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7 BUSINESS FOUNDED 179 INCORPORATED 1866

AMERICAN ‘BRITISH
| | BANK NOTE COMPANY | | AMERICAN BANK NOTE

Engravers and Printers COMPANY
; LIMITED
ENGRAVERS OF _
BANK NOTES, POSTAGE STAMPS BANK MOTES. Botibs. srhlk
J SHARE. CERTIFICATES, BONDS,

CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mqnt >
tary documents.

The work. executed by this Company is aecepud

DRAFTS, CHECKS, LETTERS OF
CREDIT, ETC., FOR CORPORA- o
TIONS AND GOVERNMENTS

~ Work acceptable on all Stock Exchanges. by the

Special safeguards against counterfeiting. LONDON, NEW YORK, BOSTON

o , and other STOCK EXCHANGES.

o HEAD OFFICE AND WORKS: : : B
OTTAWA, 22¢ Wellington Street HEAD OFFICE, - OTTAWA

1 ) Branc h;o : i

Branches MONTREAL TORONTO

EALIFAX MONTREAL 3 WINNIPEG 9 Bleury Street 701-3 Traders M Bidg.
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If you want to *

ASSURA£E CORPORATION Increase Your Income |
’ OF PERTH. SCOTLAND | from Investments
| ‘ E ;
B CAPITAL £1,000,000 . 5 write or call for i
PELEG HOWLAND. o.R.wiKE a copy of our
— Canadian MvmoryBoud Canadian Advisory Board InVCSt- i ‘
& Twu'm-,;;uxzmxn ' ment !
g List W l 4
i
GENERAL ACC'DENT Just sk for i
List No. 32 f i
ASSURANCE COMPANY OF ;CAMDA Hi ,
Personal Accident Property Damage H
H Liabitity L ‘ 2
Manager for Canada Members Montreal Stock Exchange He
C. NORIE-MILLER 186 HOLLIS ST., HALIFAX, N.S.| { ‘
Montreal, Que. Charlottetown, P.E.L i
CANAD'AN CASUA\" ‘ Sydney. N.S. St. Joha's, Nfid. f :
pa ¢ AND BOILER INSURANCE COMPANY . : i1




]
i
&
4
'
4
i1
i
i
{
4
1
1
[ |
1

B S i e e o g G S AT L
g T TR\ TN TR T SN e —
i " 4 -
ek v S 3 2
= v o

BANK OF 3 I § iy 12.00.000 %0 HEAD OFFICE—TORONTO ;
: MONTR . I Ooe, Paid-up Capital $10,000,000 Reserve Fund $6,000,000
La) Board of Sir Edmund/Walker, 0.V.0, LL.D, D.0.L, President. A. Laird,
¥ T3> "Moow movar, GCMG NCHES OF THE BANK IN CANADA '
' R B A . sase., Vioo ot . BRITISH COLUMBIA AND YUKON R
]’.-.‘ Ia-. ] Q‘:\ m-‘u i“’;ﬁfﬁ-—- K.0.V.0. | Creston Ladysmith :u Westminster i(twar'!u‘
X A. Baumgarten I'x'nl '&‘:b- City Penticton Vlno-v;...‘
BART., General Manager u"'" . "’“"'I Rupert Offices .
V. MEREDITH, Assistant -‘l--. -l*ll:"" st Bassano 'NOR‘I'H-WIST PROVINCES ::c“.‘::.. )
C. E. Sravent, Supt, of Branches Prov: | Bawit Grasam Monarch Stavely
. P. W1 = "o‘“"'-.w‘”.m Brandon gm =uu Jaw Plain
: . , Provinoes and Newtoundisad Bras Calgary (3 officess Herbort. Morse im"'
{ ¢ muj 'mm: Indian Head, Sask Carman ==uw Neepawa Swift Current
3 ; 'lo'-‘-"‘ -l-ﬁ-'l Al Alta. | Claresholn noistree swﬂ... saford "'ﬂ‘h ,
i Chatbsm Moose Jaw, Sask Crossfield Kindersley v"'"m' >
B Bl gl e | BN | -
. Oakville, Man. Delisie Pincher Creek Vonda
= i Grand Falls Outlook, Sask. Drinkwater Ponoka Wadena
ol Hartland Partage s Prairie M | Durban Lethbridge Portage la Prairle  Warner:
M, 3 it ..-ll’-I iile m Alta Edmonton Lloydminster Prince Albert :.'.
Falls Walladsbarg | Perth, fmly Asdover B sud, Man Elhor Medicine Hat Radisson Wetaskiwin
William aterford | *"",- Aaskatoon, Saak. Melfort Red Deer w
‘ s ‘ L Weyburn, Sask. &- Melville Regina . w&."
' g—""’ Mot boous Wiy |GWmIem YR River Wisaipes © ofe
Bilucio T Prasorvie | - seag Britian el | 0" ONTARIO AND QUEBEC = orn
Grand ! s Eik Lake Montrea! (3 offices)  Seaforth
Mogantic | -, Worth End Cloverdale Belleville Forest Uttawa @ offices Stratford
>ndon Montresl | Lunenburg Knderby Berlin Fort Frances Paris m
sount Forest [ Mahone Bay Greenwood Blenhelm Fort Parkhill
Oukwood p Posl 8, Ave. port Hood m Branttord Galt Parry Sound ;..-.mm
Otaws . Bt he Onaries Woltvit'e o Merritt \ . Gougsnids Port Arthur WalkerviBe
. ﬁ X 5 Sclobws . Yarmesth > L Cobalt Port Perry Waterloo
< PQ " Hte. Anne de > BAward Xew Colliagwood m-l Wiarton
Paris Bellevue Prince New Westmineser
Porth " 8t . Island Wicois / Crediton n...:‘ o River Windsor
Peterboro " West Charlottetown Penticton Dresden Latch! Catharines 'w.
Ploton "W N.-W.Provinoes Priace Rugert ‘Dundas Lindsay W
"". - ""- : Quebec 1 Altons, Man dossiana Dunnaville London Ssult Ste. Marle
8arnis “ # =9n .Al-:h Vanconver g MARITIME PROVINCES
mnh-luh mr‘ mgh‘o "‘"-'nutn Alberton Charlottetown m Summersi
g ' i Grotan, Man. Victoris Middleton 3 M ey i
™ ] Bamtagron M Soaris Windeor
; Bridgewater - Spriaghill
5 IN THE UNITED STATES
[ New York Ore San Franciseo
Ix rEE UNITS Seattle Wash. Skagway, Alasks |

\
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' ’:" mﬁf&m‘ The Canadian Bank of Commerce

AIN

T BRIT.
LONDON - 9 LOMRARD STRERT. K. C

e

Imperial Bank of Canada.

Established 1875
CAPITAL AUTHORIZED
CAPITAL SUBSCRIBED -
CAPITAL PAIDUP - - -

REL

The ‘Molsons Bank

DIVIDEND

120th

The Shareholders ol The Molsons Bank are hereby notiﬁo;d
that a Dividend of TWO AND A HALF PER CENT. upon the
capital stock has been declared for the current quarter, and that
the same will be ‘pnyub‘e at the office of the Bank, in Montreal,

and at the Branches, onignnd after the :
FIRST DAY OF OCTOBER NEXT '

to Shareholders of record at close of business on 15th September,
1910.

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at its banking house,
in this city, on MONDAY, the 17th of OCTOBER next, at three
o'clock in the afternoon] :
: By order of the Board, :
| JAMES ELLIOT,
General Manager.
Montreal, 24th August, 1910.

H ER, gﬂﬁbn
WM. HAMILTON MERRITT, M.D., St, Catharines W,
HEAD OFFIOE, -
D. R. WILKIE, General M er,
W. MOFPAT,

Bank trom date of Deponit.

Fernie New Michel
SAVINGS DEPARTMENT Iaterest allowed on deposits at all

- $10,000,000.00
685,000.00

5,685,000
5,470,000.00

RESERVE FUNP: ST B0 g 5,470,000.00

RECTORS
Bl DR s e oy 1 RO e President.
HON. ROBERT JAFFRAY,..... vuoisicuneanszen ice- President.
WM. RAMSAY of Bowland g‘-‘% gg%lis * ERR OSBORNE
ON. RICHARD TURN CAWTHRA hﬂﬁ

E. HAY, Asst, General Manager

Chiet Inspector
ES .
v ' Provinoe of Ontarle.
CBMMI : Gowganda New sﬁgh- Marie
Cobal East Hamilton Niagara Falls South Woodslee
t - N -
mc Humberstone N y St, David's
Elk Lake In soll ¥ Ottawa
ordan-Vineland Palgrave
P, enora Port Arthue Toronto
e Listowel Port’ Colborne Welland
Fonthill = ' of @ Woodstock
Mon! Quebec
Province of Maniteba. i
Bracdon P la Prairie , Winaipeg
Balgonie Province of Saskatohewan,
Broadview North Battleford Rosthern
Fort Qu’Appelle Prince Albert Saskatoon
Moose Jaw Wilkie
Province of Alberta.
Athabaska Landing Edmonton Stratbcona
i Lethbridge Wetaskiwio
Calgary | Red Deer
Provinee z'o u:m Celumbia. s
Ch. Kamloops Revelstoke
Cl:::-.h H.Hnl V ancouver

Victoria
Branches of the

Securities
can be Emhned or sold most economically

by use of the adnnis_i:g columns of
The Monetary Times.

aod most sily

&
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BANK OF NEW- SOUTH '\Vﬁs. Australia. =i

€2,500,000
1,700,000

2,500,000 ’
u £6,700,000 |
5 P TR e S
Aggregate Assets, soth September, 1909 .-cvcvvvivrcrniiiiinnans £38,181 084
Head Office—Sydney, New South Wales. Londen Branch -
64 Oid Broad St., E.C.

The Bank has 283 Branches and Agcncics viz. :—~143 in New South |
Wales, 14 in Victoria, 43 in Quéeensland, in South Australia, 8 in West "
Australia, 48 in New Zealand, 2 in Fiji, 1 ‘h London, and has Agents ard
Correspondents all over the world,

. The Bank co'lects for and undertakes the Agency of other Banks;
opens documentary and other Credits, and transacts every descriptior. of
Australasian Banking business

Paid-up Capital
Reserve Fund
Reserve Liability of
Proprietors

STANDARD BANK

Estajished 1873  OF CANADA Oy-Sne:
Capital (authorized by Act of Parliament). ......... $5,000,000.00
T R TR Sl AR TORGNE. e 2,000,000.00
Reserve Fund und Undivid:d Profits.............. 2,454,074 23

DIRECTORS

W. F. Cowan, President, Frsp WyiLp, Vice-President, W. F, A'Ile;
W. R. Johnston, W, Francis, F. W, Cowan, H. Larglois, T. H. McMillan

Heap Orrice, TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager J. 5. LOUDON, Assistant Genersl Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES.

Ghe
BANK OF BRITISH
NORTH AMERICA

Incorporated by Royal Charter.

The Court of Directors hereby givé notice
that an Interim Dividend, free of Income Tax, for
the half-year ended joth June last, of Thirty Shil-
lings per share, being at the rate of 6 per cent.
per annum, will be pafd on the 7th'day of October
next to the Proprietors of shares registered in the
Dominion of Canada.

The Dividend will be paid at- the rate of
Exchange current on the 7th day of October, 1910,
to be fixed by the Managers.

No transfer can be made betwegn the 23rd
inst., inclusive, and the 6th prox., inclusive, as the
books must be closed during that period.

By order of the Court.

A. G. WALLIS,

Secretary.
No. 5 Gracechurch Street, London, E. C

6th September, 1g10.

\\

{

The Monetary Times indgx ‘for the first six
Mﬂpdiﬂohm,nﬂy,mnyuhdm
Spplication to the head office, Toronto.

—~—

Paid-up Capital,..........coceuen

muﬂmm
 position 1o deal with

THE ROYAL IIIK OF GIIIDI

Capital, ..“..“ M.‘ Mvﬂd m $5,928,000

BSoard of Directors
H. Hoit, Bag., President. B.I.Puu.lnzwh
F.iwk.‘f.-;—. ODI Crowe, Esq. %nn. s,
Esq., TJDrn--o.d.lq., B ‘l‘ovrnu,b.

W. H. Thorne, Esq., H

I.L.P-a‘.“ﬂ.:m g&*m%ﬂnxﬁ-

Arthur Imwood T

Bowmanville alt Nb‘m Falls

Burks Falls Nuﬂn’dhcm River

Chippawa Hamilton

Cobalt Fpnoll & P-tu.-Ou- Bank St. Dundas St,
n >

Cornwall Kenilworth Om:: Market Br. & *.  Biloor St.

: ' QUEBEC
Johiette. Mootreal West, lo.u-l St. Paul WM Greene Av:
=;-I:Sdg-nn.&. Stanley St “ g e
nNEw um §

quu( River Rextoo SL Loo.ud.

s" }ohn. Nonh*ﬂ ww

Dorchester NOVA
Amberst
Antigonish ,» South End Maitland
PRINCE EDWARD ISLAND
Charlottetown Summerside 2
NEWFOUNDLAND :
ALBERTA Moose P {Albert  Regina
Calgary _Lethbridge Edmonton | = n.?w'con
COLUMBIA y } "
Ladner Prince Rupért - P5  Hillcrest
Alberni Ladysmith Rossland i M Mt Pleasast
Chilliwacs Nanaimo Salmo | *  Park Drive
Caiant New Alberni Bridge 8¢ 3&:
ew
Courtenay, Union WI. N W W‘. West
Grand Forks Port § East End B
Port < Graoville Se,
l-
H. iago de l
Camaguey avana = l-nri &.‘u::-o

'TRADERS BANK

OF CANADA.

Dividend No. 58. ¥

' Notice is hereby given that a dividend ‘of two per ’
“cent. upon the padid-up Capital Stock of the Bank has
| been declared for the current quarter, being -at the rate

of eight per cent. per annum, and that the same will
be payable at the Bank and its Branches on and after
the Ist day of October nmext. The Transfer Books will
be closed from the 16th to the joth of Septembcr both
days inclusive.

By order of the Board.
STUART STR! \THY

General Manager
Toronto, Aug. 17th, 19710. 1
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The Merchants’ Bank

Oapital Paid-up. °F GANADA  ReserveFunds
4+ $6,000,000 EsTABUSHED IN 1864 ‘ $4,602,157
3 HEAD OFFIDE, MONTREAL
. BOARD ’F DIRECTORS : Protidont
Sir M. Uonta(u Allan, nddaﬁ!' Jomﬂnn wo:. A:l.t:n. Vice- ;
c. u mm.' Esq. &: F.Orr Lewis.

E. F. Hebden, Gen. Manager T Supt. of Branches and Chief insp'r
INTARIO
Acton Elora i s Napanee St. Thomas
Alvinston Finch : ter Oakville Tara g
Athens Fort William Orillia | mesville
Belleville galt nlicn‘ton . Ottawa ;ilbm'yt
Berli: anoque urrent ‘'oronto °
Bothwell . Geo b o SR T T
Brampton Glencoe n - Perth Walkerton
Chatham Gore Bay hurst Prosostt Wal
_ Chatsworth Granton West Lorne
Chesley Hamilton Preston Westport
Creemore Hanover vale,sub Renfrew atley
Deita Hespeler Stratford illiamstown
Bganville Ingersoll 1 St. Eugene Windsor
Bigin Kincardine rkirk (sub) St George Yarker
| QUESBEC b5 :
_ Mont: Office: St. Jai A Beauha s r
..""'l;;';t Cathosise @8, ; : Lachine Ste. Agathe des
* . 320 St. Catherine St. W.| S B 1, Soyome
= 1330 St. Lawrence . | Rigaud St. Johns
* . 1868 St. Lawrence Blyrd. |/ Shawville St. Jovite
| ALBERTA
Daysland Lethbridge Vegreville
A“ pscot P 0.) Bdmont 4 Hat ewi Viking (Meig’'n)
L “ Namayo Av, orway Stettler Wainwright
Brooks Fox Coulee 3 Strome (sub) Wetaskiwin
Calgary Killam Red Deer
Carstai Led " a’ﬁ'ﬁ-& (Edson)
rs uc \
- i ANITOBA -
‘Brandon Griswold Portage ¢ SOuril
OCladstone s u
SASKATCHEWAN IRITIOH OOI.“IIA
Antler Kisbey Sidney
Ascola Maple Creek Nnmno Victoria

| vancouver
| New Westminster

BANK OF HAMILTON

HEAD OFFICE. HAMILTON

Plld- Capital .......cce0- PP R (IS
o and Undivided Prolls ........ o3 i
Total A-eu ........................ . .over $35,000,000
DIRECTORS: y
HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice- -President and General Manage
C. A. Birge. Geo. Rutherford. W. A. Wood.
Col. the Hon, J. 8. Hendrie, C.V.0. C.C. Dalton, Toronto,
BRANCHES:
ONTARIO
caster Fordwich Jarvis angeville  Toronto
ﬂwuﬂ Ft. William . Listowel g:nn Sound * Queen &
Geo wEh Lucknow Pal-nhn Spadina
Berlin Go Midland “ College &
Blyth Grimsby Milton | POI'G !llill w Ossington
Brantford Hagersvi Milverton Port Rowan Yonge &
Burlington Hamilton Mitchell Princeton "o Gould
Ch “ Barton St. Mocrfield mm! Blthu‘.
Dethi “ Deering  Neustadt rk
Dundalk « Fagt End New Hamburg Simcoe West 'l'm-u
Dundss « NorthEnd Niagara Falls Southampton
Durnville # West End Niagara Falls,S Teeswater Wrcxeter
MANITOBA ,
'wardi Foxwarre: La Rivi Pilot Mound )
g:"m g Franklin ot lnniz‘: s d Winkler
Gl Mather Snowflake Winnipeg °
Carman Hamiots Miami rbuck “ Princess B
Dunrea Kenton Minnedosa Stonewall
Elm Creek Killarney, Morden Swan Lake
37 SASKATCHEWAN
Aberdeen Brawnlee Estevan Marquis Redvers
Abernethy Creelman Francis Melfort Rouleau
Battleford Canievale Grand Coulee Moose Jaw Saskatoon
Belle Plaine Caron Heward Mortlach Tuxford &
Bradwell Dundurn Loreburn “Osage Tyvan 2
ALBERTA BRITISH COLUMBIA
Brant Nanton Fernie Penticton E. Vancouver
Carmangay —Parkland Kamloops Salmon Arm N. Vancouver
Cayley Stavely Milner Vancouver S. Vancouver
Champion Taber Port Hammond
Granum Vulican
CORRESPONDENTS IN GREAT BRITAIN—National Provincial Bank of
England, Ltd. ® ¥
ConresPONDENTS 1¥ UNITED StATES—New York—Hanover ational
Bank and Fourth National Bank. ternat Trust Co, Buffale
—Marine Nationsl Bank. Detroit—OIld Detroit National Bank. m
Ocnﬁno-hl “Tational Bank and First National Bank. Phi
National Bank. St. Louig—Third National Bank. Kansas
—lhth-.l Bank of Commerce. San Francisco—Crocker National
Pittsburg—Mellon National B National Bank.

Collections effected in all parts of Canada promptly and cheaply.
rounded a5, acorp 1bes,

Capital Paid up, - = $4,000,000
Reserve Fund and Profits, 5,380,000
Deposits by the Pulilic -« 47,000,000
Total Assets is - = 61,200,000
Direotors—E. B. OsLzx, q Pndd-nt Witsor D. MaTTEEWS,
Vice-President ; A, W. W W. R. Baock, R. Cnu-nn.
AMES CARRUTHERS, ]nqn J. Fov. K.C.. M.L.A., A. M. NanToON,
}C.Eno-. ; A. BoGerz, chn.lm
Branches and Agencies CmdlndtﬁoUnmdm
Cellestions je and remitted for promptly.

Mbouhtudnld.
* Letters of Credit issued, available

Union Bm of Halifax
R S vevesssensssss$1,.250,000

BOTORS
Wi, lOBll‘l’SON. Pl.-nét’ Hox. W l'.O%'ﬂl. Vics-Presipawr
A. l. m ; W. M P EBSTER
! B. Swrra.

Head Office, . ... I'Iallfax. N. S.
L. THOR

......

llp NOVA SCOTIA—-M
assage, Bear River ¢
Dartmouth, Dn.b{ . bo-mi-.

nvess, Kentville,

Meteghan,

boro

Truro, Windsor.
IN NEW BR
IN PR
IN BRI

IN PORTO .
QU!B!C—IO‘MI C. As

THE QUEBEC |Sisnee.
BANK ‘ l-‘dm:

-4 Jq!.h
u-lll“o W. A. Mara Mw o.mt.l.o. J. B
VENSON, Geveral Manses

Branches
m of  Quebec. St. Jobn St m of Ontarle.
Black Lake. St. Sauveur. Otcawa, 2
Inverpess. St. George, Beauce. Pembroke.
La Tuque. Sherbrooke. Reanfrew.
Montmagny. St. Romuald. Sturgeon Falls,
Moncreal, Place Shawinigan Falls. t'horold.
D’Armes. Stanfold. Toronto.

St. Catherine St Thetford Mines. of Manitoba.

Atwater Avenue. Three Rivers. Winnipeg. .
Quebec, St. Peter St Victoriaville. Province of Alberta.

Upper Town. Ville Marie. Calgary.

St. Roch.

LONDON, “—A(elh—Bnh of Scodand.

PARIS, France,— —Le Credit Lyonnais,

Agents in the United States.—Chase National
National Shawmut Bank, Boston, Mass.; Girard National
delphia, Pa.

Bank, New York, N.Y.;

LA BANQUE NATIONALE

Founpep x 1860

$2.000,000.00

Reserve Fund $!, 200,000.00

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

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

uare
ana-

Transfers of funds. collections, payments, C°m¢i
an

mercial credits in Europe, United States

Canada, transacted at the lowest rate.
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INcoRPORATED 1855

THE BANK Head Offics, Torono

OF TORONTO

DIRECTORS:

000
iuu-n n 4,750,000

Nicholas Ba D. Coulsos.
JOSEPH amnsou.

. Asst. General Manager,
BRANCHES:

Quebes

Moatreal
(4 offices)

Maisoaneuve

Gaspe

New York—National Bank of Commerce. Chicago—First National Bank
Collections made on the best terms and remitted for on day of payment.

N

"THE

BANK OF OTTAWA

ESTABLISHED 1874.

» 85,0.0.
$3,297

+550.
$3,753,469.

Rest and' Undlvldod Prnﬁu

The accounts of

CORPORATIONS, MERCHANTS, BLSINESS FIRMS,
Carried on favorable terms.

UNION BANK OF CANADA

HEAD OFFICE, QUEBEC
Paid.up Capital, $3,244,000. Rest & Undivided Profits, $2,100,000
Total Ml over, m.ooosooo

BOARD OF DI
N OHN SHARPLES,

AM PRICE, Esq
l. nub.lu. l..'l' Riley,

t.
Vice-President.
Geo. H. Thomson, Esq

. K. Kenaston, h

H. A. Ricuarpsox, General
Gmo.

THE NATIONAL BANK OF
SCOTLAND, LIMITED

lmbqudm and Act of Parliament. Blnu.nulo-lu

£5,000,000 $25,000,000
ceesees £1,000,000 § 5,000,000

HER RER

- BDIN.UIGH
Thomas Mecter Smith, General Manager. mi.mm-n
London Ofice—37 Nicholas Lane, Lombard lt-& h.o.

4. 8 Manage:. 4. Fergusen, As “w
mumarmmu and the Ae

ceptances of Customers residing in the Losdoa, re
tired on terms which will be furnished on

Eastern Townships Bank

QUARTERLY DIVIDEND NO. uf

Notice 'is hereby given that a Dividend at the rate of eight per
cent. per annum upon the Paid-up Capital Stock of this Bank lol
the current quarter, will be payable at the Head Office M Branches
on and after first day of October next

The Transfer Books will be closed from the isth uo the 3oth
inst., both days inclusivs,

By order of the Board,

Sherbrooke, September 1st, 1910,

J. MACKINNON, gl
General Hamu

.

THE FARMERS BANK of GANADA
IHGORFORNTED by SPECIAL ACT o FARLIANENT

" DIRECTORS; _

Nestleton Station .

Janetville,
cznm:ibmnotnn '

Losdon County and Westminster Bank, Limited, London, The
‘Im:lﬂc N‘:ﬁolll Bank, New York, USA., The m

Nationa! Bask, Chicago, Il Ondtl.nnd-.l’uh.m Berliner,
Handel-Gesellschaft, Berlin, Germany. .
and

Transacts a general Banking Business. M
Letters of Oredit issued on Foreign Countries. allowsd om,
“uu.-—mmm-m,'

BANK OF NOVA SCOTIA*

INCORPORATED -h-.

lALlPAI. N.\S.
Caas. An_'nn. w

Capital Paid-up,
HEAD OFFI

n—YP.mn.Pnil-t.
an-n-l.

l.
GllllAl. IAIAGII'S omcl. ‘I'OIOI'I%. ONT.
Assistant General Manag

1\.- w.n.ﬁ.-d ‘Oxford, Parrsboro, Pictou, Springh '
w Sydney, Sydoey Mines, Thorburn (sub to New (Ilﬂw), Trea
(sub to New »lu.ov) Truro, Westville, Whitney Pier,

E et e B

|

1

{

/

?'

if
i
g'?

i

i

_ﬁ
.

.

"?...","J....."‘m‘ A
town and Summerside. :

'm—

o---mmu--‘cu

The Monetary Times index for the first six
months of 1910 is now: ready, and may be had on
application to the head office, Toronto.

-~
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F ICANADA
OFFicR TORONTO

Branches and connectiggs throughout Canada.

British and Foreign Cptrespundgms in all the important
cities of the \\or‘d

Collections made anyWhere in Canada and remittiances

promptly fof\\ardqd.
JAMES mcs General Manager.

8 KING
ST. WEST

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

Capital (paid up), - - $770,000.
Rest and Undiyided Profits over $1,400,000.

R. B. Kgssgn
General Manager.

THE STERLING BANK
HEAD orn{v:r. - TORONTO

Capital Authorxiei;’ e
Capital Paid-up - oy
Reserve Fund

Total Assets

83,000,000
926,467
281,616

7,258,480

i, M.D,, M.R.C.S. (Eng.);

H. Wl!bedorce Aileu,
| Sld-cy Jones; Noel Marshall; Joll

H.Tildel.
F. W. BROUG

i
T

 United Emmm ﬂﬁlk of Canada, Toronto

OUNTS

this Bank to provide not only
‘ clcpoatory for money, but a
place where its deps itors may feel that anything
tlu management csﬁ- ao for them will be con-

The B ?of Vancouver

Head Office : YAEMIOUVER British Columbia
(.nPll'ILL: A . s: 000,000

leECTORS-

R. P. McCLENNAN, Esq.. P;?ld'n!. McLeanan, McFeeley & Ce, Wholesale
Hardware, Vancouvel !

M. B. CARLIN, E< , Vicd Pré m{nl Captalist, Victoria, B.C,

His Hosor T, W TBR? ieutenant-Governor British Columbia.

L.W. SHATFORD, EQQ‘ . Merchant, Hedley, B.C.

w. H. MALKIN, Esq., H Malkin Co., -Ltd., Wholesale Grocers,
Vancouver, B.CL

H. L. JENKENS, B\Q Pnh § H. L. Jenkins Lymber Co., Seattle, Wash. ;
President Vancouver Tl#’e’lnd Trading Co., Ltd., Vancouver, 8.C,

J. A. MITCHELL, EsgQ., C:’pt“h't Victoria, B.C.

E. H. HEAPS, E‘Q E & Co., Lumbﬂ and Timber;
Columbia Trust Co.; d‘tda ancouver B.

J. A. HARVEY, Esg., K. %nmrly ofLranhro«L B.C., Vancouver, B.C,

Collections made evegy a'e A. L. DEWAR. General Manager

President

e

e Kt U5

THE MET’K,QPOLITAN BANK

CAPITAL BA L' $1,900,000,00
RESERVE nF AND
uxnnm&: FITS| - 1078025
1 MOORE, P Head Office
.'D. ROSS, Gen. I TORONTO CANADA

Letters of Credit-issued, avail.

(E BANK

1

=

The Toronto General
Trusts Corporation

is prepared to receive

TRUSTS

for Individuals or Institutions

Toronto. Ottawa. Winnipeg,
Hox. F. Oscer., K.C,, J. W, LANGMUIR,
President. Managing Director.

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paid - - $1,000,000
Rncrn Fund . = - m,m

BOARD OF DIRECTORS

Right Hon. Lord Strathcona Sir H. MONTAGU ALLAN
and Mount Royal, G.C.M.G..  pu"y cog

President A BAUMGARTEN
Sir Edward Clouston, Bart., E. B. GREENSHIELDS
x Vice-Pr t C. M. Havs =l
A L C. R. Hosmer b
g T H.V. MEREDITH

DaviD MORRICE

Sir W. C. MACDONALD

Hox. R. Mackay

A. MACNIDER

James Ross

Sir T. G. SuavGunrssy, K.C.V.0.
Sir Wa. C. Vax Horsg, K.C.M.G.

TORONTO BRANCH

Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

5

€ UNION TRUST COMPANY, iures

Head Offices and Safety Deposit Vaults—
TEMPLE BUILDING, Torente.
Branches : |

Winnipeg, Man. ...
London, England .....
CAPITAL PAID UP
RESERVE FUND .....
ASSETS OVER

Board of
CHARLES MAGEE

Hon. Elliott G. Stevenson and T. Willes Ciltty (England), Viee-

Presidents; Samuel Barker, M.P.,"H. H. Beck, 1. Hamilton

M.P. (England), Sir George W. Ross, E. E. A. DuVernet, K.C.,
Lazier, K.C., Geo. S. May, J. M. McWhinaey.

Chartered Executor, Administrator, etc.
Agents for sale and management of Estates.

« per cent._lnterest paid in Savings Department, subject to cheque

Mosey loaned on Real Estate

CORRESPONDENCE INVITED ;
J M. McWHINNEY, Gen. Man.

[ A

National Trust Gompany,

18-22 King St. East, Toronto

‘Capital and Reserve, - - $1,650,000

Modern Deposlt Vaults for the safekeeping of
bonds, stock certificates, insurance policies,
deeds and other valuab'e documeats. Annual
rentals from three dollars upwards.

W. T. WHITE,
Ceneral Mgr.

———

4. W. FLAVELLE, °~
President.

T —

Counmony:ndnnmoolhctbmmwmmm lands val
and sold, notices -‘A‘ Le

served. A generai
loan companies, lawyers und wholesale merchants glnn as references.

H. H. MILLER, HARnOver. e
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CANADA PERMANENT MORTCACE CORPORATION.

— 3

QUARTERLY DIVIDEND:

Notice is her by giv:n that a D'v dend of Two Per Cent.
for the current quarter, being at the rate-of Eight Per Cent,
Per Annum, an the paid-up Capital Stock of this Corpora-
tion, has been declared, and that the same will be payable

on ani after Sat!rday, the First Day of October next, to]

Sharehcl lers of re-ord at the close of business on the F f-
tcenth day of S-‘ptember.
By ord:r of the Board.
GEO. H, SMITH,

Toronto, August 31°t, 1910. Secrctary.

o/
/o

4
DEBENTURES

Isstied for $100 or over—one to five years

THE HURON & ERIE
LOAN AND SAVINGS CO.

Paid-up Capital $1,900.000
Total Assets over $12,500,000
Reserve £1,800,000

LONDON.

Incorporated
18€4

The Hamilton Provident and

Loan Society
Gapital Subscribed, $1,500,000. Capital Paid-Up, $1,100,000

Reserve and Sugplus Funds $635,641.51
TOTAL ASSETS - - $4,193,894.54

DEBENTUHE issued for ons or more years with

interest at four 'per eent.- per annum,
Eytbh half-yearly. The Debentures of this Seciety are a legal
vestment for Trust Funds. Correspondence invited.

Wead Office, King Street, HAMILTON, ONT. -
LONDON & CANADIAN

A.TURNER, President C. FERRIE, Treasurer
JOAN &
onge Street,

. TABLISHED 1873
Paid-up Capital $1 000,000, Reserve $300.000,
Debentures
Issued, one hand.ed dollars and wpwards, one io five years

Per Cent.
pivable hall-yearly. These Debdntures are an Authorized Trustee

™

AGENCY CO., Ltd.

oronto

Assets $3.965,000

Totpenes

Mor gage Loans made in Ontario, M ba and S wan.
1D Ja., Secretary. V. B. WADSWORTH, Manager

SORONTO MORTGAGE COMPANY.
QUARTERLY DIVIDEND.

Notice is hereby given that a Dividend of one-and-three-quarters per
cent., being at ‘the rate of seven per. cent. per annum, upon the
paid-up Capital Stock of thic Company, has been declared for the
current quarter ending joth Septembpr instant, and that the same
will be payable on and after Saturgay, 1st October, 1910. The
Transfer Books will be closed from 16th to 3oth instant, both days
inclusive. By order of the Board, ' WALTER GILLESPIE,
tsth September, 1910, 3 . Manager.

‘1 1;.

' THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temole Building, London. Canada
Interest at 4 per dent, payable half-yearly
on Debentures. -
T. H. PURDOM, K.C., President  'NATHANIEL MILLS, Manager

!

}

" Head Office: Corner Adelaide and Victoria Streets,

The Standard Loan Company

We offer for sale debentures bearing interest at FIVE per
cent. per annum, payable half-yearly. These debentures offer
an absolutely safe and profitable investment, as the purchasers
‘have for security the entire assets of the company. :

Capital and Surplus Assets; $1,340.000.00
Total Assets, $2,500,000.00

PRESIDENT VicE PRESIDENTS
J A. KAMMERER W. §. DINNICK. Taronto
R: M. MacLEAN, Lindan, Eng,
DIRECTORS .
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL. G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN
J. M. ROBERTS A. J. WILLIAMS

- TORONTO

§

S

Loan and Savings
Company of Ontario
TORONTO

he RELIANCE

84 KING STREET EAST -

James Guan N. H Stevens ~ H. Waddiagton B R. Hin
President Vice-President Manager Segretary
Permanent Capital, fully paid - $ 784,910
Assets - - - - = . ,900,000

Deposits subject to cheque withdrawal. We allow interest at
3} per cent,, compounded guarterly on deposits of one
dollar and upwards. Deposit Receipts issued at 4.

Debentures issued in amounts of $100 and upwaras for periods
of b years with interest at & per dent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

AGRICULTURAL SAVINGS & LOAN CO.

LONDON - « ONTARIO
Pald-up Capital, 2..:.0.”0 Reserve Fund, $340,000~
ts, $2,490,919.84

DIRECTORS :
Tromas Bearmig, Vice-Pres.
T. H. SmarLmax M. MASURET
Money. advanced on improved farms and productive city and town
properties, on favorable terms. Mortgages pyrchased. Deposits received.

ntures issued in Currencv or Sterling.
C. P. BUTLER, Manager.

W. J. R, Pres. T. Pi McCommicx

5% DEBENTURES 5%

For a limited time we will issue debentures earning
5% interest payable half-yearly

The Dominion Permanent Loan Compan
12 King Street West, Toronto £ -

HON. J. R. STRATTON, President F. M. HOLLAND. Oe‘ Manager

i

: 4

1 John MoClary, Pres.

The Ontario Loan and Debenture Co. Lonpow, owr

Capital Subscribed, #2,000,000 P aid.up, $1,200,000 Reserve Fund. $800,000

issued for two to five years with half yed coupons.

n”"'nm Principal and interest payable without c.-m"o at any

branch of Molsons Bank. Legal Investment for
Trust Funds: "

Total Liabilities, $2,563,915. Total Assets, $4.640,906
Mortgage Loans on Improved Real Estiate,

A. M. SMART, Masager.

TRUSTS and GUARANTEE
COMPANY, Limited

43-45 Ring St, West, ‘l‘o_"ronto

Affords the best agency for the
transaction of any Trust Business.

Capital Subsecribed
Capital Paid-up and Surplus Over
- JAMES J. WARREN, Managing Direotor.

—~—




1308 THE MONETARY TIMES

| Port Arthur and Fort William
Warehouse Sites,: catnl Retail Sites, Water Lots
For m location ‘and prices, address
R. A. RUTTAN, qu ;95, Port Arthur, Ont., Can, |

TORONTO PA?IR MFG. CO. LTD.
MILLS nei CORNWALL, ONT
We mangfactare PA#'BR High and mediom grades.

- eou-, vmf:;;:- BONDS, LEDGRRS TETATALR 0 r %%W%

m v &s c. BOOK, l.ﬂ'l!O ENVELOPE as» COVERS GEORGE M CLARK
Made i Canada : : | For Sale by all Wholesalers el o d ._%,5‘
= , i

{

SAI ES SAVE-PROPERTY

that is

A Taylor Safe Will

J. & J TAYLOR TORONTO SAFE WORKS

The lii:perial Life LCRARDTS

Assurance Co. of Canada MANUAL OF

ASSURANOE | IN FORCE, $26,507,000

s, s || CANADIAN BANKING

.m. - ‘.055.“0
Income, - 1,217,749 Price $2.50

Net Surplus, 627,519
Head Office This is a most useful book

AmthStcunmrQMm TORONTO : for any one engaged in the

casus avpungg |11 - a® ¢ cope Banking Business. - Send
BLAIKIt i'caou-ro H STH EDITION USED for a copy

BOOK DEPARTMENT

MONETARY TIMES

OLDEST ACCIDENT OFFICE

MEMBBR; TOthiO STOCK EXCHANGE MWA' ,ASSEN c‘.s |
: ASSURAN

1 : CE_COMPANY
e |mperial
Guaramee & Accident

Insnrbnce Company
M. . of Canada

46 King Street West, Toronto

Our Bonds Proteot Y“ Subscribed Cap-
Against defaulting employees. ital - - $1,000,000

1f you need a bofid wiite us. .

P Policies-— Aocident and lmper lal

e eom doatedt I Protection
E. W!LLANS. General Hm‘u




mxUWN

I .1

he Alonetary Tines

rade Review and Insurance Chronicle

Vel. 45—Ne. 13.

Toronto, Canada, September 24th, 1910.

; Ten Cents

The Monetary Etmw
OF CANADA

PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY OF CANADA, LTD.

Sditor—Fred W, Field
Business I-a-—lum J. Salmond. .
Advertising Manager—A. E. ]ecanings. |

The Monetary Times was established in 186y, the year of Confederation. |

it absorbed in 1869, The M]omﬂda-mdlonﬂdh

..p.‘l'bc'l‘nklﬂkv.dw The Toronto Jourmal of Com-
?-dm-y‘-h“
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PRINCIPAL CONTENTS OF THIS ISSUE.

Edllorhl:
Western Canneriés
North and South
Individually and Collectively

| Finance and Econnmics :

August Bank Statement-.

Western Canada i
Against the Municipa] Bonus ..........4 TS .
Power, Shawinigan & Street Railway. ..

