kindle a
adow, |

: let it run at large, i ood, irie, me
PAYMASTER, MCCRIMMON o;lher ol;:cn groxrmd, lxl:ota nhyiswown :::IDC‘:‘)', or who 1
| ally or by gross carelessness permits any fire to pass
iMOﬂtreal RIVCI', own land to the injury of the property of any other
shall, on conviction therefor, be fined.in a sum not CXCEHE

UNION PACIFIC, COBALT MINE LTD,, FLOYD, two hundred dollars, or less than twenty dollaxs,‘:y‘.
o AR

\ fault of payment thereof, shall be imprisoned for
GOULD, NOVA SCOTIA, CROWN RESERVE. exceeding twelve months. Any person who shall ki
‘ ° leave a fire burning, without taking effectual means %
Ben amln Burland vent }:ts spreading in or on any woods, prairnes,
‘ marshes or other o grounds, not his own Pr¢
1| PHONE MAIN 3089 whc;). intentionally :fnby gross’carelessness. permits 2
1 ‘ such fire to pass from his own land to the injury of B
Board of Trade Building, perty of any other person, shall, on conviction the r, |
MONTREAL. fined a sum not exceeding one hundred dollars, BSE
than twenty dollars, and, in default of payment tbﬂ"v :
l’he imprisoned for a term not exceeding six months.”

S {|  the purchase of
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WESTERN CANADA Auvenil}ssns :

F. W. HEUBACH, Ltd.

WINNIPEG, - - e I(AN!TOBA

|manmnmuam Estate Agents.
The management and narluolmluﬂ-rddu-nl mass-
facturers a special featare.

ADORESS : NEW NANTON BUILDING.

w. w. .nilci.nnoo-.
Bask of Hamilton Bldg.,
mwﬂ. CANADA.

T R. FERGUSON.

FERGUSI]I&HHIABBSUI

Barristers, Solicitors, Etc. |

PHILLIPPS @ WH’;ITLA

Barristers, Attorneys, Solicitors, Eec.

T.H. CROTTY @ CO.
Established 1879.

ment for non-Residents,

Renting and Manage-

Saulte 31-33 mmmwm&ta.c-m
Cable Address, “ CAMPRIL" |
UHL W, WHITLA

New Nanton Building,

Real Estate Agents Winnipeg.

HUGH. PHILLIPPS Ceaee
B

OSLER, HAMMOND & NANTON,

STOCK BROKERS.
Goraer of PORTAGE AVENUE and MAIN STREET, WINNIPES
Buy and Sell on Commission. STOCKS ANDBONDS
On Toronto, Montreal, New York and London Exchanges.

TUPPER, GALT TUPPER MINTY & MCTAVISH,

BARRISTERS AND soucrrdls

| WINNIPEG - ouuu !

STEWART TUPPER. K C., ALEXANDER C an.‘r. wiLLIAM J-
TUPPER, GEORGE D- MINTY, GORDON C. mnm‘n

3

WALTER E., SEABORN o:owt E. TAYLOR

Telephone 1992,
412 McINTYRE BLOCK

G. J. Lovell “™.ou'

BROKER and FINANCIAL AGENT WINNIPEG, MAN.

SEABORN & TAYLOR
BARRISTERS, SOLICITORS;
MOOSE JAW, usxfrcmw’m

—

Mining Stecks and
Investments

Fryer @ Co.

(,SS 12 Merohants Bank Bidg. |
%‘&9 nl-}nm AGENT "'_:‘_",:,_’:1 |

“umw-m Hugo Ross [asar.Agesey

|

| ;

| VERNON, PICKUP & CO.
| Chartered Accountants, England

| Tophon 3633 700 Nl Bk, WINNIPES, Mas

W, l. mll m :mm. w m.ﬂ

HENDERSON,
“ lAl‘l'Ol PLOCK — Corner Ioh .u Ponno Ave,
WINNIPEG MANITUBA Branch Office: 108 Darke Block, Regina, Sask

HEAD OFFICE. cAiu\u.

OHN SCOTT
Chartered Accoun*ant & Auditor, Manitoba & Seotland
33 Alkins Bullding, McDermot Ave., WINNIPEG
Brinch Office, CALGARY, ALTA. :

A Western Company for Western People "
PRESIDENT v | VICE-PRESIDENT G!*’.Al ‘MANAGER
Jobn B JPersee. Thos,' ln. G.- F. Qarruthers,

k? ST .
{ Office 106-108 Crain Iuhnﬂ o Hn

|

|

| :

| THE CANADA-WEST FIRE hls- co'Y.
| WINNIPEG,

|

|

|

’Wlod’n

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

. CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK
cor. Lombard, WINNIPEQ

The Warehousing and Financing Co.
WINNIPEG, MAN.
CAPITAL - $100,000.00 =

Warehouse Receipts Issued and advances
e on Merchandise of all kinds; First
Class Storage, Car Lots or otherwise ; Lowest
nce, Frost Proof.
132 PORTAGE AVE., E.

The above Company has been formed for the purpose of mak-
ing advances on Merchandise of all descriptions, and for whatever
amounts might be required.

Mercaatile eolhctiom undertaken and Reports given on Com-
mercial standings,

Notes ducoonud and a general Financial Agency conducted.

H. T. CHERRY, Sec'y-Treas. C. H. NEWTON, Pres.

FRANK P. DODS, ===

31 Canada Life Building - - -

Figm and mail coupon bhv-‘m‘mn-rﬁ__wlﬁ-‘
turing M5 of the WOXDERPUL DFVE! mﬁm taking place
. F‘."'llr';\“l nipey vl Woesto i Canada sl

M-mc-onalawlm.uA-u&-.u..

T R R———
XVL—lrw'--tlow-h-mw -l’

-
ylln—-ul 1
w:-Lu-'uuhI;vml-m j Chty —

e CHAS.F . FROLAND (Commissiones), WINNIPEG, CANADA
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FIRE AND MARINE NOTES.
The Spring Gaj Insurance Company, of Philadelphia,
has been xcgistered] Saskatchewan.
| - & &

On the sugg “ion of Chief Davis, Guelph will erect a
central fire station lat a cost of $600.
b .- " s »
| Insurance Company of Buffalo, N Y.,
in the Western, of Toronto.

1 - » o s
|

The Union Fir
has been re-iusur

The city commissioners cf Calgary, will consider a by- |
law compelling traffic to stop while fire apparatus is passing. |

Mr., Robert Le#?is, general manager of the Alliance As-
surance Company, of London, was in Halifax and Montreal

this week, on his way to the Pacific coast.
! . " & »

A general rain throughout the prairie provinces has prac-
tically stopped the recent fires. Late reports state that the
first estimates of losses sustained during the last few
weeks were exaggerated. ' :

. ® & &9
vy Mutual Fire Insurance Company, in-
corporatéd in Quebec, will apply for permission to be incor-
porated under the name of Manufacturers’ Fire Insurante
Company, with power to do business throughout Canada.