Lake Superior Corporation ;
Industrial Mergers

ltook Exchanges : ol

.Prices of the Week
Review of the Week

londc and Municipal Credit:

{

Bond Tenders Invited
Debentures Awarded

;commmw'rnmtiom

Canadian Manufacturers’ Parliament
Canadian Pacific Railroad

Canada’s Dry Docks

New Incorporations

| Insurance

Life Insurance in Saskatchewan
Workmen’s Compensation
Building for the Future of Life Ins urmca,

WESTERN CANNERIES' AFFAIRS.
4

The Weéstern Canneries still lives, but it appears to |
be involved in some serioscomic complications. Mr. F.
H. Maléolm, who promoted the concern four years ago,
and who was ousted from its management after taking
a rest, has arisen again with renewed energy and a fairly
good stock of conversational gunpowder. This he is
using right and left! somewhat extravagantly. Mr. Mal- |
colm’s primary object at present is to assume the man-
zgmg directorship of the company and to send the man
olding that office on_a hunt for a new job. For this
purpose he is gathering powers of attorney, which, it is
hoped, will prove a doughty weapor in the fight for
control.

For consummate cheek, Mr. Malcolm’s letter to the
manager of a chartered bank at Winnipeg eclipses pre-
vious records. Stating that he had received a large
number of powers of attorney, representing what was
believed to be a majority in value of the company’s share-
holders, -he added: ‘‘I beg to notify you that from the
date of the receipt of this letter (duly registered) not to
pay any cheques or other negotiable documents on' ac-
count of the company mentioned, unless bearing my sig-
nature as the duly appointed legal attorney and represen-
tative of the company, until you are advised by me in
wrmng of the new directors authornzed to sign the com-
pany’s cheques.”’

The astonishment of the bank manager may well be
imagined. The bank replied: ‘“We do not know what
authority you have in so directing us.
sider it a piece of presumption on your part to make such
a request. We would not presume to act on your orders,
or on any other unauthorized instructions.’

This well-deserved answer, scratching as it dld a
painful wound of the company promoter, he says in a

| matter you will be led most woefully astr \

In fact, we con- |

 mm e ""'T___

| circular letter to the shareholders that “'ﬂic sentiments

| expressed in this reply will be ample confirmation of what
| I told you about some of the bank managers, If you rely
on advice of the officers of some of the banks in this
.”’ The fact
is that Mr. Malcolm would himself be run g a bank in
Canada if The Monetary Timés an(L otﬁers had not
pricked one of his financial bubbles in the shape of a pro-
posed National Bank of Canada, capitalized at $10,000,-
| 000, and one of the wildest schemes imiginable. The
Western Canneries promoter - quickly ilearned that,
although investors were foolish enough 16 place their
money in the stock of a canning company which predicted
dividends of two hundred per cent. (without figuring the
estimated cost of raw material), the publlc‘pnd the repu-
table press refused to allow Malcolm to paﬁs out of can-
nmg spheres, wherein he has figured for mgny vears. It

| is not out of place to recall here some of his enterprises.

New Zealand Canneries.— Mr.
““cannot remember the details.”’ :

False Creek Canneries.—Mr. .\lulsolm says
this ‘‘was operated at a loss.”’

Table Bay Canneries.—Mr. \I nlcblm says
“the profits were never published.””

Central Canada Chamber of Mines.—Mr.
Malcolm sa\s ““the Chamber was not éstablished
for profit.”” To which we add, it ceased opera-
tions, for some reason, at a time whef such an
institution, properly managcd uould ﬁn\(- been
of value to the country.

‘Medicine Hat Sewer Pipe Complly —This
company was advertised in November, 1905.
Mr. Malcolm was secretary, and t.\lkect of 1,700
per cent. per annum dividends. In a drcul.nr he
said *‘it would be unwise’ to print the figures
for public comment. This company died.

: ' Malcolm

/
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Canadian Distilleries, Limited.—Mr. F. H.
Malcolm was oné of the organizers. ,

Colonial Bank of Canada.—Mr. Malcolm
was secretary. The bank’s charter has expired.

Western Cannéries, Limited.—Mr. Malcolm
said it would do @ business of $200,000,000 per
angium, and that it {‘should be cledr’’ to us that
‘““the company E:m' pay without difficulty a
modest ten per cent. (10%) dividend, to say”
nothing of the fwo hundred _per cent (200%)
additional.”’ g :

National Bapk of Canada.—This was a
$10,000,000 barik promoted by the optimistic Mr.
Malcolm. It expired suddenly. :

Canadian Bapking Corporation, Limited.—
This was another;promotion which the versatile
and optimistic Mé. Malcolm proposed to launch
in London; England. |

Mr. C. A. Flowe‘i' is the managing director of the
Central Canada Meat Packing Company, Limited, other-
wise Malcolm's We;ktqrn Canneries, Limited. The
original promoter says that Flower was recently in Medi-
cine Hat trying to sell the company's factory. In his
circular letter, hfalcoﬁn ‘asks: ‘“What do you think of
this?”’ To which the fiatural reply is that the sale of the
factory would be a gg@od thing. Indeed, the sale of all

the company's assets, the division of the financial result-

among the shareholdc{'s and the winding up of the com-
pany appears to be the only sane course left to pursue.
Mr. Malcolm ' charges Mr. Flower with ‘some terrible
offences. For instance, he is ‘‘devoting most of his time
to joy rides in his new automobile in the busy hours of
the day, and even chiirging the compiny one dollar a
trip Tor taking mail jn his automobile to the railroad
station.’! In discussing these matters Malcolm talks of
' \In this connection The Mone-
tary Times would remind him that an explanation of how
$72,000 was expended by him and his colleagues in
organizing the Westégn Canneries, is long overdue.
Later - in thé‘ciﬁg'élnr letter he waxes indignant at
““the whole -matter,”" iwhich is ‘‘simply outrageous.”
Then follows an oratorical bid for a prominent place in
a ‘stained glass window. ‘‘It is because I am not sus-
ceptible to bribery and will not submit to blackmail, or
tolerate grafting, and Have absolutely clean hands myself,
that I am able to telf you these facts without fear or
favor.”” Which leads bne to inquire what kind of soap
was used. Ironical hymor is observable in his remark
that he ‘‘could say muéh more, for there are numerous
other facts,”” some of which he ‘‘might have some little
difficulty in proving legally to the satisfaction of a court
of law.’’{ The most refreshing suggestion is that he will
get the liboks and vouchers of the company investigated
and audited by an absolutely reliable and independent
firm. We venturé to suggest that such an audit, con-
ducted” by chartered -acddountants of ungquestionable in-
tegrity, would reveal a most interesting financial history.
The shareholders cannot indulge in strong h(‘)p;-s
that they will ever receive a dividend. The company was
organized in 1906. Up tg date it has not marketed even
one can of gopds. Seventy-two thousand dollars at least
have been expended in organization. Squabbling among
directorial factions hasi wasted time and money. The

‘Western Canneries should be blotted out of existence.

\\/hy do the shareholders stand by silently watching the |

dismemberment of theéir 'ji‘nmp:m_v's carcase?

S eare
NORTH AND SOU1TH.
3 -] A —"

The development of itrade between North and South
America should be affected beneficially by the conclusions
of the Pan-American.| Conference in session at Buenos
Ayres. As one writer |p@ints out, a subject of much im-
portance discussed at the Conference is that of the Pan-
American Railway. Theladvantage of such a railway does

— —

not exist so much in its providing a through system u"

it does in tying all of the American Republics together
with railroad connections. Akin to this subject is that of
the establishment of a more rapid mail, express and pas-
senger steamship service between the American Re-
publics. This topic has excited a great deal of discussion

at Buenos Ayres, and if the Confefence is able to make

some thoroughly practical suggestions, they will be wel-
comed by all persons who wish to bring all Pan-America
into close touch with its individual parts, and who hope
to see trade exchange in vast volume from the Canadian
line south to the Straits of Magellan.

It is just as necessary to have fast mail, express and
passenger steamships on the high seas to take! care of
mails, passengers and freight requiring quick delivery as
it is to have fast mail, express and passenger railroad
trains upon land. It is not a matter of “‘subsidy,” but
simply a question of paying a satisfactory wige for work
well done. In this connection it is gratifying to observe
that the present steamship service is being vastly im-
proved. The lines running out of New York to Rio de
Janeiro and Buenos Ayrés are putting on new boats, which
are faster and more commodious than those formerly in
use, while the companies operating upon the Caribbean,
Gulf of Mexico and on the west coast of South America
afe making similar improvements. The consideration of
measures which will lead to uniformity among the Ameri-.
can Republics in consular documents and the technical

requirements of commerce regulations, and also in census | ?

and commercial statistics, ought to result in some préac-/
tical recommendations which will have a good effect upon'

Pan-American trade.
iR R IS s

INDIVIDUALLY AND COLLECTIVELY.

Whether or not Messrs. Mackenzie and Mann arel
doing all those things which the daily Press chronicles,
they appear to be changing the physical and financial
geography of the Dominion. One is the shrewd financier,
the other is the oractical railroad and business man. The
two make a keen combination, when the 'operation of
railroads, steamships and their allied industries are con-
cerned. With th: Canadian Northern as good groundwork,
small and sometimes hitherto unprofitable roads have
been  coralled into. the system. A bond guarantée from
British Columbia helped a ‘decision to lay steel in the
Pacific coast province and within a few yedrs, we shall
have another transcontinental line. Steamships pile
freight upon cars, especially when the vessels’ captains
and the locomotive engineers are being paid from the
same purse. This spring the Canadian Northern put two
vessels on the Atlantic. They were dubbed *‘second-
hand’’ by .some, having previously done service on the
Mediterranean. But it is often useful to make a test
upon the old sea dog. Having linked up with Great

' Britain by water and with the United States by steel, the

programme| now appears to call for the acquisition
properties that will make industries and give business t0
the railroad and the steamship. b
Mr. Mackenzie recently came back from London,
having raised a sum of money sufficient to pay for the
construction’ of the company’s new lines. At the same
time, foreign capital was got for himself and others,
although ultimately all meant business for the Canadian

Northern. The Brazeau Collieries, for instance, financed .

by German money, will probably sell its entire coal output
to the railroad. The Mackenzie-Mann fingers are in sev-
eral pies, some fish and others less palatable, but equally
as remunerative, such as coal, iron and land. They are
reported to be arranging for the purchase of a fish com-
pany which handles practically all the halibut caught on
the coast. They may also buy two deep-sea fishing com=
panies, having already obtained a whaling company $
ififerests. :

The Dunsmuir Collieries of British Columbia went
over to the Mackenzie-Mann combination, the owner
the coal lands taking several million dollars’ worth of
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Canadian Northern bonds in part payment. The other
day, a despatch stated that they had closed an option for
the purchase of more than 4,000 acres of iron land at
Grand Rapids, on Mattagami. The United States Steel
Corporation was understood to be interested in this new
field on the coastal plain of Hudson Bay, but the Cana-
dians managed to obtain the iron. A large land company,
recently incorporated, bore the imprint of Mackenzie-
Mann enterprise, whilg a few weeks ago the smiling
financier of few words became a director of the Hudson's
Bay Company. The Canadian Power and Paper Com-
pany secured a charter with authority to manufacture
paper and to develop powers in connection therewith.
The capital is $10,000,000, and the provisional directors
are the Mackenzie-Mann legal staff. These notes have
been seen before, individually. Collectively, they make
an interesting exhibit. ’
IR N] St

EDITORIAL NOTES.

“Tomatoes excited’’ is the market report of a con-
temporary. This must be a case of vegetable animation.
- ® * »

Winnipeg is discussing municipal fire insurance.
This comes as -a surprise, when it was generally thought
that the Western metropolis had passed its elementary

o O @ "

If, as reported, the Grand Trunk Railway officials
denied the State Railroad Commission admission to the
wreck investigation, they probably made an ethical error.
The fullest possible publicity is the best asset of a cor-
poration. The fact that an atmosphere of secrecy was
crea has led to undesirable rumors, insinuations and

. stories of things which never occurred.

% & ® @

New York City, so it is said, is to be treated to an-

other series of police scandal exposures. This leads one
to thank the lucky stars that respect for the law in Canada
is well defined, and that the legal machinery is clogged
by little scandalous sand. A so-called civilized nation or
city may easily become one of savages, simply by re-
fusing to recognize the law and by polluting its sources
with bribery. Civilization may be judged by the respect
shown for life and property. Anything that tends to
strengthen the law and its observation is good. The city
of Chicago stands,prominent as a community which has
thrown regard to the four winds. Corrupt police and
magistrates find their way into the disreputable districts
and centres of crime. It is asserted that the bosses of
these sections dictate as to which magistrates shall be
appointed to mete justice in particular neighborhoods. In
return, several thousand votes are handed into the right
quarters. In other words, the franchise is used not only
to protect vice, but to poison protection. Politics and the
police make a bad mixture. The law must be kept im-
mune from such influences.
9% @ %

Within the next few years it is likely that consider-
able capital will be employed in the development of our
Pacific coast fisheries. Sir George Doughty is about to
return to England after an inspection of the sea wealth
alor}g the British Columbia’s edge. He is an expert in
.ﬁshmg matters, and will convey a favorable report to
influential British investors, who will be advised to estab-
lish a Canadian fishing industry in British Columbia,

backed by British capital. He regrets that at the present

time the fisheries, which extend from Vancouver north to
Stewart, are exploited almost exclusively by Americans
a“f’ Japanese. As a large amount of money will be re-
quired to develop the scheme proposed by Sir George, an
application may be made to the Canadian Government for
assistance in the form of a subsidy. Undoubtedly there
are great possibilities in Canada’s fishing grounds. They
await only ‘capital and enterprise.
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It is good to be reminded now and agaih. that dollars
and cents are not the only ideal and that ' extensiveness
of area and wealth of natural resources do not necessarily
make a country great. During the past few weeks, many
have given sound advice along these lines. The Bishop
of London, for instance, the other day expréssed his con-
viction that Canada would be-a nation of -one hundred
million people, the greatest nation of the world, but it
would not be ‘‘unless in family life, in business life, in
political life and municipal life you have a delicate sense
of honor, and your word is as good as your bond.”
Four things he emphasized as essential seécrets of suc-
cess: (1) Absolute straightness and sense of -honor ;'
(2) deéep-seated humility—no side, no frill§;.and no RIirs;
(3) true and genuine sympathy, and (4) quiet, humble,
unshaken faith. These applied alike to individuals and
the nation, and these he left with Canadians.

- - - -

A movement is afoot to reduce cable icharges gen-!
erally. This may be done by regulation of rates, although
the companies cannot be expected to go much further than
they have in this matter, or by the purchhsc of cable
corporations by governments interested.’ Cheap cable
charges, especially for the_benefit of the Press; would
prove one of the most valuable links ever welded. We
cannot learn much of our brothers and cousins in news-
paper despatches at ten cents a word. If we wait for a
letter, new achievements overshadow. At present, mes-
sages over the cable wires are chiefly dictated by politics
and economy. As much politics as all wish, but a great
deal less of stinginess is desirable. If the various govern-
ments were to purchase the world’s cable_service, ruth-
lessly cut ¢charges and operate at a substantial loss even,
a large gain in other ways would result. The globe would -
become transformed from the football to the orange size.

s e 8

The other day, James ]. Hill celebrateéd a birthday.
Seventy-two years ago he changed the vital statistics of
Rockwood, about six miles from Guelph, Ontario. . Later
at St. Paul, Minnesota, he penned away as a shipping
clerk. Seeing that the railroad would outstrip the inland
steamboat and change American geography, he started
in. business as a rdilroad and shipping dgent. Estab-
lishing a steamboat service on the Red River, then the
most important trade highway to the Northwest wilder-
ness, he entered into competition with the Hudson Bay
Company, which later combined forces with him. Early -
in 1874, Donald A. Smith, now Lord . Strathcona, then
living at Montreal as the chief commissioner: in America
of the Hudson Bay Company, conceived the  idea of
sécuring control of the St. Paul and Pacific Railroad, a
disconnected system of about five hundred miles. The
road was under a receivership. Normgn: W. Kittson,
another Hudson Bay man, and Donald S&ith, picked
James J. Hill as the man to secure control of the road.
After extraordinary energy, the property was purchased
by the St. Paul, Minneapolis and Manitoba Rallroad Com-
pany, which had been*ormed by a syndicate ‘of four for
the purpose. The profits of the bond transaction amounted
to $3,500,000 for each member of the sy¥ndicate.” But
these were on paper. Hill had to put the rpad upon a
paying basis. In two years, it was pot oply paying the
interest on its bond issue, but commepced paying divi-
dends on its stock. One of his assistants at that period
says that he was baggageman, conductor, cnfgim-rr; track-
walker, fireman, passenger agent, freight agent, traffic
manager and everything else on the road at different
times. His has been an extraordinary caregr of success.
Canada is proud to have cradled him. Intery iewed on
his seventy-second birthday last week, he referred to the
recent talk of conserving water, conserving land, con-
serving coal and conserving iron. ‘It is top bad,” he
added, ‘“‘that someone did not say a word about con-
serving commonsense.’’ Which is a typical Hillism.
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| AUGUST BANK STATEMENT

Indicates Withci;'aWal of Funds from Abroad for Home Purposes — Easy Money Market
- ‘ Month’s  Year's

: Aug., 1909. July, 1910. © Aug., 1910. Inc., Dec. Inc., Des.

Deposits on demand ... ... ... ... .. ... ... $218,397,679 $251,638,522 $256,613,172 + 1.9 +123
Deposits afternotice . :. ... ... = ... ..o oen 472,591,818 538,384,371 545,357,452 + 1.2 4183
Current loans in Canaga .. ... L . A 653,008,336 657,813,770  + 0.7  +21.4
Current loans else S T AR S e 40,267,390 38,609,568 aavee D +25.9
Call loang in Canada ... ... ... .... ... ... 56,680,172 60,081,256 60,427,996 + 05 + 68
Call loans elsewhere ..: ... .. ... <o coevs 120,659,509 102,436,037 100,447,288 — 1.9 —16.7
Circulation ... e | e R 71,847,552 80,929,290 81,321,439  + 0.4 +131

e 7
The above summ ¥ize the salient points of the August| In August, 1909, the demand deposits totalled about

bank statement. Compared with the figures of a year ago| $228,000,000; last month they had .reachcd $256,000,000. In
increases are observablg in every item except call loans eise-| the same- period deposits after notice changed from $472,-
where than in Canad This account shows a decrease of | 000,000 to $545,000,000, only sh.owing one decrease in

16.7 per cent. and a pss of 1.9 per cent. from the figures| time. The growth of deposits Is better seen -in the follow-

of.July. Wall Street %s evidently been returning call lnan:‘sf.ing table which shows the expansion since 1906:

during the past few months at a satisfactory rate ‘Cond- | .
pared with the July figlires those of August exhibit ircreases| August : On demand After notice Total

‘in all the chief items With the exception of current and call| ,g06... ... ! ... $168,285,064 $385,027,505 $553,313,400
loans out of -Canada, fthe former showing a decling of 4.1 1907 .. .. .. .. 160,450,470 425,727,356 586,186,826
per cent.. An outstanfing feature of the current slatement|  ,408 .. .. -7, .. 175,047,237 407,481,004 583,420,141
-is that, generally spedking, it shows practically no ckange| 1909 .. .. .. .. 228,397,670 472,501,818 700,080,497
when compared with Fhe previous month’s accoun.s thel g0 .. .. .. .. 256613172 545,357,452 801,070,624
argest change is one Bf 4.1 per cent. in current loan; else- | '

where than in Canadaj In other words, the bankiog S;f“? Total deposits were enlarged by 43 per cent., inCreas-
Stn in. andile SEPR PN o August was undibUrbee| ing  from | $553,000,000 to almost $804,000,000. Deposits
y any incidents Pag) ‘special acce PHOWILS | after notice, which- are usually understood to represent sav-
table shows the cours@ of the loaning ‘account during the | f e grew from 385 millions to 45 millions, an  increase

past thirteen months: i i i(»f 42 per cent. Demand deposits in 1906 total 168 millions

i : _Current - Call | .nd this year 256 millions, a gain of 52 per cent.

Loans ; in Canada. in Canada. | ‘

190g—August ... ... JE. LhLe. . 8543,154,663 $56,680,172 | The most heartsome- feature of the August bank state-
September. |... ... 0 4.7 --- 560,206,621 36,124,620 | ment is the withdrawal of money from abroad for employ-
OchoBer, .. sl sl 4 i40 ... 579,837,056 56,995.005 | ment at home. This is seen in the reduction of current and
Novwember.. ... i H.1i..... 500,201,044 57,875,677 | call loans elsewhere than in the Dominjon and the increase
December ... ...ii:l 4. ... 502,741,812 63,554,222| of credit in Canada. Circulation of bank and Dominion
1910—January.. : 500,084,344 63,045,530 | notes was |also increased by $2,500,000, while at the same

February.. 602:454,530 61,855,510 | time the reserves and assets were strengthened.
March .., 624’550’055‘; 59,945,735 While the comparatively low rate for call loans will pro-
AE‘~_’1 rieh . dap IRsEle e 238’242'238 52'62'328 bably prove a favorable factor in investment and business
May 0 .o oie een adf $8. eeo 643,24 ,51 5 "5(8)'050 spheres, on the other hand, the easiness in the call money
June//... ... eei el e 49'(’:5'922 g:)'sg 058 | market may perhaps be partly attributed to the fact that the
. July 1 YREFS T 253’8 133 6 ’0:7256 Western Canadian crop will not call for such heavy finan-
Aagust ... ... e oes 57,813,770 90,427,996 | cing by the banks as it has in good harvest years. Nearly

Credit in\Canada H
under review by 21.1 per tent. Only once during the thir-{reduction of call money rates to 5 per cent. One bank is
teen months did dome?ticﬁ,curmnt loans show a decrease. |lpaning new money at that figure, but most of the others
Call loans -increased dufring the same period by 6 per cent. |are quoting a flat rate of 5 per cent. for both old and new
No great changes ‘occtirred in the size of the amount, the |money. The view is evidently taken ‘that funds can be more
lowest figure being $56,000,000 and the highest $60,000,000 | rofitably employed than on call at a lower than the exist-
Taking the figures for the past four years, a good idea is|ing rate The August bank statement altogether shows a

obtained as to how gdneral credit has been extended. sound bankir_n; position. Few objections would be heard
Loans. e | Aug., ’o7 Aug. 'o8 * Aug. ‘o0 Aug. '10
Current in Camada i.}8..1 ..7 ... ... .. .... 8580,075,932 $517,084,021 $543,154,663 $657,813,770
Current elsewhere .L.:J..0 ... ... ... ... ...  [25,033,806 23,720,816 30,661,437 38,600,5
.Call in Canada ... ... REEE i e e 47,765,531 50,511,570 56,680,172 60,427,000
Call elsewhere ... .3.iif..d o0 cor 2en wueienn 62,088,232 62,764,972 120,650,500 100,447,288

" In August, 1908, the current Joans in Canada amounted if some strain were fel* in the money markets on account
to approximately $518,800,060. Last month they had in-|cf a big harvest in the West. 7
cieased by more than $160,000,000, -the total then being
$657,000,000° Call lgang in Canada also gained during the
four years, the figuresiin' 1907 being $47,000,000 and last
manth $6e,000,000. Currént loans out of Canada made a ANOTHER MERCER.
comparatively small indredse from $25,000,000 to $38,000,
ooo. while rall loans elséwhere than in the Dominion almost
doubled from 62 millions to. 100 millions.

The deposits accounits; have shown favorable gains dur-
ing the last year: Thade jon demand increased 12 per cent.

—ea>o———

A merger of fur houses has been arranged. Messrs.
Holt, Renfrew and Company, of Quebec, have acquired the
Dunlop Cooke Company, Limited, of Montreal, Boston and
Winnipeg. The turnover of the two concerns amounts 0

afid those after notice 35 per cent. ; p
K8 On demand After notice | APproximately $2,000,000 a year. The new' company will
1000—~A R gust 48 1. ... 228,397,679 $472,501,818 | known as the Holt, Renfrew Compary, Limited. The ar-
Septembeér i 230,067,052 494,103,799 | FANgEments practically mgan the absorption of the Dunlop
October LT Ti068.487 480,839,606 | Cooke Company by the Toronto and Quebec concerns ak
* November . L8 1ELE ... 264,285,803 403,253,823 | though the former company will enter the management.
December ; 4 fibed 261,268,387 499,082,024 | The merger will have warehouses in Montreal, Quebec,
1910—January fo 18-} 238,423,785 508,207,804 | Toronto, Winnipeg, Halifax, St. John and Boston. In Win-
February SERIEE 181 O R 236,607,087 507,307,733 | Nipeg the merger.takes over the busimess of W. J. Hammond,
March ... ... ...7 §Udlil.. L. 247,562,171 515,242,117 | the largest fur house in the west, and in Montreal the new
“l“‘l . 2o 246,746,180 521,427,072 | warehouse of the Dunlop Cooke Company is now the pro-
May i 256,651,635 524,680,079 | perty of the merger company.
June ... 263,417,530 534,432,054 | The negotiations hayejbcen conducted by officers of the
July . 251,638,522 538,384,371 | two companies, and it s understood that there will be mo
August 256,613,172 545.‘,57.452;5 public issue of stock.

wé

as been extended during the period | all the banks in Montreal this week notified brokers of a -
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WESTERN CANADA CONDITIONS.

Good Threshing Weathe: Grain Exchange Elects
Officers—In the Wheat Markets,

Monetary Times Office,
Winmipeg, September 2o0.

The crop actually threshed is better than anticipated.
Trade has resumed some of . the buoyancy characteristic of
last June, under the stimulation of an ideal seeding season,
and the prospect of more expenditure of money in the West
upon permanent improvements, such as railroads. This*
expenditure is proceedings. but it is unlikely that it will out-
strip the increasing productive resources.

A feature of the Canadian Pacific Railroad statement is
the record of land sales for the year ended June 3oth last.
A few weeks ago, the Wall Street Journal estimated the pro-
sales. at $6,650,000,
whereas the actual sales amount to ‘over $14,000,000 This
sum includes the amounts realized by the sale of the irri-
gated land of Southern Alberta, but aside from this, the
sale of ordinary prairie land has been of more than ordinary
volume. The average price obtained for this prairie land,
was over 81;2 per acre, which shows that an advance in price
does not materially contract the sales.

Lord Clinton Visits the West.
An interesting visitor in Winnipeg last week was Lord

_Clinton, who has been in the west for several weeks, having

travelled as far as Stewart, the new mining town in northern
British Columbia. Lord Clinton is a heavy investor in many
parts of the world, and it was for the purpose of examining
the western field that he came to Canada. He stated that
he had made investments at several points in western Can-
ada ahd British Columbia, and that what Canada needed,
was not more money, but more men. He said, “You are|
inclined to overestimate the value to your country of the
investments of men like myself, most of whom buy:only for
: 1 am inclined to think also that you
are getting over-particular about the class of men who come
from the Old Country. You are still a young land and there
is room for all. I believe ‘that the second generation in
Canada would be of such, that you would be £]Ch the
immigration
from the mother land at the present time. The West has
exceeded my expectations, as one keenly interested in the
welfare of Canada, 1

~ “What struck me most was the optimism of the people,”
said Lord Clinton. “Every man I met believed that his
town and his part of the country was not only the best, but
that it would remain the best. ' Every man has a complete
confidence in his own future. That is the spirit that is
making Western Canada what it is, a spirit that makes the
town of to-day, the city of to-morrow.”

Real Estate Activity.
; The real estate situation in Winnipeg, at the present]
time, is good and la marked activity is noticeable. Last week
the Provincial Government purchased soo acres, just outside
the ¢ity limits, in the parish of St. Vital, for $175,000, which
is spoken of as a new site for the Agricultural College. On
account of this sale, it is estimated, that fully 2,500 acres
in the vicinity have been purchased or is held under option.

Mr. J. S. Evans, secretary of the Real Estate Exchange,
states that ““A feature of the present real estate situation in
Winnipeg is the absence of the speculator. The people who
hold ‘property in the city are people who are prepared ° to
continue to hold #it. Values are not being impaired, owing
to the fact that properties are being thrown on the market.
It matters. little to the holders of Winnipeg realty at the
present time, whether the market is active or quiet, since
‘ht‘,\" are not anxious to sell. There are few people who are
lookmg‘for quick turnovers and for rapid increases in value.
E‘_""’!‘thlng is firmly. held with no disposition to do any-
thing else.”’ : '

Mr. Gustav P. Eisenschimi was in Winnipeg, last week,
as a representative of the Austrian Government and associ-
ated boards - of| trade of Austria. He will make an official
report to his government on the immigration possibilities
for Austrians settling in the Canadian West, and on the
openings for Austrian imports, and the export of Canadian
made goods to AMstria. Mr. Eisenschimi had legters of
introduction to alf the provincial- premiers of Canada and
to the leading bamkers, and has been commissioned by the
anking interests of Vienna, of which he is a prominent
figure, to investigate and report upon investments of large
sums of Austrian capital in Canadian securities, He has a
special interest i obtaining information with regard ' to
Investments in mining enterprises,

In the early part of the week, markets were dull and
erratic with no export enquiry, and light local demand - whil

‘our own, in face of so large a movement. The

the bears were active and aggressive. The general bear-
ishness o e situation, which has been appatent for several
weeks past, asserted itself, and prices had 4 sharp brealy
October wheat droppirig 2%c. and selling tihder the dollar
mark, while cash wheat declined 2%c. for Nd 1 Northern
and 2%c: for Nos. 2 and 3. Later on in the week our market
reacted on higher cables and strength in Amagican markets,
together with reported shortages in Franck' and Russia.
Demand for cash wheat improved, especially ‘for Nos. 1 and
» Northern, .to fill boat space. Export bids.‘were . in line,
and much trading took place in October Wheat around Qo
The weather has been favorable for threshing, and receipts
show an increased volume. In some sectihs, threshing
returns are better than expected, but there ag: some <om-
plaints of damage to quality_as-the result of ains.
World's Situation Still Bearish. ¢4

The world’s situation generally, continugs bearish, the
outstanding feature of the week being the wogld’s shipments,
which were the largest in the history of the ftrade. Of the
total of 17,656,000 bushels shipped, no less than 12,000,000
bushels were contributed by Russia and the [anubian count-
ries. - These shipments went largely to the ontinent, this
accounting for the steadiness of the British market, and
FEuropean
visible supply increased by 12 million bushel§; totalling 85,-
576,000 bushels against 73,428,000 bushels last week. Wheat
on passage showed an increase of 8,000,000 bushels, and
the visible supply for Canada 'and the Uniséd States in-
creased 1,369,000 for the week, @and 23,044,000 bushels over
the corresponding ~week of last. year. Thé, chief bullish
factors in the situation were -the estimate of ‘total Russian
production of wheat as 150,000,000 bushel< shart of last year,
and confirmation of French shortage as 00.600,000 bushels.
Furopean markets are disposed to take the SHiortage as ser-
jous. and in the end i is expected to. haveé its effect on
supplies, 5
Foreign Crop News Favorable. : 2

Foreign crop news is generally favorable..t In the United
Kingdom and Germany, conditions have improved, but
France shows no improvement. In Russia, iconditions are
unchanged, supplies are large and stocks i§crrasing. In
Australia and India the situation is favorable. _ In the Argen-
tine, wheat is weak with a poor demand. Arfivals from the.
interior are smaller, with quality unsatisfactot?, but the crop
outlook is favorable. While grain is begifining to move
more freely in our westérn land, it is probable:that the wheat
producer of the west this year, will be a relfictant seller if
prices are below the dollar mark. In the meafitime offerings
are fairly liberal, and with coptinued good® weather and
moderate expart inquiry, there does not seéin to be any-
thing in the situation or possibilities to wagrant any per:
manent improvement, &
Winnipeg Crain Exchange. 3

The second annual meeting of the Winnipeg Grain Ex-
change was held last week, when Mr. A. D Chisholm, ~ of
the Union Grain Company, was appointed president for the
ensuing year, and Mr. Donald Morrison, of Messrs. Donald
Morrison & Company, yice-president. The financial state-—
ment submitted by Mr. C. N. Bell, secretaty, indicated a
and showed a gratifying Balance on the
right side. The retiring president, Mr. GeoOsrge Fisher, in
a brief review of the more important matters. dealt with
during the year, referred to the fact that the yxcmgc hand-
led the largest crop last year that has ever ‘been grown in
the West, and that for the first time in theit history, they
were now the largest actual wheat market onsthis continent,
Of wheat; they had handled 88,260,330 hu&‘hejs‘ Minneapolis
following with 81,111,410 bushels ;
Winnipeg with 30,000,000 bushels was a gm-d%’s?gmd to Chi-
The retiring president also referred to the satisfactory
system of

prosperous year,

cago.
working of the new commission rule, and fhe
registration of warehouse receipts. 2
The following is the list of officers for the year: Presi-
dent. Mr. A. D. Chisholm ; vice-president, Mt Donald Mor-
C. N. Bell; gduncil, Messrs.

rison : secretary-treasurer, Mr
Hast-

Capel Tilt, H. N. Baird, A..Kelly, J. Flemiag, G. V. 1
G. R. Crowe, Geo. Fisher, F. N.  Mc-

ings, W." A. Black, !
Laren. W. L. Leistikow, H. T. Swart: :committee of
arbitration : Messrs. S; Spink, Donald Motrison, A. R

Hargraft, Jno. Fleming, C. Tilt, H. N. Baﬁd, F. N .\1(:
Laren: committee of appeals: Messrs. S. Py ‘Clark, W. A.
Black. S. A. McGaw, E. W, Kneeland, Thos, Thompson, W.

L. Parrish, W. W. McMillan.

NEXT COMMENT?

The proposed British- Columbia fish trust will probdbly
turn the ‘economic scales.—Monetary Times:
Is this the joke piscatorial or the sarcastic bint finan-

el cial >—Vancouver World.

while in fegard to oats;—
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 CANADIAN MANU

FACTURERS' PARLIAMENT.

Annual Convention Iﬁld in Vancouver—Association is

thirty-nine yegrs, the Canadian
are holding their annual coanven-
couver this week welcomed nearly
industry interested in the develop-
ominion. In his address, Mr. John
Hendry, the president, stdted, “As an association of Canadian
manufacturers it is our pfoud boast that we stand first, last,
and all the time for the inviolability of the British prefer-
enpe. " §§ - & .

“They maintaine,d,.’iéhe continued, “that the minimum
tariff should be so framdd as to afford adequate protection to
legitimate native industry, in order that there might be more
effectively transferred t¢, Canadian workshops much of the
manufactures that theyi now procured abroad, but they
recognized that for som%?f their requirements they must al-

For the first ti(:} ]
Manufacturers’ Associat
stion west of Winnipeg; '}
three hundred captains
ment of all parts of /the

ways be dependent on ositside sources of supply, and it was
with a.view to directing?this business as largely as possible
t they declared themselves in favor

into Imperial channels t
e to the Mother Country, and to

of a substantial prefen
" the sister colonies.”

- Right to Make Treaties B
“There was no tmg%’ﬂ'
the stand taken by the G

anadian but would heartily endorse
vernmerit in Jeclaring the right of
the Dominion to- negotiale its own treaties of trade, but in
such negotiations they should always see carefully that the
value of the ‘preference was
" they were to improve thelopportunities of foreign trade, they
had no desire to advantage themselves in that direction if it
was going to involve any sacrifice of the trade now enjoyed
by -Canada with the Mo Eer.Coun!ry.”

He' emphasized the|&ontrast in trade relations between
Canada and the United [States as seen to-day and as seen
forty years ago.. At thaf time: Canada came forward as the
suppliant; - to-day _the él:ited States. was the suppliant,
anxious t¢* secure a ma in Canada for her manufactured
products. 18

4

Politely But Firmly Declined.

There were reasons| Which compelled him to express the
hope “that the ‘present offer of the United States would be
politely but: firmly declingd. Canada to-day stood in no need
of reciprocity. List yeay Canada’s exports of merchandise
" to, the United Statés a mted to $110,000,000, while to the
United Kingdom they w 140,000,000 despite its much more
unf.avorab]e‘ geographical position. Canada could not afford
reciprocity with the Unitéd States unless it be confined to a
limited number of natiopgl products.

Of Canada and the Unifed States.

The report of the i}iff Committee reviewing the trade
negotiations - with Francg, Italy, Holland, Belgium, and other
countries was presenteif Regarding the recent tariff negotia-
tions between the Cangadian Government and the United
States, it says:— . i

i

\s t bs nto the United, States from Canada
_are principally raw mategials which that country requires,
the business communityl dnd the press in the United States,
regardless of politics, atl dnce protested against the maximum
tariff being applied to bﬁnadian’ products. Meanwhile Can-
ada remained silent, yet iﬂterested, convinced if the maximum
cariff should be applied; the United States would have more to
lose than Canada. The President, after expressing a desire
to" have a conference W tg} the Premier, met by appointment
Hf)n. Mr. Fielding at’; any, and later held a conference
with him and the Honotalile Minister of Railways at Washing-
ton, D.C., which in the Government of Canada

1 “As the importatio;

on thirteen items in £h
minimum tariff of the iU

Asks a Pointed Q

‘“As Congress wa
be asked: Why was
President ‘showing  the;
Act of August sth, 190¢
of the Canadian tanff %

Canadian tariff in.return for- the,
ited States.

e

“in session the question may fairly
ssage not sent to Congress by the
cessity for a change in the tariff
anstead of requesting a modification
l’f discrimination against the United
States existed owing e terms of the French treaty it still
exists practically| as as ever. - In the opinion of your
committee a tariff war/iWith the United States was not de-
sired. "It -was perhaps &QH a compromise was arrived at. but

|

it would hfa\'e been mo tisfactorv had it -not affected any
Canadian industry, or i
Sta_(ec on the articles i';t iquestion had been made reciprocal
It is expected further ngdtiations, with a view to effecting a

not impaired. However desirous !

resyjté
gracjously agreeing to 3 ;:r the rates of duty to all countries |

| the tariff rates payable in the United |

reciprocity treaty, will take place before the end of this year.
On the suggestion of your <ommittee, the Executive Counal
appointed' a special committee to draft a memorial embodying
the views of the association for submission to the Govern.
ment.”

B i i —

: ~
CANADIAN PACIFIC RAILROAD

Has Now More than Four Thousand Miles of Steel in
the United States—Little Opposition Has Been
Advanced to this Development.

One of the most significant features of the Canadian
Pacific Railway’s annual report which has now been pub-
lished in pamphlet form ‘s the fact that. during its recent
period of rapid expansion it has materially increased its
hold on railroads in the Uniied Staies. Over 4,000 miles

¥

of railway in the United States are now controlled by the

Canadian Pacific, its latest important acquisition of an
American railrozd, the Wisconsin Cenfral, having ' added
over 1,000 miles to the railways in this country prevmuly
controlled by the Canadian Pacific. The capitalization of
these lines, including stock and bonds, approximates $200,-
000,000 and their annual gross earnings are in the neigh
borhood of $28,000,000. _

Foothold in the Rgumy World

The control of lines of this importance by the Cangdian
Pacific gives it a strong footkold in the American r.allny
world, a much greatsr ‘outhold ‘than \mel_"f.'aner‘ulroads
have obtained anywhere in-“>pada. If any jerousy of the
Canadian Pacific’s entrance further inty tae Uaited States
has been felt by Americin railroad managements it has not
crystallized into any effective opposition to the advance of

i the Canadian Pacific into the United States.

The following figures, which outliné only the more im-
pcrtant of the lines controlled by the Canadian :Padﬁc,
afford an interesting record of the extent to which failroads

in the United States have come um’le; the control of the
chief railroad  enterprise of the Dominion, -

Canadian Pacific System, o
Gross

Mileage Capitalization Earnings
Canadian Pacific ...... 10,543  $353,000,000 - $94,980,000
Minn., St. Paul &

Sault Ste. M. ... 2,304 84,584,573 15,000,000
Duluth, S. S. & A. 593 45,000,000 3,300,000
Mineral *Range. 120 3,013,000 800,000
Wisconsin Central 1,029 66,283,921 8,800,000
Total ' U. S ... 4,145 108,881,404 27,000,000
Total in all Canadian :

Pacific lines ... 14,688 551,881,404 122,889,000

Iin the Central Northern States

These figures do not include the railroad mileage con-
trolled by the Canadian Pacific in Maine nor the 140 miles
of the Spokane International in Washington \\'rh'igh are un-
der option to the Canadian Pacific. The acquisition by
Canadian Pacific last year of the Wisconsin Centra!, oper-
ating over 1,000 miles of line, brought the Canadian Pa-
cific from Duluth into Chicago and gave it a still stronger,
foothold in the railroad situation in the Central Npﬂhm
States. That the Canadian Pacific is regarded as likely to
push its way still further into the United States is indicated
in the reports which gained circulation at one time that the
Canadian Pacific would acquire control of the Chicago
Great ‘Western and by the purchase of still another T
would get a line all the way down to the ‘Gulf. That was
rumored before the .purchase of control of the Wisconsin
Central. Although apparently unfounded, the reported 1n-
tention of the Canadian Pacific to get a line running through
the country- from north to south afforded evidence of the
fact ‘that the Canadian rozd is looked upon as willing and
able to add still other lines to those which it already con-
trol in-the United States.

American Roads in Canada

The railroads in the Northwest, particularly the Great
Northern, have from time to time extended their lines into
Canada, but the mileage so far built is small compared to
that controlled in this country by the Canadian Pacific, a
directors of the Canadian Pacific have been di\‘po;‘“‘l -
accept with an air of amusement the reports from time t0
time circulated that the Great Northern or some other Amer-
ican road was about to retaliate against the Canadian Fa-
cific by building into the Canadian Pacific’s territory an
actively competing with it there,

)
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TGIINST THE MUNICIPAL BONUS |

A surprising and gratifying response has attended the
efforts of The Monetary "Times to check the progress of the
municipal bonus system. The best evidence that the prin-
ciple is wrong is found in the fact that a large number of
municipalities are announcing their intention of opposing
the granting of unreasonable bonuses.

The town of Berlin, Ontario, has issued a circular letter,
asking for assistance in stamping out the abuse. The town
authorities have passed the following resolution:—

“That whereas a fixed assessment Or a partial or total
exemption from taxation is declared by law to be a bonus.
And whereas a bonus may not be given except by vote of
the ratepayers, And whereas a large number of municipali-
ties in the Province are systematically violating the law by
giving to manufacturers and others fixed or reduced assess-
ments without such vote of the ratepayers. And whereas
such violations of the law result in placing at a di-advantage
those | municipalities which do observe the law,:so that it
becomies difficult for such municipalities to obtain new ' in-
dustries under such unequal and unjust conditions.

Ask the Legisiature toAct.

“Therefore, it is resolved that the Ontario Legislature
be and is hereby petitioned to provide for such Government
inspection of assessments as will insure the due observance
of the assessment law in this respect,” and that a copy of
this resolution be forwardel to the Attorney-G:-neral, and
further, that other municipal councils of th: Province be

requested to endorse this resolution and to send a copy of

such endordation to the Attornev-General.”’ 3

At the convention of the Union of Alberia Municipalities
held recently at Wetaskiwin, Mayor Jamieson, of Calgary,
advocated a policy of no bonuses and no exemptions. He
thought that all municipal buildings and utilities, churches,
government buildings, ¢tc., should be taxed the same a%
private property, and bear a share of t-e burden of guvern-
ment improvement and development ¢f the city. He strongly
condem'ned the practice cf giving bonuses to any commercial
enterprises.

Regina Does Not Like Pringipe.

Mr. T. W. Sheffield, industrial commis ione-, Regina,
writes The Monetary Times as fo'lows: “The system of
bonysing industrial concerns is mcither lezit:mat: nog con-
sistent with sound commercial principles. Tae locition for
industries in any particular centre should be governed by
its geograrhical position, transporia ion facilities, power,
water, labor supply and living conditions, together with
general manufacturing opportunities. Such auvagjages in
themsclws should be the main factors gov:rning the ques-
tion of investors and manufacturers locating in certain
centres in Canada, which is the only real foundaion of their
and the city’s or town’s prosperiiy.”’ ‘

~ The city council of Halifax, N.S., is at present consid-
ering the apgplication of the Halifax Graving Dock Company,
for a subsidy. of $5,000 per year for 20 years, and (ntire tax
exemption for same p:riol. The dry dock company pur-
pose enlarging the present dock to such an extent as to
obtain the subsidy offered by th: Dominion Government, as
Per the Act relating to Dry Docks passed last session. The
company has already obtained $200,000 from the citizens of
Halifax.. Ther: is some feeling against further municipal
assistance,

Cities and Towns Which Lead the Way.

“The following cities and towns are opposed to the un-
reasonable bonus system :

Berlin, Ontario,

Calgary, Alberta,

Edmonton, Alberta.

Lethbridge, Alberta.

Peterborough, Ontario. -

Regina, Sask. - i

Toronto, Ontario. |
? Welland,- Ontario. |
Winnipeg, Manit.ba.

The list is growing and the municipalitiesdeserve
Support,

The city counci] of Fredericton, N.B., recently decided
to grant a company a free site for a new factory and also
Tee water and exemption from taxation. A citizens’ peti-
tion was -presented to the authorities, asking that not only
should these concessions be given, but also a loan of 810,000
Rranted to the company. Can Fredericton afford to do this?

.

Purham, Ontario, has passed a by-law granting a loan _,
of 820,000 and tax exemption to a furniture company Wood-
stock, Ontario, has passed by-laws granting concessions [to
two companies '
What Brandon Thinks. :

A delegation of the Commercial Bureauc bf
recently waited on the city council in order to Jearn to what
extent the city would go in the matter of free o « heap sites,
exemption ' from taxation, water, price of power, transfer
facilitie?: etc. In the subsequent discussion it was thought
that total exemption from taxation and water at cost should
be offered, and that a by-law be placed before the ratepayers,
autherizing ithis in cases where such inducement seemed
warranted. Power at a minimum cost of $35 per horse power
could be guaranteed in the near future, but nothing could
be definitely promised as yet in the matter of free sites or
transfer facilities. -Total tax exemption is an usiwise policy.

Regarding the action of the Union of Canadian Muni-
cipalities in this matter, réferred. to in The Monetary Times
last week, the Toronto Globe says: ‘‘That it is.always pos-
sible to be fight and sound in the abstract is shown by the
declaration of the Union of Canadian Municipalities against
the bonusing of industries. All can see that the favor given
to one industry, whether by direct payment of. exemption,
is at the expense of other industries, and must shrink them
if it expands or establishes the favored one. Ewvery industry
adds to the cost-of lighting, road maintenance,: police pro-
tection, water supply,- sewer construction, and fall the ser-
vices which create the necessity for municipal faxation. If
one industry 'is exempted or allowed to draw from the treas-
ury, the others must bear a larger burden,: As with
protection’s creations, the industry established is in evidence,
while those discouraged by the resultant tax rate cannot be
tabulated. The cost of municipal services increases with
municipal growth. If a newly-established industry shirks
its share of the burden its addition to that burdén must be
borne by those who pay. ~ :

Question of Abstract and Concrete. ‘

“Although the Union of Municipalities takes this :afe
grotind on the abstract question, its concrete form is seldom
dealt with as wisely. Whén the promoter’ comes along and
tells what large buildings he will erect and how many men
he will employ, what material he will consume, sand what
large increase he will.cause in the volume of gemeral busin-
ess, the municipal representatives generally depatt from the
sound principles they declare in the abstract. They do not
give weight to the fact that all the things the prombter prom-
ises make proportionate increases in the needed municipal
revenue. An argument or ideéa which causes musig¢ipal coun-
¢ils to comply with the promoter’s request for exemption is
that which was brought out clearly in Lloyd-George’s land
tax campaign—the folly of penalizing the man who benefits
the general community. The man who builds, manufactures,
and employs is unquestionably a public benefactér, and-it
seems unwise to tax him according -to his enterprise when
equal revenues can be raised by “taxation that does not dis-
courage but stimulates and promotes. When the! promoter
asks if he should b> taxed for benefiting the public at large
and increasing the value of property in the munigipality he
makés an argument difficult to meet. 18

“When he says that if exempt he will confer ‘many bene-
fits on the municipality, and if taxed he will not-do so, he
puts the case in a still more persuasive form. Yetihis argu-
ment merely proves that the system of municipal *axation
can be improved. To prove that it is unwise 10 fax enter
prise and industry and their products does not prove that
it is wise to exempt one man’s industry while taXifg all the
others.

, .

Enforos It Impartially. B :
“The best way to get rid of a bad system i} o enforce
it impartially, While municipalities have a system of tax-
ation that tends to discourage improvement it should be en-
forced against all alike. The Union of Munigipakities has
taken a sound position. Arguments that attagk’ the system
which taxes industry and enterprise’ must not :beé allowed
to justify the exemption of the enterprise of some: by unfairly

2 8 4
$ i

burdening the enterprise of others.” j

Brandon,

N
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The ‘Maryland Casualty Company has been ; ligensed to
transact in Canada guarantee, burglary and plate glass in-
surance in addition to accident and sickness insuraince, for
which it iz already licensed. Mr. J. W. Mackenzie, Toronto,
is the company’s chief agent. . i 4§

The August fire loss of Victoria, B.C., was small, total-
ling $225. According to the report of Fire Chief Davis the
number of alarms during the month was 20. The loss on
buildings amounted to $180, and on contents but:$45. The
insurance carried on the buildings in which thé. fires took
place was $12,030, and on contents $1,50c i
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POWER, SHAWINIGA

AND STREET RAILWAY

e ;
i Weight is that of Votes—
Would Figure in Alternative
Raised to the Deal —
Whole Situation.

Only Argument to Carr
How the Capitalization

; Bl P
Monketagy Times Officey

{1 &' Montreal, September 21st.

nferested in the rise of Montreal
this may mean, whether
it is specially significant lin fbonnection with the recent effort
of the Canadian Light andiPower Company to close a deal
y, or whether it is just one of
ock dn mystery, has b:en the

-

Financial circles are|i

those attempts to inflate a
central point of discussion,

Early last week it
Light, Heat and Power

me evident that the Montreal
yipany, either directly or indirect-
ly, through a subsidia Hmpany, made two bids for the
lighting of Montreal stfeets for the next ten years. These
tenders were the two lqwest of those submitted.  That one
of these bids would be accepted was certain.

With this troublesome gopic all but removed, the general
attitude towards the stdck of the company would naturally
show some improvement] so that the more active_purchasing,
and the advance of a f boints which took place almost im-
mediately, was anticipated. || The general supposition: was
that the beftet tone was dge' o that cause.

Some Heavy Trading. | =

On Thiirsday the real
jumped practically ten
many thousand shares,
before the close of the |

s}

ng commenced, and the market
int§ during the day, on trading of
Jt gpened at 136 and struck 145
terndon. Since that time, there has
been no decline in the pftivity and strength of the market.
On Monday this week llﬁ% sales were more than 10,000 shares
and prices practically r ¢hed 152, while Tuesday’s trading
sent it up to 159, the 't ;"n.o’ier during the day being’ nearly
12,000 shares. On Wednesday the buying in the early ses-
sion sent the price to 16§34, there being later a reaction of a
few points. Sales for the day were 13,000, the total for one
week thus being over sgabo shares of Power.

: some time felt the influence of the
wére greatly increased. Strength
stocks. Soon Power commenced to
the market stopping. Shawinigan,
with Power, was the one exception.
nly iadvanced a matter of 10 or 12
This is an unusually high price
and an explanation would be in order.
unusually large also,

Predicted.

Power market,
was evident in almost
take the lead, the rest

Even here, the market
points, beginning at p
for a 5 per cent. stock,
Sales of Shawinigan we

Amalg; tion Has

For several years the ‘‘Streeét’”” has been predicting a
union between - Montreal Light, Heat and Power and
Shawinigan, or betweesi Power and Street Railway, or. be-
tween Shawinigan and Btreet Railway, or between all three.
An fact; there is already| great similarity in the personnel of
the directorates of the three concerns, and it is thought that
the work of bringing t¢ ether Power and Shawinigan would
not be arduous. As iof the \excuse for bringing Street Rail-
way into the deal, thig is furnished by the fact that the
Railway- already uses/ some 30,000 horse-power, and will be-
jcome a larger user as fime goes on. It has no water power
“of its own, e :

Whilc.mmors of ah| amialgamation have been prevalent
when particular activity jor strength developed in any of the
three stocks, there wag more than the usual excuse for the
rumdrs on the present y:c:’sion. 5

Last spring, exceptional activity developed one day in
Montreal Street Railway,)® The first familiar explanation was
amalgamation, streagth |being lent this fumor by a move-
ment in’' Shawinigan about the same time, and also by many
statements which had beéen made concerning a subway pro-
ject providing for faster [traffic and large uses for elerfricity.
But the directors (’Vid(’?ﬂll)ﬂkncw nothing of the buying.
Canadian Light and P{ Take a Hand.

After this it becamé¢. known that inferests close to the
Canadian Light .and Ppwer Company were the buvers. This
report was not credited: at first, Street Railway being regard-
ed as a proposition of which only the most powerful capital-
ists would attempt to q ain control. - Tt is now known that
the Canadian Power Company had attracted to it: ranks a
number of wealthy mef.| The names of some of these are

now known, but the mtﬁJ powerful are still behind the scenes
g ts |Suffice it to say that the Canadian
Power, interests were 1 tly credited with holding 30,000
shares or so of Mnnt‘l’eajl Street in their own right (out of a
total of 100,000), besidés| which. friends had purchased 5,000
and turned them over.  In addition, 10 per cent. of the old

THE MONETARY TIMES

shareholders of Montreal Street had given the Canadian
Power people their proxies. Altogether théy had from 4o,
000 t0 45,000 shares, it was claimed, and many crediced them
| with having a clear majority,

| Proposal Made to Montreal Street Rallway.

It then became known that the g:al they proposed to lay
before the annual meeting of the Montreal Street Railway,
on Npvember 2nd, was that each shareholder of Montreal
Street Railway should accept bonds to the value of his stock
($250) and in addition thereto a bonus of half a share in the
| new concern. Meantime, they had bid up the price of Street
| Railway from around $225 per share to $250, and the higher
| figure was to be made the basis of the bonds. The bonds

were to carry 4% per cent., whereas the stock was on a 10
per cent. basis. Thus, $100, par, of 10 per cent. stock would
be exchanged for $250 of 4% per cent, bonds, bonused with
half a share of common stock in the nmew concern. Share-
holders who now get $10 per share dividend on one share
stock would get $11.25 interest on bonds instead. and for
their speculative ‘interest, would have the possibilities con-
tained in half a share of stock. |

In consideration of this, the Canadian Power sharehold-
ers would also receive a bonus of half a share of new stock,
exchanging each share of stock now held by them for one
and one-half in the new concern. This will be found ficured
below. g

Some of the Railway’s Objections. 9

The directors of Street Railway objected to the proposal.
In the first place, they protested against being out-voted in
a company which they had considered peculiarly their own.
Hence they would be more than usually critical of the deal
propesed. They pointed out that the Canadian Power pro-
position was as yet unformed, not a wheel having been
turned, and they argued that no one knew what would be the
result. Also, they did not like the idea that the “Railway
shafeholders would hold less stock than thgse of the Can-
adian Power. . -

The friends of Canadian Power argued that it was a
simple matter.to see what they had in the way of prospects.
They were making contracts to deliver in the city in April,
and their first| 20,000 horse-power or so would be ready early
in 101% an aspertion which might be checked by a competent
engineer. They had a capacity of 75,000 hprse-power, and
would add_this, as quickly as possible, at the same point in
the Beauharnois Canal as the initial development. After this,
they had the rights to the St. Lawrence River. where the de-
velopment could be doubled; and thex owned the nhecessary
land. | « : i : ;
Shareholders Receive Notice.

° Without going into the question of arguments offered,
unofficially, on both sides, it is sufficient to say that the Rail-
way directors a short time since issued notices to their share-
holders apprising them- of the attempt being made to secure
control of the Railway and asking them to hold their proxies,
as the directors would have an alternative plan to place be-
fore them. Owing to this notice, the ‘‘Street” readily con-
nected the excitement in Power and Shawinigan with the plan
referred to.

It became known that there were strong probabilities of
Montreal Power being placed on an 8 per cent. dividend dur-
ing the coming year, so that, even though the proposition to
couple it up with Street Railway failed, the gurchasers would
not be in such a bad plight. In fact, it was doubted in many
quarters whether any serious intention existed to bring
about a deal, there being a suspicion that the whole thing
was due to manipulation. If the public came in and relieved
the manipulators, all right, and if they refused, no great
harm was done so long as the dividend c¢ould be raised.

Rumors of Manipulation.

These rumors of manipulation were, to some extent, dis-
credited by the announcement that a committee had. been ap-
| pointed by the directors of Montreal Street Railway to confer
| with a committee of directors of Montreal Light, Heat & Power
Company with a view to formulating a scheme to take the
place‘of the deal to be submitted to the Railway meeting on
November 2nd, by the Canadian Power people. At the same
time the rumored terms of the probable deal, being 250 for
Montreal Street Railway and 1go for Montreal Power, were
reiterated It was stated that these valuations had been
placed upon the two stocks by Mr. Ogden, of the Canadian
Pacific Railway. Nothing was said about: Shawinigan, al-
though in the previous reports it was stated that Shawinigan
might join the deal at 125 or 150. There were also rumors
that Canadian Light and Power Company would be admitted
at 100, but the fallacy of this is evident from the fact that
the lease of the Canadian Power’s waterpower privileges
prgcludes any amalgamation or agreement of any kind on
pain of cancellation. 5 )

(Continued on Page 1320).
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County of Simcoe Guaranteed
Township of Nepean
Qity of Toronto
Qity of .London
Qity of OCalgary
City of Saskatoon
Oity of Lethbridge
City of Edmonton
City of Moose Jaw
Oity of Namaimo
Edmonton School District
Saskatoon School District
— Portage La Prairie School District
Municipality of Point @Grey
Municipality of St. Vital
Town of Waterloo - -

September
Bond
Offerings

 yIELDING
4% to 5

Particulars on Request

Wood, Gundy

Company
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46 7 St.
LONDON, England

6 King St., W.
TORON10, Canada

CLEARINC HOUSE RETURNS. {

The following are the figures for the Canadian Clearing |
Houses for the weeks ended September 23rd, 1909; Septem-
ber 15th and September 22nd, 1910, with percentage change:

Sept. 23,’09. Sept. 15,’10. Sept. 22,’10.

Montreal .. $33,647,3390 $38,547.883 844,500,102 +32.2
Toronto 26,411,975 31,018,925 30,056,877 +13.8 |
Winnipeg 16,537,276 = 17,665,367 19,373,234 +17.1
Vancouver 6,808,658 9,222,577 10,188,404 +47.6
Ottawa 3,536,015 3,667,321 4,148,288 +17.3
Quebec 2,154,123 2,155,000 2,265,756 + 5.1
Calgary 2,367,751 2,580,426 ARG T OB AT
Halifax 1,719,183 1,661,410 1,737,214 + 1.04|
Hamilton 1,761,101 2,088,678 1,000,508 +13.5 |
St. John 1,332,384 1,608,434 1,303,203 + 4.4
Victoria 1,407,874 2,255,203 2,027,647 +46.8 |
London 1,113,348 1,233,300 1,175,286 + 5.5
Edmonton 1,007,211 1,508,861 +40.8

1,797,527
Total .... $00,804,238 $115,502,240 $:........c. oo

Regina 1,446,333 903,010
DURNION .o sasiccense 500,623 528,188 ......,
Lethbridge 479,624 403,615 J..... ‘
!
————-————
DIVIDENDS PAYABLE. j
Company. Rate 2 Term. Payable. |
Yohon Gold Co. (-o..itiidoses 2 quarter  Sept. 30|
Molsons Bank ./ i...osvdebiais 2% . Oct. 1 Y
Bank of New Brunswick....... 314 o 26 i3
B Bl . ol scaiheaniash 2% " SMBER 5
Dominion Bank .......ccoceeees 3 ¢ - ’
Metropolitan Bank ............ 2 o e 2E
Ernders DB - obpocviis soalds 2 y s U
Bank of Nova Scotia........... 3 . “. 0y
United Empire Bank .......... 1% . 1
Provincial Bank ......:..... : 1% “ oail 45
Canddian Pacific, com. ....... 3%+ % half-year “ pi
Canadian Pacific, pref. ........ 2 2 .
Duluth-Superior  ........ ccc.. 1%  quarter el
Fwin City, Com, |L...otcderise 1% oy oy
Tl CRy! poef. L .0l 0000, 13 o N
Guggenheim Exploration ...... 2% ” 1y
st o S T RS RAEOR  FE SO 1% o > 1
L R e R O (R LA 1 ¢ - 1
“'!"Kin]PY-Darragh Mineg /. ... 3+2 oy
National Trust Co, ....:.s«:b.- 2Y - il
Lake Superior Inc. Bonds..... 2% year “ g
Can. Consolidated Felt, pref ... 3% quarter ¢ * ‘1
Can. Con. Rubber, pref. ...... 1% - -y
Halifax Electric Tram. ........ 1% s “ |y

EXCHANCE RATES.
Monetary Times Office,
Fnday, 1 p.m.
The following prices are supplied by Messrs. Glazebrook

& Cronyn, 75 Yonge Street, Toronto:— ’
New York Funds ......cccecceeniioccens 1/16-1) 32-dis.
Sterling—60 Days’ Sight ........ocovue 8%

o Demand ........0:- Seebees ke 9 5/16+1/32
Cable Transfers .....ceciciccecsccssvacaes o¥+1/32
Rates in New York........coovveneeiaeis §
Sterling—60 Days’ Sight ......ccc.ecenens 4.83.50

g Demand .......c00 SPEGe EUER AT 4 86.10/20
Call Money iin Toronto .........cevceuanes 5%

Call Money in New York .............. =
Bank of England Rate ...... «...c.cuveen
Open Market Discount Rate in London for
SHOTE BEES .. ssimsciinnenanghbnsagss 27
———-—o——
ANNUAL MEETINCS.

Company. Date. Time Place.
Midland Terminal Ry. ....Sept. 27 2.00 p.m. —Midland.
Canada - Atlantic Ry, ...... Sept. 27  *Noon Ottawa.
Canada Atlantic Transit Co.Sept. 27 12.30 | 8!(.1\\.\
Ottawa Terminals Ry. Co..Sept. 27 12.45 ttawa.
Cobalt -+ Majestic Silver ¥ !

Mines | .......eiv..v...Sept. 28 2.30 p.my.. Woronto.
Montreal & Southern Count- ‘

B8 RY. abicnassannass Sept. 29 3.0a p.m. Montreal.

— -

NORTHERN MORTCACE COMPANY,

At a time when Western Canada is showing such rapid
growth, it is not surprising to note a number of new finan-
cial companies. - This is a necessary development.  Money
is required by the immigrant for the development of his land,
and what better security could one have than a ' mortgage
on good Western lands. ;

The Northern Mortgage Company of Canada, with head
office at Winnipeg is preparing to enter the field with auth-
orized capital of $10,000,000. One -quarter of this amount
is now being raised by subscription, and as more than $1,-
500,000 has already been subscribed fbr and allotted to, less
than $1,000,000 remains to be taken up by the public on the
following terms: Ten per cent. on allotment, apd ten per
cent. yearly thereafter. The shares are value for $100 each,
and are being offered at par. The company hag a strong
and conservative directorate and bright prospects,
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CANADA’S DRY DOCKS.
Many Proyéuls Are :I doir Discussion—Two in the St.
Lawrence Will be Completed Next Year—Other

Projects ‘iAqe Progressing.

i

i
2s taken this week in the proposed
in Canada when shipping men,
financial men met at Montreal
Dry Dock Company, with Mr.
Andrew A. Allan as president of the mew concemn, which
secured a Dominion chagter in April last It is proposgd
to erect several dry do¢ k' in the Dominion beginning with
_one at Levis. This ﬁl‘si undertaking will be started early
next year by Sir Robert:| Perks, the English engineer who
has had under contemplation tke work of the Georgian Bay
Canal. He'is to be the| connecting link between the men
‘in Canada who are cndéllvorjng to get from the Canadian
Government the -support Which such a scheme deserves and
the British public, wheo aze ready to stand behind the pro-
ject -with several millioni"o!lars. .

Officers of Dominion Dry Dock Company
A permanent board

\elected as follows: Sir ﬂ. Montagu Allan, Mr, Andrew A.
Allan, \Mr. G. M. Bcs“qrth, Mr. W. M. McPherson and
‘Captain \D. C. Newton.| i} :
“""Ms. € C. Bailantyng of the Montreal Harbor Commis-
sion, speaking of the good which would result to St. Law-
rence shippitog said that the Quebec dock would be kept
busy, for, by\the time it. would be. completed there would
be more shipé and larger: ships than at present on the river.
It is expected that the dork will be ready in August, 1911,
and, when opened, it willibe capable of taking ‘care of any
ship in the St..Lawrence ftrade. .

5 It will be the propeftg of a firm with vast experiencg and
plenty. of money and the plant which will be attached to the
dock will be more extkngive thon that at present planned
to accompany -the dock ag. Quebec.

Property WIII{M Leasad On Completion

Just what the rew property at Quebec will cost, Mr.
Allan, president of the Diy Dock Company, would not say.
He stated -that next vear the work would be undertaken and
that the dock would be Bituated\ on “the Island| of Orleans
opposite the light cn 1héT westerly end. Mr. Allan stated
that when completed it w;xr probable that the property would
be -Jeased to Mr. George T, Davie or his firm who so far
have repaired all dilm;u:ha ships on the St. Lawrence or in
the Gulf. :! ]

Plans for the prnpﬁﬁr\fﬁ Levis dock have been filed this
week. -with the Department of Publie Works for approval by

An important step W
construction of dry do¢
contractors, ineers,’ a
and formed the Dominign

the Government, <o .that ithe statutory subsidy may be ob<
tained. Sir Robert Perksistated that the organization meet-
ing of the Dominign Dry{Dock Company was held and the
capital subscribed Yo takglup the $4,000,000 bonds-and 81,
000,0-0 common stock. H

Same Company May cmitmt Dock at .8t.”John

Mr. W. M. McPherson is to represent the White Star

~ Lin€¢, and Harland and \Wolff. Capt. Newton to represent
certain financial interdst$f and Ms. G. E. Davies to repre-

sent- Quebec interists. The company is ready to procced
wi'h constrvction s cocmjias the <ubsidy is granted The
same company is planningto put a dock and ship plaat ir
at St. John, N B.. but! th¢ iplans for that place have not yet
been completed, the locatipp and the association not having
vet been determined, i

iq

|
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TIMES

Sa———————
+

ND DEBENTURES FOR INVESTMENT

GLADLY SENT UPON APPLICATION.

AMILIUS JARVIS & CO.

(Members Toronto Steck Exchange).

Toronto

The company, so far as can be learned, will not enter
into .competiaon with Messrs. Vickers, Sons nad Maxim for
the building of a floating dry dock at Montreal.

As to the Montreal Proposition

While no formal announcement can yet be made con-
cerning the Mon.real project it jis officially stated that ne-
gotiations are still in progress between the president of the
Vickers Company and the Dominion Government, for the
laying down of a firsi-class dock in the port of Montreal
with cquipment for the repair of vessels of any size navi-
gating he St. Lawrence, up to 25,000 tons. This dock will
be constructed on the site selected Yor it at the mouth of
Mo'son’s Creek, Longue Pointe, by the Government engi-
neers and the Harbor Commissioners. Arrangements are
now in progress for the establishment of the various indus-
trial activ.ties of which the dry dock will- be the centre,

which will represent an expenditure of upwards of five mil-.

lion dollars.
Oiher Canadian Dry Docks

Sault Ste. Marie has secured a_ subsidy for its Jdak;
Cellingwood has one aiready; Vancouver has been su'-
cidized, and one is assured for the Grand Trunk Pacific at
Prince Rupert, while one has practically been promised to
St. John. These would be of the first-class carrying an
annual subsidy on outlay up to $4,0c0,000. The Halifax
dock, subsidz.d under the old arrangement, are seeking
a renewal of the subsidy under the new conditions.

In many cases the docks would be operated in connec-
tion with shipbuild ng, .and- the industry, it would seem,
would either be stimulated or else considerable capital will
be sunk in the undertakings.

>

The proposed construciion cf these latge dry docks in

Canada avgu's well for the future shipping facilities and
industry of the Dominion. Coupled with the proposed ex-
tension of Men.real’s harbor, and the docks under discus-
s'onl at Toronto, large possibilitics for Canada’s future b
the | maritime world loom ahead.

BRITISH. COLUMBIA IS HEADQUARTERS

For Four Large Companies—Forty-seven Charters
Granted—Detailed List ‘of Concerns. \

: While no very large companies were incorporated dar-
ing the week ended September 17, the total capitalization
and the number of companie¢s to receive charters show po
|sign of decrease. During the week there were 47 compan-
ies to receive charters, while the total capitalization® of ‘hese
concerns amounted to $8,533,000. Four companies wit?

°# individual cap‘tals amounting to $1,000,000 or over were in-

corporated, all cf them having head office in British Col-
umbic. Two cf these companies are in the speculative
sclass, one being a gold ‘mining company, capitalized af
$1,0c0,000, 2nd the Canadian Ccaling and Oil Company
with a capital of $1,500.000.

The following is,a list of charters granted during the
past week. The head office of each company is situate in
the town. city ®r province mentioned at the beginning of
each paragraph, the persons named are provisional dir:c-
tors : -

Quebec, Que.—La Compagnie Bouchard, $19,000, n.
Simard, P. Joubert., A. Darveau.

Cuelph, Ont.—Rowen and.Ogg Co., $40,c00. «0. 'E.
Rowe~, D. R. Rowen, W, A.. Mahoney.
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pembroke, Ont.—Canada Box & Barrel Co., $100,000,
J. Coxford, F. W. Cockburn, J.-J. Fraser.

London, Ont.—Dorchestet Peat Co., $75,000, ] Mec-
William, J. M. McEvoy, Miss A. E. Dufton.

perth, N.B.—Porter, Manger, Ltd., 849,000, G.i G
Porter, J. C. Manzer, J. E. Parter, Andover,

Eimwood, N.l.—Elmw‘o}od Produce Co., $s5000, S A.
Billings, W. E. Flemming, H. K. Kirkpatrick, Richmond.

Montreal.—Michaud, Houle & Co., $20,000, T. Michaud
V. E. Baril, H. A. Demers; Compagnie d’Importation,
$100,000, E. Caillaud, R. Fournier, P. L. A. Lefebvre.

Toronto.—Canadian Patent Scaffolding Co., $40,000,
J. E. Day, J. M. Ferguson, E. V. O’Sullivan; Glencoe Land
Co., $250,000, H. A. Clark, H. E. Reman, J. J. Hoidge. ¥
J. Hughes; Rupert G. Bruce Company, $40,c00, R. G.
Bruce, C. S. Murray, H. A. Bruce; Saskatoon-Saskatchewaa
Land Corporation, $60,000, T. J. W. O’Connor, E. E. Wal
lace, 1. M, Seager.

Winnipeg, Man.—Parker & Whyt2, 850,000, C._ S Park-

er, S. H. Whyte, S. J. Barley; Dominion School of Account-
ancy and Finance, $20,000, S. R. Flanders, J. A. Flanders,
A. W. Switzer; Robintnyk Co-operative Association, $10,000,
M. Hubitzky, M. Scechishin, J. Busse; Coast Lumber Yards,
$250,000, E. E. Sharpe, F. F. Montague, W. J. Smith;
Dyson Yeast and Extract Co., $40,000, F. Thorpe, D. J
Dyson, A. E. Johnston; H. P. Naylor & Co.[ $20,000, W.
A. Campbell, H. P. Naylor, J. Munro; EAm Park Co.,
$250,000, E. H. Neville, W. S. King, Winnipeg, B. L. Tuck-
er, Parrsboro, N.S.; Speirs-Parnell Baking Co., $150,000,
J..T. Speirs, E. Parnell, J. M, Speirs; Maclennan Brothers
$50,000, G. A. Maclennan, T H. Butt, W. Butt; Western
Steel and Iron Co.., $300,000," C. A. Baskerville, J. L. Doupe
C. N. Simpson ;® Winnipeg Bellastone Co., $200,000, G. M.
Annable, F. H, Martin, Moose Jaw, G. E. Might, Winnipeg.

British. Columbia.—British Columbia Co., $100,000;
British Columbia General Development Syndicate, $250,000;
Cocos Island Hydraulic' & Treasure Co., $300,000; Dollen-
mayer Advertising Agency, $10,000; Dominion S:ock Ex-
change, $10,000; Imperial British Columbia Co., $100,000;
Invastors’ Trust & Mortgage Corporation, $100,000; Irwin,
Carver & Co., $25,000; Lewis Printing & Publishing Co.,
810,000; Monarch Stationery & Printing Co., $100,000;
North Vancouver Club, $10,000; Surf Inlet Gold Mines,
$1,000,000; Victoria-Sonora Mining Co., $250,000; Alliance
Trust & Investment Co., $100,000; B. C. Gold Mines Co.,
$10,000; B. C. Milk Condensing Co., $100,000; Canadian
Mills and Timber, $1,000,000; Canadian Home Builders,
81,000,000; Canadian Coaling & 'Oil Co., $1,500,000; Evans
& Hastings, $200,000; French’s Complex Ore Reduction Co ,
$20000; Lincoln Sawmills Co., $50,000; Phoenix Riverside
Mining Co., $150,000; Province Assurance Society.

e .

LAKE SUPERIOR CORPORATION’'S ANNUAL REPORT.

A surplus of $1,194,735 is shown in the annual.report
of the Lake Superior Corporation, issued this week. This
surplus is of course subject to depreciation and other
charges. In reviewing the results of the past year, Mr. T.
J. Drummond points out- that with the exception of No. 3
open hearth furnace, none of the new plants being installed
Were' in operation during any part of the year. Not only,
owing to the large amouint of y construction under way,
have the operations of the exist¥g plants been carried on
under vefy many disadvantages, but on account of the de-
mand for labor by the contractors entrusted with the new
€onstruction, the companies have suffcred from having to
Increase ' wages in several departments,

Again, the bounty allowed by the government during
the fiscal year on steel manufactured, was equivalent to
‘b"“_! $1 less per ton of steel than in the previous year,
€ausing a loss in net earnings for the present vear of about
200,000 ; but,! notwithstanding this, the directors are glad
to be able to report an increase in the net earnings of the
5“b§ld|.'4_ry companies. The directors. haye felt justified in
Paying interest on the income bonds for the year at the rate
of 2% per cent. out of surplus earnings. b
hrouTgwa'rdS the end of the financial year the company has
fo ght into service a new steamshin, especially built by it
r the purpose of carrying steel rails, and the operation of
this vessel should add to the company’s earnings.
& T(!‘(‘ operations of the Manitoulin and North Shore Rail-
cn’;““m”a“y for the year have resulted in a material in-
- The extension of the road to Crean Hill was

Pleted on the schedule date, and on July 20th, last, the
COmpany commenced carrying ore from that point.

The earnings for the vear of the Algoma Central Rail-
way have increased, and show an excess over the ‘previous
vear. The operation has been conducted under similar con-
ditians, to those prevailing during the preceding véar.

The assets of the company which stand at $s51511.433
are composed chiefly of investments and securities,! there
being over $48,000,000 disposed of in this mannet! while
the only other large asset is $2.812,781, this béiag the
amount due by subsidiary comipanies. The capical:istock of
Lake Superior amounts to $40,000,000, while there:are*first
mortgage bonds held amounting to $7,000,000, and #ncome
bonds amounting to $3,000,000. Several smaller iiabihnus
such as reserve fund $3547,525, bank advances $003:748, etc.,
being gccounted for, there remains a balance at éredit of
profit and loss amounting to $522,178. The report | shows
that good progress has been made during the past gear by
the Lake Superior Corporation, and the gratifying statement
Jprepared should be acceptable to the shareholders : |

)

GOVERNMENT,
MUNICIPAL AND
CORPORATION
BONDS.

We deal in onl_y the higher
grades of Government, Mu-
nicipal and Corporation

Bﬂonds. yielding from 4° to

f
f

<Before purchasing a Bond °
issue or any pert of it we
make a thorough invest-
igation regarding the pro-
perties or assets which are
given as a mortgage against
the Bonds.

Orders may be . telegraphed
at our expense.

Full particulars on request.

Boyal Securities
Corooration, v

164 St. James St., Montreal
81 St. Peter St., Quebec

“164. Hollis St. Halifax
Royal Bank Bldg.. Toronte
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_ BOND TENDERS INVITED.

Monetary Times Weekly Register of Information for
Bond Dealers and Municipal Officials.

Verdun, Que.—The ratepayers are considering a $250,-
000 improvement by-lawy- i+ "

Welland, Ont.——Ratepayers have passed a $52,000 water-
- /works extension byJaw. | ’

Taber, Alta.—Until Odtober 4th, for $11,500 debentures,
G. C. Millar, secretarytr¥asurer. '

Montreal, Que.—The Protestant School Board will sell
$350,000 4 per-cent, 3o- edr bonds. :

vancouver, B.C.—T ¢! ratepavers will-be asked to vote
on a $200,000 stock purc lase by-law. :

Estevan, Sask.—Until cpl\emben‘ 29th for $10,000 5 per
cent. 20-vear debentures: _ A Duncan, secretary:treasurer.

, Balcarres, Saski—Unti] September 28th for| $3,500 15-
year 6 per cent, debenturgs. C. McMahon, secretary-trea-
surer. : 1 i

Red Deer, Alta.—Until October 1st for $21,000 5 per
cent. 5, 10, 20, and 30-year debentures. A. T. Stephenson,
sécretary-treasurer. :

Montreal, Que.—Unti]
cent. 3o-year school dcbeniurcs. C. J. Binmore, treasurer
197 Peel street, Montreal. |

‘Calgary, Alta.—Ratepayers have passed the $45,000 sub-
way by-law and thé street railway by-law, while they de-
feated one for $100,600 for .park purposes

Bridgeburg, Ont.—Until September 28th, for $20,000 5
per cent. j3o-year sewer debentures. R. A. Land, clerk
(Official advertisemnent appéars on another page).”

Hanlan, Invicta & no?ow Lea, 8.D., Man.—On . Octo-
ber 1st the ratepayefs will jvote on a by-law to raise $7,500.
Major P. Proctor, secretary-treasurer, Woodlands.

Darlingford, Man.—Until October ist for $8,000 6 per
cent. 10-yeéar debentures. R. A. Fines, secretary-treasurer.
(Official advertisement appears on another page.)

Strathmore, Alta.—Until September 3oth, for $2,000 €
per cent. 1o-year village debentures. H. J. Spicer, secretary
treasurer. (Official adverti$ement appears on another page)

Port Arthur, Ont.—Until October 1st for $431,340 5 per
cent. 10, 15, 20 and, 3o-yedr debentures. J. McTeigue, city
clerk. (Official advertisement appears on another page.)