.- & *

The Montma

After investigation into several recent fires in Portage
la Prairie, Fire Cammissioner Lindback states that some of
the fires are un tedly of incendiary origin. There was
no clue to the guilty parties. Mr. Lindback considered that
the fire brigade had done good work.

-8 % e

{ The Crown Fire Insurance Company has been authorized
to do business in British Columbia, with chief office for the
province at s41 Hastings Street, Vancouver. The head office
of the company i in Toronto., and the capital is $500,000,
divided into s,ooowshms of $100 each.

i

The National ral Insurance Company, Ltd., of Lon-
don, England, has been authorized to do business in British
Columbia. The office for the province is at Vancouver,
and Mr. A. E. Trégent is the attorney. The company’s cap-
ital is £1,000,000, divided into 1,000,000 shares of £1 each.,
" iaT e e 4

A lady’s hat ¢aught fire in London, one day last week.
owing to a lighteq match having been thrown from the top

a car. Fortungtely a passer-by drew the owner’s atten-
jon to the fact that a conflagration was proceeding in a fara-
away corner of her headgear, in time to prevent the entire ed-
ifice being destroyLd.

|
Samson set fite to the cormof the Philistines by releas-
ing foxes with bufning hrands tied to their tails. The same
idea has lately n used in Liverpool. Investiczation after
a small fire in a fotton warchouse. revealed a cat, attached

to whose tail was some material that had evidentlv been sat-
urated with inflammable liquid. The police are now trying to

. PR 3= B

i e & & »

The Underwriters Association state that they cannot re-
duce Bra n ra on residential property to the Winnipeg
scale. en the| new duplicate water main is completed,
the requéSt of the city will be further considered. The
waterworks enginger says that there is mo cause for worry
over the supposed low water, in the Assiniboine river.

“ oin 0@

- A license has n issued to the Germania Fire Company
to. tramsact business in Manitoba. The western Canadian
hranch -of this company will be in charge of C. H. Enderton
& Co. Mr. Nutter, of that firm. is now in the West making
arrangements for licenses in Alberta and Saskatchewan and

_ will probably establish agencies in those two provinces. The

GGermania has a ‘tapita‘ of $1.000.000 and a net surplus of
$1.500,442 and wi"l total assets of $5.874,046

i B S N

Mr. F. Grant| Millar, late of Oldfield, Kirby & Gardner,
of Winmpeg, 5 been whpointed sunerintendent of the
National Fire Ingurance Company of nanford. in the dis-
trict lving between Fort William and the Rockv Mountains.
Mr. Millar is .a Toronto man, having been several years with
the firm of Gooch & Evans, insurance agents of that city
hefore toming to Winnipeg six years ago. He is a well ii::
formed insurance man and should do credit to his new
company, who haye offices at 471 Main Street, Winnipeg.

L

|

' Shooting and Falling Accidents Were Most

| kicked in the face by 7 horse. Joseph Dowling, of

ACCIDENTS OF THE WEEK.

—Many Were Fatal.

The story of Canada’s accidents for the openi
of October shows that the hunting season is taking its go
But a curious fact is that the deaths by falling between (
ber 1 and 10 exceed the deaths by firearms by one. - Ty
are two fatalities from kicks of horses, and two stn
neck-breaking incidents. Broken legs are frequent,
several accidents are almost unique. :

Of the falling list the first two occurred on October |
A carpenter, Forbes, fell from a scaffold in Stanstead, Q
and was instantly killed. The other happened near
Man. A young farmer, Bradley, was found dying .
roadside, and circumstances go to show that he fell off his
load and was mangled between the wheels. Something
lar happened to Mr. A. Todd at Aldersyde on the 7th.
driving a load of grain, the load shifted and the man
thrown off. Death came through injuries ‘evidently ¢
a kick from a horse. Then at Galt a man fell off a b
is expected to die. Mr. F. C. Williams, of Vancouver,
over a cliff and is not expected to live. At Woodstock, O
ber 19, Mr. John Meadows lost his balance and dropped for
feet into a silo. He was instantly killed. Mr. Ke
Morrison, of Brockville, succumbed to injuries receiw | by
falling, while driving his cows. Are things more
slippery in the cold weather or is it just luck?
Cun in the Hands of Friend.

Five out of the ‘six shooting accidents have oce
while the gun was in the hands of a friend. To hunters
fact should prove significant. The one man, Walter
who shot himself did so at Stettler, when out duck
On October 1st, Harry Frye, of Victoria, was )
by Frank Hedley. On October 6th James Stoddart
death through the alleged carelessness of two i Cam
bell and McGrath. The former left his loaded gun
camp and the latter discharged it. Thomas' §
farmer of Bradwardine, was accidentally shot in the
by his friend, Mr. Cardon. The next day two more
ties arose from the same cause, one in Prince ¢
other in Canora. Albert La Pointe of the former
while out hunting. It was the old story of the gun discha
ing without warning and for no special reason. g:
was the * didn’t know it was loaded fool.” This time !
offender was a 15-year old boy who shot a yu%' 1
Canora. This is a totally useless waste of life. pub
should learn the proper use of guns, and there will he
decrease in the death rate froi that cause. It is
that the more rifle clubs in use, the less is danger
Some Peculiar Accidents.

Horses are!responsible for much damage this week.
the Alvinston Fair af1o-year old boy was

had his ankle broken while trying to get a fallen
its feet. An old farmer was pulled over his plow, the bolt
having pulled out of the doubletree. He alighted on his he
and broke his neck. The man was Mr. B. Presley, ¢
tore. Another broken neck is reported from
There a little girl was killed while crawling through a
Her foot slipped and her chin caught on a One
curious baby accident happened in Seattle. A child fell
of bed and broke its collar bone.
Two peculiar cases are on record for October 6th
yth. Mr. M. Bolton, of Miami, will lose a leg as the
of a shooting accident, and Jacob Easter, a B
shot his eye out while squirrel hunting. ;
Mr, Robert McGuinn has established a_ record.
week he was knocked down by a vehicle for the fourth

| this year. Douglass Stone will probably be crippled

for fife as the result of falling while racing =
Chatham last Friday. He slipped while :
broke his leg in two places. A Princeton farmer
recently killed by a bull. There is a grim irony il
final incident of the chapter. The new Vancouver S8
bile ambulance, out for a trial spin, knocked down 2

trian, who died within a few seconds.

—
PRESIDENT MACHUM TO THE LIFE UNDE

A letter has been addressed to Mr. E. R. Machsis
St. Jobn, the President of the Life Underwriters S
of Canada, who states that the Association has as
touched the fringe of its opportunities.  We are I
ginning to realize its power for good,” he adds.
fulness must and will increase as the field men bece
fully seized of what is being brought about for their
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THE NORTHERN ASSURANCE CO., Ltud.
OF LONDON, ENGLAND

Casadian Branch, No. 88 Notre Dame St. West, Montreal.
Income and Funds, 1907

a the life of any publication is, First : the condition of its subscription list:
advertisers.