Melfort, Sask.—{ ntil Qctoher 15th for $2,500 5 per cent.
20-year well-boring, “and |8%,700 5 per cent. 20-year local im-
provement debentures. | A. McN. Stewart, secretary-trea-
surer. I8
- Swift Current, Sask.—~Until October 1ith for $33,330
<ewer and "$71,500 watérworks debentures; interest 5 per
cent. ‘maturing in "40 vears. G. W. Bilbrough, secretary-
treasurer. i ;

Calt, Ont.—Until Sepiember 28th for $26,000 go-year
5 per cent. ‘sewer debentdres. A. M. Edwards, Chairman
Finance Committee; (Official advertisement appears on
another page.) {8

Chilliwack, B.0.—Until October 1st for $10,000 road
machinery, $10,000 draidage and $15,000 municipal hall
debentures ; maturity, 20 years; interest, 5 per cent. J. H.
Ashwell city clerk. 4Offigial advertisement appears on an-
other page.) ir g

H

IRE
DEBENTURES AWARDED.
Balcarres, Sask.—$3,500, 6 per cent. 15-instalment de-
bentures, to the Dominion: Securities Corporation, Teronto.
g Stettler, Alta.—$200d, 574 per Cent. 20-instalment de-
bentures, to Messrs. C. Hj Burgess & Company, Toronto.

_ Ste. Agathe, des lljon@s, Que.—8409.000, 5 per cent. 30
vear waterworks deben_tuges, to- the Canada Investment,
Limited. : . r

North Vancouver, B.C.—$100,450, 5 per ‘cent. 5o-year
schools, parks, and fire haLl debentures, to the Dominion Se-
curities Corporation, Torofto.

5 i

. The. $10.006 new toads by-law has been defeated by the
ratepavers of Muskoka! Tbwnship, Ont. ;

The $125,000 block of Regina debentures -recently pur-
chased by a Toronto 'bohd house, were a. portion of the
R500 000 ‘scue ; bought spme time ago by the Canadian
Agency, Ltd., and returnéd to the city on the ground that
they were not valid, and that as the remainder of the half
. million block had 'beea f:la'ced on the Fnel'sh marker -t
was too late to incorporate this $125.000 with_them. The
Canadian Agency offerpditwo” points less than the original
purchase price which wag 07.675, but as a better price wa€
offered by the Toronto house the $125,000 block wag sold to

them. =

{October 17th for $350,000 4 per'

Volume 4s.

POWER, SHAWINICAN AND STREET RAILWAY.

(Continued from Page 1316).

As To The Three Interested Companies.

: At the present time, interest is mainly in the three com-
panies, namely, Montreal Power, Street Railway, and Can-
adian Power. The capitalization of these are as follows:—

Bonds. «Stock.
Montreal Power .... $10,107,000 817,000,000
Street Railway .....-. 4,426,000 10,000,000
Camadian Power ..... 4,000,000 6,000,000

On the basis mentioned above, the union proposed be-
tween Montreal Power and Street Railway, and that proposed
between Canadian Power and Street Railway, would, re-
spectively, carry the following capitalization and securities :—

: Bonds. Stock. Total.

Montreal Power-Railway. . 814,433,000 857,300,000 $71,833,000
Canadian Power-Railway.. 33.426,000 14,000,000 47,426,000

One of the objections which a director of the Street Rail-
way offered to the Canadian Power deal was that the Rail-
way shareholders would have a minority of the stock of the
new concern, thus being out-voted. It does not seem a con-
vincing obg?m particularly in view of the fact thiat Rail-
way sharehdlders would have priority to the assefs and earn-
ings of the concern. In fact, we find that in the proposed

-Montreal Power deal, Montreal Power gets $32,300,000 stock,

and the Street Railway shareholders get only. $25,000,000, so
that Railway shareholders, in both deals, are in the minority.
Yet, in the Montreal Power deal, though in the minority, the
Railway people get the same class of securities as the ma-
jority, while in the Canadian Power deal they get bonds for

their present holdings and a one-third speculation on the -
future, being $5,000,000 stock against the Canadian Power’s |

holdings of $9,000,000. As for the Canadian Power share-
holders, they, presumably, are content to take their chances
on the future, inasmuch as they get stock only. This, per-
haps, is as it should be at the moment.

What Saving Would be Effected.

It is said that the earnings of the combined Montreal
Power and Street Railway: companies would equal 5 per cent.
on the capital. “In that case, earnings on the present capital
of Montreal would be 93 per cent., and that on Street Rail-
way, 12% per cent.

Apparently a normal value for Street Railway was around
$240 to $250, so that no objection ¢an be taken to it being
valued at the latter figure. But the normal value for Power
has been from $130 to $140, and even those figures were not
reached till this year. To take it in at $190 would seem to
inflate its value by $40 or $s50 by associating it with Street
Railway, because it is hardly believed that even an 8 per
cent. dividend—which it is not yet getting—would justify
more than $150 just now. Before purchasing Power at
present prices, investors would do well to remember that
values cannot be permanently created by only a majority vote.
Reduction in operating expenses would add values, but the
argument that expenses will be reduced, coming at the
present juncture, will be less convincing than it would have
been under other circumstances.

The deal is receiving much criticism among Street Rail-
way shareholders and careful financiers, and the public, too,
is taking a hand in the discussion. The suggestion has been
heard also that the matter should be brought to the. atten-
tion of the Public Utilities Commission.

Argument is of Little Avall.
Meiantime, it is well to remember that argument is of

little avail in matters of this nature and more especially in
the present instance where big opposing financial schemes,
with their many ramifications, are concerned. The only argu
ment which is apt to carry weight will be the argument 0
vo:lec,, and no one can say how that will go till November
2nd.

: It has been suggested that before the date of the meet
ing, the directors of Street Railway may enter into a long®

term contract with those of Montreal Power for the power’

required for the operation of their system, thus depriving the
Canadian Light and Power people of practically the anly in-
terest they could have in bringing about a union between
their concern and the Railway. It is not believed pn the
“Street” that, in view of all the circumstances, the Street
Railway directers would for a moment consider a proposition
of such a nature, inasmuch as, were it necessary to wive o
a1 power contract around this time,—which it is not—they
would in the ordinary course of business be sacrificine the

interests of their, shareholders by neglectin~ to call fir ten-.

ders first, or to invite mmpofi(:on from the various power

concerns, including the Canadian Power Companv itself.—

T.C A
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Municipality of Summerland, BC. ||| |
unicipality o ommer n C. A. Kennedy & Co.
5%

DEBENTURES Bond Dealersf

MATURING 1940

. MEREDIT, & COMPANY | MON T R E A L

101 St. Francois Xavier St. Montreal

A. P. Christmas & Co. '““WoNTREAL: ?;“f’

\ & BONDS

. WE OFFER s O"d
Good WESTERN and ONTARIO FOR SALE
Town Bonds :
to yield

OoDD LO?I'S_
at attractive prlﬂ
yielding from 4347/ tD 5%

Brent, Noxon & Go.v

49-50 Canada Life Bulldlnd
Toronto, Can.

D16
C.H.BURGESS & CO.

TRADERS BANK BLDG. - TORONTO

We Specialize in
 Securities for ’a
Conservative Investment

Government Bonds yield 4% per cent.
Municipal Bonds yield 4% to 5% per ceni.
Public Utility Bonds yield 4% to 5 per cent.
Railroad Bonds yield 5 to 6 per cent. :
Proven Industrial Bonds yield 5% to 6 per cent.

It is a pleasure to select a bond appropriate to the individual needs—
to discuss its merits as an intestment—to demonstrate its suitability.

Dominion Securmes Corporation, Limited

. Toronto Montreal London, Enﬁ
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No New Eloutionsf H!&e Been Announced—Indications
.of Better g‘l‘imes are Evident. ,

H

;yonetary Times Office,
: London, September 16th.

. P

Canadian securifies fre holding their own fairly well.
Rails show an upward Eendency, land companies, though
little in demand, Sho\t ho tendency to drop, and Hudson
Bay still stands at the e¥én 100. Bank rate remains at three
per cent, although ip [sdme quarters an advance before the
end of the month is confidently. expected. British rails and
some, industrials are affécted by the unsettled tone of the
ding 'lock-out having a disturbing
#s of tradesnot immediately inter-
ested. -While no Capaflian flotations are announced, a
number of proposals’ aré under consideration, but delay is
being strongly urged Hy Canada’s best friends in this
market. | Should good frade costinue, and money remain
fairly plentiful, the Jateg autumn will offer a better field

effect upon many brapc

The only offer of any magnitude since the holidays was
the Argentine Loan,”whith was successful and ‘had to be

withdrawn before- the ad iertised date of closing.
Canadian Copper Mining Is Interesting.

The bond-holderg ipfbtection committée of the Quebec
& Lake St. John Railway announced that some 92 per cent.
of the first mortgage angd income bonds had been deposited,
and in order to Zive ‘thelfew remaining outstanding holders
every opportunity, thg\ f ave extended the date of final
deposit to the soth. "The Financier devotes a column to
Québec  Copper Mining| based upon 'information !;received
through the medium iof | Monetary Times. It seems a
pity that with the e¥er-increasing product of this great
national asset, Some  meang is not provided for systemati-
cally informing the British public as to what is being done.
Columns are daily being given to South Africa and much
space to other parts of tl}tﬁ Empire, while an occasional 10
line paragraph is all one hears of the Dominion. b

The 'statutory meeting of the Canadian & Empire In-
vestment Trust was held yesterday, when the announcement
was made that 15,233 shares had been issued and the amount
of £151,110 received from the same. The company promrises
/to give a good account of itself during the next 12 months.

Bank Amalgamation Blocked,

~ Public opinion counts for much in England, a fact which
banks as well as.politicians realize, anfl it is.therefore pub-
licly stated that the amalgamation of Parr’s Bank with the
Lancashire & Yorkshire Bank has been abandomed owing to
the persistent opposition of the Midlands. Both boards of
directors deem it wise to yield to the public demand for
continuance along the old line.

Among the Tecent bank reports- published might be
mentioned the Bank of British North America, which shows
a profit of £20,545 for the half-year ending July 1. The

" directors recommend a dividend of 30/- per share, - free of
income tax, being at the rate of 6 per cent. per annum.
The sum of £630 has been added to the Widows’ and Orphans’
fund, £2,073 to the Pensioned fund, and £800.to the Officers’
life insurance fund. The Ulstér, Bank has declared a divi
dend at the rate of 18 per cent. per annum for the past half-
year together with a bonus of two per cent. per annum;
making a distribution of 20-per cent. for the past year. The
Northern Banking Company has declared a dividend at
the rate of 11 per cent, per annum on ‘“A’’ shares, and 10%
upon ‘“B’’ shares, together with a bonus of 2/- upon the “A”
shares and 1/- upon the “B” shares.

The Bank of Australasia during the half year just ended |
reports sucéessful trading. It has provided: for a divi-
dend at the rate of eight per cent. per annum as against
seven per cent. last year; voted ja: bonus of 10 per cent. to
the members of the staff; applied £6,000 to the reduction
of the Bank premises, and has carricdg,f(;rward £1,000 as
against ,{'7()() last year.

3

In Great Britfin, during August, 11 existing companies |
made new’ issues amounting ‘to £432,500, whilé five mining |
companies came forward with £263,200, five ordinary com-
mercial companies with £656,000, one .public loan, £94,600,
and one financial, £120,000. While this was the smallest
August since 1906, nevertheless, following such a good
period, it must be looked upon as satisfactory, particularly
whe.n it is remembered that in the month of July, 8o com-
Panies offered £23,638,300. As before stated, Canada took |
practically no part in these transactions. -

|
8
2 : {
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In spite of the constant demand for gold, and the pro-
mised continued call from Egypt and India, particularly the
former, money is still plentiful upon the Street, so  that jf
was taken for granted that the directors of the Bank of
England would allow the 3 per cent. rate to stand. If pres
sent conditions continue, it -seems doubtful if the anticipated
advance will be made in the near future, and all these con-
ditions tend to increaes confidence and stand for the better
ment of conditions later on. The enly small cloud at present
visible is the condition of the labor market. Disputes and
grievances, doubtless more assumed than real, are being
aiscussed by labor leaders, and it is'hard to say at what
point or at’ what time difficulties may arise Wwhich will ser.
ously handicap railroads or industrial enterprises.

Development of Steam Ships. -

Sir, W. H. White, K.C.B., deals fuliy in @ contemporary,
with" the recent development and change in ocean st
architecture. ‘It is pointed out -that only three years have
elapsed since the Lusitania and Mauretania began their record.
breaking services, and while there is at present no indication
of increased speed, there is every indication of a continued
increase of tonnage.

For the assumed draught of 34-ft.* the displacement
tonnages given in the following table are believed to be
approximately correct. They differ from some published *'
statements, but that difference is probably due to an assump:
tion that the ships would be laden to greater draughts. In
+some instances as much as 4o-ft. draught has been assumed .
in estimating displacement, the practical conditions of
service and of depths of water at terminal ports having been
ignored. It must be added that the figures given for horse
powers are only estimates, but if the speeds said to be cop-
templated, are attained, the horse-powers named will not be
very different from those which will have to be {leveloped
on service,

An Interesting Table.
Lusitania Olympic Hamburg-
Great and and /America |
: FEastern Mauretania Titanic Steamship
Length over all.." 693 ft. 790 ft. 882 ft. ogroft.

JLength between

., perpendiculars .. 680 ft. - 760 ft. 8s0 ft. 879 ft.
Breadth, extreme.. 83 ft. 88 ft. 02% ft.  osft.
Moulded depth ... 58 ft. 60% ft. 64% fi.. 64 ft.
#*Draught of water 2

Galen) .o 34 ft. 34 ft. 34 ft. 34 ft.

tons tons tons tons

Displacement at

load draught ...32,000 30,000 50,000 52,000

Gross tonnage ....18,015 32,000 43,300 45,000

Horse-power (shaft) 8,000 75,000 40,000 60,000

to 45,000
Sea-speed ........ 14 25% 21 2 -
Type of Engine... Com- Parsons Combin- Turbines,
bina- turbines; ation of 4 shafts,
tion of 4 shafts., twin
paddle- recipro-
wheels cating
and engine
single and low-
screw. pressure
turbine, 3
propellers.

Development in Clyde Construction,

~ The new vessels of the White Star and Hamburg-Amer-
ica Lines represent a great step in advance of the 1#395‘
transAtlantic steamers of the “intermediate’ type previ
built,

Speaking of shipbuilding, it might be interesting 10
note the development of Clyde construction, which while not
quite up to last year, is still in a flourishing condition.” Dur-
ing the month of August, the Clyde’s ship-yards laun
39 boats totalling 41,000 tons, and for the 8 months _ended
September 1st, 202 vessels, yielding a total tonnage of 200,

| 700. It seems a pity that at this juncture there should be
{ ramors of labor disputes. Nevertheless, these occurrences
| usually are coincident with active business and are doubtless

responsible for the checking of manufacturing enterprise 18
the old country.—T. R. Sea.

- o>

The Bank of British North America has opened 2 branch
at Agassiz, B.C.

The Regina Board of Trade has published an cxcelleﬂ'
cqmmcrcial souvenir. Those interested in that progressive
city should write the secretary for a copy.

V
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St. Gyr, Gonthier & Frigon

BOND
DEALERS

| MONTREAL
Bell Tel. Main 2701

Canadian Bonds

and Debentures
Bought, Sold and Ap raised

222 St. James Street - -

103 ST. FRANCOIS XAVIER STREET |

W. Graham Browne & Co.

Montreal

5 TO 6 ¢ |
The above attractive income return can le i.curod

from a number of the Bonds which we nrc’ olfer
ing at the present time.

All our Bonds are purchased only after urefnl
scrutiny, uand . our offerings bear our . owan
recommendation. i

Lorrespondence Invited.

INVESTMENT TRUST

COMPANY, LIMITED
MONTREAL =

Western Sch'oois

We offer choice school vuugs
in amounts from $500 up to $25 Qo
to yield excellent returns.

- ..
Correspondence Invited
w e e

NAY & JAMES,

REGINA, - - - OMA

~

Maple Creek, Saskatchewan,
School District Debentures.
$12,000, 6%, 30 equal instalments.

Legality gu.rinleed by Saskatchewan Government.
Population of town and district 3,200.
25,600 acres of farm lands in district.

Present debt, including this issue, s12.95°|
For Sale to yield ZL.7
yield 3%

Particulars on Request.
# 28

J. G. MACKINTOSH @ CO.

Merchants Bank Bldg.
WINNIPEG, Man.

| Canada Machinery Corporation, Ltd.

6% FIRST MORTGAGE BONDS

PRICE - Par (100) and interest, with 25% bonus in
Common Stock. Interest dating from August ist,

HE CANADA MACHINERY CORPORATION, LTD.,
is a comsolidation of The MacGregor, Gourlay Conpny
Lid, Galt.; The Hespeler Machinery Company, H:
ohn Ballantine & Company, Preston, Ontario ; the ood~
Departments of C-ol&e McCulloch Conpny L.,
Galt. ; and the Sumex Manufacturing Company, Suser, N.B.
The total bond issue of the Company is approximately equal
"Oﬂyo-e-«budof its asets, putting the bonds in an unusually

mb:r particulars will be sent on request.

DOMINION BOND COMPANY, LTD.

Bank Bldg., Montreal.

| The Joha

Merchants
Royal Bank Bidg., Toronto.  Citizen Bidg., Ottawa.

|| Growth in Canada is Montréal

The City with the Greatest

This growth is largely taking place in the tcrntory
served by the

MONTREAL WATER & POWEB CO

We have for sale the bonds of the Compﬂ:) A
special circular about this company will mtetgst and
perhaps surprise you.

HANSON BROS

164 St. James St. Mon_gre;l |
|1 —— — [

——————————eeee e ————

HIGH CLASS
INDUSTRIAL BON.S

Yielding from

57, To 63/,

FULL PARTICULARS SENT ON
APPLICATION ‘

F. WILSON FAIRMAN,
Suite 26
Commercial Union Building, Monmd
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- Rooms 19 & 20, Qentral Chambers, Eigin St., OTTAWA.
Correspondents in1— - :

EMiLe LACAsr

ONT & LACAS

DU
FINANCIAL AGENTS
Boxps A§p [ Hica Crass INVESTMENTS

~Phone 7N—
New York, London, Paris, Bruxelless and Hamburg.

14
2

. opportunities gladly furnished on

British. Canadian
Secu;éiétjes Limited

VANCOUVER, BC. - - CANADA
Capital ix,;obooo Paid-up $250,000

BONDS, DEBENTURES, STOCKS,
FARM AND FRUIT LANDS, REAL
ESTATE, TIMBER.

Tracts of British Columbia agricul-
tural and igrazing land, any size,
from $3 an acre up.

The opportunities for the profitable
investmeng of capital in British Col-
umbia are probably greater than
anywhere else.  Details of such

request. |

Referenfceé—Dominion Trust Co. Ltd., or
any clfartered bank in Vancouver.

= g

WANTEDAs ?em Manager, Secretary, Organizer,
or Accountant; a gentleman of the highest character and
qualifications and §

class firm or unde ;
references. Address Box 217, Monetary Times.

perience js open to negotiate with first-
aking for his services. Bank and other

recommendation regarding our Fire Proof Safes:—

LA st

The School and Municipal Laws
of Saskatchewan :

We have gathered together and had bound in one handsome
calf legal style binding. the. School and | Laws of Saskatchewas,
with all amendments up to and including those of the fall session of 1908,
hese books to our customers without charge. but we shall

We are givini t
be pleased to forward a copy to any person, charges prepaid, on receipt

of $3.50, which amount is the actual cost to us of each volume and

ystage.
. To anyone purchasing a volume as above and afterwards pufchasing
debentures from us the price of the book will be returned.
If you have already been a customer and have not received a copy,
kindly let us know and the oversight will be remedied at once.
The laws governing the issue of School and Municipal Debentures

in Saskatchewan make these securities the simplest and safest of their
kind in Canada.

It is in order that investors may know this fact that we have
undertaken to place this book at their disposal.

THE

National Finance Co., Ltd.
Formerly J. ADDISON REID & QO.. LTD., Bond Dealen,
REGINA - SASH.

|
i
i
|

THE CAMPBELLTON FIRE
As|u nal Goldie & McCulloch Fire Proof Safes have demonstrated the fact that they are al
claimed for them, namely, Xbsolutely Fire Proof.
Great Fires which have taken place in Canada.
Thirty lof our Safes passed through the Cambellton
The following is a partial list of those who have written us,

CONSULTINC ENCINEERS
Barber & Young, 57 Adelaide St E., Toronto:

Cagné & Jennings, Lawlor Building, Toronto.

BURNETT & CO.

STOCK BROKERS

(Established 1868) -

Members Montreal Stock Exchange

12 St. Sacrament Street
MONTREAL -

. Direct Wire to New York and Toronto.
G.H.Smithers J.J. M.Pangman G.W.S.Hendersen

This has been proven _repeatedly in all

Fire and all preserved their contents.
from ‘Campbellton, letters of strong

H. E. Berry,

The merger ofj{;noduce packing firms in Ontario was an-| Ontario charters.
nounced yesterday.: The capital of the new company, which
will take over seVe?l plants, will be $1,000,000.

The Goldie &

248 Mchr-gt Ave., Winnipeg, Msa.

Towsg of Campbeliton, Dr. H. Lunam,
Wm.: Richards & Co., Ltd. J. H. Taylor,
Al E Alexander & Son,
H. S. Alexander,

ames Alexander,

Mrs.. B. A. Mowatt,

A. McG. McDonald,
W . Miller, .
M Bros.,

3

Edward Le Vesque,
Thomas Ellsworth,
Frank S. Blair,
Samuel Laughlin,
Edward Sullivan,

-—+——_GALT ONTARIO

WESTERN BRANCH: |

Campbeliton Post Office,

QUEBEC AGENTS:
Ross & Greig, Montreal, Que.

Geo, St. Onge,
Mrs. Venner,
Mr. White,

E. A. LeGillies,

Mr. McDonald,

The Lounsberry Co., Ltd.

Ferguson Bros.

Ask for our new Catalogue and book * Profitable Experience.”

McCulloch Co., Limited

CANADA

B.C. AGENTS:

Robt. Hamilton & Co., Vancouver, B.C.

s

PAO&ING HOUSE MERCER. : The Canadian and English Mortgage Co!'poratiOB and
; _— the Anglo-Canadian Mortgage Corporation will .aplplif vy
apital of 3"

o

¢

000,000, with head office in Joronto.
Victoria Street, Toronto, is solicitor

M

Each company will have a ¢
o r. W. A. Werrett,

for the applicants.

m
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INDUSTRIAL AMALGAMATIONS IN

Their Objects, Advantages and Dangers - Effects on Market Conditions

of Capitalization -

Securities Issued to the Public --

Question of Legislativé Control

By Fred. W. Field. -

The 20
in various ways, was increased upon amalgamation.

panies.

The number of industrial amalgamations consummated In Canada since January, 1909, is 20.

The agsregate authorized capitalization, Including bonds, of 19 of these mergers is $199,600,000.
amalgamations absorbed 135 individual companies. is
The aggregate capitalization of 106 of these companies was approximately .$66,940,508, whigh amount,

fmmwummn.u.mtummmmmwiunw_” 350,000,
The largest consolidation was the Steel Company of Canada, Limited, which took over five wls. Its

authorized capitalization, including bonds, amounted to $35,000,000. : i
The smallest merger was the Siemon Company, Limited, capitalized at $1,000,000. It w&wn

y

O, hhder

=

com-

3

During recent years a new economic factor has made irs
appearance in Canada. The growth of the country, rapidly
increasing population, the changing market conditions, and
other developments are partly accountable for the consum-
mation of a comparatively large number of industrial amalga-
mations. This tendency in the United States has proved the
origin of much legislation, and of innumerable judicial hear-
ings. It has acted as one of the basic points,in stock market
and general business movements. Strenuous efforts to cope

. with what had become an evil, gave ex-President Roosevelt
some of his world-wide reputation for aggressiveness. Lic
tle doubt exists that certain capital combinations in the
United States are now practically beyond Government or
legislative control.

In Canada, the industrial merger has at present exer-
cised.small influence. It has brought both advantages and
abuses. Considering the position of the Dominion as a
young nation, it has reached a point at which its value or
harm to the country may be considered.

. Has Been Widespread Movement.

The facts and ' figures above illustrate the growing ex-
tensiveness of the tendency to amalgamate. Operations have
not been confined to one or a few classes of commodities:
Companies handling soap, cereals, asbestos, flour, cars,
leather, lumber, cement, dried fish, carriages, bolts and nuts,
steel, coal, ice, felts, have all seen apparent or real gain in
a combination of interests. Arrangements have also been
made between navigation, light and power, brewery, canning,
retail, box trade, and other companies. These instances are

- sufficient to exemplify the widespread nature of the new
feature in our commercial and financial progress.

In addition to important and heavily capitalized com-
panies, several perhaps equally as important but smaller
concerns have ‘merged their interests. These include two
loan companies in London, Ontario, the absorption by an
Eastern house of the biscuit and candy business of a whole-
sale Western house; the sale of one company’s timber limits
in Quebec Province to another -firm, and the amalgamation
of two silver mining companies. An arrangement, too, has
been made by Ontario steamship companies by which the
formation of a new concern eliminated two steamship com-
panies and reduced by half a third company’s fleet. The
merger spirit has entered almost every business sphere.

any Moee to Come.

The end of the movement is by no means in .sight.

sSeveral Ontatio wheel manufacturing companies will

ﬁﬂ)ably amalgamate, or at least evolve a mutually’ agree-
®ble understanding. British Columbia despatches speak of
the possible establishment on the Pacific Coast of a large
sea fishery trust with a capital of several million dol-
lars. Two well-known financiers were reported to be arrang-
ing for the purchase of a fish company which handles prac-
tically all the halibut caught on the coast, while théy were
$aid to be planning the purchase of two other deep sea fish-
Ing companies, having already bought a whaling company's
Interests. For a considerable time, well defined rumors have
been heard respecting an amalgamation of several large cot-
ton companies, while an American cotton combine was re-
cently negotiating for’ several Canadian mills
. Recently it was understood that a merger of the larger
Mica mines of the Gatineau valley would be consummated.
frfangements were hein~ made *~ amalgamate several On-

tario gas companies, but these did not mdt@rialize. Other
proposed combines were those of fouriHamilton stove
foundries, and of several London ¢igar ma ufpcturers. Stock
market- movements at Montreal during th@ Past few days
have led to the circulation of a rumor that! the Montreal
Street Railway, the Canadian Power, the : Montreal Power
and the Shawinigan Pewer Companies ri amalgamate.
The combined stock capitalization, at markeg prices, repre-
sents about $75,000,000. -Several mallealilel casting com-
panies of Ontario may also amalgamate i t?o near future.
ik

e

INTERNATIONAL RELATIONS.

A slight inclination to weave intemat&o@l relations, is
observable. An amalgamation of five rulibef concerns in-
volved three companies in the United Stat and one in
Canada. The International Cotton Mills Capdration, of New
York State, and capitalized at 820,000,009, 1s kglieved to
have acquired or proposes to acquire two & ﬁmre Canadian
cotton mills. The occasional visits of prosigent officials of
the United States Rubber' Company to Mostreal has led
some to believe that a gigantic internatiindl rubber ‘trust
may one day be arranged to include the ledding rubber com-

€

panies of Canada and the United States. § &

Friendly relations are also thought.to ¥xist between the
largest Canadian and United States ashesto§ corporations.
While it may be long before such internatignal companies
are arranged, the trend of interested opinitn does not seem
to be antagonistic to such consolidations. rowth in this
sentiment will have an important effect upén ghe commercial
relations of the Dominion - and the neigibd‘ing republic.
The fact that companies here are interested Sn the sale of
particular goods and are a¢ the same time ﬁjdyiné reciprocal
relations with similar companies across the® international
boundary, will create or enlarge a market: which it will re-
pay those concérned to maintain. Easily might a momentous
trade factor thus be constituted, and one ‘Whigh would oper

|ate to some extent against the growth ofitrade with -Great

Britain, France, Germany and other countfiesy
» -
§ 3 &

#

OBJECTS AND- ADVANTACES.

Having briefly reviewed the growth of what may be
termed the merger movement in Canada, ope paturally seeks
the reasons therefor: Among the objects and advantages to
be gained by consolidation, the following: arg cited by the
promoters, ; L

A

The standardization of brands. - | @
Elimination of needless competitiof.
Obtention of further working capital. |
Prevention of increase in prices tothe public.
To keep pace with the growing market demand
Elimination of a large amount of freight charges
Savings from the concentration. of | the executive
force, . =
Economies in the purchasing, manafagturing and
selling departments. e X
The obtention of branches of thv,nné company
in various parts of the country i 3
Specialization of various plants, didp@hsing with
unnecéssary duplication of output and ipatterns

$

]
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Among the Unstated Reasons.
Although naturally gnough, the fact that companies
have found themselves {in a critical condition, is Dot

stated by piomoters as i reason for consolidation, this‘

e e ——————————————————

(ement Company, Limited, was the outcome. The new com-
pany owns or controls cement producing plants at the central

| points of distribution from the St. Lawrence River west to

the Rocky Mountains, and by securing a more efficient
organization which will be able to regulate the distribution of

-ases. Keen competi- .
may have been the real cause in Some Cases Keen compet: the manufactured product from these central points to the

tion, bad financing or digaster on the part of one company
might be met by being swallowed by a combine.

: The Monetary 1imes thas asked those identified with in-
dustrial combinations| to @tate what have proved the chief
advantagés as/the result of the amalgamation. Although the
replies received are somfewhat similar im pature to the
reasons tabulated above, ig is interesting to note in the words
of the various companieg’ ' officials the actual advantages
«Chieved, #

2N

4 L
‘““An all-round bu%r:’cssjs the result, with reduced
cost of manageément.’%—-Maritime Fish Corporation.

“The only savingis in manufacturing. . We have
increased our = travgling staff.”’—Asepto Soaps,
Limited. N

“Reduction of | cists to company, harmonious

" working, and a steady isource of supply of asbestos
to manufacturers. '+ Amalgamated Asbestos Corpora-
tion, Limited. ! i L
 “The chief advanfage so far is a reduction in the
expensé of delivering and distributing our pro-
ducis."—kNational Brgéries, Limited.

" “QOar plants be'ini located in several parts of the
Province, a large saving in freight, which is a heavy
item in our goods, iwill be the result together with a
consequent cheapeping of the product to the con-
sumer.’~—The Sieémon: Company, Limited, (Lumber).

“It is too early Jet to have realized the chief
advantages of the amalgamation. Reduced cost of

production, reduced administration charges, by means
of centralization, stamdardization and distribution of
x work /over various: fictorics. better terms for pur-
chasing larger sup’pl#s by contracting, etc., are the

. objects which the dirgctors have in view.”’—Carriage
]

Factories, Limited;

To Protect Against cémjm.

The question of the bbjects and advantages of amalga
mations is a pivotdl one, #nd may be more closely examined
In dealing with the fattgr, the word “combine’’ or ‘“‘trust”
is‘used in a general sense€. The National Breweries, Limited.
for instance, objectsi tg being termed either, as sevc ral
breweries in Quebec Prdvince are not ‘connected with the
amalgamation which hasfactive competition both in Quebec
and Ontario. Another cdmpany tells The Monetary Times
that the purpose of theig amalgamayon was not to form a
combine, bug more todprtect themselves against one. “Un-
fortunately,” it is .added, ' ‘‘the price of raw materials has
steadily advanced, although it is impossible to obtain more
than a standard price for the article manufactured. There-

fore, there is very littlg possibility of a manufacturer getting

a legitimate profit, unjess the business is controlled by one’
i :

head.”

hEAGONS ADVANGSD;: BY PARTICULAR COMPANIES.

w |

The reasons and argnments of particular companies, for
a combination of intery sts, may now be quoted. In the case
of the Canada Cememi_(lcénp;m_\', it was stated that the cement
industry in the Dominiof had grown ‘within a comparatively
few vears and shows Signs. of great expansion, with the re-
sult that -several plantp Were recently installed, but owing to
financial difficulties cgnipquent on the panic of 1go7, a cut-
throat competition in/ithe sale of their product was ‘started
" amongst the weaker (zg»r%mnics'. Cement is a product which
owing to its weight willinot stand much expendifire in the
shape of freight, and E;Wn.‘(‘qur'ntl_v it was realized that if
reasonable control codldibe ensured along a chain of plants
extending from the Atlaptic to the Rocky Mountains, and a
more 2ficient nrxnniza@ti(m!'mqituted to regulate the distribu-
tion of the manufactuted product to the centres of consump-
tion, more economical ﬁ-liing conditions could be ensured,
and the operating cost dquld thus be reduced.

According to the l’(‘t@rnclmado to the Dominion Govern-
ment by the cement i manufacturers, the average price at
their works obtained b¢ ithem in 1908 Was $1.30 per barrel.
This was. the ln\\mt;‘p'r,e ever reported by the Canadian
mills. In 19c6 the ayerage price was from $1.65 to. $1.70
and in 1907 about $1:60{ At the beginning of 1909 it was
realized by a number of; the manufacturers that, ‘even with-
out any increase in:priges, the business could be rendered
* much more profitable hy: 8 merger of several of the large com-
peting companies on a !conservative basis. The Canada

centres of consumption, large economies in the present cost of

| freight, which represents a large percentage of the ultimate

cost, to the consumer, are to be effected.  The establishment
of one executive office in Montreal, and: thé elimination of
competitive salesmen, middle-men, and brokers is also ex-
pected to effect a considerable saving in the costs of the sales
department.

Additiona] Cash and Extensions.

The amalgamation of certain concerns in the Maple Leaf
Milling Company helped to place in the new company’s
treasury $1,000,000 of additional cash, which, besides - per-
mitting of the completion of a 6,000 barrel mill and a million
bushel elevator, and shortage warehouse at Port Colborne;
and of fifteen additional elevators in the West, provided the
company with further working capital. ‘‘When,this new con-

struction is completed,” said the promoters, “‘the compan
pany _

will have a total of .50 elevators, situated throughout the
Western wheat belt, and a total milling capacity of 12,800
barrels of flour per-day, and the -advantageous points at
which the various mills are located will enable it to lay down
its flour in Canada and at all sea ports on the British and
foreign markets cheaper than any other Canadian milling
concern.” o - i

It is ‘estimated by those associated with the proposed Cas-
ada Leather Company, that the savings effected by means of
fhe consolidation, in the greater specializing of the variods
plants, purchase of raw macerials, distribution of finished
product, and centralization of management, will amount to a
large sum without any increase in the price of constimers.
These economies should increase the net earnings to a suffi-
ciently large amount as to:permit early distribution of a sub-
stantial dividend on the common stock of the company.
Seven of the tanneérs in the consolidation have branches in
Montreal and five branches in Quebec City.

Home Demand and Export.

Five years ago ahout forty per cent. of the leather manu-
factured in Canada was exported, owing to the limited con-
sumption in the home demand. To-day the home demand

has left less than 13 per cent. for export for which trade,’

however, Canada is admirably situated by reason of the
ample supplies of bark and hides. The capacity of the pre-
sent plants will accommodate an increase of more than fifty
per cent. and to look after a further expansion in the general
trade sgcuritics have been reserved to be issued under proper
restrictions. .

Several of the leading tanners who are in the consolida-
fion are of the opinion that as there is a strong and growing
demand for calf, that one 4t least of the tanneries now run-
ning on kid could be profitably turned to calf skin. There
are now but two calf skin tanneries in the country.

The tanneries which may form the merger manufacture
almost exclusively leather used in the boot and shoe and bag
and trunk trades, and the economies therefore to be effected
by the consolidation in the selling, as well as in the pur
chasing departments, should be very considerable. ‘In Mont-
real alone seven of the tanneries have establishments, some
of which cost many thousands of dollars a year to maintain,
while the same thing is true both in the cities of Toronto
and Quebec, these three being the principal centres manu-
facturing boots and shoes. The specializing of the various
tanneries is another feature which will tend to economy 1N
the future, FEven our largest tanperies find that "a certain
percentage of the hides they buy are unsuitable for theit
trade and in.the manufacture of these into leather they <ome-
times do not realize the cost. The hide organization in the
consolidation | will seek to overcome this, as it will supply
only the hides suitable to each tannery, and this specialize-
tion ‘may enable Canada to do 4 considerable export busi-
ness on satisfactory terms. To-day we are not in a position
to do this owing to the lack of proper grading of our leather
in sufficiently large quantities.

Saving in Freight,

The factories of the Dominion Canners, Ltd., are dis-
tributed over the fertile strip of Southern Ontario, commen-
cing at Napanee in the east and continuing to Sandwich, 2
distance of more than four hundred miles. It is pointed out
that on account of this, large saving in freight will be se-
cured by shipping from the nearest factories to the consum-
ing centres, and that crop failures through unfavorable clim-
atic conditions will be practically eliminated. The company
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makes its own cans and lithographs its own ldbels. This
plant, at the same time, does work for the trade in other
lines.

The various concerns now absorbed by the Steel Company
of Canada were formerly competitors. Under the consolida-
tion this competition will be c_limmated. That'the new com-
pany claims will not necessarily work to the disadvantage of
consumers, inasmuch as the coqsolxdation will be able to
effect economies which will permit it to sell its products at
an even lower price, if mecesary, than in the past, and yet
make a larger profit. Each mill will, in future, supply its
own district instead of shipping long distances into that of
its competitors, as previously. The saving, it is explained,
does not stop here, (but extends to specialization in manu-
facture, as, for instance, in the case of twenty or thirty dif-
ferent kinds of screws being manufactured, one line will be
turned out in large quantities at one plan instead of several
lines in smaller quantities. Large savings may be made in
(he Hamilton Steel company. When rolls have to be changed
frequently in order to prpduce small quantities of different
shapes, a great loss is eéxperienced as against the produc-
tion of large quantities without the changing of rolls. Again,
a saving will be effected in administration in the selling
force, whereby one salesman may cover the ground formerly
covered by two or more, also in purchasing and in rents.

énnn in Local Conditions,

Local reasons are advanced for the consolidation of ice
companies in Montreal. The extension of the city made it
imperative to devise a radical change in the delivery system.
Amalgamation was thought to be the key to the situation.
“The conditions of Montreal’s ice trade,” says those inter-
ested, “are changing materially, the bulk of the ice now be-
ing brought in from outside distant points. The city is
spreading in all directions, and the customers are getting
further distant all the time. This meant one of two things—
either a considerable increase in the price of ice to the pub-
lic in the near future, which would be a hardship to many
in view of the already high cost of .living, or some method of
lessening expense of conducting ice business.”

The proposed combination of wheel manufacturers has in
view principally the specializing of each factory in a certain
line. Heretofore, each factory has carried heavy stocks in
all sizes and grades. Losses resulted, as hickory and oak
became defective when carried in stock too long.

CONTROL OF MARKET.

At present, no single consolidation absolutely controls
the market in its particular line. Unnecessary competition
has been eliminated, and competition genérally has been
considerably reduced. The proposed organization of the
Canada Leather Company, for instance, controls at least 75
per cent. of the total output of the leather used, in the Can-
adian boot, shoe, bag and trunk trades. The Canadian Car
& Foundry Company’s present cdpacity is seventy cars per
day, the combined capacity of all other car companies in Can-
ada, probably being not over ten freight cars per day. Of
the total capacity of car building companies in Canada, the
combine’s plants comprise more than 85 per cent. In an-
other field the percentage of market control is equally as
great, The Dominion Canners, Limited, controls more than
00 per cent. of the output of canned fruits and vegetables in
Ontario. This fact is significant when it is remembered that
of the total quantity consumed in Canada, Ontario produces
05 per Cent.

The canners’ combine was viewed with some alarm by
the wholesale grocers, who met the amalgamation’s repre-
sentatives, at Montreal a few months ago. The grocers in
timated £hat the conditions in.the canned goods trade last
year were not profitable, and that they desired better terms
this year regarding prices paid and charged, conditions of
delivery, discounts and other trade details.

Want it Mutually Profitable.

The canning interests told the grocers that they were
endeavoring to arrange the business in order that it should
be mutually profitable without overtaxing the public. Several
amendments to the proposed form of agreement were made.
They explained that they controlled practically all the im-
portant canneries in the Dominion, and that they had formed
the merger with the idea, after seven years’ experience, of so
reorganizing the business so that there would be a
profit in it for the producers, manufacturers and deal-
ers, without unduly -enhancing prices to the consumers.
Tt is interesting to note that in the address of the Presi-
dent of the Canada Wholesale Grocers’ exchange at the

S,
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Montreal convention, it was stated that the o?y wdy to make
a profit in the canned goods trade, was for the grocers to
work in harmony with the Dominion Canner§, Limited.

It seems unlikely that any single indus@rial amalgama-
tion will be able to obtain complete controk of the market
and to dictate prices. To prevent competitiop in a new and
growing country is almost impossible. Immediately’ it is
seen that one company is following its busifi@iss course with-
out let of hindrance, capital and enterprise will quickly
change the situation. In the event of a desp@tic (trust using
its power unduly to enhance prices of commodities, the Gov
ernment may regulaté the matter by tariffi changes. At
present then, there is apparently little dangeg that the com-
bine in Canada can for long successfully opérgte as an undis-
turbed monopoly. 01

BASIS OF CONSOLIDATION

The basis of consolidation is one of, the important con-
siderations for the companies absorbed. The promoters of
amalgamations have seldom given information to the pub-
lic on this point. Generally speaking, the ¢gmpanies form-
ing the merger have taken bonds, preferr@d or common
stock in the combine. Supposedly, the individual companies
have usually desired a fairly large holding of the amalga-
mation’s bonds. Preferred stock has sometimgs been accept-
ed with, in some cases, a bonus of commeonistock. In the
formation of these new companies during the past two vears,
it would seem that comparatively little cash has been paid by
the consolidation for the properties of individhal companies.
This exchange of securities might possibly lead to undue in-
flation of capitalization including the bond igsue, but there
are two counteracting influences. Firstly, the companies
entering the trust would naturally wish to gbtain- a fairly
large share of the bond issue, which ranks fi in the matter
of dividend payments. Secondly, if the bond ifsue were made
unreasonably large, it might prove a difficult task to make the
earnings of the amalgamation sufficient to py the interest
on the bonds.. The average merger bond should prove a
safe investment. B

Took Bonds of the New Company.

In the case of the Steel Company of Canal
concerns included, agreed to accept the bonds of the amalga-
mation for two-thirds of the appraised valueé bf the proper-
ties. They also agreed to accept preferred st@ck for the re-.
maining one-third of the appraised value plus the liquid as-
sets of the properties, and common stock ag@inst the earn-
ing capacity as demonstrated by the history of the company.

An important provision was that by which the company-
is prevented from pdying dividends on its common stock un-
til such time as, from earnings of the compiny, there has
been placed in the treasury a sufficient amoufit to pay divi-
dends on the preferred stock for one year in.’g;advancc.

When the sale of the Brantford Scréw pany to the
Canada Bolt & Nut Company was confirmed by the share-
holders of the former concern, the following di¥ision of stock
was agreed upon: Holders of Brantford ‘Company pre-
ferred are to receive 7 per cent. cumulative preferred stock in
the Canada Bolt Company, at the rate of $i45 for every
share and in addition a bonus of 30 per cent. the common
stock of the new company. - Holders of the Bfantford Screw
Company common stock, will receive $120 in new preferred
and 30 per cent, in new common.

4, the various

Security of the Bonds.

A part of the twenty years six per cent. sinking fund first
mortgage gold bond issue of the Canada Cement Company
was issued in payment for the properties absosped, and part-
ly to provide working capital for the compan¥. They con-
stitute a first charge on all the companies’ properties, whether .
now owned or hereafter acquired. " In consiﬂe’ the nature -
of the security underlying these bonds, it is tg be noted that

there has been invested in the propertigs, fipgn which they

are constituted, a first charge, not only the proceeds to the

company of the bonds themsélves, but also the proceeds of

the 7 per cent. cumulative preference stock of the;company

of the par value of $10,500,000, or, in all, appréximiitely thrée

times the amount of the honds of the recent puyblic issue.

CAPITALIZATION. :

é
The capitalization, and in that connectiop the issue of
securities to the public, is perhaps most liahlg to abuse by
self-interested promoters. The accompanying tables show
th> capitalization including bond issues of thg¢ mergers and

£
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l Some of the Financiers Associated with the Consummation f
| of Recent Ifdustrial Mergers in Canada

J. W. McCONNELL,

McConnell, J. W., Montreal.—

i+ ] Associated in the formation of
1‘%:the Quebec Railway, Light,

eat- and A Power Company;
y*| Director, Canadian Cereal and

L_-Milling Company, and Direc
b tof of several other
tions,

¢orpora-

| King, Hon. W. L. MacKenzie.
| —Minister of Labor, Ottawa.
{ Mr. King introduced, at the last

4 .
i session of Parliament, the Act

to provide for the investigation
of combines, .monopoliés, trusts,
and mergers,

"o“l '. L.

MONTREAL.

MacKENZIIE KINC.

CAWTHRA MULOCK,

WOOD, TORONTO.

TORONTO.

Mulock, Cawthra, Toronto.—
Vice-President of the Maple
Leaf which
amalgamated two companies.

Milling Companyg,

Wood, E. R., Toronto,—Pro-
minent in the Domigigin “Steel-
Coal transaction, "ud; in- the

formation of the Canadg Cement
Company, 4
1
Aitken, W. M., Mohtreal.—
Has been associated with several
amalgamations, mtl\l(ﬁm{ the
Canada Cement Company, and
the Steel Company of C:»n.nrh
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J. H. PLUNGEMONTRE

C. J. McCUAIC, MONTREAL.

Curry, N., Montreal.—President, Can-
adian Car & Foundry Company, which
absorbed three important car companies.

Flavelle, J. D., Lindsay. President
Canadian Cereal and Milling Company,
one of two recent milling amalgamations.

Crant, Carnet P., Montreal. President,
Dominion Bond Company, Limited.
President of the Dominion Canners,
Limited, Vice-President of the Canada
Bolt & Nut Company, Director of the
Canada Machinery Corpcration.

Creenshields, E. B., Montreal.—Presi-
dent, Amalgamated Asbestos Corpora-
tion, a large amalgamation controlling
more than 8,000 acres of property in Que-
bec Province.

Harris, Lioyd, M.P.—Associated in the
formation of the Canada Bolt & Nut Com-
pany merger, which later was absorbed
by ‘the Steel Company of Canada, an-
other amalgamation of which Mr. Harris
became a director.

irvin, J. 8., Ottawa.—An active factor
in the organization of the Canada Cement
Company, Limited ; managing-director of
the International Cement Company, latex

« absorbed. Mr. Irvin is now promoting a
large cement company in Spokane, U.S.A
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N. CURRY, MONTREAL,

COLONEL SIR

TUDHOPE, ORILLIA,
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MONTREAL.
z °

F. P. JONES, MONTREAL. CARNET P.

P

Forget, Rodoiphe, Montreal.—Identified
with the Dominion Steel & Coal transac-
tion, and the Quebec. Railway, Light,
Heat & Power merger.

Jones, F. P, Montreal.—Formerly
general manager of the Dominion Iron &
Steel- Company, and now general man-
ager of the Canada Cement Company.

McCuaig, C. J., Montreal.—Has been
associated with several industrial amalga-
mations.

Pellatt, Colonel Sir Henry, Toronto.—
An important factor in the Dominion
Steel-Coal transaction, and holds one of
the largest blocks of Coal shares.

Plummer, J. H., Montreal.—President,
Dominion Iron & Steel Company, and of
the Dominion -Steel Corporation, which
holds ‘practically all the common stock of
the Dominion Iron and Steel and the Do-
minion Coal Companies.

Tudhope, J. B., Orillia.—President of
the Carriage Factories, Limited, which
took over four carriage companies.

Wileox, C. 8., Hamilton.—President,
Steel Codmpany of Canada, the large steel
merger consummated at Hamilton

LATT, TORONTO.

k!
HARRIS, M.P., BRANTFORD.

RODOLPHE FORCET, MONTREAL.
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the capitalization of the individual companies absorbed. In
most cases the aggregaie capital of the former is in excess
of the latter.
to account for thatfact] but this is a phase_of the amalgam-
ation movement concerning which by no means sufficient
information has been/ given by the average merger pro-
moter. . The aggregate capitalization of 19 mergers, 1in-

cluding bonds, is $109,600,000. The aggregate capitaliza- |

tion of 104 of the 135 companies absorbed was approximately

$65,340,500. That amount is increased in various ways, al- |

though few companies!have been willing to give dc_ta.i]s
thereof. Making allowance for these various considerations.
the capitalization of the mergers still appears to be larger
than that of the ¢ontributing corporations. 2

©

l

: |
Was Some ‘‘Watered'’ Stock. *
After allowing for' money required for extensions, re-
organization, new factories, etc,, one must conclude that a
proportion of the securities issued by the mergers has been
what is popularly known as. “water.”” Although many com-
panies have not issued 'securities to the limit of authority

granted them, théir power to’place bonds and stocks upon.

the market in future may extend far into the next decade. If
stock and bond issues df the amalgamations are forced into
domestic and, other rkets, with an appetizer in the shape
of a bonus, thére is likelihood of protest on the part of the
public. This is espegially so in the London market where
the securities of several Canadian mergers have been floated
- and are likely to be sdld in the future. The investor will re-
gard favorably the stadks and bonds of a consolidation con-
servatively planned and financed without an ill-cancealed
effort to market practi¢ally useless and valueless - securities.
{ e

It is only fair mi‘_i;i:e certain particulars sent to The
Monetary Times in- ¢onnection with specific mergers.” In

the case of the Canada' Bolt and Nut Company, the Belle-/

ville Iron and Horseshog Company had only a nominal capi-
tal of 810,000: The capitalizacion of the absorbed compadies
is not indicative of tBeif. assets, as each of the companies
had large surpluses. [IThis was also so with the companies
absorbed by the Carriage Factories, Limited.

i) €

‘Credit.

The Monctnryjfl’iﬁes" is informed that nearly all the
companies which cqgmpose the: Canada Cement Company had,
comparatively speaking, small capitals and good credit. In
otlicr. words, in many |cases the capital was hot sufficient to
reproduce their plant and;the whole business was conducted
on capital borrowed, which they were able to do on account
of their good- eredit. ||Whereas, when the Canada Cement
Company was formed {they ‘not only purchased all the land,
plant, railways, machinéry, etc., belonging to the several
companies, but also alout two and a half million dollars of
liguid assets,.and- have sufficient capital to carry on the
Business -without using their credit, in other words, without
borrowing. -8

Small Capitals and C 0

The Owén Sound Poftland Cement Company was. a pri-
wate corpgratign The Alberta Portland Cement Company,
Limited; had paid in ‘abéut $328,000 of capital and issued
bonds for something over: $400,000. The Lakefield Portland
Cemrent Company’s ‘paid ‘up capital . was $r1,759,000. The
Ldkefield’ Portland Cement' Company, Lakefield., had issued
€apital 6f 81,000,000. |Thp Belleville Portland- Cement Com-
pany,7Lirited, issued [capital of $2,100,351. The bonds is-
sued/ were $08,000. All the stock of the Lehigh Portland
Cement Company, Limiited, was owned by the Lehigh Port
land Cement Companylof Allantown, Pa., and no capital was
dctually issued. 'The Cafjadian Portland Cement |

{ ompany,
Limited, issued capiral to the extent of $1,489,100. The
original capital of the Valgcan Poriland Cement Company was
$2,500.c00. In order &¢ awoid taxes, which were paid by the
parent . company_in rhe’('mtv(] States, the capital was re-
duced 10 $3500,000. The: bond issue was $1,500,000. Ad-

vance$ from the parent! campany are understood to have been
in' the neighborhood of 82,760,000. The Canada Cement
Company did not purchase the stock of the International
.Portland Cement Company, Limited, although it is believed
stock was issued to the eXtent of $1,250,000. /In many of the
above cases, credit was used to a considerable extent

L

Later, Changed Their Pﬁm.

It was originally intended that the Consolidated Ice
Company purchase outright the businesses enumerated. but
after negotiations had Been opened. the conclusion was
reached tha: it would beibest for the City Ice Company to
increase it capitalizatibn] purchas<e outright or control the
other companies-and firths, which was afterwards done.

Good reiisons have sometimes been advanced |

.

Volume 45 ;

| Consequently, the same comdpanies and firms are still in
business but controlled, from the standpoint of managen

business of its kind in Montreal. Therefore, although 3
consolidation of interests and management, there was no re-
capitalization of earning power, and further, although a
charter was secured in the name of the Consolidated Ice
Company, this company to-day, we are informed, is not
| doing any business. {

’

The Dominion Iron and Steel Company and the Dominion
Coal Company still maintain’ their separate corporate exist-
ence, each with preferred stock and bonds as before. Nearly
all the holders of the common stock in both companies, how-
ever, have exchanged that stock for common in the Dominion
Steel Corporation, Limited, which has thus become prac-
tically the sole holder of the common stock of the Dominion
Coal Company ($15,000,000), and of the Dominion Steel
| Company ($20,000,000), thirty-five millions in all, which re.:
| presents the total present issue of the corporation’s securities.
|

Assets at an Appraisal Value,

It should be remembered, alsop, that more than one mer-
ger has taken over the asSets, at an appraisal value, of the
companies absorbed. For example, a company may have a
paid-up capital and bonds . outstanding of $500,000. . Its
working capital may at times exceed $900,000, being sup-
plied by loans from some of the shareholders. In other
‘words, the real capital employed by the concern would be
approximately ' $1,200,000, as compared with the nominal
capital of only $500,000. In discussing this point with The

Monetary’ Times, a well. known financier a “If we
weré simply buying the shares of the company and assum-
ing fhese loans, we would naturally pay a much smaller

amiount than where we were buying all the assets at a
étrictly appraisal value, out of the proceeds of which! the
vendor has to liquidate all outstanding obligations.”

Over-capitalization may easily prove the first serious
pitfall of the Canadian merger movement. This phase is
being closely watched by the investing public and the press.
In this connection the Financial*Times, of London, may be
quoted : -

Caustic Comment from Overseas.
“Such business; fusions often mean nothing more nor

less than this: Three or four businesses have been ‘well
conducted through a series of years by the persevering

efforts and constant personal actention of their respective
proprietors. Being small craft, they have been p:
enough never to wander far from shore, and have been re-
warded by never encountering a disaster while making their
moderate hauls. But a new phase comes over the sceae.
They. amalgamate,| or are amalgamated by some finani
‘force majeure,” and, instead of working as so many compact
and self-sufficing units, they are loosely consorted under the
direction of some adventurous commander, whose ambitions
are often far from being balanced by his practical seaman-
ship, br who may gven be a business nonentity, whose prac-
tice has hitherto consisted wholly in big market deals in the
wealth produced hy the energy of others. When circum-
stances such as these are verified; is it to be hoped that any
measure of success attending the combination will be pro-
portionate to the sum of the successes attained by the in-
dividual factors? Most probably not. .

“Especially| if the union is expected to undertake wosk
on a scale of which the constituent parts have no experience,
and that, most probably, with an additional imposed burden
of earning a retarn not only on the sum of their several 5
capitals, but also on a large additional capital raised on the
strength of| the amalgamation. Further, in a country pros
gressing and developing so rapidly as Canada, iti is Ve
difficult to eliminate competition ; there is no knowing where
it may spring up next. Weffhink ‘that considerations such
as these are enfugh to accouht for the impassive attitude
the British- invéstor, which has been exercising the Can-
adian press so much of late.”

In compiling the statistics of capitalization, many diffi
culties were ‘encountered. The figures are believed toO be
absolutely accurate, as a proof of them was sent to every
merger named, in order that the statistics might be com-
firmed.

SECURITIES ISSUED TO THE PUJII.IG-

The accompanying table gives

details of the securities
issued to the public: :

by-the City Ice Company, which is the oldest established

M —

1
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PUBLIC SECURITIES ISSUES OF INDUSTRIAL AMALGAMATIONS |

|  Total l ' ;
| authorized oy
ComP‘“‘Y- ‘ C.Pi"lt i Issued to Public. !.Be‘nng Issued at. B.O?us.
in;(l’u‘;ing PRSI - Per tent.
nds. | d
ek S, o e | g P
Amalgamated Asbestos Corporation, I\’er _— (91% in America (‘.’.? pref. and
Limited .....cc0ne n R v Chis was $25,000,000 |First mortgage, 30-year, Sink- ' = 125 Sgmmon.
| ing Fund gold coupon bonds $7,500,000 5 lg'.’. 1 in England " ~
Black Lake Consolidated Asbestos Co. 5,500,000 (Bonds....... R . 10000% 8 (Par...eeaienss {-fg pref. and
Canada Bolt & Nut Co., Limited. ..... 3,500,000 First mortgage bonds . ...... 650,000 6 PO dned ; cc:inmon.
Canada Bolt & Nut Co., Limited...... 3,500,000 |Preferred stock ....... Fan s o 150,000........ e g R I 25 comﬁmn‘
Canada Cement Co., Limited .. ....... 38,000,000 Cumulative pref. stock. ...... SATERON T WB.sincsedisoins S
Canada Cement Co., Limited......... 38,000,000 First mortgage, 20 year, Sink- : N :
ing Fund gold bonds ..... . 1,000,000 6 P i d i eads
Canada Machinery Corporation, Ltd .. 4,000,000 First mortgage Sinking Fund ! !
DORD oo v odicssnis R A 400,000 Dl T SRSl 25 common,
Canadian Car and Foundry Co., Ltd ../ 20,000,060 First mortgage gold bonds... 2,350,000 6 ML .o oy =
Canadian Cereal and Milling Co., Ltd..| 5,000,000 First mortgage Sinking Fund : 5 $ £
’ gold bonds ........ch..... 750,000 $: Par.....d
Carriage Factories, Limited .......... 5,000,000 Cumulative pref. stock......L 300,000 7 U NETEeEt TS 25 common.
Carriage Factories, Limited..........| 5,000,000 First mortgage, 30 year; Sink- | &
—ue ‘ ing Fund gold bonds ;..... 500,000 6 P .. chodeoshy :
Dominion Canners, Limited........... 12,500,000 First mortgage Sinking Fund.. 1,500,000 f L TR ERE 3
Murray-Kay, Limited....... ... ...... *3,000,000 Cumulative pref. stock.,..... 500,000 Y . dicbianeee 20 cothmon.
Maple Leaf Milling Co., Limited...... 5,000,000 Cumulative pref. stock.i..... 2,000;600! ] RGN B Sy SN 25 cotimon.
Semon Co.; Limited ......./ic.co00eee 1,000,000 'Cumulative pref. stock....... 400,000 7 Par...... | S
Steel Co. of Canada, Limited......... 35,000,000 First mortgage and collateral {4013 in Amer, ¥
2 trustbonds.......... Ricis 6,850,000 6 1102} in Eng'd -
) o N D SRS SRR SR S SR S ISIOR, 000,000 |....c.coccvesadsscssnachetes $08.350,000|........0.cc00cntdensven

At least thirteen of the amalgamations arranged since
January, 1909, have issued to phe public securities to the ag-
gregate value of $26,350,000. In approximately’ half of the
new issues a stock bonus was made a feature. Investment
offerings with a common stock bonus have found favor in
Canada and the United States. It may be because the Amer-
ican thoroughly enjoys the speculative element. He loses
on one, confident that the -two succeeding will bring gain.
In his own words he is fond of taking a long chance. The
British investor eyes with suspicion an ordinary stock bonus
tied to a bond issue. He is more conservative and may lose
something thereby. In the end he gains most confidence and
probably ends life the more rich. One thing assured is better
to him than two things doubtful.

tmnquumwmum

Preferred ifsues usually meet with a good reception in
Great Britain, and it is a poor policy to bait the market with
common stock. Most of those interested in finance who have
visited London recently have heard that criticism. Not
long ago a London paper, speaking of Canadian industrials,
said that the allotment of bonus ordinary shares on sub-
scription of preference shares does not appeal.to British in-
vestors, as it is avowedly based on flagrant over-capitali-
zation—hence -it is 'unsound. ‘‘If the preference shares as
such were a sound investment they would not need the added
att:r.action of the gift of a bonus ordinary share, and if the
m:dmary shares had proper inherent value they would not be
given away. It is a system of finance with which British
investors are not familiar, afd with which we may hope they
will not become familiar. For it has not identity with sound
principles.”’

|
Principle is Injurious.

There is much good argument in these words. In Can-
ad.a '?‘31 argument does not always apply, although its ap-
plication could be made in many instances. The important
pbase is that the British investor does not want a bonus with
a bond or preferred stock issue. Therefore, it serves no
M“‘_Pllr[m*o in offering it to him. Appeal after appeal
for B'_"i“h capital on the bonus principle is injurious . to
Canadian credit abroad and may later prove harmful at home

netessary to offer the economical housewife a pot of jam as
In another county the preserve jar would
arouse the good housewife’s suspicion. with the result that
.'h. sewing machine would beg for a buyer. America lives
in 2 bonus atmosphere, only it is called by a variety of names.
In Great Britain the investor knows what he wants to buy
a.nd wha' he wants to pay. Those who canget offer him the
fight thing should keep out of the market hltogether.

_ The bonus to a large extent seems to be anotier temp-
tation to over-capitalization; and promoters of new issues may

| as to individual

; tant.

. . - - o i oregoi ures.’
A man may sell sewing machines in one county and- find it | much in excess of the foregoing figure

= :
i :
weéll consider whether or not a comparatively smalk capital-
ization 'without a stock bonus offering is the best and most
conservative financing., After all those who look tor divid-
ends oh common stock in a_company of huge capitalization
may beécome possessed of weary eyes. s :

EARNINCS PRIOR TO AMALCAMATION, .

So young is the merger movement in Canada ziat with
one exception it is too early to judge the financial risults of ¥
the first year’s operations. In no case has the public been
given figures respecting the earnings of individugil ¢om-
panies prior to consolidation. The prospectus has $aid that
the earnings of the combined companies have been in mnach ~
and that allowing for economies to be effected the #arnings
of the combine should be so much, enough to pay A divid-
end on the bonds, preferred and common stock. Statistics
earnings are evidently considered th&wmrivate:
information of the promoters and others directly interested.
To this attitude many have taken exception. i

Estimates of the earnings of consolidations are impor-

It will be well to quote the prospectuses of :several
comparies in-this connection. S |

The chartered accountants’
Kay, Ltd., stated in part: “Elminating
2 reasonable deduction for' depreciation of building, Store-
fixtures and furnishings and allowing the sum of : 825,000
each year for directors’ fees and salaries of executiveioffieers,
we find the combined net profits for the three years ended
January 31, 1910, to have been £580,175.65., These garnings
are at the rate of $196,458.55 per annum, an amoufit ¥qual
to over 13 per cent. on the preferred stock of the néw com-
pany, Which would leave, after the. payment of the dividend
on the preferred, earnings equal to over 6 per cention the
common stock. Considering that in this three-yeag period
occurred the panic:- year of 1907-08 and {1)n-rqll('n_lfi‘rn!faiL

report, i1 the case of Muyrray-
interest,“making

ment of business, and taking into account the econgmies fo
be |effected under this consolidation and the impetus. that will
be | given to)the business of the new company by fédson of
the additional cash working capital now being pro¥ ed, it

confidently expected that the future carnings will e very

Based Upon Audits, 4

Badd upon audits, the net earnings of the m\'_‘var?irg
now owned by thé Canadian Car & Foundry fnmpan}‘. after
making adequate provision for depreciation, have beenifor the
last two fiscal years: 4

SRS

P

Rhodes-Curry Co., Ltd,, 3
vear ended Dec. 31..(1907) $230,425.1%8 {ig08) 3;.1*
Canada Car Co., Ltd., s

-
J
(]
~
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Bond Interest Five Times Over.
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vear endeéd Sept. ;b.xf.nqué;) 446,366.05 (1909) 278,079.60 The - financial, statements of the companies
Dominion Car & Foun- iseven of the eleven mills, owned or to l?e owned or con..

dry Co.,” Ltd., year trolled by the Canada Cement Company, Limited, showed net

ended July 31 .|..;.(1008) 414,246.20 (1009) 382,335.16 | learnings for the year 1908 of $627,384.20 or more than twice

g 141 - the interest on the bond issue.
Bl $1,091,037.52 $962,536.03 :

“The average pg{ earnings per year for the above two
fiscal vears have.beén over $1,000,000, or.nearly five times
the annual interest on these $3,500,000 6 per cent. bonds.
This period has bden a very dull one for car builders, and
business was nbtai’r&’ under keen competition with plants

running at only halff capacity.”

‘Three Years' Net Earnings.

The affairs of| ‘he Carriage . Factories, Limited, were
audited for the fisc; %‘y’ears ended 1005-6-7-8 and showed that
the average net earggngs for the years 1905-6-7, (after provid-
ing for cost of malnhgemem, depreciation, bad debts, etc.),
amounted to 8163.#&0-, and the average for the four years
ending 1908 (which| includes a period -of trade depression ex-
perienced by all amounted to

hanufacturing industries)

$120,500 ° “‘From- the present trade ‘¢onditions and the in-. ’ :
. the average net earnings of the three companies absorbed by

crease of business gf the several companies since amalgam-
ation, it_is conservitive to state that the earnings for the
present year should'be, at least, the same as the average of

1905-6-7, and as our organization is completed by the central-

ization of our executive, and the economies which are being
effected in the purchase of materials and in the manufactur-
ing of parts formerly purchased, etc., there should be a sav-
ing of, at least, $50,000.”" On this basis a statement of earn-
ings would be as §llows: Net annual earnings, after pro-
viding for cost of management, depreciation and bad debts,
$i63,280; deduct fixed charges, interest on $500,000 first
mortgage 6 per cent. bonds, $30,000; surplus $133,280. In

addition, the estimf#ed economies to be effected in different

ways, amount -to 320,000 ; -

Surplus Over Requ _Amount,

dngs of five of the eight; companies in-
] ian Cereal & Milling Company have al-
ways, during 'the last threg years, shown a surplus over the
amount required fof| bondmterest, and during the last fiscal
year of these,com@nics. their net earnings, after eliminat-
ing interest paid o ' horrowed money, and after charging all
expenditures for T jairs and renewals, but belfore allowing
for depreciation, amounted to $06,511.23, equal to over twice
the annual interest %charge. 1t is only reasonable to suppose
that the met earnings will be largely augmented through the
economies and efficjencies which will naturally come through
the amalgamation.  The prosident’s estimate of earnings for
the first complete gear of the company’s operation shows a
surplus availableé fqr| bond interest of between four and five
times ‘the amount feguired for this purpose.’”

The affairs of idach of the companies included in the
Carriage Factories,iLtd.; were audited.

“After making /necessary adjustments on account of ad-
ditional - working cépital being provided through the bond
issue, and the redu%l?on in liabilities already made, and after
providing for depreciation and bad debts, the average earn-
ings, as applicable: to the merger, are as follows:

................. $120,500

Averags net eafni fok. 1005-6-7-8
163,280

Average net earnings, 190567  .....c........

- “The earnings §n company with the general experience,
suffered by the tr;%;’! depression in 1008, hut from present
indications it is estimateéd that for theé vear 1909 they will be

. equal to the :n'vr.lgi net earnings for 1905-6-7-8.

“The following may be regarded as a conservative estim-
ate of. future earnings of the dompany: ’ 3
Net” annual earnings, dfter providing for

cost. of m.m;\grm?:m.g depreciation and
bad debts (same fag [average 1905-6:7) .. $163,280
Minimurg economies 14)51)«» effected 50,000
— $213,280
Fixed charges— f .
Intercst on Bsofooo of first mortgage
o honds a: € per vent. per annum.
(This inclufles $200,000 additional
bonds tg be jsswed in 1910 to cover
the cost n’.‘f.ntnritw under con
BITMCTIORY “Blli o ti. ieaes cienn # 30000
. Mvidend of 7 i)(-r cent. on $1.200,000
2] preferred \fﬂ(‘k e d e 84,000
; r B S ~———— 87114,000
Leaviny .-.vmlahgu for dividends on com-
RO O Bi. . il ... ciiae.. $ 99,280

“Equivalent to dver 8 per cent.”

1

TN

IS e

“It is conservatively estimated that the net earnings of
the Canada Machinery Corporation for the ensuing year
based on present output, will be $120,000, showing the bond
interest earnéd five times over. These earnings will (be
materially increased during the following years. The audit-
or’s report of the various factories has not as yet been com-
pleted, but the audit of one of the principal companies
shows average net earnings for the years 1900 to 1910 of far
more than the amount required to pay the interest on the
entire issue of $400,000 bonds.”’ -

In dealing with the savings to be effected by combia-
ation, the promoters have given as a rule only general in-
formation. - For instance, the Murray-Kay, ‘Limited, “con-
fidently expects that the future earnings will be very much
in excess” of the average earnings of the individual com-
panies. The Rhodes, Curry Company, Limited, figures that

it is equal to nearly five times the annual interest on the
bonds of the consolidation, noting that this result was ob-
tained under keen competition and with plants running at
half capacity. The Canadian Cereal & M...ng Company
thinks that the net earnings ‘“‘will be largely augmented,”
the president’s estimate for the first complete yvear showing
a large surplus available for bond interest. The Carriage
Factories, Limited, makes a definite statement that there
should be a saving of at least $50,000 effected by the con-
solidation, ‘

FIRST FINANCIAL RESULTS.

. As yet, only one report by which to judge the financial
results of combination is available, the first annual state-
ment of the Amalgamated Asbestos Corporatign, Limited.

The surplus of $110,157 (less accrued interest on pre-
ferred stock, amounting to $21,875, and directors’ fees, de-
preciation, etc., amounting to $21,300) was carried torward
after the year’s operations. Dividends on the preferred stock
had been paid for but one quarter. The profits for ths yew
ended Max_31st were $517,069.80. From this was taken one
year’s bond interest amounting to $375,000 and the dividends
on the preferred stock for the quarter endipg- April 1st,
amounting to $32,812.50. The total dividends on the pre
ferred stock for one year amount to $131,250, so that had
the dividends been paid for the entire year, a surplus of but
$11,710 would have remained against the directors’ fees,

etc., of $21,300 mentioned above.
: £

Some Disappointment Was Expressed.

Some disappointment was expressed in financial circles
over the exhibit for the year. This was chiefly from those
who had been looking forward to dividends upon CommoR
stock at an -early date. From this standpoint, the report
is disappointing, inasmuch as it does not-indicate that the
common stock holders can possibly receive any div'dends for
some yvears to come. This is true even when it is remem-
bered that large exiensions and improvements were m
to the property of the company, during the past year, out of
earnings. How much has been put back into capital is not
made clear, but the report states that the cost to the company
of the various improvements will amount to $250,000 W
they are finished, i ]

Taking all this into consideration, it might be said that
th- ‘surplus shown in the report is fairly representative of.
what will be shown after preferred stock dividends have beea
provided for during the year now entered upon. As near ot
can be seen, the earnings based on last vear’s operations
wi.thout the advantages obtainable from extensions refe
to, would be between 1 per cent. and 2 per cent. on the com:
mon <tock issue of $8,500,000. It is expected that the new
ins‘allations and greater f-cili ies prnvidcd for mining m
result in an increased output estimated at 20 per cent. This
output will be possible at a reduced cost, :

The market of the product has been fairly satisfactory,”
the only lessened demand being for what. is known as a paper
stock. At the end of the fiscal vear, there were contragts 0B
the books amounting to s;‘637_-(m. At the present time 1t
is understood that thess contracts amount to about $ 3,000,000.
Spread over all the _products, the average selling, P
throughout the past vear has been about $42,00, on which
there is a profit of about 821.00 per ton. As the tonnage
produced during the initial yvear of the corporation was Sm
less than 30,000, and as the management expected to preduce
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37,000 tons dt , -
the profits will be in the neighborhood of $750,000.

Gompetition May Complicate

This result is dependent upon the stability of the asbes-
tos market. It is not improbable that acute competition may
temporarily complicate matters. A disagreement among the
manufacturers of asbestos materials during the past year
had an adverse effect, and should the producers of, asbestos
force more of their products upon markets, prices may be|
This is a contingency which the Amalgamated
Asbestos Corporation management evidently had in view .in
preparing for an increased output at less cost.

The above results will be found of additional interest,
owing to the fact that the Amalgamated Asbestos Corpora-|
tion was the first on the list of large flotations which have !
appeared since the recovery of the financial depression of|
1907.
" A depirture will be the closing down of the mines for!
four winter months. It was intended to operate the mines|
throughout the year, but it has been found extravagant to!
do so. Operations are now being directed to produce during |
eight months only, and to this arrangement companies other
than the Amalgamaled.have given their assent. The ]une‘

output of 4,300 tons will probably be near the average for |
the current year, !

i

§
NEW INVESTMENTS AND LABOR EMPLOYMENT.

The Monetary Times has asked those identified with
the companies under review, whether any new investments |
have been made in plant extensions or otherwise as a result|
of the amalgamation. The Carriage Factories, Limited, has:
purchased a new and modern building for the E. N. Heney,
plant and has rebuilt and enlarged the Tudhope plant which
was destroyed by fire prior to the amalgamation. Exten-|
sions have also been made to the Canada Carriage Com-|
pany’s plant. The new capital expenditure of the Carriage |
Factories, Limited, up. to the end of June was $350,000. The
Amalgamated Asbestos Corporation made new investmen:is
during the first year of $250,000. The National Breweries,
Limited, has made additions and extensions to plant to the
extent of $500,000. :

In several cases amalgamation has meant increased em-
ployment of labor. The Maritime Fish Corporation has in-
creased its staff on account of extended operations. The
Amalgamated Asbestos Corporation is employing more]
labor. - The majority of companies, so far as can be learned,
have made no changes in the amount of labor employed.
A gentleman closely identified with one of the large amal-|

l.amatio_ns thinks that, from the workman’s point of
view, in the long run, he will benefit. - ‘““At  the
same time his wages will tend to rise, as unnecessary

and ruinous competition, (which is often the result’ of in-
dividual traders endeavoring to get a fair share of business
offered), will, to a large extent, be eliminated. The demand |
for his labors will be steadier and more continuous, as pro-
duction can be regulated more effectively where there is a
number of firms combined, with the same object in view.”
I will be interesting to see how strong a force the Canadian
industrial consolidation will become in the labor situation.

COMBINES Anvtclunlou.

.T,his question so rapidly assumed a national and econ-
omic importance that in April the Dominion Government in-
troduced a bill which later became law, dealing with the
question of combines. The Honorable Mackenzie King, who,
was responsible for the -legislation, gave at the time 2

ngthy exposition of the complex subject. Where there was
a reasonable ground, he said, for believipg that a combina-
tion existed, unduly enhancing prices or unfairly restricting
trade, .'hc consumers, represented by a group of their num-
ber, might make out a case before a judge of the high court,
d if a prima facie case was made, then an investiga-
tion might be ordered by the judge, which investigaticn
Would be conducted at the expense of .the government.

- In order that the investigation might be as fair as pos-
sible, the bill provided that each of the parties interested in
Beting at the truth should be represented on the board of
nvestigation. The partics making the complaint would .be

?d to name their representative, as would also the parties
mm’.‘ whom the complaint was made, and these two repre-|
Sentatives would be called upon to nominate as chairman of |
the board of investigation a judge of some court If the

| Prosperity and Cost of Living.

| surplus of the harvest season to be saved from waste d@r e

| food.

| power of gold and thereby the prices of commoditief

by The Monetary Times’ special investigations, the @mount

| bines.

| for monopoly in the shape of proper regulation of priges by

‘not in the form of increased impwrts, but in the propo

during the current yeary, the indications are thatf parties failéd to agree upon a chairman the gove
|would make the appointment,

Restraint Upon Capital Aggregations.

e -

Figures prepared by the Department of Labor sh@wing
the extent of the increase in the cost of living sinéel 1896
were quoted. During the past twenty years prices g in-
creased from thirty to forty per cent. in most of t @ ficom-
mcdies in the nature of farm products. While ‘-m@gufac-
tured articles had not increased to the same extentithere
had been a perceptible gain. No attempt was beingimade
in the bill to legislate upon mergers and trusts as suci The
intention of the bill was to place some form of restraigfiupon
those large aggregations of capital, so that advagtages
which might come from Jarge combinations of wealths gnight
in someé part be conserved to the public, who had hédged to
make possible these large combinations. X
it

The large number of combinations during -the pagt de-
cade and an increase in the price of commodities weig suf-
ficient reasons for the creation of legislative machig fry to
enable trusts  to be examined if necessary, Mr. King did
not attribute the higher cost of living to the formafin of
combines—a popular view. The increase in price ¢ffcom-
modities indicated in the case of Canada that the gduntry
and its consuming capacity were developing. lriovcd
transportation and cold storage facilities have enab &l the

remainder of the year, and to be taken also more easilyl from
the place of production to the place of demand. |
They had increased the prices on: commodities. Whese
were for the benefit of the farmer, but against them Be had
to meet the increase in the cost of labor. . There had Bgen a
startling movement from the country to the cities, which had
not only diminished the productive capacity of the c8Entry,
but increased the demand by the cities on the countgy !

Foreign Capital and Production.

There had been an increase in the standard of :
and many economists, noting that the supply of g¢
doubled in the last ten years, and again in the te
before. had said this increase had reduced the purch

King stated it was estimated that two hundred mill
foreign capital had come into Canada for industrial
ment. During the process of development the men e
were not altogeéther producing, but had to be fed. Asi$hown

of British and foreign capital invested in this coufitry is
larger than $962,000,000, and the figures, therefore, ¥ rther
strengthen Mr. King’s argument. %

He also spoke of the tariff upon prices pointing ofit that
in so far as the tariff limited the field of competition for the
sale of goods, it must be regarded as a factor in pricés, and
also responsible in part for the formation of trusts aﬁ_ com-
Some are inclined to think that the new lawg:is not

sufficiently strong. As yet it has not been tested.

Y VR A

SOME POINTS IN BRIEF.