Second * lass of The Commercial has never enjoyed a more
m;:::dthlnthc »mbuhﬂy.in the mtura nc.' sub-
scribers

in the Commercial get RESULTS. If you want business

pidly F

M
TORONTO PAPER MFG. CO. LTD.
MILLS AT CORNWALL, ONT! 2

We manvfacture PAPER High,and mediam grades.
SNGING SIZED, TUS $izED, AR DRIED
wirrs awp coromsp WRITINGS, BONDS, LEDGERS
x r &s c BOOK, LITHO ENVELOPE axpo COVERS
Made in Canada &8 3 : For Sale by all Wholesalers

BOOKKEEPING
SHORTHAND @
TYPEWRITING

We teach boo! keeping, shorthan ', typewriting permanship and all otter |

right at your hom. in »pare time.
OUR COURSES are the B} ST, and our INSTRUCTORS THE
: ABLEST IN CANADA.

" We Guarasiee Our Courses,  We Place Al Cur Graduates.

Take your course v ith us and save (two thirds) of college fees.

Write for Booklet. ,

SHAW CORRESPONDENCE SCHOOL

393 Y ONGE ST., TOR(N10

WESTERN CANADA’S CROP

The largest in the history of the country is now safe-
ly garnered.

The enormous yield coupled with the substantial
prices which prevail will effect a tremendous increase
in the commercial and industrial activity cf the West.

The present is the psychological moment for the
manufacturers and wholesalers of the east to make an
aggressive bid for business in this territory.
~ The FREE PRESS, Winnipeg, is universally recog-
E glll;d as the great advertising medium in the Western

eld. "

In circulation and influence it is unapproached. Au-
gust, 1909, shows a circulation gain of more than 3,000
copies over August last year.

For full particulars regarding rates, etc.,
cate with any recognized advertising agency

direct to
THE FREE PRESS,
Winnipeg.

communi
or wrie

ADVERTISER has a slightly used hand-operated
Burroughs Adding and Listing Machine for sale at a
hbe.“l discount from the list price of an old machine.
This machine is as good as new and will last a life time.
It has been displaced by the latest style Burroughs
Electric. 1 will be glad to quote a price on request. Ad-
dYESS, Box 71, Monctary Times.

|
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DO YOU KNOW~-
THAT Twenty-three Mén control practic
ally all thé corporate wealth of Canndn *

MOODY'S MAGAZINE FOR OCTOBER
Tells who they are and gives somie highly
interest'ng Statistics regarding 121 leading
Canadian Joint Stock Companies.

sns i

The October issue of Moody's al§o contains
an illustrated article by Elisha Hollingsworth
Talbot on— B |

CANADIAN INVESTMENTS IN MEXICO
with particular reference to the Mesjcan Light
and Power Company. | Ei

Py ! il

New subscribers to Moody's Mainn:in& who
send in their subscriptions before :Ngvember
1st., will receive FREE Smith’s F nancial
Dictionary, the standard authorify ' of the
Eoglish and American Stock Markets. ' The
Anunual Subscription Price is $3.00 {thirty-six
cents more for postage to Canadil)i Single
copies sent to Canada are 28 centsg. || |

L

MOODY’S MAGAZINE

35 NASSAU STREET, NEW mﬂm

' 2
|

WITH A

INVESTORS AND BROKERS EQUIPPEL
| DEPART-

COMPLETE FINANCIAL STATISTI
MENT AND SERVICE A

A Complete Financial I.

ilclodh\ Railroads and Street Mn&‘
for Conservative Investment, with iy
of all the states. 1B
With joss to . Ui |
Tuz Weexry Boxp Buvez Tus FHM CaLENDAR
3 Surn.l::trr. - W
Subscription price (n0 other cost) m year
or for $1300 per yeara ;- i |
FINANCIAL DIARY AND FINANCIA
OF THE UNITED STATES INCEAS

Descriptive circalar and sample copies seat o8

THE WEEKLY BOND
26 WEST BROADWAY = -

y
£
15 P
i ‘:'

That Bring Business

A series of 99 ads that go straight 1o thé mirk— that
will appeal to every person in the com ity because
tbcvwry.-np—-.nduinﬂwbalrcﬁ o % bank.
The price of the series is $3. Wm The

series will come to you at once, ob ml—-to be
returned at our expease if not satisfactory: i
H. B. CRADDICK, .

Editor Dept. of * Bawx Apvesmisivg” |
THE COMMERCIAL WEST,

MIN NEAPOLIS. MINN. .
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_tage. The growth of mcmhfrship has been~steady—368 in
1007, 424 in 1908, 508 in 1909, but there are over 3,000 agents |

of level premium ¢ompanies in Canada. The comparatively

small number enrglled has, 4s has already been mentioned, |
accomplished much. What might not be done if the whole |
three thousand were standing shoulder to \shoulder in the |
fight for all that is for the best interests of our work The |

membership should be at least doubled before the Convcgiox} ?
o

of 1910. To this end, the active, efficient qo-_operatip :
every field man is asked. It will pay good dxv»dcp(!s in in-
creased self-resp*t, more favorable public opinion and

cash.” | 3
Mr. Machum §s throwing his whole energy into the work

of the Association, and hopes to visit all the local associ-

ations during the 'year.
i

CASUALTY AND CENERAL NOTES.

A thief entered the store of Mr. C. Duncan of Toronto, |

and took a tray of gold brooches valued at $300.
= | * % & »

James Loyle lias been sentenced to two years in the pen-
jtentiary for housebreaking and stialing in Burnaby.
i . = -

Wm. endricﬂ;of Guelph, Ont., has been sentenced to ten |

years in the penitentiary, for robbing J. W. Lyon’s residence.
H » 8w

In on, dnt., Judge Latchford awarded Mr. Latham |
81,000, for injuriés received while in the employ of the gas

company»

® % % = ¢
Mrs. Susanab Wright, Toronto, who sued the railway

company of that city for 87,000 damages, received $2,500.
Her husband was awarded $100. .
| ® ® % %

Damages of $1,500 were recently awarded to the parents
of Adam Haggarty, a six year old Vancouver boy who lost
his arm by falling from a street car on which he was steal-
ing a ride. - ;

89 % ®

An important case has been heard at Fernie, under the |

Workmen’s Compensation Act. J. R. Moore was injured in
the mines in 19008. Then all such cases were handled by a

committee of the Gladstone local .union. who met the man- |
agement of the gompany. Moore received $380.04 and was |

then cut off. The company claims that no notice in writing

of that injury was given while Moore contends that as he |

had been paid far a long time the company could not now
dispute b§s claim.
i

el A

%
A meeting of the Prudential Insurance Company, of |
Newark, Pctcrbﬁouqh district, was held in Peterborough |

recently, at whigh Mr. Birkett, superintendent of Toronto,
No. 1, gave. an address to the twenty-five agents assembled.
Mr. Porter spokd in the warmest terms of Mr. J. F. Dryden,
and his early work for the company. Several others then
addressed the meeting. J. I. Allen closed with a few appreci-
ative remarks. - .

Mr. J. O. McCarthy, manager of the Central Canada
branch of the Aetna Life Company, sends the programme
and reports of ithe successful Convention of the National

Life Underwriters Association, held at Louisville, Ky., last |
week. Mr. McCarthy was one of the speakers on the topic, |

« Should . the Practice of Employing Part-time Agents be
Abolished? V7 ¢
The Life Underwriters’ Association of the Maritime Pro-

vinces held a very successful Convention this week at St. |

John, N.B. The meeting was called to order on Wednesday
by Mr. J. W. V. Lawlor, of the New York Life, while Secre-
tary Evags, of the Union Life, read a synopsis of the minutes

of the 1908 convéntion. Addresses of welcome were delivered |

by Mr. C. C. Jordan, of the Sun Life, president of the New
Brunswick Assodiation, and Mayor Bullock. Many interest-
ing papers werel read. A report of the meeting comes ‘to
hand too late for insertion in this week’s issue.

-

THE “LEADER”
! Daily Weekly

Cover thc-‘]’mvinrv of Saskatchewan thoroughly, and

are unquestiogably the best mediums fér you to use if

vou wish to let the public know that you are open to pur

chase '

BONDS OR DEBENTURES

in this pgovinge.

A small ad. only costs a small amount, you cannot
afford to be without it.

Sample c¢hpies and rate card gladly furnished on
application to,

“The Leader Publishing Co., L1d. REGINA, CANADA

1
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Are for

Sale at

i

—Miiloy's Book Store,

TOHONTO:Irr' Bank Blde., Y

—Head Office The Mone
WINNIPEG —Branch Office The M
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SEND FOR

Harry P. Stimson
Formerly with Hotel Imperial

HOTEL CUNBERLAND

Near 50th St. Subway Station and 53rd -St. Elevated. A
“ Broadway " from Grand Central Depot pass the door. 3
. HEADQUARTERS FOR GANADIANS :

St. - NEW

=}

EW AND FIREPROOF |
Strictly First - Class. |

-

Rates Reasonable,

—_—

Hardwood Floors.

Oriental Rugs.

.50 with bath, and up,

Ten minutes’ walk to
twenty [heatres.

BOOKLET

a & ,.
Formerly with Hotel Woodwan

-

INVESTICGATE

—prove the profit and security

 British Columbia

#" .- accurate.
% Let us keep

B. C. Investor.

Mr. F. W. S. Crispo-has been appointed su
| of western branches of the Union Bank of Canada,

quarters in Winnipeg. Mr. C
| since then has been closely ide
{ern Canada. -

- First Mortgages.

‘4 We shall be glad to’furnish
C% you with facts—detailed and

British Columbia by sending
you th= monthly issues of the

53 pomision Trust Co. L.
3 o 328 Hastings St. West

Vancouver, B. C.

you posted on

rispo went west in 4
ntified with the bank
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FIRE INSURANCE FIRE INSURANCE |

awan At THE LONDON MUTUAL -
B el FIRE
:1.560.000 | INSURANCE COMPANY

RESENVED FOR ALL OTHER LIABILITIES

19 29d24 ESTABLISHED

NET SU

5,467,353 HEAD OFFICE, - T?RONTO
14,797,077 Is not a new venture, but an ﬂcj—c{ﬁlblished.

successful, Canadian institution, with a clean
Fifty Year record and the patrobi of over
Seventy Thousand satisfied polidy ders.

D. WEISMILLER, President and \(:n.xp. Director,

ESTERN Assurance Co.|! t

Incorporated 1851.  Fire and Marine. | g

ot - - - smes || Richmond & Drummond |

Losses paid since organization 51,014,051 79 ‘ FIRE INSURANCE comt‘..-I
| H.‘ Office, 1!0:5-0.‘. Que. $250 00
Head Office TORONTO, ONT. 260,000 Deposted i e mm,, e

Hon. GEORGE A. COX, President. || The Company S

which is confined to the
W. B. Brock and Jobn Hoskin, K.C., LL.D. W. B. Meikle,  C. C. Foster, losurance in force, $6,
Vice-Presid G | Man Secretary

|
l
|

RANCE COMPANY

LIMITED

| Law Usion & Grown lnsurane
Assets exceed, Thirty-two Million Dollars || TOTALCASH ASSETS EXCEED -
Head Office for Ganada, Guardian Building, Montreal e

H.M.LAMBERT, Manager B. E, HARDS, Assistant Manager
ARMSTRONG & DeWITT, General Agents, 16-18 Leader Lane, TORONTO

PIONEERS'| -z~ ...."::“‘

BRANDON, -- MANITOBA |fuiiegi00 MUTUAL FIRE MRANCE co.
. unumou.

S . 9600,000.00
G . 5000000

A. C. FRASER S. L. HEAD HUGH R. CAMERON |: Twm:‘:,‘:mwlm

PresipEnT Vice-PRESIDENT Manacing Dizacror |1 poliicie i force in Western Ontario, over

WM, SNIDER, President. GEORGE DI ﬁ.\"m
QUEEN ™ iaaia™"

FRANK HAIGHT, Manager. T L.ARMST] b l*-
WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agendf

m“ﬂb"aﬂu ¢|c s ‘%..“'&‘.."' N_—

tacorporsred 1975, ||| THE CENTRAL CANADA IISUIéEE COMPANY
Mercantile Fire|| s mm o vt s maens

INSURANCE COMPANY 11'* Coamsii,
All Pol 'WWI mm l#.uzmm
Policies Guaranteed hla?'umum'mlm me
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$300,000.00
SECURITY

&

In Excess of Government Requirements

s ——
is offered to Policyholders by the

Fourmy FIRE INSURANCE GO0,

Established 1898

Head Office : 24 King St.W.,Toronto

How, Tios. CrawrorD, President. Wy Gregnwoon Broww, Manager.

P
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AGENTS WILL FIND IT ADVANTAGEOUS
TO REPRESENT THE EQUITY

There is probably an Equity Agent just around
the corner. | Look in your telephone book for
JEQUITY." Ask any broker for an*Equity Policy.
He can get it for you.

Volume 3

FIRE RATES.