N

With the eyes of the manufacturing world upon th& Can-
adian import market, it would seem almost impossillle for—
industrial combination in Canada to eliminate competition.
In the case of dire necessity, the Government has a &medy"

tariffs. If a combine is exerting an altogether unrm@nublc
influence on matrket prices, a lower tariff on imports; would
help to remedy the.situation. As vet, there appears té be no
sign of such an acute position. P
The growth of trusts in the United States maki the
matter of importance to Canada. We have only touc the
edge of the merger arena. It is possible for the Daofinion
to profit by the experience of the United States in ordeér that
industrial consolidations may carry on their legitimafe pro-
jects without interference, and that the public may pro-
tected from harmful influences. The two chief dangerg of the
combine or trust are the- possibility of the enhancemgent of
commodity prices and of overcapitalization, with large issues
of securities to the inyestor. In the Fielding tariffi there
is a provision for giving complete or partial relief wheh it i4
shown 'that a combination unduly increases prices.d This
provision has already been applied with satisfactory gvxulh.
1onate

lowering of domestic prices. :

"

e AR,
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The payment of djvidends on unreasonable capitalization
must insome way be wrung from the public. Common stock
issues often fail to represent an investment, yet dividends are
expected to be paid tereupon. Only the consumer can pay
them. The position of the individual manufacturer may also
suffer unless large aggregations of capital are properly regu-
lated. The small as well as the large capitalist is a useful
unit in nation buildidg. Industrial combinations should not
be able to crush him ip the event of a refusal to be absorbed.
On the other hand, the amalgamation has sometimes proved
a factor in preventipgia general break in prices which would
cause widespread rpin,. When bad times come, the combine
is usually well able jo gope therewith. During the period of de-
pression three years ago, the steel industry of the United
States made itself iap almost new feature in economic his-
tory. It steadied theé markets which jron on all other such
occasions, had demorglized. '

“Business of Merger Making.

An unfavorable féature of the consummation of combines
in Canada is the factithat it seemns to have created a new
business of merger _'n;’,dking. In some cases the primary pro-
moters have had lit{lé [real interest in the companies which it

~ was proposed to amai,l;gamate, or in the industry concerned.
The merger makers Bunt for an untrodden field in which to
exercise their financia] prowess. Obtaining the willing ear
of the individual manufacturer, they help to arrange the
amount of capitalizatiop, and draw their remuneration. Then
they consult the indgstrial list for another operation. The
professional merger maker may easily become a menace to the
country, although hid ftalents properly applied in connection
with-combinations, may be of service to clean finance.

i merger of Canada has worked little
harm. y i Jater that too many securities have
been issued to the public, and that in certain cases, difficulty

_ will be experienced in paying dividends. Annual reports dur-
ing the next few v&is will throw light upon this phase.

e

‘Public opinion is rather inclined to condemn the industrial
cgnsolidation simply. (because it has received a “bad name,”’
and has figured luggdlj'in th2 law courts of other countries.
The foregoing stati i’:s and facts, for the first time pre-
sented .in concrete §orm, may possibly allow the reader ' to

form at least a fair )] ipion. .
: EAST AND WEST.

Business, Commercial, Banking,

and Other Spheres Throughout the Dominion.

Progress Noted i:‘
phe

Prince Rupert hasi a Progressive Association, of which
the. following are the officers for the current year: presi-
dent; Mr. J. F, Mac¢Donald; first vice-president, Mr. H. H.
Clark; second vice-president, Mr. W. J. Greer; secretary-
treasurer, Mr. F. M.. Lianic.

A new company,: to be known as the Ikeda Mines, Lim-
ited, has been organizef in Vancouver to take over the pro-
perty of Japanese &t Ikeda Bay, Queen Charlotte Islands.
This mine has beefi joperated for several years, and is con:
sidered a good buy.; The purclase price was $200,000,

A year ago, the tqwhsite of Prince Rupert was on-the

. market. \ Last winter} ttlere was general activity in the coas?
cities. | Now Port Mang looms up with nearly all the possi-
bilities of Prince Rupeft. Situated on thg south side of the
Fraser, opposite New Westminster, it is a promising - place.

N It is stated thati Mr. Eugene Coste, of Toronto, is to
some extent responsible for the discovery of natural gas
aboyt twenty miles frdm Montreal. A number of wells
have been g'unk and indications of gas. have been observed

The company which is| pushing the project is the Quebec

Fuel Company. {11

E Opponents of the: ﬁr.nmﬁr;m(‘hiw in Point Grey munic

pality, B.C., have taken thes first legal steps in an attemp!
1o quash the by-law,fwgi(h was approved by the ratepavers.
* This by-law gives the franchise to the British Columbia

Electric Railway Company for forty years and in the instance

of two. particular 'stieels, 9o years. ~A

“ An -automitic ’trk‘p}lf)nr(- company is making appli€ation

* for a franchise in Mancouver, and discussion is proceeding

in the city council ahgdiboard of trade. 'A committee of the

lattér has been appoMited to go into the whole question and

report. The feelingiin that body is that there is room for

improvement in the present system, hut that a dual system
would- be unsatisfactory. ’

Representatives of the United Farmers of Alberta and

the Vanhcouver Board of Trade, rnnfn?rrvd in Vancouver, as

to the improvement of /trade between| British Columbia and .

alleged to be.'@.n_' effectual barrier aghinst free interchange
of produce. With graip coming wes| , and larger demand
for beef and other farm products in British Columbia, which

B

Albertla. © As it is naw, the freight r{es of the C.P.R. are

-

has in its turn lumber and fish to ship east, there is ample
opportunity for trade.
An increase of 10,843,381 tons in the volume of ‘traffic

through the Canadian canals is reported for the period sinee

the opening of navigation to the end of July. The Sop
Canal particularly, is doing an immense business. The ton-
nage increases, compared with the corresponding

are as follows:—Soo Canal, 10,305,583 Welland, 381,8ar;
St. Lawrence, 180,815; Chambly, 87,010; Ottawa, 4
Rideau; 20,360; Murray, 10,716. The St. Peter’s and Trent
canals show slight decreases. -

An interesting communication was read at the last meet-
ing of the Vancouver board of trade. It was from Dr.
Eugenio Dahne, commissioner of the Brazilian government
at :San Francisco, who' stated that his government was de.
sirbus of promoting better trade relations with the Northera
Pacific coast of North America. To that end, invitations
have been extended to the leading chambers of commerce
of the coast to appoint representative delegates  to visit
Brazil next November as the guests of the government there.

The Maritime Express Company has been absorbed by
the Dominion Express Company. The former opérates be-
tween St. John and Digby, and Yarmouth and Boston by
boat, and between Yarmouth, Digby and Halifax by rail
The change, which |took place September 1st, gives the
Dominion Express entry to Boston and #will enable Western
Canadiani shippers to get single through rate to western
Nova Scotia, and fish shippers one rate from Nova Scotia
west. It is a natural sequence to absorption of Dominion
Atlantic railway by the C.P.R. '

That the Porcupine gold region is in a healthy condition
from a mining point of view, is the statement made to The
Monetary Times, by Mr, H. E:T. Haultain, consulting min-
ing engineer, who has recently returned to Toronto from a
three week’s trip in that district.
be chiefly borne by those who have failed to create a stock
market ‘‘boom,” despite the actual production of gold. The
area in which gold has been found has been extended. The
policy at Porcupine, adds Mr. Haultain, is little

t
and much good development work. This is what is :m 3

in our mining industry. ]
The Census and Statistics branch estimates ' that' on

March 31, when the fiscdl year closed, Canada had a popu-

that there was a

lation of 7,480,781, it being estimated
In detail the de-

growth of 305,000 over the year previous.
partment estimates thé population as follows: Maritime
Provincer, 1,060,678 ; Quebec, 2,124,834 ; Ontario, 2,687,861;
Manitoba, 496,111 » Saskatchewap, 377,500; Alberta, 321,862;
British Columbia, }321,33; unorganized territories, 50,050.
Immigration not shown by provinces, 10,862. These calcu-
lations indicate that the census, which will be taken June
next, will show Canada to have a population of between i
and nine million.

- The total production of all kinds of pig iron in €anada
in the first half of 1910 amounted to 376,271 gross tons,

.compared with 327,440 tons in the last half of 1909 and 340,

641 tons in the first half. This is an increase of 48,822 tons
compared with the last half of 1909, and of 26,630 tons com-
pared with the first six months. The production of besse
mer pig iron in the first half of 1910 amounted to 129,208
cons, against 60,006 Yons in the last half of 1909 and 90,69
cons in the first half of that year. The production of basic

pig irom in the first half of 1910 amounted to 165,984 tons,

against 192,853 tons in the last half of 1og, and 165112
tons in the first half.

Retaining its position of tenth place in the aggregate
of the world’s shipping, the Dominion of Canada had on its
register books at the end of last year, 7,768 vessels measur-
ing 718,333 tons, an increase.of 166 vessels and 16,229 tons
as compared with the corresponding year. The number of
steamers on the register books on the same date was 3,220,
with a gross tonnage of 513,062. Assuming the average
value to be %10 per the aggregate value of /not regist
tonnage *would be $21,556,500. The number of new vess
built and registered during the year was 327, measuring
25,306 tons net. Estimating the value of new tonnage at

45 per ton gives a total of $1,138,770 for new Vvesse
Eurl:ng the vear 246 vessels were removed from the register
ooks. :

el At

The sub-branch of the Bank of British North Amernica
at Hamilton Road, London, Ont., has beeny closed an
business transferred to the London branch.

When the Roval Bank ' takes over the Union Bank °‘
Halifax next mhonth the Royal will have fifteen branches 1o
the West Indies situated as follows: Caribarien, Cuba;
Camaguey, Cuba; Cardenas, Cuba; Cienfuegos, Cuba;
Havana. Cuba: Galiano Street, Havana; Matanzas, C""f
Manzanillo, Cuba; Mayari, Cuba; Nassau, N.P.. Bahamas;

Ponce, Porto Rico: Port of Spain, Trinidad, B.W.1.; Sagud, .

Cuba; Santiago, Cuba; San Juan, Porto Rico; San Juas,

Porto Rico.

Disappointment seems to.
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| This will mean an increased amount of busine§s, and con-

| sequent population. The new line is béing graded, and will
| be completed next year, The trustees of the Stéttler school
| district are erecting a new school at a cost of $39,000, and it
| will be one of the best equipped in the West \\ﬁrrx finished.
|| The town council granted a loan of $7,000, iff aid of the
| construction of a flour mill, and this is now doifig an excel-
lent trade. B

The Canadian Pacific Railwgy Company Rave added
several additional subdivisions to their list of towsh lots. The

| crop of| spring wheat, for whick the district isffamed, will
| prove to be a record. The town council are nowsissuing de-
| bentures for $29,000 to provide a system of water@orks, which
| are in course of construction. Their last issug of $20,500
realized a bonus of $31 for 5% per cént. debenfures. The
present waterworks issue will béar interest at 5% per cent.,
and are repayable in twenty equal annual ins of
principal and interést. = There is every probal
electric light and power plant being installed th
private concern.. The present rate of taxation #s 25 mills,
but the assessment is upon a low basis. . Th& debentures
issued by the school trustees for $40,000, rml@ed 840,114,
interest being s per cent., and term 30 Yyears.

-
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1908. h’é). '
Invest- Invest- g Invest-
ments. Insurance. ments. Insuranc ments.
33,984 $ 1640 8 89,048 $ 23078 8 107,715
786,082 20,190 841,053 36,705 % 1,004,005
1,470,715 102,562 1,654,286 108,105 § 1,830,532
2,704 12,879 2,000 12,751 & 19,800
118,812 15,796 200,180 27,045 S 313,646
sundae e BIRE- - b sanise 8, B oeeeen
337,048 25,897 396,828 31,104 ¥ | 425,437
8,000 43,600 10,000 52,104 § 11,700
1,378,157 99,196 1,020,450 123,761 § 2,484,374
76,627 8,478 83,783 10,714 & 132,026
170,620 13,586 283,389 16,713 57 | "376,532
4,509 6,000 8,500 % 5,500
8,043 14,636 44,208 23,064 08,003
490,872 42,348 753,686 57,1168 | 869,973
BB - | i eken 13,125 § R S
542,833 40,075 1,158,181 54,028 8 1,658,480
28,016 4,549 67,061 8,128 - 111,648
69 7,717 95,800 13,567 & 408
4,440 @ ... 1,044 |4 35,155
15,750 14,818 31,022 17,549 ‘ 131,000
143,000 - 38,230 145,000 45,062 8 145,000
11,538 2,000 17,003 [ 4,500
...... 1,203 [if 1,001
283 40,100 722 389
vandsise N | L saueshe SBEE:- | iais :
30,000 3,27% 20,000 4,831 ff! 125,600
20,047 5,320 17,858 1 ¢ 6,179
R R T DI n_zmﬁu
3,641 5,162 «
S 88sRE ....... :
..... DR | B Pee
SRR etm—— Ao I X
5,854,227 $581.743  %7.861,20 R722,500 ; ?-),lru.;:» .
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ple SASKATCHEWAN LIFE INSURANCE
fic - For Four Years—Companies Have Much Money In-
; : vested in Province—Premium Income Doubled.
v That the life insurance premiums collected in Saskatche-
::lf wan during 1909 amounted to 3722,502, is shown 'by the
‘73: Government report for that province. Thirty companies were
l'!l; writing life insurance 1n the province last year, against
twenty-seven the previous year, .tvaeuty-hve in 1907, and
| 1 twenty-two in 1906. Almost ten million dollars were invested
Dr last year in Saskatchewan by life companies doing business
n‘ there. In 1908 there were almost eight mll]ionis invested, in
de. 1907 between five and one-half and six, and in 1906 about
ern three millions. Thus while the premium income has about
ons doubled in three years, the_ amount of investments at end of
eTce 1909 was more than four times as great as the total of 1906.
st An Interesting Table.
r':" The following table shows the premium income and in-
vestments of the several companies writing business in
h:; Saskatchewan during the past four years.
rail.
the 1906. 1907.
Invest-
g Insurance. ments. Insurance.
otia Crown Life ...... 8 2,850 $ 21,007 $ 1,8
nion CARROR - sdosissiiio 15,826 425,766 20,501
Confederation ..... 476,232 1,195,032 gs,Sg;
tion Continental ....... 3, 3,004 75
The Dominion 4,341 775022 6,188
min- Equitable ......... G748 | oeees: 8,752
m a Excelsior —......... 21,288 369,062 . 21,627
s to. Faletl - ..iceeoena L R SR 42,260
tock Great:West ~ ...... 54,200 , i 64.754
The TS ST N AN ] 4,708 22,343 8,515
'l_'h T T R R e 4,080 61,085 7,472
m i Loildon & Lanc. ... U RS SR 6,796
g RONEOR:  .ilo.osooee B e 0,345
T R RO B 23,120 263,062 35,088
o Mutual, of N.Y. B L [ esesas 74778
opu- Manufacturers’ 18,072 226,241 3 21,378
s 3 B e R T i e nie 2,444
m: B . e 5,086
T RSN L RO SN Tl B R S RS 3
“" North American salgr = L.l 1,330
862; New York :....... 35,003 145,000 34,004
4050- LT R e e e B B S 478
;: LT TR B B e St R (e
g B civrhieash B0 .. o Rasaks 128
ight Ropal Vietofia ..o | oo e oo
tandard 2,057 30,000 6,702
nada T e R L ey Ceaid 11,507
tons, TR SR R SRS & TSR it
340, Western Masons
tons e R iR e S G et S SN G SO D
: TR e TR R i b e A GO S S S
5,208 Mutual Reserve 921
& 8367137 $2.840,608 8144764 %
:‘,’,"‘; Some of the Individual Records.

Although the Great-West Life only collected $54,209 in
egate pmhms during 1906, and had no investments in the pro-
n its vince that vear, the investments at end of 1900 totalled $2.-
asur- 484,304, while the premium income amounted to Ri29.761
“’: Other companies having over one million dollars invested in
& | Saskatchewan at end of last vear. were the Canada Life,
3,220y 21,004.065: Confederation * Life, $1.830.532, and Manu
m .hcm"" Life, 81,658 480: while the' Roval had onlh L B
LSSC‘S invested, - and the Metropolitan $408. The Great West and
oy C‘?nfed_erntvon are the only two life companies whose pre-
e o | Mmium income last year exceeded $100.000 »h is \\'”‘V""\“ f
ssels. note that while the number of companies doing business in
cister ‘:’Ca_-‘«‘d each year, there was onlv one company to go out of

usiness, this being the Mutual Reserve, which transacted 2|

!‘"R business during 1906, but which had no money invested

> n the province.
erica i
d the
B —

ok of
es in STETTLER, ALBERTA, IS PROCRESSINC.
'uba; o .
Eub‘f N The present year witnessed the -advent of the Canadian
""‘: .Northern Railway into Stettler, by the construction of the |
mas ; Vegreville to Calgary line; and it has just been announced
Agsh ; by the company that the new Brazeau line will run to Stettler,
]".’ where the passenger and traffic business will be handled.

\

SCHOOL DISTRICTS BORROWING M j!v

! The particulars given are in order, namjei number

of school district. amount required. and cor sisnndrm:
Alberta.

: Wanchie, No. 2172, $1,112. Mrs, W. W] McDougall,

chc Hills. i

| &nund Hill Village, No. 2234, $1,800 .. - Bosmans,

{ Round Hill. i

| :Forestville, No. 2133, 81,500. J. DeForest Kinnondale,

|
' via :Brooks.
*Livingston,

No. 2118, 880c0. J. H, Livi &ston. Fox

| Coulere §

I Pobeda, No. 1604, $500. P. Svarich, Vegrev

| o Saskatchewan. §

| Lake View, No. 2430, $1.800. W. D. McPowell, Wan-
| ganul.

Blessum, No. 2620, $1.000. G. T. Erickson}

Boulder Lake, No. 2308, $1,400. J. A. Ander N
Kinistino, No. 42, 84,000. J. R. Graham, Kinistino
Bloomfield, No. 2575, $2,000. T. S. Blair; Lanigan

|
! -
{ Mr. W. D. Campbell, who has been temporatily in charge
| 5f the Home Bank of Canada branch at Welwys. Saskatche-

wan. has resumed_the managership of the local Home Bank
| branch at Sintaluta. Sask. Mr. A. E. Wood, formerly man-
| ager of the Home Bank branch at Tiderton, Has been ap-

! pointed to the managership in Welwyn
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NSATION ACT

S S——

COMPE

WORKMEN'S

—

Oi M_anitoh—beﬂ'nit_ioﬁ of Employer and Employee—

Responsibilities of Each Party.

The Manitoba Workmen’s
applies to employers having fiv
employment when the acgident occurs.

Unless the context otherwise requires, ¢e aployer’’ in-
cludes the Crown, a mumicipal corporation, and any body of |
persons, corporate 0 and the legal personal

representatives of a d
vices of -a workman are
. other person by the person
ered into a contract of, servi
shall, for the purposes of this Act, be
be the employer of the workman whil
that other person: |
What Constitutes a W¢
“Workman’' includes every ;
an employment to which this Act applies, whether by way of |
manual labor or otheiwise, but does not include any person
employed otherwise than by way of manual labor whose re- |
‘muneration exceed$ twelve hundred dollars a year, or a per-|
‘ f a casual nature, or a person who |

son whose employmen is 0
is employed otherwise than for the purposes of the employer’s
r, but, save as aforesaid, |

trade or business, o an outworke

_ means-any such petsq‘n who has entered into or works under |
a contract of service or apprenticeship with an employer, in
any employment to wlvﬁich,this Act extends, whether by way of
manual labor, clerical ‘work or otherwise, and whether the
contract is express; or implied, is oral or in writing ; any
reference to a workmian who has been injured “shall, where
the workman is dep |, ‘include a reference to his legal per-
sonal representatives pr to his dependants or other person to
whom pr for whose bgnefit compensation is payable. 3 1
As To The Compensdtion Clause.

The employer shall nat be liable und
of any injury which Idoes not disable the workman for a|l
period of at least tw weeks, from earning full wages at the |
work at which he W ‘employed ; land shall only be liable to |
pay compensation fr the beginning of the third week afteri
the injury. L i L4 -

Workmen injured by ithe negligence or w
ployer, cannot recove compensation under the Act,
indépendently of the gct in civil suit.

N6 compensation;' whére injury i
workman or to his seyit ug misconduct.
pensation for total d ablément or for death shall not be dis-
allowed only becausd the; injuries were sustained by reason
of the serious or wilful misconduct of the workman. '
Questions arisin-i under the Act as to liability for com-
pensation, or as td gmount or duration of compensation, if
" not settled by agrecﬁ\emf shall, subject to the provisions of
_the_first schedule of this Act, be settled by arbitration.

Technicalities Not Admissible.

The Act does not afféct any proceedings for a fine under
the enactments relat;n‘g to mines, factories or workshops, or

> the application of such fine.

The want of or defect in notice shall not be a bar to the
maintenance of procéedings under the Act.
_If the Attorney-{>eneral, after taking steps to ascertain
the views of the em Iby@r and workman, certifies that any
schedule of compensatiod, benefit or/insurance for the work-
man of an emplover,!in ahy employment, whether or not such
scheme includes other emiployers and their workmen, provides
<cales of compensatign, nbt less favorable to the workmen and
their dependants th thie corresponding scales contained in
this Act. and that, Where the scheme provides for contribu-
tions -by the workm¢n, the scheme confers..benefits at least
equivalent to thesé gontributions, in addition to the benefits

‘to which the workq}:n would have been entitled under this

Compensation ' Act of 1910,
e or more workmen 1n their

r {umincorporate,
Jeqeased employer,
gemporarily lent or Jet on hire to an-
with whom the workman has en- |
ce or apprenticeship, the latter |
deemed to continue to |

person who 1is engaged in|

er this Act in réspect |

ilful act of em- |
and also |
!

s due to drunkenness oft
But a claim for com- |

Act, and that.a majofity to be ascertained by ballot of the
workmen to whom the scheme is applicable are in favor of
such stheme, the employer may, whilst the certificate is in
force. contract withiany of his workmen that the provisions
-of the scheme shallibe substituted for the provisions of this
Act, and thereupon [the employer shall be lable only in ae-
cordance with such ?ﬂvheﬂnv. but, save as aforesaid, this Act
shall 'apply, notwit ing anv contract made to the ron-

tang

THE MONETA

| against the

"sured person shall be tra
| workman.

and where the ser- -
st he .is working for |

| iness of life assurance in years to come.
| that it is not necessary

| coal and mineral la
| established, and esta

| is 'the greatest. ever.

trary after the commenceément of this Act.
Some Powers of the Attofney-Ceneral.
The .’\ttnrney-ﬂfnerﬂ has power to revoke the-certificate

“for cause. i
Where the pringipal iis proceeded against by a- workman

of the contractor, the contractor, on the application of the

Volyme 43. -

——
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e ——p—

contractor for whatever amount of compesa-
tion ahd costs may have been awarded against him." . :
A workman may recover from the contractor instead of
from the principal.
When an employer

becomes insolvent his rights as an in-
nsferred from the employer to the

an cannot sue for or recover compensation, and
es. -

e e

BUILDING FOR THE FUTURE.

the Fiéld and Office Stafis—Mr. H. B.
Writes Interesting Paper. ;

A workm
also sue for damag

.

Some Advice to
Andrews

(Winher of Cup presented by Mr. H. C. Cox at the

recent Life Underwriters’ Convention.)

I+ would be difficult to exaggerate the scope of the field
which lies before us in Canada, and still more difficult to.
overestimate the Kreater prospects which lie before the bus.
I am convinced
to give many arguments to prove
ments. We have only to look
at the emigration records of this and of the past few years
and then look westward to the provintes of Manitoba, Sas- :
katchewan and' Alberta, where already wonderful cities and
business centre: have been firmly and substantially estab-
lished, and remember ‘that not one-third of the lands of each
of these magnificent provinces .are under cultivation or
populated, and that thousands and thousands of people are
pouring into these great provinces every year; that mew dis-

the correctness of these state

| tricts and new towns are springing into existence in a most

marvellous manner—cities doubling their population, new
nds being located, many industries being
blished houses doubling their capacity,
and I know every thoughtful man will say the scope of the
field is immense, the possibilities almost beyvond our com-
prehension.

Some Prophesies Regarding Canada.

Leading financial prophets of the day tell us that Can-
ada in the near future will have a population of twenty mik
lions and will become the industrial storehouse of the world.
These are daring prophesies, but - their fulfillment will
appear neither impossible nor improbable to the person
who Temembers how richly this country is endowed with
arable lands of great producing qualities, with timber,
minerals, fisheries, etc., etc. Most of us 1 believe, Have
vet to learn of and to fully appreciate our heritage—which
Life assurance builders should more
these endowments, for it is
opportunity for w
to be protected and

than 'most men, appreciate
people and wealth that give us our
people who need assurance wealth
perpetuated.

‘No one who is at all familiar with the conditions and
business of this country can be blind to the trem
importance of the life assurance business—it comes home
to every one. :
Can Have Too Many Architects.

+On this account, our building for the future must be
carefull_v, substantially, - aggressively, and very si
carried on, so that our building will not only be looked upon
as a thing of strength and beauty, but also a building of
great solidity; every stone so firmly laid, every mixture of
reserve and surplus cement so homestly and ‘proportionately
mixed and placed, making such a solid and impregnablé
wall, that there will be no question as to the ability of the

structure t’o'aﬁord the absolute protection it is designed to
afford. While we can scarcely have too many ilders
ardﬁ'

assisting in this good work, we can have too many
tects or overseers, who get an idea that they can beautify
the building by erecting porches according to their own
peculiar style of architecture or design. This we all know
will add no beauty or strength to any building, but decid-
edly the reverse in every case. | have no thought of momo-
poly or restriction of trade when 1 state that I believe every
discretion should be shown by the provinces and the Domig-
ion in the granting of charters to companies promoted b
Mr. Anybody, mostly for the benefit of the promoter
self, or of some faddist who sets out to revolutionize* ‘
insurance \}‘Oﬂd. regardless of any actuarian or other i‘”"
ance experience. ¥
As to the Faddist and Fakir.
These leantos are always a disappointing proposition,
and although perhaps 7ot intentional, to deceive and mis-
lead the people and thus do much harm to the business i’
general—destroy the coveted -confidence so needful for fhe
successful upbuilding, power and prestige of the busines$ |

@

" principal, may be added a party to the proceedings, and the | in the future

principal may in t

se Rm""‘d\"ﬁ!‘ be given a remedy aver |

(Continued on Page 1346.)

-
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NORTHERN MORTG!
COMPANY OF CAN.

-  WINNIPEG

HEAD QFFICE

—e——

Authorized Capital -

Ten Million

Proposed and Provisional Directors:

J. H. ASHDOWN, Wholesale Merchant.

J. H. BROCK, Managing Director Great-West Life
Assurance Company.

GEORGE R. CROWE, Grain Merchant.
G. F. GALT, Wholesale Merchant.
J. HANBURY, Lumber Merchant.

D. K. ELLIOTT, Wholesale Merchant.

G. V. HASTINGS, Manager Lake of the Woods
Milling Company.

The Northern Mortgage Company of Canada is in-
corporated by special Act of the Dominion Parliament;
the Head Office at the City ‘of Winnipeg. By its charter

it is vested with all the usual powers of a loan company.

Attention is called to the Provisional Directorate,

S 4 ¢
which is an exceptionally strong cne, a guarantee that

the Company's affairs will be conducted along careful,’

conservative and energetic lines.

Two and one-half millions of stock is being issued
at its par value. Of this amount over one million five
hundred thousand has already been subscribed for and
allotted to the shareholders of the Northern Trusts Com-
pany and their friends upon exactly the same terms as it
is now being offered to the public, namely: Ten per
cent. on allotment and ten per cent. yearly thereafter
every 1st October.’ Not one dollar has been paid nor will
be paid in the way of commission for selling this stock,
and the organization expenses of this Company will con-
sist only of the actual disbursements made to secure the
Charter, and of the necessary expenses in the issuing of

the prospectus, etc.

-

Further information, together with prospectus and
application forms will be furnished upon application to

The Northern Trusts Company, Travellers’ Building,
Winnipeg.

R. T. RILEY, Managing Director The

CAPT. WILLIAM ROBINSON, Stéa

R. D. McNAUGHTON, Retired

Company.
JERRY ROBINSON, Mertl

F. W. STOBART, Wholeulchl‘

at a rate equivalent to the rate of divid

................ A3 191
I hereby apply for............ Sh res of One
Hundred Dollars each, amounting td’!.’. ..........

Dollars of the Capital Stock of thele" RTHERN
MORTGAGE COMPANY OF CARADA, Winai-
peg, and agree to pay Ten per N!nim or Ten
Dollars per Share, on the first day ‘f October,
1910, or on allotment, and, Ten per; ﬂ:‘tum on the
first day of- October in each \unecdmb year, until
fully paid up, subject to the pl'ﬂ\ISIO_I?SEPf the:Com-

to me of

pany’s Charter, but with the pri\'i!c
paying any greater amount, or in ﬁ;.ll,:m any time
previous, it being understood that lhc Directors of
payments
d declared
Eight per

the Company will pay interest on su(‘h

from time to time, but not exceedin

centum per annum.

Fill in .and return to The N'b'rtgorn Trusts

Company, Travellers’ Building, Winnigleg, Man
Name ...ceccdecenicsss é. .I, ..........
Occupation .....c.oouveofoflevccicecens

:
Address .....c.ooicrsocvdliofleccsicocces
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NTURES FOR SALE

i
4 cITY ‘o'r;_:rr’foar ARTHUR,
DEBENTURES FOR SALE.

Sealed Tenders ud(lnéss%b to the undersigned, and’ en-
dorsed om envelope, ",'l',ci}dq for Debentures,” will be - re-
ceived up to 5 o’clock: p.gm.; of Saturday, October 1st, ‘1910,

for the putchase of the jfollowing city of Port Arthur De-

bentures :— i : : .
maturing 20 years, Telephone

f
. 1 i
$ 30,000.00—]July 15t 1410,

. ; « Equipien 2
171,765.00—July 1st, (1DkD, Mmaturing 30 years, Construction
of Sewer 2 : :
127,775_W]uly 1st, i )aturing 30 years, Extension of
ey Waterworks. | |

800.00—J uly lSt,fll()!(l,' maturing 10 years, Purchase of

Ambulan¢e. * :
8,000.00—July 1st, 19§D, maturing 20 years, Agricultural
Society Grant for Buildings. : :
10,000.00—July 1st, TORO, maturing 30 years, Electric
Stréet Rajlway.
6.000.00—July 1st, 1910, maturing 20 years, Y.M.C.A.
The preceding debgnfures bear interest at the rate of 5
per cent., payable July,ai_?d January. : :
8 12,000.00—October 1sty 1p1o, maturing 30 years, Erection
; of new Car Barns. i _
25,000.00—October sty fglo, maturing. 3o years, Laying
Gas Mains.| |
3,000.00—October 15t,i 110, maturing 20 years, Purchase
: Land Extension of Reservoir.
2,000.00—October 18411910, maturing 15 years, Grant for
Swimming Pools.
~ The preceding debentlifes bear interest at the rate of 5
per cent., payable Octobet | land April.
$ 25,000.00—May 15t; 1980 maturing 30 years, North Ward
2 School. | |
? Interést at rate of § per cent., payable May and Novem-
ber. fiid
The followi
fifteen annual idstalments 3+
8 10,000.00—July 15t, 1016, Electric Lighting System.
Debentures and interdst payable at Bank of Montreal,
Toronto. {
. Tenders will be re
Arthur, or otherwise, td shit purchaser.
If debentures are deliyered outside of Port Arthur, ten-
derer to pay exchange abd jiasurance.
All tenders must coyerlaccrued interest. - Tenders will be |
considered in opeén Couhc?i at|8 o’clock p.m., of Monday,
The highest or any icnhcr npt necessarily accepted.
Further information icai be obtained from City Treasurer,
W. J. Gurney. |
§ J. McTEIGUE, City Clerk.
Corporation Offices, §Part Arthur,
Septetnber 17th, 1910.

}o@u’ SALE.
B ]

DARLINCFORD SCHOOL DISTRICT,

: § Per. Cent. Debentures.
Sealed Tenders willibe fecéived by the undersigned until

October 1st, for the- purchase of the following Debentures,
eight thousand dollars §( ‘S,ooo)i.l dated January . 1st,, 1910,

18 instalments PEH .. lcecnccccecnies $420.

interest<6 per cent. i ;
.- Interest and princi?l gp;’iyab]e in 19 annual instalments.
{

1 (the 10th) off .§...... Frdound s S bt e 440.
For further particulgrs{apply to,
; . R. A. FINES,
| Secretary-Treasurer,
Darlingford, Manitob~.

3
DEBENTURES FOR SALE.

Applicatiogs wjll |hé rgceived by the undersigned up to
Beptember 3oth, 1010, fér ¥illage debentures, to the amount
two thousand dollar§ . ($2,000.00), payable in ten equal
annugl instalments. [Inferdst, 6 per cent. -per annum. For
further information agddgess

: St:athmore, Alta, | H : Secretary-Treasurer.

ng annual | ihstalment debenture payable in |

eexé(f en bloc. Delivery at Pn.vti

Sr : %
gl H. J. SPICER, I

CITY OF CHILLIWACK,
DEBENTURES FOR SALE,

Sealed tenders addressed to the undersigned and marked
“Tender for Debentures,” will be received up to 12 o'clock
noon, Saturday, the first day of October, 1910, for the pur.
| chase of the following debentures of the Torporation of the
| City of Chilliwack,

Road Machinery .........ccoce.. $10,000.00
Drainage ....ceocesccesetraceans 10,000.00
Municipal Hall ......... dvewssed 15,000.00

Repayable in twenty equal, consecutive, annual pay-
ments from first day of October, 1910, with interest at the
Irate of Five (5) per cent. per annum at the l}ank of Mont-

real, Chilliwack, B.C.
. The highest or any tender not necessarily accepted.
For further particulars apply to the City Clerk, Chilli-

wack, B.C.
J. H. ASHWELL,
City Clerk.

M Chilliwack, B.C., August 23rd, 191o0.

“TENDERS FOR DEBENTURES.”

Sealed tenders marked, “Tenders for Sewer Debentures,”
are invited up to 2 p.m., September 28th, 1910, for $20,000
Debentures of Bridgeburg, Ontario; interest, 5. per cent.;
30 equal annual instalments. P

The highest or any tender not necessarily accepted.

3 R. A. LAND, Clerk.

Bridgeburg, Ont., September 10th, 1910. :

TOWN OF CALT, ONTARIO, CANADA.

TENDERS FOR SEWER AND STORM DRAIN
DEBENTURES.

Sealed Tenders, marked “Tenders for Debentures,” and
addressed to the undersigned, will be received up till noon of
Wednesday, 28th September, 1910, for the purchase of $26,000
worth of Debentures, as follows :— .

Sewer and Storm Drain Debentures, $26,000, 40 years, §
per cent., repayable October 15th, 1950. '

Interest payable semi-annually on April 15th, and October
15th, at the office of the Town Treasurer or Merchants’ Bank

| of Canada, Galt, Ontario,

The purchaser to place the funds at the Merchants Bank
of Canada, Galt. The highest or any tender need not neces-
sarily be accepted.

A. M. EDWARDS,
Chairman of Finance Committee,
Galt, Oantario.

The Ontario- Securities
Company Limited
T. S G. Pepler, Mgr.

We Offer a Carefully Selected
~ List of

MUNICIPAL
DEBENTURES

Straight term and instalments
yielding from 47 to 5%/,
and advise investors to take advantage
of present prices, anticipating enhanced
values in the near fuiture.

Enquiries gladly responded to.

Me Kliinnon Buildin

Toronto. Ont. s

f‘
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12 per cent. Annual Djvidends.
The Prudential Investment Co., Ltd.

uthorized Capital $2,000,000.00
Subscribed Capital $800,000.00

DIRECTORATE.

THOS. T. LANGLOIS, Vancouver;
President B.C. Permanent Loan Co, ;
President Pacific Coast Fire Insurance Co.;
President National Finance Co., Ltd.
HON. G. H. BULYEA, Edmonton ;
Lieutenant.Governor of Alberta.
DAVID W, BOLE, Mentreal ;
Presidest National Diug and Chemical Co.,

Limited. .
LEWIS HALL, D.D.S., Mayor of Victoria.
G. A. McGUIRE, D.D.S., M.P.P.,
Vancouver. o~
ALD, JAMES RAMSAY, Vancouver ;
President Dominion Biscuit Co.
GEO. ). TELFER, Vancouver ;
Manager B.C. Permanent Loan Co.

of 12 per cent. for

in any number of shares
terms if desired,

Co., .Ltd., Vancouver,
Ottawa, Ont.; Halifax,

Safety in Security and in Diréct ate.

Head Office, VANCOUVER, B.C.
The Company has declared a yearly dividend

half years, payable half-yearly.
The funds of the Company are invested in sound
revenue-producing Western Canada properties that
increase in value with immense strides each year,
The National Finance Co., Limited, own a quantity
of the stock of this Company which they will- sell

Prospectus and detailed information will be gladly
furnished if you will apgl

* Winnipeg, Man. ; Regina, Sask. ;
We gladly furnish bank and other references.

The Prudential Investment Cp., Ltd.

Paid-up Capital $450,000.00
Reserve $100,000.0

DIRECTORATE!-cent.

R.H.DUKE, Vancouver; G“aersl“ta ager
The Pacific Coast Fire kgpurance Co.

M. DesBRISAY, Vancom
JAS. A. McNAIR, Vi
Vice.President Hastings

E. W. LEESON, Va¢
President, Leesom, Dickie,
Wholesale Mer

the past two and a

» Merchant,

to suit purchaser, and on

: " HON. A. E. FORGET, Regioa;
é'ootrbe.tN?:::::oF"g:‘ce. Lieutenant Governor of S§iskatchewan.
N.S.; St. Johm, N.B.: WM. FLAVELLE, Lisfisay, Ont.
S ~ . 2 President, 1he Victoria L@an & Savin
or Calgary, Alta. . Co.. Lindsay, Ofit .
President, The Ducdas & Flavelle's Ltd

BRITISH

11 HAYMARKET,

THE

EMPIRE AGENCY, LTD..

LONDON,; . ENGLAND. =8

invited from
London.

Correspondence
to obtain capital in

FINANCIAL DEPARTMENT
industrial and
Financing of

PARTNERSHIP AND COLONIZATION DEPARTMENT

We have a large number of clients with capital from $2,000 to $100,000, who desire

partnerships in sound businesses in Caunada. '
consideration, accompanied by bank and other references and certified accounts.

houses seeking
negotiated +

commercial
manufacturers

Bona fide offers will receive careful

W A NT E D

Mmﬂ-‘ulﬂom'ﬂlhmmﬂﬁ
following rates: “Position Wanted” advs., ome ceat per word each imser
tion; “Men Wanted” ulv-..menu’u'otd“chhm;"w
Wasted” advs., two cents per word each insertion. A misimum charge of
ity cests per insértion will be made in every case.

WANTED.—By young man with Trust Company ex-
perience, position in financial office, Bond, Trust or Insurance
preferred. Box 213, Monetary Times.

FOR SALE.

Controlling interest In well-established mmlgmnn'
business. Present owner desires to retire at once; account,
poor health. Business growing steadily, showing ggod re-
turns. Address, Box 215, Monetary Times Offics, Toronto.

PARTNER with 85,000, for rapidly growing retail ‘busi-
ness in flourishing Western Canadian city. P.O. Drawer
2804, Winnipeg, Man, 2

WANTED

FIRE AGENCY for
WINNIPEG

by emergetic and reliable young man,
eighteen years’ residence in Winnipeg.
Good business connection.

For further particulars, apply
Monetary Times Office, Toronto

BUILDINGC FOR THE FUTURE,

(Continued from Page 1346.)

Life insurance is, and will be, an inst
the equalization, not only of ill fortune, but good fortune.
The blow which would crush the family #f one,- which
might leave his wife in want and his children]paupers, will
be warded off by being borne by the many and feit by none.
Thereby a home is provided for the widow and the child-

ren are fed, educated and equipped for the s!ﬂ;!lgglr of life.