Many of the States are Attempting an Innovation as
the Regulation of Basis Schedules. b
{
An attempt to set up a board of arbitration upon “
insurance rates has in recent years been made several times
in Connecticut and Massacheusetts. This year has seen 3
more determined effort to inaugurate the scheme. .
led the way and the New York Chronicle thinks it
plied the model. Her law, which took effect June 1,
every fire insurance company to file with the State ;
sioner basis schedules showing rates ‘“‘on all classes” of
surable risks and all charges or conditions affecti
rates. No change can be made in these sched
filed, except on ten days’ notice, which notice shall
proposed changes and the date for going into effect
Commissioner may allow changes in less than the
ten days. No company may insure any property in
unless the rates schedule has been filed, or write at
different from the one filed, or allow to any person :
bate or advantage; in case of property as to which no rate
has been filed, a company may write a policy but must fle
with the Commissjoner, within thirty days, after such form
as he prescribes, a statement setting forth the rate on ;
property, its description, and such other information as
may require ; this statement shall follow the regular i
form, and when filed shall constitute ““the local tariff rat
for said - company.”” All schedules shall be open to public
inspection, and each agent shall keep copies for public dis-
play. When the Commissioner “shall determine MQ
rate made by an insurance company in this State is excessive
or unreasonably high, or that said rate is not adequate to
the safety or soundness of the company granting the same,
he is authorized to direct said company to publish and t
lower or a higher rate, which shall be commensurate
the character of the risk, but in every case the rate shall be
reasonable.” =
Cive the Company an Opportunity SO
When the Superintendent wishes to make any order he
fmust give the company concerned, an opportunity to appear
and be heard. Any dissatisfied party may bring the ::"’:
missioner before any district ‘court, which may try the issue

fi
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i
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Hudson Bay Insurance
' . COMPANY .

HEAD OFFIOE, VANCOUVER, B.C. CANADA

CAPITAL STOCK FULLY
SUBSCRIBED . $500,000

C. E. BERG, Manager

E. H. HEAPS, ’rrequem

EMB@ZZLEMEN'I”

COVERED BY THE BONDS OF
THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

wio msus sowps ror it POSITIONS OF TRUST &e.
l Write for particulars

J. E. ROBERTS, General Manager
' TORONTO

THE DOMINION LIFE

| Assurance Company

L ¥

HEAD OFFICE. - - - WATERLOO, ONT.

THOS. HILLIARD, Pres. & Man. Dir,  J. B. HALL, A.LA.,A.A.5.. Sec.
P. H. ROOS, Treasurer. FRED. HALSTEAD, Supt. of Agencies.

‘Surplus, $268,500,57 . - Assets, $1,620,361.68 |

When in Lof call ?
ondon on tm~ Monetary Times, 225 Outer | ... Giubbs himself. wrote to Commissinner Bammes :
A | {Continued on page 1646). .

Temple, M

“as in othér cases of a civil nature,” and may vacale!
| order.
| Texas followed by creating a Rating Board, to ¢

| the Commissioner, a second man appointed by the

| and a practical underwriter. to be named by a majority
l

| companies doing business in the State, if they could
| upon one within ten days. Not later than the close of
| year, each company is to file rate schedules, open to ;
i inspection, and not to be changed except on thirty days’ no-
|
|

tice, unless in special cases. These rates shall be conce
sive ; no company may write on property not covered, or m
| depart from the published rate, or grant any
The three arbitrators may put rates up, if deemed too low
| for safety, or may direct publication of a lower rate, if deef-
| ed too high. In general, the provisions follow the Kamsas
| model; but an additional paragraph wives the i ]
| specific power to alter the published schedules, with a pr=
| viso that any company may reduce its rates to any -
| lower ones established by the board, but said
never make a higher rate than the schedule publi :
| said companies.” 3 ;
| * Show Me " State Also Frames New Laws >
Missouri’s new law gravely authorizes any citizen in
making or publishing estimates of rates to obtain informa-
tion from any source available. In terms, this is and
innccuous, applying to any person: the intent i§
only to citizens who make a business of the work
bureaus. But on written comvplaint filed with him in &
spect to any rate, the Commissioner of Insurance may
tigate, and if he finds the rate too hich he is to 5
associated agents to publish a new one, after whi “
agents whose associating is authorized must not agree ~
any other rate. T
| The motive underlving these laws is plain. 'anT“
State association of lecal azents frankly declared that “‘
| prepared and pushed throuvh the law there, for the ﬂ: :

I

of ending discriminations and guaranteeing uniform,
ment to evervbody : not one of the 130 companies 0 .
P exas. thew said. ever heard of the bill in advance SRS
| ever consulted abhout it. Thev were frank as to A
| pectations, also. Competition is assured (thev said) thTouss
the greed of the companies for business and the Ww
| preventing the board from raisin” any company’s ‘.
| “thereby making the lowest rate covern. and all i
| must meet that rate or cease writineg.”” In Kansas. while
| the ostensible reason for the law was to enforce the pe
| deal and uniformitv there has been orumbling because &
has not immediately produced the exnected reductions. “"x
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FIRE INSURANCE. FIRE INSURANC!
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A NAISMITH, Presidest. R M MATHESON, . PAUL FIRE AND MARINE
s A. F KEMPTON, Vice-Presdent msumuc: COMPANY

"-E Sec. and Mgr. C;LD' K_ER.& T.';::oo.oo . ST. PAUL, MINNESOTA
0 Sup- SUBSORIBED OAPITAL - - $308.300.00

% Total Security to Policyholders $367,044,20

g suh | ~ e "‘"r,:_"" :

3 The Occidental Fire || e ;...... s+ bt o eruty
but the | mﬁm:mxlsm w6o Hollis Styeet, Halifax, N.S., Geseral

lnsurance CO. - : wnnﬂcﬁﬁr. a‘:&sﬁ. Street, 8. Joba, N.B., Geseral
wom“ - - WAWANESA, MANITOBA : : ‘,_s—rmcu..

BRITISH AMERICA| °~"°°"-'°---r-“
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i

f Assurance Co'y The Acadia Fire | Co
* public e Acadia Fire Insuranc mpan
lic dis- Head Mu. TORONTO OF MALIFAX, N. ‘ p ,
at ? S80ARD OF DIRECTORS ESTABLISHED A. D. stes umi N CANADA”
uate to HON. GEO, A. COX, Presidest ;'3';:'!5-“&13 KC.LLD. Capital Paid- R S '
t Same, ROBT. BICKERDIKE. M. P. GEO. A MORROW . e
d file 2 Ww. COX AUGUSTUS MYERS '
s with FREDERIC NICHOLLS
u. AMES KERR OSBORNE
R. HENRY M. LA
_ o e e [ o IRl
rder he Ml $1,400,000,00

$2,048,924.17 Im
Lesses pald sinoce .o.-u-uo- - $32,690,182,01 THOS. BRUCE. Masager.
Br. Columbia—CORBET & DONALD,General A,

Teronte Office—18-14 Wellingion Street
{ SgIATIAD*G-U

UNION ASSURANCE SOCIETY

. MERGED IN THE

Commercial Union Assurance Co.,Ltd.

| ot

:

of
i OF LONDON, ENGLAND :
Total Funds Exceed $86,250,000 OF LONDON, ucwo

or may Security Unexcelled Subscribed Capital - - W

b : . L
too low e g.f&)gz'lgz?‘wm Sts.. MONTREAL T e peid wmeead Oue e v At g g e
f deem- : . ’ " n.c....-y’..-u principies bave ever been Cagtion and Liberakity.
Kansas TORONTO OFFICE : 15 and 17 Leader Lane m“m“**wuw’wm
itrators MARTIN N. MERRY, General Agent AcanTs—ig, Real Agents who W. 4 w warepresented distrs
 a pro- Telephone Office, Main 2288. Residence, Main 1145 m,.',? n-‘u-t‘hl- \:-‘ w&;ﬂ% Manager, 310-

Toronte Department; SMITH & MACKENZI aunm Agents,
‘l‘ou.n Sireet, Torome, |

Head Office for Canada—MON TREAL

NORWICH UNION oy o s

FIRE INSURANCE SOCIETY |p——— . -
FimBritbthnOﬁec!sublbhcdh M AD 1804

LIMITED

g o | Phoenix Assurance Compeny.

HEAD OFFICE IN CANADA
Norwich Union Building, Toronto | |

e [ ompgmoe wwsoems |l e pp g n'nmsu EuPiE LIFE OFFGE

s

L
T

i.
L3

!

T

d5&S
i

HEAD OFFI(.E FOR CA“ADA |
100 St. Fnucob Xavier St. - MONTREAL |

== | | Calgary Fire Insurance Co. | s iR s
o || T, e UNGLO-AMERIGIN FIRE NSTRANGE CONPIN

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE )INVITFD

s. ' < '
s A Company that gives Absolute Protection.” TORONTO, - ©1-85 Adelaids m Zast

3

Head Office: Calgary, Alta.

i
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HAVE YOU VISITED

REGINA

recently? If not, ask some of your
friends who have been there this season
their opinion of the progress and
development that is going on there.

BanKkers’ Safes ..
Vaults and Vault Doors

Fire-Proof Safes. .»
Vaults and Vault Doors

Illustration shows the Vault of the
NATIONAL TRUST CO. of TORONTO,
Installed by us, the door of which weighs
64 tons.

THE GOLDIE & MCCULLOCH CoO., Lmien

GALT, - - ONTARIO, - - CANADA

' WESTERN BRANCH QUEBEC AGENTS B. C. AGENTS
248 McDermott Ave., Winnipeg, Man. Ross & Greig, Montreal, Que. Robt. Hamilton & Co.,Vancouver,
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LII’B INSUIANCB

inurfnsnnrlnn LIFE

ASSOCIATION.

Head Office, - Toronto, Canada

p President
W. H. BEATTY, Ese
Vice-Presidents
W. D. MATTHEWS, Esa. FRED'K WYLD, Ese
Directors

£. 8 OSLER, Esq., WP, WM. WHYTE, Esq.

13 HON. JAS YOUNG
T JON WACDORALD, Esa.

ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq.

W, C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary. Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

i
{
|
|
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LIFE INSURANCE =
m
One of the Policyholders of The Great-West Life, whose Policy

recently matured, writes to the Comipany

“l have just received your Cheque ddmidat of the above
Policy, and find the result of my investmest I§ that 1 have re
ceived back all the money paid for pr Iul\'l with mpound
interest’ ‘at 3% per ceat, or more ‘than a Sabigs bank would
have a'lowed, .in addition to insurance. d: nl.. 35 ydars for the
amount of the Policy. Such satisfactory refdits shodld coavince
those taking out Insurance now of the ady A)Hib of being able
to have their funds invested for them by hf§ twith such long
and successful experience as the Directorg 4 your Company
have had.” i1 _'.;

t £

The Great-West Agent can invariably count nﬁbﬁ fthe good word of
his Company’s Policyholders i

Good dnln(! are available for rtprnrnccd‘nv;t ars, East and
West. Liberal Contracts arranged with the right men!

The Great-West Llfe

ASSURANCE COMPANY
HEAD OFFICE, WIN NIPEG

L~

THE HOME LIFE

Association of Canada

Home Life Buliding, tlllll]l
Capital and Assets, $1.400.000

Reliable Ageats waated

unrepresented districts.

Corr 2 Solicited
HON. J. R. STRATTON, President

8 ] K. McCUTCHEON, sk
Managiog Director

A. J. WALKER, A.CA, Secretary

NEW POLICIES of the CROWN LIFE

lacome for Life—Guarsateed Dividead —Retura Fremium—All Modern
!Im'—.!louubonlu‘ Policies available to Canadisa lnsurers

Premium Rates Lower thaa charged by most other Companies.
Highest Guarsatees ia Loaa, Cash Surrender sad Paid-up Values.
Mﬂm“m

Extended lasurance
Restrictions Residence, Travel um
kﬁ o "f.': date d Issue, except for fraud. SR
associate
T e e e ) Lok e of Cocn. Apply %o
WILLIAM WALLACE, General Manager.
Head Office. - Crown Life Buildiang, TURONTO

THE EXCELSIOR LIFE INSURANCE CO.

HEAD OFFICE: EXCELSIOR LIFE BUILDING, TORONTO
Insurance in force over - « = 513,000,000 0
Assets for Security of Pollcyiouon over - -« 210 »
Those taking »ut a policy of insurance WANT THE BEST. Naq matter whether it is
10 protect business interests. dependents. provide for ol4 age oranyother purp. se
The new txcelsi v policies with their liber«l guarantees of loan, cash surren der,
paid-up insurance. extended iasurance values, etc. meetall requirements. Desirable
epesings on field staff for good pro: ucers. Local Agents wanted everywhere

E. MAKSHALL, Gen'l Manager. D. FASKEN, Presideat.

The Continental Life Insurance Company
Coutinental Life Building, Toronto

Have a vacancy for an experienced field man as Inspector
for the Provinee of Ontario.

Apply GEORGE B. WOODS, President and Managing Director

THE...

POLICYHOLDERS g
MUTUAL Tnes

A STOCK:MUTUAIJLI"I COMPANY.
The most in Life Insurance for the least in money
We give guarantees - - - - Not Estimates.

A. M. Featherston, Gen. Mgr. 503 Temple Bldg, Toronte, Oat.

““The Woman in the Case "

May be one’s own mother, wife or gister, any one of
whom may need the protection which life insurance in

///// /// //

OF CANAL

gives, and it is, therefore, the duty aid} hould be the
pleasure of i

‘““THE MAN IN THE CASE"
to whom she has a right to look for pfotection, to in-
sure his life while yet in good health, for her benefit
when his strong arm and active brain khall have been
stilled in death !

HEAD OFFICE, WA‘I'IILOO. ONT.