"CORK-TIP
COMFORT

A man who has once smoked
a big, luxurious YILDIZ MAG-
NUMS Cigarette will never be
quite satisfied with any other
brand. Try— :

YILDIZ MAGNUMS

Plain Cork or Gold Tigs

entality for

25 cents per boi; of ten at
all progressive to&ncconias.
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A. E. AMES @ CO., Limited, Investment BanKers

-

Cap. in thous’d
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2,000
1,000
2.500
3,000
3.000
3.000

10,000
2,000
5,000
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P
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THE HOLDER OR . PROSPECTIVE PURCHASER OF SECURITIES WILL FIND ()UR BOOKL*T

‘““‘Investor’s Reference’’--1910 Edition

IT CONTAINS CONDENSED INFORMATION REGARDING BONDS AND STOCKS Lile‘.
Write for Booklet No. 15%.

100 B.C. Pack Com

: l"" Nicola Coal (u)
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1/ Alberta Can. Uil
1 Alberta Coal.
1 'Internat’l Coal..

25 Portland Canal.
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) Glacier Creek(u) .
1 Portl’'d Wd'r(u) ..
TRed CHff .. W ....|..
1 Van Portland .. ..
1 Stewart Land(u)
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essential features of h
" tion, but ‘now most nﬂen,{espc(ially the business men, dO;‘j
conséquently life agsukande is becoming more popular and
recognized to be mdre ©f & necessity every day—greatly help- |
ing and making ouf

pared for life’s wark :
through the financjal | pafiic; a peaceful old age free from |
care, provided by fhe endowments. On this account there |

to ghe many benefits life lassurance bestows.

Some Startling, Statistics From Other Countries.
makes the startling

- these deaths, 52 ocqh

]

rted in London, and 73 in the provinces.

§%

P

In the past’ very ifew undersiood the underlying and| ured his skull on a stone corridor, and died
felinsurance as a business proposi-| of the fall. : :
Of 1,100 persons in a Philadelphia almshouse, on
were found to bave been beneficiaries of iif: in-urance.
In the Montgomery county, Philadelphia
ﬁnulgc building more substantial. Why| none of the 133 inmates had ever been beneficiaries of life
is this? Because of he foundations first referred to, and| insurance,
because life assurance hag made good. The beneficence of! Of 6,000 children passing under the ob ervation of
“the business has bees appreciated, loved ones have been Father Lynch, of Chicago, at one of - the lar
‘ comfortably taken tame of; man’s burden of responsibility | asylums, the parents carried life insurance in not more than
has been removed 3 the boys hav: been educated and pre-| 12 cases :
the business man carried safely| Great Need for

Life Insurance.

Who are to be the workers who will prevent
can not be the slightest doubt but that the future will see extent this state of affairs? The clever fighters-in the ranks
a greater and morg gengiral appreciation by all classes as of thé life insurance salemen, and surely it can be said that

‘ ?| there is great need for our work and for our great building.
Such facis as thes: shouli inspire every builder with i
R R ) responsibility in the great work, for we know that life assur
A report &f the Local Government Board in  England, ance is the only system yet established, or is likely to be
ecliiration that in the year 1908, mo established, that will prevent this misery and enable most
less than 125 persdiisiin [England and Wales either died of men to provide for their own and at the same time benefit
starvation or had thejr death accelerated by privation. Of by the many other privileges of the system.

(Continued on Page 1343.'

almshouse,

ge ch

to Some

3 PUBLIC DEBT | _Jow | 1810 Revenue & ExeENpITURE 1st Aug
" 1 i | $ » Consounaten Fusp o0y
R L IS SR gﬁal’g ’!t,%g? CEMERR BN o 2 st o £ S
Payable in England ......5... i | 260,240,2
Payable in Eng., Temp'y l:r . 900 . : 23,283 408
Bank Circul’'n Redemp, ¥ +3 s
Dominion Notes ....iv.ogerei-o-
- 5 i SEIOUMIRBERES 5o oo ovssosisasioheseposenens
Province Accounts . deer ueseis
Miscel. & Banking ds.. ¢ | DD o oo o) siivas psaies o o or nd it
Totai Groas Debit i} B ot1. oo o1 V110087 | 472,141,828 | Exemworroms. . o e ol 2 TR S
* |—= e S ———
A | Exrenorrurs on Carrrat, Account, Evc |
vestments—Sinking | 903,88 | 15197781 | ———— _ OGO, W {
T et | SR 75 | MeBLSsL | | 1ub. Wik, Kiye. & Canals.................. 7.39.600
¢ Accounts. . . - zzns.{g | . (ﬁﬂiﬁ I.)‘o-hb‘:wl.:la ........................... a& v
Acgoa 78,346, | 640 ilitia, Capstal. . .. ....cooobiiiiiniiiiiiny 2
o | PR E 1. R ki Rallway Soboldies. .. .. ..o oficehociqoerssheloans 15 LIS 714,728
Total Aets. ... it fnseiotoooelor..| 1S0.6TLISE gm.mm DRI o s e yivnensos dcbioponsadenasha 08820 161,471 730,177
s 71 18 S e e B 2 =y (o NN B o vl
g‘ﬁ::w.q-ggu.:.m. 17000 320.687.5:0 | 328615 687
PR S i e MSRER *- ;,( i i
BUILDINE FOR THE FUTURE. The report gives. the details in each case, and they form'
il - ! | reading which is sad enough. One man had formerly been
: . & LLRE ] bank manager, but was out of work at the age of 64
, Contisued from Page 1340). a » ag »
’ ., {Cop e? ge 1340) fainting from exposure and lack of food, he fell and fract-

from the effects

ly Qu’%

cot
Al
Po
Pe:
Nu
226

3,0

sho
its
for

am
$1;
oth,
San
Net
ing



TR e e - R

BASERRERSESLs

o

£

i

Sen ¥ & 49080 | .

SRgRERERR

¢ i

Rt e SR,

-

September 24, 19r10.

THE MONETARY TIMES = o

ll Stock

STOCK EXCHANGES DOMINATED

By Interest in ‘Power Developments at Montreal and
Rio’s Strength at Toronto.

- Toronto Sept. 23.

Interest in securities listed on the local exchange has |
been diverted to Montreal, where the power situation is all‘
abscrbing. Full details of this week’s developments appear
elsewhere. in this issue. Sales of the stocks concerned have
not been frequ.nt on the Toronto bpard. The chief interests
of the fcur companies are in Montreal where most of the
stock is held.

Rio has been a feature locally,
changing hands at nearly every session. Twin City, Mac-
kay and Sao Paulo have also been active. Transactions
were made in B. C. Packers, series A at 85 and series B
at g13%. Some demand was evident for Nipissing at arouna
$11.00. Maple Leaf Milling sold at about 97 for the pre-
ferred stock.

The announcement of an increase in-the Nova Scotia
dividend to 5 per cent. was not received with surprise here,
it not being expected that thé directors would do more than
increase the rate by one per cent. Nova Scotia Steel has
been quiet since the sensational fight for the control of the
company.

New York Market .

Of the New York market Mr. Henry Clews says: “The
most disturbing feature in the market at present is the polit-
ical situation. All indications point to liberal Democratic
gains in November, and possibly a Democratic Congress
after the next session.
radicalism is not much relished in financial circles, espec-
ially as there is every -prospect of more or less radical legis-
lation when members elected next November take their seats.
It is to be hoped that the present wave of radicalism will
later on be checked; for the political outlook 'is anything

large blocks of shares

_but assuring, and is regarded with some apprehension in

hixh financial circles.. General trade continues quiet. Our
iron and copper industries are still suffering from overpro-
duction and the textile markets from the abnormal price of
cotton. - Nevertheless,
ness outlook which a period of quiet and moderate liquid-
ation will not effectually cure. At the West there is a more
confident undertone, and while business is less in volume
than a year ago there are distinct indications of revival.

ELITY SECURITIE
I RPORATION LTD.

WE OFFER

investors an exceptional opportunity
to secure stock

In Well Establish
Manufacturing Com ;ny

in Toronto, controlling business in absolutely staple
Safeguarded by good tauibk security this is

Now an 8’° to ‘0/" Invest

with undoubted prospects for largely increasing profits.
investigution invited. Full particulars on request

)

L umsden Building, Toronto 2

total net earnings of the Winnipeg Electric- was
an increase for the year of $185,843, which is
excess -of the increase already made by
the first seven months of the present year, .gg?

several sales have taken place at this price.
Fire Assurance Company last week decided to make a new
issue of capital- stock, which,
The present strohg drift towards tirely taken up by the present shareholders.

this comi

Great West Permanent shares have advanced t{g 127 and
The ‘“mmpcg

in all probability_ will be en-
The gompany’s

-

stock has beed closely ‘held. 5

,»

d ;

STOCKS AND BONDS—TABLE uo'rz‘oii'“

(1) listed. (u) unhstcd
*There are $850,000 bonds outstanding.
t+Crow’s” Nest Pass Company.—By the bonus ,«issue of

there is no unsoundness in the busi- July 1sth, 1908, 6 per cent. on present total capntaligauon 15
equal to 10 per cent. on former capitalization.

{Quarterly.
| Half-yearly. 3
Prices on Canadian Exchanges are compared Qor con-

Upon all pronounced reactions on the Stock Exchange good venience with those of a year ag J‘

stocks are likely to prove a profitable: purchase. Perhaps
a sharp outlook should be kept upon the political horizon,
for squalls are not improbable. Not infrequently the poli-
ticians consider it p,rnnd tactics to create a scare;
have heen operators in the market quite willing to encour-
aze such” an opportunity for the purpose of picking up
cheap stocks. Some of our difficulties are being taken al-
together too seriously,

Sales at Vancouver

The following is a summary of the sales on the Van-

on the Exchange.
tables.

acm,nst.mmmnmn

Quotations of Cobalt Mlmng Stocks are those ol Stan

ard Stock and Mxnxng Exchanxes

All companies named in the tables will favor Tbc Mone-

and there tary Times by sendidg copies of all circulars issued to their
shareholders, and by notifying us of any errors in the tables.

Montreal Steel stocks are commonly termed ““Switch?
They are quoted as Montreal Steq in our

Montreal prices (close Thursday) furnished by lumott

couver Stock Exchange for the week ended September 15:

Alberta Can. Oil, ‘6 00o: International Codl & Coke. 500:
Portland * Canal, 12,825; Dominion Trust, 11: Great West
Pﬂ’ﬂmnf‘n' 10; ‘Lasqueti, 6,0co0: Q'e\\m & D.. 300:
Nugget, 500; Red Cliff, 600: Royal Cols, s50; B. C. Copper,
2'365 American Can, Oil, 2,000; - S. A. Scrip, 3; Nabob,
3,000; Alameda, 1,000,
; * = » »
On the Winnipeg Exchange
Winnipeg, Sept. zoth.

The shares of a number of the local companies have
shoun considerable strength. Winnipeg Electric is one and
its shares hne been offering around 190. The net earnings
for July show an increase of $19,123, the total being $132.-
260. me January 1st to the end.of July, the net earnings
amount to 888y »140, | an increase over the previous year of
$171,688.  This is an admirable showing as compared, with
:'b" points. At Toronto the increase for the year to the
ame date was $103. The British Columbia Electric shows
net earnings for twelve months to the end of June 30 amount-

D. RyxerT Meduuo

McCUAIG- BROS. @ CO.

Members Montreal Stock 2xeh-:§‘o

Crarence J. McCoaic

Orders executed on the Toronto, New !

York, Boston and London Exchanges

Telephone Main 923-924, 157 Stames Street, IOIanL
: G. Euc MchAu

{«

C. Howarp Lzwrs

BE 10 $1,230830. ag increase of $212,723. Last year.the|
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Chartered Banks’ Stateme

For the months of Jﬁly

'LIABILITIES ‘i = = b

4

Vi
11

NAME OF vB'ANK Last i Balance due to Dom.Gov. Balance due Provincial De {
A P BB 117 . Div. ; 21 ‘!_-d'“'“h' after deducting advances Gove::m:::.. d.mi:.”(:.“.‘d? { De‘mu. %:zbz:"':&‘
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- § A e T H 43| 00— 23 164,75 1673321 |+ 25| 3.l 3.360,319 +
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.................... : 1,mw 187,265 +
..... 8.3 11,707 561 umm +
1,350 — 42.2 40856579 41.506.588 &
0545451 + 2.9 ¢4,608967 45802350 £
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......... " r. - g.m.& &
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61,6261~ 125)..........|... " 32,503,936 34,820,276
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6,006,239 6,150,916

8152201 3,333,619

2,016,301 2,004,304

361,509, 696,973

0851

mra

IIG 425 + 8. 2 I‘HW 152{1029 91,389
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| LO74, 105+ 4 67414 96461+ 451 210215 23912292 | 24,381,905+ 1.6 444908 8815+ 9| L0530 1,024,084 — o 2,661,995 2796200 + 5 8§
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8, 1= 17.6 836 %1v,162|— 4.6| 879,237 88957y + 1.2 1255744 18,040,076 + 3.7 e 64,450,964 65, + L8
477,106 + 46.0 130,000, 77,164, 77,164 43277 B.277. ... | 679,264 6W2.375 + n’

619,551 + 47 .4, m‘ 912352 + 1.5 1,723,083 1619.760 — 60 .. ... . = .
1,042,067 — 15.6, 3,815,607 1.8 6,614,576 7,021.971 + 6.2 3672508 39!l 6.5
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139212 - 3.2.. 907,312 1,868,902 1,838,239 — 1.4 ..
1,110,270 + 41.7/ 433,720 B62.460 676250 + 2.¢ 5300000 3,500,088+ 6.
4,715,787 4 30.1 200,594 $,45,203 8§ 087,208 — 7 12049.254 II,W1 - 111
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eaivsile 5T IR 345 345 5 82371 8287 ...... A
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240,920 — 40.6 ﬁ 29,500 5
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19,320 — 62.9 i sl 3 o0y
49, 09 +107.4 . 544,138 & 29 5u aw bl .
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Aggregate loans to
directors and their firme
se . July August ' Chge

595,000 &X000 + T3

09,

9

3 132887 138954 + 48
4 651,462 600528 - 1.7
B 18,245 434.000:+ 364
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69 478995 44668 — 67
3 7.864 433,566 + 21.2
6T 341518 389765 + 18
5 38470 W16+ 17
19 400208 459,746 — .1
14 2192 5871 - ug‘
9 158,000 *.-n.m- .
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8 2000 ....... )

10 Geoige Bn-tbu are
} taken from the last
12 returns received, wix.
13 1th and Z7th Aagust
4 respectively.. 1910,
15 Asset No. 22 inclades
}6 bullion,
17 Return of Bank of
18 Nova Scotia Tll
19 latest returne from
20 Montego Bay and
21 Savaova-la-Mar bras-
22 ches are dated 15th
23 August 1910 and the
24 figures thereof are in-
25 | corporated herein’
Return Farmers .
z7 of Canada. Amoust
28 under beading ~ Other
20 Assets not  incleded
30 under the foregoing
3] heads.” containe a de-
posit uf $72,370 with
the Trust and Guaran-
tee Co.
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We are W for
Fort Farm Lands
_in large or small tracts. Also
COLLINS ADDITION FORT CEORCE TOWNSITE
. Adjoining G.T:P. townsite.

Write fof information to

103 Winch Bullting, Vancouver, B.C.

. SKEITH & TILLEY

Real Estate and Insurance Brokers
We have a large list of Western Investments.

. LETHBRIDGE, ALTA.

Iavited.

The Mercantile Trust Company, Ltd.

' A. W. BRIDGMAN

Real Estate, Finanglal and Insurance Agent
Established 18 The oldest rgal estate and financial office on the Pacific
coast, srtgage Env'w*h on improved business property.

1007 Covernment Street, Victoria, B.C.

Merchants Bank of Canada,

WANTED
Agency for a good loan company doing bnsi.g.
in Farm and City, Mortgages. rrespondence in-
vited. J. L. MacKenzie & Co., P. O. Box 1076, Moose
Jaw, Saskatchewan. References: Royal Bank of

Canada.

Saskatoon City Property
' Farm Lands, Retail and Wholesale.
MIGHTON. BELL & TURNER

SasKatoon = =~ - Sask.

We Want Your Business T
he J. A. MacPHEE Agency

Suite 608 Girain Excha~ee Building. CALGARY. Carads.
Money to Lend — Fire and Liability Insurauce

P

Western Canada Fire Insurance Co.
COL.JAMES WALKER, Prnt;l:um J. E.RICE, lhu;h.bi‘.

Surplusto Policy-holders, $241,970.12
Head Office: Calgary, Alta.

Large S.sﬂutehcw-n Farm
A SPLENDID INVESTMENT

per acre, terms. arranged. Fot fuller particulars apply to

1,200 acres en bloc. Central lécation. 2 miles from station. 1.000 acres
choice wheat land. other 200 gogd pasture and hay—375 under cultivation.
Considerable fencing. Buildidgs modern—cost £40,000. Price only $23

== W. N. REID, Smith Block, Brandon, Man.

ANCHOR FIRE AND MARINE
Insurance Co. Ltd.
Head Office - - Calgary, Canada
—— Capital, $ 500 000
Agents Wanted in Unrepresented Districts

Saite 505, Dominion Trust Bldg. ancouver

Vancouver Stock Exchange
v BC

MIGHTON & ggﬂ:{g&ﬂ ey

R. D. MACLACHLAN,

-

i

DALE AND HODGE

Chartered-Accountants
Box 354 MOOSE JAW sang

i

f | ; m Acnl at 3'35 per acre
L ia NANAIMO (B.C.) COAL
y BELT. 1 mile from Colliery

CHAS. STEELE REALTY COMPANY.
Real Estate. | e and Finacial Agenis.
Exchange Stocks d Bonds handled on

334 Pender St. W. . . -

William Toole,
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents ;: — Representing
Investment Dept. Canada Life Assurance Co. Investment Dept. 1
Life Assurasice Co, of Canada. Land Department Canadian Pacific
Co. Exclusive Agents for C.P.R. town lots in Calgary,
CALGARY, ALTA.

Geo. L Peet,

Vembers Pacific Coast Stock

Vancouver, B.C.

TRACKSELL, ANDERSON & CO.
_ Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate.

: : it :
Correspondence Solicited- -English, French, German

H. MILTON MARTIN

REALTY, INSURANCE AND FINANCIAL
BROKER

Edmonton, Canada

Regina, Sask, .... Bt Swreer Victoria, B.C.

P.O Box 308 JOHN B. WATSON
Chartered Accountant. Auditor. 1 iquidator, Tr-stee, &e¢.
CALGARY ALT\. Auditor to the Cities of Calgary and Fersie

Municipal ;

- MARWICK, MITCHELL & CO.,

CHARTERED ' A COUNTANTS
: oF " D

392 Main Street. Winnipeg

Corporation

J. K. LEE & CO.,

General and Financial Agents,
Farm, Ranch and City Properties

803 First St. East, Block,

CALGARY. J

We have some excellent warehouse sites.

a

Glasgow ‘| London New York
Washingtos - | Chicago Philadelphia
{! Mioneapolis St. Paul
Kansas City | Winnipeg
-u.m' i iF Conis ‘!

L 205 Darke Block Regina Sask.

STOCKS . BONDS
Ao Eo JACKS m co-. Ltdo

Coal Mining Lands our Specialty.

i
11
if
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WESTERN CANADA ADVERT:

MONARCH LIFE NS
d R ‘ . WINNIPEG,
OD COMPANY CAN.

- 3T. inni

Preside t Gordon, lronside & Fares Wll.m
’ President Standasd Trusts « o
Veol  NCHOLASBAVLE - Waste
Director Bank of Torowto

20d VicePres - E.L. TAYLOR,KC. -  Winaipeg

Diredtor Great-West Permanent Loan ((mpany
Managing Director - J. W W. STEWART
Sec'y & Actuary- J. A. MACFARLANE, ALA -

Winnipeg
Wingipeg

Some Good Western Field Contracts Open
to Reliable Men.

COLUMBIA TRUST CO. LTD.

E. H. HEAPS - - President and Ceneral Manager

Authorized Capnal - -

. 81,000,000 00
Paid up - - ” %

166,300 00
o TS R B A AN, . oo
Investments in Real Estate, M Industrial

Head Office :—541 Hastings St. W., Vancouver, B.C.

362 MAIN STREET, -

Stock s and Bonds bous ht Winnipeg, Mot
acd sold on commission. " and chYo-‘_

PORTLAN D CAN Ali.

We have a few first class propert: fﬁn district for salﬁ‘ Write for our

Market Letters and latest Por(la an.l ews.
%‘0 B8.C.
p.

“ﬂ B. Maysmith & Co, Ltd., vic

Members Pacific Coast Stock Exchange.

7 ~

D A. PENDER, C.A. D.C

D. A. PENDER &

Chartered Accountants. Auditors &

Rooms 56 & 57 Merchants Bank Bldg. - Wi

NASH & McMEANS

Insurance 4
Fire Life Accident :
126 Crain Exchange, Winnipeg, M

Wanted - Agency for a First Class Fire Insurance Co. by
responsible firm who can guarantee good business.

FEDERAL INVESTMENTS LTD.
312 Pender 8t. W. Vancouver, B.C.

MEMBERS PACIFIC COAST STOCK EXCHANGE.

Edwards @ Ronald

Chartered Accountants

AUDITORS TRUSTEES LIQUIDATORS
20 Canada Life WINNIPEG
Also SASKATOON, KATCHEWAN.
George Edwards W. Sidney Ronald

TORONTO and CALGARY—EDWARDS, MORGAN & CO.

The SasKatchewan Mortgage Corporation

HEAD OFFICE : REGINA, SASK.

Authorized c.plt.l. - - 82, 000.000

PRESIDENT VICE.PRESIDENT

J.F. BOLE, M.P.P., Regina ROBERT SINTON, R
President Regina Trading Lo, he‘n ns,

We are in a position to handle the ndlefund-ol nonre-dnl n-veummd ;:n

lhﬂnn‘mruvmo(lhdnmul,o.ulobe huuSublc

Sovicrron
The Royal Bank of Canada Messrs Allan, Govdon & Bryant
H. N. GROSS, Managing Director and Secretary

LANDS INSURANCE

THE ALBERTA HEAI.TY. EXCHANGE

Farm Lands and Stock Ranches

FIRs T
r HOITGAGI WANS D ke oflé..::!.- racks a Specialty

Agents Waanted Albert Block, Lethbridge, Alta.

200,000 Acres of Wild and Improved Lands for Sale In
Manitoba, Saskatchewan and Alberta.
Correspondence Solicited.

w. 3L BISEER

South African and Half Breed Scrip
Large Tracts a Specialty Moose ]aw City Property
Investments, Loans and Insurance

Reference: Dominion Bank. Box 269, Moose Jaw, Can,

CORRESPONDENCE 'COURSES IN
HIGHER ACCOUNTING and CHARTERED ACC

These are the only courses in Accountancy ever
suitable for ANY PR()\INCB IN CANADA.

These courses are conducted by the authors Th& Chartered
Accountants and a Barrister-at-Law. Fa-

NTaNCY

that are

Write for full particulars to

Dominion School of Accountancy anﬁllalce
WINNIPEG +« CANADA

LI FE EabEra

Western Canada I.agds

the experts of this o
Western Canada, 1

Western Canada lands cost, on
the average., only about 20 per
cent. as much as land of equal

intrinsic value south of. the times in touch with' best op-
© International boundary. portunities for inv nt.
United States land values are Our experience & knowledge
the standard by of = I supplies
which to estimate NATIONAL the ilfestor’'s lack
future Canadian B of ledge and
land valves. FINANCE | cxoétince. and as-
You chn practic- L surés ihis getting
ally count your CO 'l'l) g value.
profits at the be- b - Wi [bave helped

ginning, though they may not be
immediately available, when you
make a judicious investment in
Western farm or fruit land

A great many
profitable invest

we have served.
National Finance Company, 1.

Head Office; VANCOUVER B.C.

Branch Offices; New Westminster, Calgair 1 Regina,
Winnipeg, Toronto, St. Jobn and Hal

THOS. T. LANGLOIS. GEO, TEL
President and Manager. 3 Vice -Pr.

Room 3, Hill Block

Insurance Loans ' Mining Stocks
y F = PATTESON

Farm Lands City Property Ti
COAL LANDS

FOR RESULTS ?fi
ADVERTISE IN TIIE
MONETARY TIMES




1

A

e . THE MONETARY TIMES

— ' s e '.T’ii'? i

{4

Volume 45.‘ ;

i
B

We can deliverchoice, p
160 acres to 8,000 acres.

 Victoria, B.C.
Bank of H?ncro.l Chambers

i

DIVIDENDS

- THE ROYAL BANK OF CANADA.
Dividend No. 92.

—_—

A

Notice is hereby given that a dividend of Two and three-

_quarters per cent. (being at the rate of eleven per cent. per

annum) upon the -paid-up capital stock of this bank, has
been declared for the current quarter, and will be payable
at the bank and its'branches, on and after Saturday, the
1st day of October next, to shareholders of record of 15th
September. ! :
By order of the Board.
E. L. PEASE,
General Manager.

Montreal, P.Q., ﬁ;ug'uSt 18, 1910.

THE CANADIAN PACIFIC RAILWAY COMPANY.

. Notice to Sharehoiders.

The twenty-ninth annual general meeting of the Share-

holders of this Campany for the election of directors to take;

the places of the. fetiring directors, and for the transaction of
business generally, will be held on Wednesday, the sth day of
October next, at' the principal office of the Company at Mont-
real, at twelve o’clock noon.

The Commeon Stock Transfer Books will be closed in
Montreal, New York, and London at 3 p.m., on Friday. the
second day of September; the Preference Stock Books will be
closed in London: at|the same time.

All Books will be re-opened on Thursday, the sixth day
of October. il

By order of the Board,

W. R. BAKER,
Secretary.

Montrcai, 8th Apgust, 1910.

GOVERNMENT
" 'MUNICIPAL AND
1 CORPORATION

3 Lt Hon. C. J.-Doherty, K.C.,
; Rodolphe Forget, M.P.

B.C. WILD LANDS

ersonally selected Bulkley Valleylands, in pa'rcelsoffrom
At the prices they are most desirable investments.

l‘ugl lﬂntormntiou on Request -= - We

ISLAND INVESTMENT COMPANY, Ltd.
. Al

Capital $500,000

R References: Merchants Bank of Canada

Canada Securities Corporation |

LIMITED

Geo. H. Gooderham, M.P.P. - - - - - Vice-Pres.

HEAD OFFICE - 179 St.

Solicit Correspondence

Vancouver.i.c.
431 Homer Street

e
LA ROSE CONSOLIDATED MINES COMPANY,

165 Broadway, New York, September 19th, 1210, :
The Board of Directors has to—day declared a regular
quarterly dividend of TWO .PER CENT., payable ©October
20oth, 1910, tO shareholders of record as of September j3oth,
1910, Transfer books will close September 3oth, 1910, and re-

open October 18th, 1910.
P. C. PFEIFFER,
Treasurer,

MAPLE LEAF MILLING COMPANY, LIMITEZ.

DIVIDENI—;—NOTIGE.

Notice is hereby given that a Dividend of 3!¢ per cent
has been declared on the Preferred: Stock of Maple Leaf
Milling Company, Limited, for the current hdlf year payable
October 18th,” 1910, to shareholders of record, October 4th,
1910. Transfer Books will be closed from October 4th to
October 17th, inclusive. o

By order of the Board, -
J. CARRICK,
Secrecary.

Tl’m’ci-tideindn-laiud&-.&nilvﬂmwﬁei*
at the flood leads to CAMROSE, ALBERTA. Camrose i
the geographical centre of ta and is the junction of the thres
mlrwmlhof@o&h.&hutﬁiﬁ
md&t&uhﬂd&iﬂudwﬂ«yud*
the most productive lands in Alberts. Camrose, has in v
lotlﬂ.incod.'nainopﬂ.ﬁo.ndlocﬂdwidillhu* :
of the town. Remember coal mines made Lethbridge,
p-go Sdum&.roz::buh: -!o:’-uhnhut
in Saskatoon Lethbr i purchasing in
beginning, history will repeat &W&-u.—(a the time to
make money is always at the beginning of things. 2

Mount Royal Subdivision, Camrose.
the centre of the city, and in close proximity to the city paf

'l:hnditrid'-.eknwldgedtohthmincbia !
district of Camrose. Lots are all level, high and dry, and we we -
selling them at $75.00 to $85.00 each n the un y ter oy
$10.00 cash and $5.00 per moath. Addn.-llm_ainh

CAMROSE SECURITY CO,
Offices: 447 Maix St., Winnipeg, 810 2nd St. E.. Calgary, Al -

ik

o

b

¥

BONDS

MP. =« . « Pres.
« =«  Vice-Pres.

James St. - MONTREAL
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: ‘ Insurance Company,
Our Debentures bearing 5% in terms , Head Office - Winnipeg, Canada
o o'n:nt:n:lr :::: Intereu.payfablo We want Bright, Energetic, Ambitigas Produc-
of shest tetnr'inmtm‘:n: . ers for new Territory which we @re contin-
: Y 70 ually opening.
THE EMPIRE" LOAN COMPANY {| ©- H. MINER, Managing “‘”‘“’
WINNIPEG, - - - CANADA
The Standard Trusts Coy. Assurance Co.
HEAD OFFICES - WINNIPEG, MAN. HEAD OFFICE - WINNIPEG
. T. Gordon, M.P. Wm. ice-Pres. C.P.R.
iy e o Wyt e e CPR) |} AGENTS WANTED at many Western
5 Ouatiat -::‘om 3800000 Casital said-en § 260,000 points. Apply
eserve otal Assets, (over) $3,500,000
ular Money nnmted for clients in first mortgages on revenue-bearing pro- L H MITCH ELL SCCfCt‘l’Y
sber perties at good rates of interest.
oth, B,y e - L o g g o oot o g e
 re- , William Harvey, Managing Director. .
. | Colonial . i
" “. w“nm TI’ISI m Suthorized Capital 2,000,800 Fire Assurance Co.
' "“’":u_l'_'_ — WINNIPEG, MAN.
f::; , m M“, - mm. "".':"" g Actual Security to Policyholders, $112,300.70; assets equal
able %’J'rn-&l#:" to $29 for each $1,000 of Insurance an‘ied,‘ comparad |
h‘ﬂ'to & as Trustee, Administrator, E , Assignee, Guardian, &c. with $14.37 average assets of other Cnadlln oompaniu.
% e e o st BT | pimstonnd, vn_ﬂ}m
e g A W. SMITH. Loijld; W. HILL.
% MUNICIPAL DEBENTURES
: YIELDING 4% TO 's% THE GBEAT WEST PERH‘ “leﬂ
: Canfull‘ml:ﬁed to meet Requirements of Trustees. Life Companies Head Office, 436 Main St., WIMW Ses,
- OLOFIELD, KIRBY & GARDNER, T ﬁiBiiﬁﬁS od § "s"l“ﬁnf"“ S
3 234 Pomgo Ave., Winnipeg Term 3 1o 10 yea yea Issued ior ‘W or ““"
3
: 42 Allowed on SAVIHGS DEPOSITS. A
v i M. ALDOUS Cable Address : “Maria G. S. LAING Annual Reponv\;:‘ll:c rln;lletdton appluamn‘:‘e h:&my to l‘o‘:: first mort
* gages on impro ca state on reasona a conven rml .
Montague Aldous and Laing | |sooromecions v @i b, Febdions o
) 202 Nanton Building - - WINNIPEG, Canada e B T oot Elocwien s B L. Tugier, Esa.. K G iiL. Alesander
| REAL ESTATE - INVESTMENTS - LOANS | | Fea Seomuo il
e’ Members Winnipeg Stock Exchange
X i mprred o bimproted, Winmipes property or farm Iands. Thirty years
e e e et Brorert o and renes coticrea” o~ ||| The Home Investment and Savings lsgociaﬁon
Bankers—Bank of Montreal
- .MMC‘*" - - 8 - ::00
Paid-up P ¥
| Reserve / - - - $188,
We purchase -nq sell listed and unlisted | 4 %% Debemur:‘e::‘.Sa:t:”.tl;:::::ho:{:lfyo %'Mnluplu
STOCKS ut BONDS | Mesd Omies, WINNIPEG, MAN, |
Send us a list of what you wish us to dispose of. Give us your buying orders. M. BULL, Pres. W. A. wln;lg‘r'r- M‘f
The Globe Securities Company Limited, | = \ 1 R
449 Somerset Building. Winnipeg ; ’ HH
A. E. AUSTIN & CO
REAL ESTATE, INSURANCE, STOCK BROKERS
The Commercial Loan and Trust Co.
HEAD OFFICE . WINNIPEG al
THOS. D. ROBINSON, C. W. N. KENNEDY, . : i 0
President. Vice President The Continental Fire Insurance Co.
' Western Mortgage Investments undertaken HEAD OFFICE - WINNIPEG
for Clients. Correspondence Solicited. Agents wanted in all unrepresented dlm-lets
W. H. SPROULE -  Manager. ' Ofoe :1—National Trust Buliding, 325 lmn Stroet.

e
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Jam:s W. Bain, K.C., G. B. Strathy,

" James Bicknell, K.C., Alfred Bicknel
Oordon awson.

Fred R. MacKelcan. M
Cable Address * Bicknell. Cod. A l C., $1h »diton, Lisbersand W.U.

oth Fioor Lumsden Bidg., Toronto Can. |

OSLER & HIIIOID Jisex Broko s |
21 JORDAN ﬂ”l’l‘. TORONTO.
Dealer » Goverament

Miscellsneous |'ebent
) _uo--u.rr 1.-‘.1-”.

JAma§“ C. mggwmmsn & 00. 2amoenl

Dnd-hl.ﬁn.l.h mu-u-dm
s Speciaity. .b.‘*mhmlndv

Jo EDGAR PA&SONS B. A..
‘ BARRISTER,
Room 29 Canada Permanent Building,

‘18 TORONTO ST., TORONTO.

Tel. Main 2409

'THE MERCA&TILE AGENCY
| & CO
Esuhgedlsu g

210 Offices- (14 in Canada)
Rates and 'subscription quoted . on application.

COFFEE @ CO.,

L.
Grain Merchants
EsTASLISHED Board of Trade Building
Tuomas FLyNN, "“ » Toronto, Ontario.

Huplmpal and Corporation Bonds

BOUGHT AND SOLD
G. A.STIMSON & CO,, 16 King St.W., Toronto

”- El’ Ta‘ "‘ULT‘I”,
Consulting Mining Engineer

41 National Trust Bldg.
20 King Strest E., Toronto.

&

M BLAKE X C.
T.0.LAW.
R.C.H.CASSELS,

lA&A.l‘.lﬂ..E WM BAKE X C.
WALTER BOW, | MILLER LASH,
u*nnn cassEus,

AW ANSUN, KO
GLYN OSLER,
PR AV LN

THE (ANADIAN BANK OF COMMERCE

General Solicitors for : 1 f
"THE N‘AT,loNiL TRUST COMPANY =rc,, erc

"™ 3 KING STREET, W., TORONTO.

Volume 45.  °

|
|

CHARTERED ACCOUNTANTS, |
Tnﬂns REcrIvERs ngvmm

Torowro
. Cross, F.CA.

GLARKSON & GROSS, -

bu.I‘CA. W,
B R C Clar -

| 153 Toronto Street
| 52 Canada Life Building - )lonm

Rutherford Williamson ‘
CHARTERED ACCOUNTANT

TRUSTEE and LIOUIDATOR ‘

92 Church St. Toronto. ;

. CORRESPONDENCE
CREHAN, MOUAT & CO., Voiomer, BC

JenKins @ l'lardy,:f

“ ASSIGNEES, CHARTERED ACCOUNTANTS

Mdﬂnlmw ‘
- o = @ ‘l‘om..q

J
Y
\
|
\

Edwards, Morgan & Co

CHARTERED ACCOUNTAN1S

18-20 King St. West, Toronto, om}
222 West Eighth Avenue, Calgary, Alta.

Edwards, F.C.A. Arthur H. Edwards.
W. omeroy Morgan. Donald A. McCannel. |
|Gordon D. Campbell. W. H. Thompson.

WINNIPEG and SASKATOON—Edwards & Ronald.

GEO. GONTHIER, &

AUDITS SYSTEMS INVESTIGATIONS i
7 Place d’Armes Hill % nou'ru EAL

;SUGAR§

BEST ARE THE CHEAPEST
uxnnmmmrroum

EXTRA GRANULATED
and other grades of refined.
Supply your customers with only the best sugars obtuimbl‘-l

IT WILL PAY.

MANUFACTURED BY

'l‘lll'l CANADA SUGAR REFINING CO., u-ih‘

- Montreal, Que.

* HANDY REFERENCE.
Onu;ul.a.c,s.lmd'lhfm:mm

clopaedia of Information concerning ﬂlo best lnlmill
in Oanada.

p—
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WESTERN CANADA ADVERTISERS.

T. H. CROTTY @ Co.

Established 187,
Keonl ;u.u Agents

MMIM
non-Residents,

702 McArthur Building,

OSLER, HAMMOND & NANTON.

STOCK BROKERS.

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

l % {
WESTERN CANADA ADVERTISVERS.

-c.oyMIwOIunh

FIRST MORTGAGES ..
FARM LANDS anada
CITY PROPERTY

Rsransxcas Trae ImperiaL Baxk of CaNaDA

G. J. Lovell .;55Fas,

BROKER and FINANCIAL AGENT WINNIPEG, MAN.

O‘Mllt & GLADWELL,

t firm m Saskatchewan

- Aum - Assignees Liquidators

Block, mnu. Saskatchewan
Chas. V. Glad well, Chartered Accountant,

‘m
Room 4 Mickleborofigh
Geo. S. Gamble, City Auditor,

McCALLUM HILL Q Co.,

\ ReaL EsTATE AND INSURANCE AGENTS
\_II_IGINA - - SASKA‘I‘C“WAN

—

CORRESPONDENCE INVITED

VERNON PICKUP & CO.

Chartered Accountants, England
Telephone 3633 707 Melaiyre Block, WINNIPES, Man.

3
5t

McARA BROS. & WALLACE

ESTABLISHED 8%,
'lNANClAL. INSURANCE AND ESTATE AGENTS
21M4-16, 11th Ave. REGINA, SASK. CANADA

JOHN SCOTT
Chartered Accountant & Auditor, Manitoba & Seotland
¢ 33 Alkins Bullding, McDermot Ave., WINNIPEG

Branch Office, CALGARY, ALTA.

ESTABLISHED .
CI-rl!oon. Cross 0 Monzloo

"'"i.-rm Bers,

A-ou--u

THE CANADA-WEST FIRE INS. CO'Y.

HEAD OFFICE, WINNIPEG, CANADA
“A Western Company for Western Peaple.”

e ?”m""':::::::::::::::f”“,.....
Office 106-108 Grain Exchange - = i}'udm‘
ROBINSON @ BLACHK

Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY )
Reference DOMINION BANK

Office, 381 Main St., cor. Lombard, WINNIPEQ

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

WINNIPEG - OCANADA

STEWART TUPPER. K.C, ALEXANDER C GALT. wiLLIAM J.
TUPPER, GEORGE D- MINTY, GORDON C McTAVISH

Lo
William S. King Co. Real Estate
Portage Ave., Winnipeg, Insurance
Canada. Stocks
Bonds

Phones Main 1212, Main 3708.

EMBURY,

Cable Address, “ Wamber.” REGINA, CANADA.  Code, Western Union.