The Federal Life Assurance
Company -
HEAD OFFICE: HAMILTON. CANADA.
Capital sod Amets - - - '
Paid to Policyholders w 1908, -
Most Desirsble Policy Costracts
DAVID DEXTER, President and Managing Director.

SUN LIFE ¢4 4

ASSETS M 3'“ 's 29,238,528.5
1
SURPLUS over all li.bllmu. nd Cnpi 1§

Hm 84 and3 cent. Standard L 2,008,303.98
SURPLUS mv stmo L 4,118,491.91
INCOME 1908 . . «11 9,949,601.98
ASSURANCES IN roncc. tu.umu.n

Write to Head Office, - Montreal, for Leaflet a&h{ ‘Prosperous sad
Progressive.’

SUN LIFE POLICIES ARE EASY'"YO SELL

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
FIRE, LIFE, MARINE, ACCIDENT
w Fally Sabseribed §14,750,000 I‘-Mh trust
. 21.950 000 ‘l’c-l'-.b .‘”
MWMMMI*M&' Mentreal
Jas. McGregor Mgr. Toroste Ofics. 40 Wellington St . Bast
GRO. R. HARGRAFT. Gen. Agent for Toronte and County of York.
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FIRE RATES.

(Cominued from page 1642).

that, on the comtrary, rates are beinz raised all over the
State, and he wished to know what that officer proposed to
do’ ““to protect the people.”” The equalization expect_ed, was
evidently equalization downward, the minimum which any
insurer said he would take being made the maximum which
any msurer could get.
Companies and Commission at Deadlock

Then Commissioner Barnes suddenly yieldgd to pres-
sure and, without the prescribed notice and hearing, ordered
a reduction of 12% after September 1st, save a few excepted
risks which imclude what are known as ““special hazards.”
A special meeting of company managers was held in Chicago
on August 28th| to consider the situation. and Mr. Barnes
had a personal meeting with a number of themy/on September
15th; but thus far they have not been 'able ;zaglfee whether
to take the subjpct to the courts, merely a ’mnnn a com-

mittee to look up the legal points involved. ~

Following this example by still other States in the West
and South is entirely probable. and one proposition already
made is that the loss experience in each State by itself for a
term of years should ‘e the rule for determining rates. In
Arkansas a county prosecuting officer has begun an anti-
trust action against 65 companies, demanding penalties
amounting to a million from each one. and he ‘has been out-
done by a law cer in Mississippi who has entered similaz
suit against many companies, to prevent combinations for
reported to aggregate 250 millions. Upon such. wild work
as this the reader can” be left to make his own comment.

Fire Unde Stops Suddenly
While these |proceedings have becn going om, fire under-
writing in the State of Indiana came to a sudden temporary
halt by the act of the State Attorney-General in filing a
suit against many companies, to prevent combinations for
maintaininig rates, under a joint agreement known as the
_ Dean schedule ; a restraining order prevented renewal of many
expiring policies which had been written on that schedule,
and so things game to a halt until a court ruling could be
obtained. He litely sought, unsuccessfully, to have several
insurance and Gpspection ‘‘bureaus’” declared in contempt of
court, and the sjtuation at this date of writing is still unset-
tled. A demurrer, holding that the action cannot -be main-
tained because Indiana has no anti-trust law and the com-
mon law is not applicable to such cases, has just been taken
under consideration by the Court in Indianapolis, and a hear-

ing on the contgmpt procedure has been sel for Oct. 9.

We must explain here that for many years,

States, an ‘“‘anti-compact’’ fieht has been going on, and laws
_have been passed to prevent the companies from agreeing
on any common schedule, upon the wholly-mistaken theory
that agreement means high rates and that those will be kept
down if the companies <an only be prevented from compar-
ing notes and using any common material. The singular
feature is that while some States are still trying to keep the
companies apart, two or three others have dropped that and
are trying to force them together, thus making compulsory
what is still forbidden elsewhere. Even:in Kansas, the anti-
trust-and anti-compact litigation begun by the State’s Attor-
nev-General last vear is still undisposed of and that official
refuses to dropjit. Two opposite courses, aimed at the same
result. are thug going on.
Coercion of the Companies

The. aim of the entire agitation, says our contemporary,
is coercion of the companies in respect to rates. It has been
said. in order to illustrate the principle of the business. that
insurance \is practically a tax and the underwsiters merely
assess and colléct it. An apologist for the Kansas law hit
upon this old 1]2\1~lmtinn and actuallv said that, inasmuch as
insurance premiums, by the companies’ own admission, are
“a tax;” it is certainly right for the States to have something
to say about levwying it.

A total false analogy between insurance and common
carriers has begn assumed. The likeness between the Kan-
sas movement ahd the terms of the law, on one hand. and the
Inter-State Commerce Commission and its law won the other,
is very noticeable. This, likeness and the false analogy are
:-_hﬁ\\ n very strikingly, in a recent décision of the Court of
Errors and Appeals of New Jersey. The Newark Fire I
surance Exrh:mgc. was formed several vears ago, as a move-
ment fnf (-x('ham{mq. information and securing approximate
uniformity of rates in Newark and in Hudson County. It
was immediately assailed, in the customarv manner, as be-
ing a compact;; The case has dragged alone but latelv that
Court issued an injunction aeainst some 121 companies,
holding .the Exchange an illegal combinaticn in restraint of
trade. Said Justice Garretson:

What the Judge Said

‘" : - ° .

o AU longed . Jvencss hnt v stected

-1 st, s to enter upon’a line of con-

e

in many , ;
professing to regulate, and the

‘omit anything. =

change by a State functionary, and practically

CIGARETTE
SATISFAGTIO!

Three things are necessary
YILDIZ MAGNUMS flavor,
YILDIZ MAGNUMS  size,
YILDIZ MAGNUMS price.

Let your next box be—

CIGARETTES

Plain Cork or Gold Tips

25 cents per box of ten e -
allplogredn‘t 3

or in tin boxes of 100 each.

duct in respect to such business that tends to affect such
public interest injuriously and is contrasy to public lic
such contract is ultra vires and such corporations may
restrained in equity at the suit of the Attorney-
out regard to whether or not actual injury has
the public.” :
Here we have ah echo of the Northern Securities &
in almost the language then used, declaring that the
does not discriminate between doing wrong or 1 din
do wrong and the possession of ability to doit. A
opinion has well set forth the other view, and the
showed decline rather than advance in the local rates
the Exchange was organized. A confusion appears
the “‘public service’”” by carriers, such as this State i
“public interest”
taches to every moral and useful business; for it is
that if all business ‘‘affected with a public interest”
be regulated by statute, the regulation cannot < i

There were two assumptions in this case, both g
ently unsound: one, that the compact actually was in
straint of trade: the other. that ‘“‘control” within the &8
resulted.  “The business of fire insurance (said Justice:
retson) as it is carried on in this State by corpor
created, licensed and regulated by the State, is a
affected with a public interest,” &c. The licensing
gulating, then, stand upon the assumed ““public
the public interest, in turn, is proven to exist by the
of licensing and regulating. An excellent example
ing in a circle, one would say.

Shut-out Compétition

So, as pointed out above, the latest -attempt

lower rates is to construct a schedule, subject to re

companés to use it; this aims at uniformity. Mean ‘
former process of preventing uniformity and ag

still going on generally. It is an attempt to definitely §
stitute coercion for competition, notwithstanding insufa
does not contain one element of possible monopoly, but ¥
absolutely open to competition by all the free caﬁﬂi of
world. Dissatisfied persons who really believe rates too
have only to organize themselves, inder general
new companies and put the issue to test.

_ ““Such is the situation to which some years of
indulgence in indiscriminatng attack upon corporatons
brought us. Commissioner Hardison of Massachusetts, 3
his annual report lately submitted. devotes several pages
the subject, arguing that rate-making by States opens &
to_rates which may sap the companies’ abilitv to bear b€ .
sudden blow of conflagrations. But there are reasoms T8
believing that this course of general attack has
climax and has even begun recession ; if not so, it is |
that recession cannot delay much longer. As for ul
ing in particular, any attempt to seriously enforce this de
of fundamental business rights tends straight to
ance by the States themselves, which ought to
that entire function if they persist in making all the
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A RECORD.

Since its inception, the Canada Life has 'paid or cred:lted
to Policyholders $9,500,000.00 more than they paid in.

<
i

This is a unique record and tells in a striking way of the
continuous efficient management of the Company’s affairs.

For information as to New Insurance or Agency Con-
tracts, address i
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e
o & MANUFACTURERS ——
. AND OTHERS!
:::'— If you are interested in
m WESTERN TRADE & INVESTMENT
vidence It will be to your advantage to
;: learn more a
is Dow PORTAGE LA PRAIRIE, Max.
M‘ o« The greatest shipping and distribut-
;‘» is ; ing pgiut n Weﬂem Canada.
—-— R AT Py Comiions. Bas 639 d _—
. appar- 1
; in 1o kT
e G STEAM ROAD ROLLERS |
b:::‘ A TRIP TO THE WEST INDIES }§ | In Three Sizes——10, 12 and 15 Ton
terest;” The “P. & B.” steamers sailing from Halifax every d g
the fact twelfth day for Bermuda, the Britico West Indies and Demerara, § | ~
of lﬂg : all very superior ones. The trip occupies about ::i;t:d;hx i A] ROCk C h

ys, and is a delightful cruise from the start to the finish. i
; 7 # T::m’:‘: tickets from Toronto and all points on the rail- | SO rus C!'S, 1
o "R. M. MELVILLE, Screens, Elevatars, etc.

5
ment i$
= | 4R
At il | The Waterous Engine Works Co.,
ws, into HE "Limited 3
- LONDON & BRANTFORD, CANADA
=Y LANCASHIRE | L
s a Wi PLATE GLASS & ? : '
bear the .
o i INDEMMITY COMPANY H. CAMERON & G, | .
; certaid OF CANADA Selling Agents, Tom ‘
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al inser Kindly mention ‘‘ Monetary Times” when writing fo
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THE AOYAL-YIGTORIA LIFE

INSURANCE COMPANY

OF CANADA

wishes to engage in Nova Scotia,
uebec, Ontario, Manitoba and
Saskatchewan, several competent
and produggive field men. Good

Terms. :
Apply to

DAVID BURRKRE
General Manager, Montreal
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LONDON &
LANCASHIRE

FIRE .

Head Office, Toronto, Ont.

THE LONDON ASSURMNCE

Estasuissep A.D. 1790

Head Office, Canads Branoh, Montreal
TOTAL FUNDS, - $20,000,000
FIRE RISKS accepted at current rates.

Toronto

S. Bruce Harman, 19 Welli Street East.

Canada Branch,Head Office Montreal

PHENIX---

N —_ 4
Insurance Company
Of Bfo_olﬂrj:c. .Y.'
wooD 4 KISEDATIICK. Aset

THE STANDARD LIFE

Assarance Company of Edinburgh.
Established 182%
Head Ofhce for Canada, MONTREAL, Que.

DRNIIED ¢oosvossodusssisrare 7,300,000
Deposited with Canadian Govt., ;
7,000,000

.

President: JOHN L. BLAIKIR

Vice Presid’s: E. GURNEY. J.K. |
Msa. Dirs L. GOLDMAN. ALA. FGA |
Secretary: W.B. TAYLOR. BA. LLS. |

1908
Cash Income - - $1,891
Assets PR
Net Surplus .

One or two good openings for men of
character and ability. For particulars
write to :

T. G. McCONKEY,
Sapt. of Agencies.

Home Office

and Govt. Trustees, over....
~ 3 Apply tor tull particulars.

D.*M. McGOUN, - - - -~ MANAGER

Insurance Company of
North America

lacornorated Fovaded
1794 1798
PHILADELPHIA
Capltal .. . oi vasvsssaazssrranss G e e
&‘ . In.l‘ 12.04.002.6

Lostes o ee, over $140,000,000.00

OBER aumutsou.u.-u.
- G'.-'dwl-u

CHARLES HUNTER, Chief Agent Ont.

SUN FIRE

INSURANCE OFFICE
Founded A.D. 17T
Head CMice, Threadneedle SI. London, Eng.

THE OLDEST INSURANCE
COMPANY IN THE WORLD.
Canadian Brinco—15 Wellingion St. K., Toronto,Ont

TORONTO AGENTS :
HIGINBOTHAM & LYON, T M, 488,
IRISH & MAULSON, Tesepbones M. 6966 & 6967

Ageants Waated In all Unrepresented
Districts.

[
K
z
-

EARNEST WORKERS
wanted in meet the
G@O0D TERRITORY ment will
to sell two
PLAIN POLIOIES by the :
Poﬁd-mndywbwﬂ*i
PORTLAND - MAINE,
President. Hesmt &

Frep E. RicHARDS,
Morixn, Chid As( for

Province of Quebec and Easters Ostat

apply to WaLTer [. Jossrs, Mansger, 15

St James St., Montreal, :
'or Agencies in Western

W. ]. Pecx, Mogr.,17 Toroato St

{

THE
LONDON &
LANCASHIRE

GUARANTEE &
ACCIDENT COMPANY

OF CANADA

NORTHERN LIFE

TWELVE YEARS OF STEADY
—— PROGRESS —
1897 — 1909

We aim at a healthy normal growth,
giving a reasonable increase from year
to year.
Our special policies are liberal and at.
tractive, making it easy to write business,
This is all important from the stand,
point of the agent. We have oppor-
tunities on our Field Staff for honest
men who are enthusiastic in the profes-
sion of Life Underwriting.
For information with regard to agency
openings write to Head Office, London.

JOHN MILNE
Managing Director

W. M. GOVENLOCK
Secretary