ESTABLISHED 1882

' A, HENDERSON AND COMPANY, Chartered lﬂlllll
A. HENDERSON, (Fel, 8g6a) S. V. ROBERTS

uuu IAINI BLOCK —Corner Main and Fortage Ave.

WINNIPEG, MANITUBA Braoch Office: 108 Darke Mluhn.luh

East Winnipeg Townsite.

NEW DIVISIONAL POINT AT GRAND TRUNK
PACIFIC SHOPS. i

A genuine opportunity for Investment, Lots from $75 to
8500 each, one-fifth cash. Torrens Title.

* Apply to R. C. BIRKETT,

Financial and Real Estate Broker,
Wxnntpe(, ‘Canada.

"WATRINS & SCOTT
Barristers, Solicitors, |

J.F. L. Embusy. W. B. Watkins. W. B.Scott. L. B. Ring.

THE

Western Union Fire Insurance Co.

Head Office. Vancouver, B.C,

W. P Sd-hry Archibald York, V. C. James, C G. McLean,
Vice-Pres. Gen. Mgr. Sec’y.
hﬂ-::.plk‘don for agencies in the three Western Provisces are |
t

O. G: DEVENISH @ CO.
Real Estate and Financial Agents
spooumu——lmm Property, Rentals, 'm
and Manufacturing Sites. :
Management Properties for Non- reuden!el.
Amnlrw? Block, - < calgary, Aberu.

WHEN WRITING TO ADVERTISERS

You will confer a favor on both advertiser and p.blbhor

by mentioning this paper.
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'CANADIAN AGENCY, LIMITED

Bought and Sold. Issues made in London.
BANKERS

Parr’s Bank, Limited : Bank of Montreal

‘Goveminent. Municipal @ Corporation Bonds and Debentum

Messrs. Glyn, Mills, Currie & Co.

TERICKSON_PERKINS & CO.

%mmvawmmvmmwmwnm
|- 14 KING STREET WEST, TORONTO, CANADA
i Market letter sent on request.
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it o MACMILLAN & VOLLANS “702in™

LAND W TS.
{ : Membess Winsipeg Stock Exchaage
| GRAIN EXCHANGE BUILDING
? WINNIPEG A
| ~ | 4
FIDELITY GUARANTEE BONDS - |
s ], e Industrial Stocks & Bonds | |
Sickness nucm-iii;nﬂuA any and every sickness. ﬁﬁ | Ti:lnbsrlLism;::ak.‘ Western Luldl. Coal g
: : an il St § Cobalt, Montreal
T:EADc%m:’l:‘)rﬂl;oszkmeoéo G“TJS:S:TTSE River, Gowganda and Pzrcupinegtoch. H
(The oldest ang strongest Canadian Company). . ’ 1
| Benjamin - Burland, .
; v Financial Agent, : -
303 Board of Trade Bldg., - Montreal
Tel. Main 3089,
Residence 'Phone St. Lambeért, No. 11,
LCi'DCie !
LAICATTIRE ; ; .
A‘:L FOR RESULTS i E
- C s 1 ADVERTISE IN THE -
MONETARY TIMES
HM Oﬂeﬁ. Toronto.
Hudson Bay Insurance ;
. COMPANY
HEAD OFFIO? VANCOUVER, B C. CANADA
J. R. BERRY, C. E. BERG,
y Pr t. Manager.
. | - " i, .
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FIRE INSURANCE
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FIRE INSURANCE

ACENCIES THROUCHOUT CANADA

TERN Assurance Co.

Incorporated 1851.  Fire and Marine.

Capital = = = = § 2,500,000.00
Assets it S B 3,267,082.55
Losses paid since organization 52,441,172.44

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.

THE LONDON MUTUAL
FIRE
INSURANCE  COMPANY

ESTABLISHED 1859

HEAD OFFICE, - TOROﬂTO

Is not & mew venture, but an old-established,
successful, Canadian institution, with g clean
Fifty Year record and the patronage of over
Seventy Thousand satisfied poucyholdeq.

D. WEISMILLER, President and Managing Direstor.

N

¥. B. Brock snd Joba Hoskin, K.C., LL.D. V.B C. C. Foster,
Vice-Presidents &-— Secretary

GUARDIAN " es

ESTABLISHED 1821,

Assets exceed Thirtv-two Million Dollars

Head Office for Canada, Guardian Building, Montreal

H. M. Lambert, Manager. B. E. Hards, Assistant Manager.
ARMSTRONC & DCWITT. Ceneral Agents,
TORONTO.

QUEE lnseraace Compass

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

m*z.. d @] & > *Glemtron. Omte T

Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY

All Policies Guaranteed the Lowpow axp Lawcaguins Fins Imsumancs
awy or LivemroorL

Columhna Fire Insurance Co.

LIMITED
Head Office: Vancouver, B. C.
E. H. HEAPS, Pres. R. P. McLENNAN Vice-Pres.
A. V. KENAH Sec. W. B. ROURKE, Underwriter.
Authorized Capital - $500,000.00

Subscribed s $250,000.00
Surplus to Pélicy Holders $265,951.81

The Pacific Coast Fire lnsurané‘a, Co.

Head Office, Vancouver, B.C. Iu:i.onbd 1890.
DOMINION CHARTER 1
Full depesit with Dominion Government;

A record of twenty years of honest and honorable dealing.

GENERAL AGENTS:—T. W, Greer, chief agent h{Onurio.
Toronto, Ont.; Dale & Co., Montreal, ; Beverly R, Armstrong
St. Jobn, N-B Brydges & Waugh, nnip.g Mu o Nltion.l
Finance Co., Vancouver, B.C.

TORONTO AGENTS:—Reid, Shaw & ucx.ndn

T. T. Langlols, R. Wi Duks,
President. Mw

Z‘.’.

THE LAW UNION & ROCK INSURANCE CO. Untd

7 FOUNDED IN W08 .

Assets exceed $45,000,000. mmm-*
FIRE and ACCIDENT RISKS acoepted.

MNO‘«—-:-S&J;-«...M" M

J. E. E. DIGK“'.
Canadian M.

CALEDONIAN INSURANCE coue%mv
The Oldest Scottish Fire Office. 5
Head Office for Canada MONTREAL. gfi

LANSING LEWIS, Manager J. 6. BORTHWICK, w

MUNTZ & BEATTY, Resident m
Temple Bidg., Bay St., TORONTO. Telepbone Main 06 & 67.

B

WATERLOO MUTUAI. FIRE_!NSURANCE Co.

Head ona . wusnoo. Ont.

Total Assets 81st December, 1908, : $600,000.00
Policies in force in Western Ontario, over ‘ H Qmm
WM. SNIDER, President, GEORGE DIEBEL Vice-Préaident.
FRANK HAIGHT, Masager. T. L. ARMSTRAONG, :......,i.

Economical ufual Fir hs.tﬂog'yu

OFFIC:-‘E‘ nlD IU‘I‘UAI- nmus
Amount of

$500,000
Government Deposit 80.000

e »-—g—.-..,.

Agents Wanted in Unreprcsented Districts.

THE CENTRAL CANADA INSURANCE cumuv

Awmnmmm

Franx O. Fowizr, President; Axgus McDowain, r..r-n-
Jos. Conwri, Manager.

Winalpeg Agency 1 Insurance Agencies, Ltd., 242 Son&mlll.

W. J. Stafiord, Managsr.
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; [ TAL OF SASKATCHEWAN
F
. 1 b4 '
-~ :
The City of Progress and Opportunity for |
\ \ - 4
- the Investor and Manufacturer -
The Commercial and Distributing Centre of the West
POPULATION OF SASKATCHEWAN, 300,000
There are immediate Gpenings for
"Felt Hat Factory Cereal Food Factory
Straw Hat Factory. Wholesale Paiat and Glass House o
; /. 0il Lamp Factory : Match Factory = ,
P _ Harness Factory Buggy and Waggon Factory | '_'
| RS v |
S i Furaiture Factory Paper Box Factory
Shirt and Collar Factory Biscult Works — :
Lisseed Ol Factory Binder Twine Factory
BRANGH HOUSES ’* - '
The best location in -Canada for branch houses wholesale houses and :
industrial trades. 25 firms aloae are doing business to the extent of $9,000,
. UV per annum. L
» { :
iEGIN Tue commercial and distributing ceatre of the West. > :
Supplying 500,000 people. Canadian Pacific, Canadian 4 g
Northern, Grand [runk Pacific and eight pranch lines connecting with 100 ‘
towns and villages within a radius of 10 » miles. Actual extensions, 1,000
miles of raiiways. ‘New puaildings, $5,0)0,000. Projected works, $5,000,000,
W eite to day for illustrated Hist.ry of Regina, pubush:d at §1.00. Mailed
tcee on receipt of business card.
: 1
J -
For Comme;'cidl Opponuﬁides 3
Write to T. W, SHEFFIELD AM. Ins, EE., AM. L Mech E
Industrial Commissioner
Regina, Saskatchewan, Canada, L Sk é
"‘g,‘ay J X 3 _.
"n\z ¢ '< Y o
P (L e
1 Y. »y o=
q
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FIRE INSURANCE FIRE INSURANCE

£ 3 ST. PAUL FIRE AND MARINE
Insurance COo Founded 1863. ST. PAUL, umuftsp‘n

Assets Over - - - $6,000,00 .
Pollcyholdm' Surplus Over $2,000,000 .

\.NAISMITH.P:“ RM.MA“‘IFSON i ‘ 8
A. F. KEMPTON, Vice-President. Bo.blothcnh-of()u HM%WM:;%;:‘S.
Sec. and Mgr. C. D. KERR, Treasurer. pale AW m-m{hw@mu :
& COMPANY, Coristine Building, Mostreal. Q.. lunptor

AUTHORIZED CAPITAL - - $500,000.00 %...&
SUBSORIBED CAPITAL - - $308,300.00 W.E. npc.n King St. East, Toronts, General Agent for Proviage of
ANDREW . JACK & SON, 6o Hollis Street Halifax, N.S, Geeral

Total Security 1o Policyholders $385,405, 18 | | fa i owas Seme i S, st Jobn .8, O

of New M
Head Office - - WAWANESA, MANITOBA || comSFERSENSESBOWR, 3 Sommus Stms Son Prunde .
/ 2 Ag in the Pr of MANITOBA, SASKATCHEWAN, ALBEQ:M
L - report direct to the Home Office, ST. PAUL, Miso., USA
Canadian Marine

Department. !
DALE & COMPANY, Coristine Building. Montreal, 0 I |

BRITISH AMERICA

Assurance Co’y The lcadla Flre Insurance Compmy

Head Office, TORONTO HALIFAX, N. S. it
S8OARD OF ol.‘cfon l‘TABLlSBBD A D. 186a “MADPE IN CANAD‘. i
W R B Capital Subscribed..........ccovsemnsncshaceny $400, J
HON. GEO, A. COX, Presideat = JOHN uosxm ;c L LD Capital Paid-up ....cccovvncersonronsccsbonnes 300. 00
ROBT. BICKERDIKE, M. P mV-e- OIIOW Total Cash Assets..... .....cccce PERRSPES .
oW COX » M, P. AUGL‘JS"X'OS YRS Uncalled Capital.....occveasnessonsenes o (o esve
RiEx "TAIRD ‘1‘.?3.«!“‘48&‘%%%3‘&%- Lisbi .
lities, including Reinsurance Reserve......
S A K.C., LLD. IR. HENRY M. PELLATT - >
E. R. bﬁﬁ‘: .4 Surplus as to Policybplders.......ccuci.opasn
W. B, MEIKLE, Managing Director P. H. SIMS, Secretary For Agency Contracts, Ontaric and Quebec, apply to :
Capital, $1,400,000.00 Mu:“ l..tn.l.w J.NESBITT, Supt. dnc,ﬁ-
/ | Assets, "'m'!"'"._ 764.81 THOS. BRUCE, l-ulul l-qu Buimsa Block, Winnipeg. J
| Lesses paid since organization $33,629, Br. Columbia—CORBET & DONALD,General Agents, Vancosver, c
— . Toronto m"é&vuw Street. East, BURRU

e , n&muv. Manag N
UNION ASSURANCE SOCIETY

Commercial Union Assurance Co.,Ltd. | ATLﬁfwﬁSOMﬁED CO,»

OF LONDON, ENGLAND- L 4
T.t.' F"n“ E““‘ ”8'250'000 Tou.l.;:e-nty for Policyholders n.-o-.u ; "r;mmh m
Security Unexcelled ' Dollars. Claims paid exceed Ose Husdred and Thity-. |

The Company’s guiding principles have ever been C.uiu

Casada Branch : Coraer St James and McBlll Sts.. MONTREAL | | 005 Conservative selection of the risks accepted asd Li

T L HORRISFY. Manager i Treatment when they burs. ! i {
, Real A k—
TORONTO OFFICE : 15 and 17 Leader Lane ||| awte o °'us"' . egpees
North-West Department: R. W. DOUG Lo¢al Masager,
MARTIN N. MERRY, General Agent Nanton Bldg., Cor. Main and Portage Ave., Wllmpe': .
Telephone Office, Main 2288. Residence, Main 1145 foronte Department: SMITH, MACKENZIE & HALL, ‘G
Ageats, 34 Toronto Street, Torosto.

Head Office for Canada  MONTREAL
MATTHEW ©. MINSHMAW, Branch Managet.

-

T — ———prper=r

r (!:
s Norwich Union
i FlRE . | First British Insurance Company established in Canada, A !l- 1804
e Secier. Limied | | Phige]X Asurance Eumuany lt
|

Founded 1797 i

a | ) ; FIRE of London. Eng'and. i

! unded 1782 g

Head Office for Canada: it G e T szzw
- | ire losses paid 000 §
e POS w1 edera wernment Investme i $ i 3
TORONTO | I,)q:au«f‘r:rg .I:r) il;n adian y\rx )a:dl\hvs‘;n ly ¢ T n':‘ 2,500 ¢ 'g
]Ohn“B‘-n‘I;:irle- Agents wanted in both branches, RA;\:L}];» ithens. | “una;",‘ j
B . J atersomn, ! Bl
Voot R;Zg:{:;_y '| 100 St. Francois Xavier.St.  Montreal,  Qug. B!
- 1l| LIfe bonus year 1910. i §
v All with pruf'tn' icies taken out prior to 31st December will partic e :

!
in one full year’s reversionary bonus It E g
THE P : . : B 1
L ; R
Brandon Fire Insurance Co. | | INGL0-iMERICAN FIRE INSURANGE COMPA it
Head Office - DON, Manitoba. . < H
ek P smgoduieey H. H. BECK, Manager. !
- 9§, € » Masagiag™Director. APPLICATIONS FOR AGENCIES THRCUGHOUT :
. CANADA LOAN ::!EWLAG"G-O sl . THE PROVINCE OF ONTARIO ARE INVITFD - | 3
I WPy SRORLIuD S TORONTO, - ©1-85 Adelaide  Street %
A
1

\
——

A




THE MONETARY TIMES :. Volume 45,

COLUMBIA ADVERTISERS

General Amu R
Trusts Co., Winripew,
Bank of Mamilton

» GWYNN @ CO.

CK BROKERS.

nd Insurance Agents.
Assurance Company Mertgage Co, of Canada,

jestyr German Fire Assurance Company. Standard

Vanoouver, B.O.

CLARKSON,
Moison’s Bank C
Powers ot Attorney t4

'CROSS & HELLIWELL

bers, Vaxcouver, British Columbia
| (and at Victoria)
hnudwlohl Helliwell, F.C.A. (Can.)

Cable Address.

CREHAN
Chartered A
P.O. nqx

Powers of Al
Tlm‘l

, Vancouver.

, MOUAT & CO

counhnts and Auditors

1182, VANCOUVER, B C,
to be issued to M. J. CREHAN, F.C.A.
ES and LIQUIDATORS

LOOSE LEAF

LEDG]
SHEETS

OFFIC

ALL KIND

BROWN

MANUFACTURING

SRS, BINDERS
AND SPECIALTIES

"E SUPPLIES

"ACCOUNT BOOKS

-:REAL QUALITY & VALUE

BROS., LIMITED

STATIONERS TORONTO

p—

BRITISH COLUMBIA ADVERTISERS

= F.H.LANTZCO.,L0.

PAID-UP CAPITAL, $100,000.00
FINANGIAL. MINING AND
STOCK BROKERS

A Specialty of Coal and Timber
DEBENTURES., BONDS

General Real Estate Business transacted,
Confidential reports furnished on any property
City or Suburban. Reference, Royal Bank
of Canada.

342 HASTINGS ST. WES
VANCOUVER, - - .C.

Dominion Trust
Company, Ltd.

VANCOUVER, B.C,

Subscribed Capital
Plld U» C::kd &
Reserve $100,000

Acts as confidential agent
for the investing of
paublic or private funds.

Manages estates

Acts asexecator, liquidator,
assignee Or trustee or

persons, firms or cor-

porations.
Correspondcncc solicited.
' ARNOLD,
Gcaonl Manager.

Branches.: London. England,
and various Canadiaa cities,

SCHOOL
CHURCH
& LODGE

!
FURNITURE]

THE...

POLICYHOLDERS ‘il
MUTUAL Taw

A STOCK MUTUAL LIFE COHPM
The most in Life Insurance for the least in money
We give guarantees - - - - Not Estimates.

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

THIS is the mark of
the Underwood —
more extensively used in
Canada than all other
makes of typewriters
combined. No matter
what machine you have
uaed or are using, 70'
will ultimately buy the
Underwood. United |
Typewriter Co.,Ltd., in all Canadian cities.

e

e
~

Evor =

§

E

”i"! i 2P 2 F

)
b 4

of ‘uni
attrac
Ne¢
-
A

4 " ”"?ﬁ! oy "’_rg



=

SESRIREIR || &

a

septcmber 24, 1910

-

. LIFE lNSURANCE

I'HE MONETAR"

'lanb

|

| LIFE INSURANCE

CONFEDERATION LIFE

ASSOCIATION.

Head Oﬂléo. " Toronto, Canada
President
/W. H. BEATTY, Ese
b Vice-Presidents
w. D. unﬂvtun. Esa -

Directors
J P. WM. WHYTE
: '&i%‘.&‘?ss; mim vbc‘i;'i -
m”r& JONNSON, Esq., M.D. GAWTHRA MULOCK, Esq.
W. C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary. Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

FRED'K WYLD, Ese. -

|

When a Life tompany

receives from its Policyholders such informal ami

contract with

The Great-West Llfe
Assurance Co.

HEAD OFFICE = =  WINNIPEG

]
[

spontancows ex- ||
pressions of approval as the following, it is clear that the relations
between Policyholder and Company are all they should be |
“Your favor to hand enclosing amount of dividend on Pélicy :
This is just like finding money. I only wish that all the l‘uhtlt\ I
have might pay' the same.” §
l‘ If Policyholders are so favorably disposed—so will "pmspecn"
e,
Life Agents are invited to enquire into the advantages of a 4

—

‘I‘HE HOME LIFE
Association of Canada

Head Office

Home Life Bullding, TORONTO
Capital and Assets, $1.400.000

Reliable Agents waated

. d distri
Correspondence  Solicited
HON, J. R. STRATTON, President
Bl ] K. McCUTCHEON, ,

Masaging

A. J. WALKER, A.CA,, Secretary

p ! }
The Monthly tract
issueo ey THE CROWN LIFE INSURANCE CO.
Guarantees the Beneficiary a fixed Income, payable monthly,
for Twenty Years—or longer, if desired
The Insurance cannot be squandered, lost, or unwisely is-
vested. Costs less than ordinary life insurance.
Loan, Cash Surrender, Paid-up, Automatic - Non-forleitures,
llnruce and ocher modern life insurance privileges

policy.
Most lnberal Life Insurance Policy available to Canadian in-
surers, No e:u--t“—l-:verythng mruteed
Agency openings, with :al.ry and commission contracts, for
-ecoufnl life insurance writers. Apply
WILLIAM WALLACE,

M Office—Toronto, Canada. Genéeral Manager.

The Excelsior Life Insurance Company =%
Insurance in lfr::t:ﬁ.:mmw Assets over n.onoman

Business for 1910 will be the most satisfactory in the Company's career
of uninterrupted success. A Company foremost in features particularly
attractive to Insurers and Agents.

ter Company to insure in.

No better Companv to represent.

A number of important appointments on Agency staff available; liberal
Contracts will be given suitable gentlemen. Apply to Head Office.
| Agents wanted everywhere.

E. MARSHALL, General Manager.

D. FASKEN, President.

R R 23—

'DOMINION LIFE

has good openings for one or two bright men' in
Western Ontario 4

Apply to FRED HALSTEAD,
Waterloo, Ont. Superintendent of Agencies.

e

S

!
For Reliable and Timely Insurance News
—Read the Monetary Times each week.

—

SINCE IT BEGAN BUSINESS

In 1870 the 1 ;
Has Paid For —

1) Death Losses . - u.m.m
2) Matured Endowments - - 2,135,879
(3) Surplus - - - - 1,761,859
(4) surienders - - - - 1,392,738
——— —ds
Total Cash Paymeats - - $9,803,310
And It Still Holds : — 4
Reserves Invested for i
Security of Policyholders - - $12,065, N:
Surplus over all Liabilities - 2,269,692

Total Paid to and held for
Policyholders - - $24,138, m

Head Office - - Waterloo. On(

The Federal Life Assurance

Company |
HEAD OFFICE: HAMILTON, CANAﬂA.‘

Capital and Amess - - . - -$451294953
, Total Amurances in force - - - -2101932231

Paid to Pe&yhldm m 1909, . - 3‘7.274&
Most Desirable Policy Coatracts 5
DAVID DEXTER, Presidest and Managing otua-r.

SUN LIFE cmm

M 3lst Deeember
s o9 3z.m.su.‘n
SURPLUS over all liabilities, and Capital

Hm 3§ and 8 per cent, Standard . ,308,534.83
SURPLUS oovznamr STANDARD  4,940,556.17
INCOME 1909 . > e -« 1,778,132.08
ASSURANCES IN FORCE .

l:’.’l&m
W ﬂ..ao-a,uuml.fau-um and.
rite to o Pﬂ-'cnu -

SUNI.IF!POUC!ESAI!EASY'I’Om

COHHEICIAL UN!ON ASSURANCE CQ

LIMITED, OF LONDON,- ENGLAND

FIRE, LIFE, -AICII. ACCIDENT.
Capital Fu]ly Subscribed gd ............. ; ,M].,.
Tota! Annual Income exceeds "

"t e PUBBE cocosvscsbenssssioserssnsorinase . 861,490,000
Yot Dumlls AN < cicevsess ittt it et o $94,500, 008
Head Office Canadian Branch, Commercial Ugion Bldg., Montreal
Jas. lchruor, Toronto Qffice, 4 'm “,, Eabt
G‘o- HARG:! , Gen. Agent for Toroato and County of York.
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Pt‘uuc Notice is hereby given that undér the First Part of chapter g9 -

s | = :
i ¢ of the Revised Statutes of Canada, 1906,” knowu as “[he Companies t‘

i Act,” letters patent have bees issued under the Seal of the Secretary of
i State of Canada, bearing date the sth day of September, 1910, incorporas J

} | ing Joseph Edward Riley, Harry Riley, and J6ha Fraser MacGregor, ag

i countant ; _John McCleland, stenographer, and Francis Walkingshaw,
" | solicitor’s clerk, all of the city of Toronto, in the Province of Outario, for
r"“’ ; ‘ | the. following purposes, ViZ.: (a) To import, manufacture, buy, sell, asd
.= | deal in electrical appliances, apparatus and supplies and the products
v & thereof ; (b) To import, buy, Sei, manufacture and deal in conduits asd
i . 4 cables; (¢) To coat, cover, insulate and otherwise treat any wire, wirg S
cable, metal or other substance j (d) To import, manutacture, buy, sell and
| deal in fabrics; (e) To import, manufacture, buy, seli and deal in rubber
1 . and the products, manufactures and cumbina}iuns. theatof ; (f) To impor,
o [t & g buy, sell, draw, weave, manufacture and deal in wirg; wjre cables, stranded,
| twisted, and braided wire and all other combinations,\products and by
products thereof; (g) To manufacture, buy, |sell, assemble, alter, recon-
struct and d¢eal in machinery, engines, and motors of all sorts; (h) Te
acquire by purchase, lease, hire, exchange, or otherwise, and hold real
and personal property, water lots, water privileges, and powers and rights
~!.and interests- therein, and to build upon, develop, and otherwise improve
and utilize the same; (i) To purchase, comstryct, acquire, lease, let, own,
- sell, equip, work, maintain, and operate such mills, factories, shops, build-
= ings, machinery and appliances as may be Becessary or convenient for
o the purposesq of the company; (j) To conmstruct, acquire, own, manage,
e [ charter, operate, hire and lease all kinds of | steam ‘and sailing vessels

) - boats, tugs, and barges and other vcs?cl.s,fwhnvu, docks, elevators,
,,/ ' warehouses, freight; sheds and other buildings necessary or convenient

o A for the purposes of the company; (k) To acquire by purchase, lease, hire,

‘:r A exchange or otherwise asy Tights or privilegds which may be mecessary

4 M[ . for the carrying on .of the business of the company; () To apply for and
! i maintain, register, lease, acquire, hold, sell, dispose of, grant licences ia
i respect of or otherwise turp to account any patents of invention, improve- i

ments or processes, trade marks, trade names and the like, necessary or
useful for any of the purposes of the company; (m) To purchase all or
any part, inciuding the good-will of the business or undertaking, or the
i ] property or assets, privileges, contracts, rights, obligations and i
B - 5 o . of any company, person Or persons carrying on any business which this
The City of Le bbfidgc is locatcd in a rich agﬂCUI' company is authorized to carry om, or amy business similar thereto, ar
g |

i Ladl LLe . 1 possessing any property suitable for the purpopes thereof, and to pay for
tural and mining d mct' and is the metropolls of Sunny the same wholly or in part in bonds, debentures, or fully paid and non-

Southern Alberta. g assessable stock of the company, and to sell, lease, or otherwise dispose of
- the same or any part thereof; (n) To eiter iinto any.arrangement for

il - lesale houses | sharing of profits, union of interests, co-opetation, joint adventyre, re-
As a lOC&thﬂ MO mapufacturers or wholesa ciprocal concession or otherwise, with any peérson Or company carrying

it offers, not an © : Pdrtunit)'v but a certainty. on ¢ engaged in or about to carry on any business or transaction
this company is #uthorized to engage in or carry om or to amalgamate -

S —————

1 15 its ic light and wer plant | with any suck compapy; (o) To acquire by purchase, concession, exchange
The ‘_:lty owns | f’ 0“'.“ electr g - %0 tp to | o other legal title, the good-will, property; rights and assets, and assume
and waterworks, nd will SUPply power an water 1O | .. liabilities of anyl person, firm or company,- transacting any business
& 1 similar to that conducted by this company, together with the buildings,
manufacturers. at l’y low rates stock in trade, and assets generally in such business, and to purchase,
P adllE i - acquire, and hold the stock or shares of stock in any other corporation
Sunable' sites of warehovses or.manut:acturers are | carrying on business similar to that which| this company is :
controlled by the city, and can be obtained with trackage, | authorized to carry on, notwithstanding the provisions of Sectidn®4 of The
¢ B Companies Act; (p) To acquire the shares, bonds or debentures of any
i railroad or transportation company earrying on business within 5
o ¢ . . . minion of Canada, notwithstanding the provisions of Section 44 of the
The city h” " Popu]atlon of ll’m'_ “:hwh 1s _an Act, and to purchase, build or comstruct any railroad sidings. which may
increase over last edr of 66 per cent. Bulldmg permlts be necessary or convenient for the business of the company; (q) To raise
f s PR . 246 r cent and to Assist in raising momey for and to aid by way of bonus, loas,
or 1909, 1.26Q_.-2 5§ increase over 1908’ 40 pe +y | promise, endorsement, guarantee of bonds, debentures or other

and pl’OpOI’liOﬂﬂ;!é ‘orowth in other lines. or otherwise, any other company or corporation, and to guarantee the per-
6l formance of contracts by any such company or!corporation, or by any other

There are ﬁ'v i I‘rge coal mines within five miles of | person or persons with whom the company may have ‘busine!.s re’ations;
2 ] e ‘ sche R 1 dis- (r) To invest the moneys of !h.e compaity not immediate’y r_equfred in such
the city, and the gdistrict 1s the richest agricultural dis-| manner as may from time to time be determined; (s) To distribute among_

trict in the wcst - bein the home of the celebrated | the shareholders of the compaay in kind any property of the company
w'. i f bich f in puglculu any shares, debentures or securities- in any other compasy

Alberta Red 'ng l'_ wheat, rom w lCd- an average 0O belonp:g (to) t_};.e company or vhicll: (h; compnny’?mx have ::'er to
H hels H 1 ¥ - | pose of; (t) To carry on any other business (whether man acturing of
»twenty-elghl busl S:EPef acre is obtaine: ‘ otherwise) which may seem to the company capable of being convenieatly -

i

at reasonable ra

* There aré five ﬁnes of railroad radiating from the :I:niedd onei:hconnettion with its business or calculated directly or it
. : rectly to ance the value of or render profitable any of the company’s
Clt):. the.C'P'R"; §A'R- and L. and ﬂ?e Great_ Northern, property or rights; (u) To lend money to customers and others
.which gives freight competition and right freight rates. | dealings with the company and to guarantee the performance of contracts
vk it 7 s by any such persons; (v) To draw, make, accept, endorse, discount,
One of the }l £s runs through the Crow’s Nest Pass, | execute and issue of promissory notes, bills of exchange, bills of h““

: 2 - vith its lar lumber mills and coal | warehouse receipts and other negotiable or transferable instruments;
for which distr ) § ge To sell or dispose of the undertaking of the company or any part thereof

mines, this cifyé {the natural distributing point. f%r suchdc:nsider.ﬁon as the company may think §t, and in particular :
H ores " [1E o8 b8 | o4 P o _ | shares, debentures or securities ‘of any other company having objects
j sttrlbutc':d' alpny this line within 250 miles of Leth gether or in part similar to those of the company; (x) To sell, improve,
bndge, there is & @ roll of over sr'(m’m per month. ll'anase,xdcﬂ;‘lo:)l,l exchange, lease, dispose of, turn to accouat or
g ! £ . . B .« . wise deal wit or any part of the property and rights of the compasy;
This in con ' (“h ‘the ."cb agncultural and mining (y) To do all or any of the above things as principals, agents,
rtk city is the centre, makes one of | contractors, trustees, or otherwise, and either aloge or in
£ Aciarien with o!h_ers; (z) The powers in each paragraph shall be in no wise limited -
. or restricted by reference to or inference from the terms of any

¢ Wi 20g paragraph; (aa) To do all such other things as are incidental or
k that can be worn, nmhlng for use to the attainment of the above objects. The operations of the company

v'\m“—: -"““:5‘;'4—-" e e

T e

"

or ornament i house, nothing for service in town | to be c;rri(e:d o0 throughout the Dominion of Canada and clsevl;;_fe by i‘: :
cou { \ name of “Conduit and Cable Company; Limited,” with a capit !
or ntry.. that Hls rfnarket does :"ot dcman.d- twenty thousand dollars, divided into 200 shares of ome hundred
Lethbridge day is not supplymg one-third of the | cach, and the chief place of business of the said company to be at the
al market —— city of Toronto, in the Province of Ontario. 1
. 5 - Dated at the office of the Secretary of State of Canada, this oth day

THOMAS MULVEY,
152 Under-Secretary of State.

‘ i‘idge ) belp supply the other two- of September, 1g9t0.

: | this market is not a prospect, but is an
actual existing fagt—a certainty to-day. :

. brmation apply to : E
LEe ;’W McNICOL LQE:RREOWBONO‘ nIlchE:
Secretary Board of Trade, || ™'y m ™ ™" v

Inspector Industrial Agencies Superintendent Ordinary Agencies

| Albe rta . Lonoon—cnnn.n. g .‘ E
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vators,

A TRIP. TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every

: twelfth day for Bermuda, the British West Indies and Demerafu,

are all very superior ones. The trip occupies about thirty-eight
d‘yn,andhad.ﬂ(htfulunhabonthcmtotbﬁm

Through tickets from Toronto and all points on the rail-

Birsaishifl

Catelog’ue

’to, OF

:’.:: ways are sold by - New in every respect. E -
:u‘: .. R M. MELVIL L E, Handsomely illustrated from photographs. f

ve, o Corner Adelaide and Toronto Streets. Shews the Waterous Roller at work. |

arrying How it is built,

V. What it will do.

.
If you have never seen one of these roll’g:r:#-g
liers:

WHEN TRUSTED. MEN CO WRONG ' get this catalogue and learn all about!it§

If you have seen the machine—send for
the catalogue and learn more about it}

Every once in a while the daily papers report the
shortcomings of an apparently trustworthy and re-
sponsible clerk or official. There is no accounting
for these unfortunate affairs. They are accidents,

and to be provided against as such. Our Guarantee A post card will do.

e

and Fidelity Bonds insure an employer against the THE i
lo;s e;nailed by siich accidents. We \:»om;ld clerks and S s B
officials, cashiers and collectors and trusted employees w g w 3 o i

. handling money in every department of business. Our aterous En ne orks o oo
LIMITED 18

bonds are an asset to the employer, and a reliable
credential for the employee. .
LONDON CUARANTEE & ACCIDENT COMPANY
Cor. Yonge and Richmond Streets, TORONTO
(First floor Confederation Life Building)

BRANTFORD - = = CAN DA

ihilni

When in London call on The Monetary Times, 225

ompasy
to dis- Phone Main 1642.
ring of v Outer Temple, Strand. iy
or is . g
-hmh'
iscoust, : THE CHIEF DIFFICULTY
' D=1 that confronts the new man entering the Life Insurance Field is the
- tecuring of GOOD PROSPECTS. This difficulty is eliminated Whev
fos you write for an INDUSTRIAL COMPANY, the dehns'of which are
:,‘ an inexhaustible mine for both ordinary and industrial business.
; The Union Life Assurance Company
e flead Office s TORONTO, CANADA
junction More Policybolders in' Canada than any other Canadian Company.
, limited - .
Tducie
ompasy ,‘ WOOD TRADE IN BRITAIN.
e by the i ;
The imports of Jeals, both Baltic and spruce; efpec ially |

B S’ | |
t the MIL the latter, were very heavy at Liverpool  during September,
hite at Manchester fasfiwell as

|| and stocks of both red and w

oth day l Liverpool are excessive. But small arrivals of pn i timber
4 are announced at either Manchester or:Liverpool ;:sthcks are

moderate, and values rule high, the supply of séodnd-¢lass

- Elm is more enquired for, and values firjh. Oak

| is light. : ; nrw
steady. with slow demand. Birch logs in improved reques!

R

s

tate.

I HIGHEST GRADE OF and ﬁrm‘; planks still n heavy supply and more Lol

F ANTHRACITE British Gl pine o tverpool during Abfist, nor
e e .| 1 S e e £

ts.

encies

——

Why not b\!’ the best? have been 54 vessels of 36,918 tons, as compared i:anh 18
vessels, 24,565 tons, duririg the same month of 130gi Floor

Phones M. 5597-5598 ing boards of white wood have made fairly well, theisupplie:
Main Office, 79 King St. East, Toronte being more liberal and values keeping up. The [istock "‘
i4 H i 'ig\#~ small

M SN, 5V S 05 W M

| Galatz whitewood is ample; the consumption con

o < W
iR

B
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wishes to engage
- Manitoba and S
productive field

I!HII LIFE INSURANGE CO.

CANADA

jova Scotia, Quebec, Ontario,
chewan, several competent and
' Good Terms - Apply to

BURKE

q.noul Manager, MONTREAL

SUN

14

H. M

E. McKA¥ . -
to & LY
T SRR

AGENTS WANTED ghh. UNREPRESENTED DISTRICTS

IRE ==

INSURANEE OFFIOE
Founded A.D. 1710

' e St., London, England
CE COMPANY IN THE WORLD

CKBURN

» Manager
Ontario lmpeelot

L?‘u.mll 966 and 96

3

Oo-uaon

for the Province of {
Apply GEORGE ﬁ.

The Contiultd ufe Insurance Company

Have a vacancy fotx rex

;.u. Building, Toronto
; perlenoed field man as Inspector

io.
00DS, Pm.dm..a Managing Director

-

{ We have posi
oducers.
opportunity is no‘i

NORTHERN 'LIFE ASSURANCE
COMPAﬂY OF CANADA

ﬁois on our field staff for reliable
As seml good districts are open, the

to our Head Office §3t London.
W. M. GOVENLOOK, © |

Take advantage of it by writing

"JOHN MILNE,
Managing Directer.

LANCASHIRE

FIRE

Total Assets
$93,087,042

Canadian Investments

Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch
Evans & Gooech

North American Life

Cuh Ineome - 32028.576

Assurance Company

-

sou-mcm
L. BLAIKIE

mn.mv K.
Man. Director: L. GOLDM A:(A;Am
Secretary: W,

. B. TAYLOR, B.A., LL.B,

0— or twogood openings for men
of character and ability,

Net Surplus - 1.018.121 For particulars write to
T. G. McCONKEY, Supt. of Agencies
Home Office, TORONTO

TﬂlN ORTHERN ASSURANCE CO.,LTD.

Canadian
Accumulated Funds, (1909)
Uncalled Capital

Total

OF LONDON, ENG.

Branch, 88 Notre Dame St. West, Montreal.

A”cht!;.-.u."f;r"'x'gndn solicited in --upnmu‘
P. Pearson, Agt. Robt. W. Tyrs, Man, for Omn,

Q. E. Moberly, Supt. E.

............................... bees $37,280.00

THE LONDON ASSURANGE

Established A.D. 1720

Head Office Canada
MONTREAL
Total Funds,

FIRE RISKS accepted nwm.

Toronto Agents: 8. Bruge Harman, 19Wellington St. East.

Insurance Co. of North America ;

Incorporated 1794

CAPITAL
ASSETS

15 St. John St., Montreal.

LOSSES PAID EXCEED

PHILADELPHIA, PA,

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

B L L T L T T

ROBERT HAMPSON & SON, Limited

Generai Agents for Canada.

THE STANDARD LIFE
Assurance Company of Edinburgh ™3™

Head Oflice for Canada, MONTREAL, QUE.
Invested Funds

Investments, (,amdlan Branch i

Revenue

Deposited with Canadian Govt. and Gowt. Trus'.ees, over

D. M. McGOUN, Mgr,

é $61, 000,000

. 18,000,000

7.“.:
Apply for full particulars, -

CHAS. HUNTER, Chief Agent Ont.

MEN of ENERQGY are offered WORK of MOMENT in desirabls
-locdidu representing a uxtyym old institution with moders,
liberal, la forming and
tion. Much good terrhofy available. Many opportunities for ad-
vantageous positions. Inguire NOW.

Union Mutual Life Insurance Co'y.

Fred. E. Richards, President Superviser
For Agencies in the Western Division, Province of Quebec and

Eastern Oatario,

helpful Home office co-opers-

PORTLAND, MAINE
. Henri E. Morin,

apply to WALTER 1. JOSEPH, Manager, 1

St. James 80.. Moantreal
For Agencies in Western Ontario, apply to E. J. ATKINSON, Mas-
ager, 107 Manning Chambers, 73 Quees, St. West, Toronto.

J. A. Stewart, Inspector

S 7
( 54
/"“Q,‘?.'/ 48

LIVERPOOL

-a

OANADA BRANGH, MEAD OFFIQE, MONTREAL.
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