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The Morchants Bank of Canada

Il L
jQ'pARTERLv DIVIDEND

te| is- hereby given that a dividend of
l ER CENT. for the current quarter,
being at the rate of EIGHT PER CENT. per
annum 'u n the Paid-up Capital Stock of this
tion), has been declared, and that the same
will be! payable at its Banking House in this
city and * its Branches, on and after the 1st gday
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Shareholders of record at
the close ‘# business on the 16th day of May.
| I*y order of the Board,

-E. FJHEBDEN,
General Manager.
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Mox'rfhl‘m_, April 26, 1910.
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Royal, Arichat, Baddeck,
ce Bay, Halifax,

| || Middelton  New Glasgow,
art Sydney. Sydney Mines,. St

==
BANK OF HAMILTON
T 1

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General

C.A.Birge. Geo. Rutherford. W. A,
Col. the Hon.T‘. Hendrie, C.V.0. C. C. Daiton, Toronts,
BRANCHES:
ONTARIO
caster Fordwich J Orangeville
2:‘"-‘ Ft. William L::;d Owen Sound
Beamsville Lucknow Palmerston
Biyth: Grimsby Milton Port Elgin
B‘r,n‘:tloﬂ Hagersville  Milverton Port Rowan
Burlington Hamilton Mitchell ceton
Chesley “ Barton St. Moorfleld - %'
Dethi “ Deering  Neustadt
Dundalk “ Fast End  New Hamburg Simcos
Dundas “ NorthEnd Niagara Falls Southampton
Durnville “ West End Niagara Palls,S Teeswater ‘Wrexeter
MAN ITOBA ;
Brad Foxw La Ri Pilot Mound
Bnl‘onw.. znlk‘l::‘- luh:‘:" Roland w
Carman ;{um“:u ;:.-i Starbuck “
| Elm Creek  Killarney?  Morden Swan Lake
SASKATCHEWAN :
Aberdeen Creelman Francis Melfort
Ab'r‘.:‘ Carievale Grand Coulee Moose Jaw
hm - Ounm - Heward Mortlach
Brownlee Estevan Marquis Redvers
“ALBERTA BRITISH COLUMBIA
B Nanton Fernie Port E.V
rant P:. -0 Hammond & '=
Cayley Stavely Milner Vancouver 8. Vancouver
Granum Taber

CORRESPONDENTS IN GREAT BRITAIN—Nutional Provincial Bask of
England, Ltd.
CoRRESPO I¥ UNiTEp Srares—New Y
- I'Il;l N A I-.: ork—Hanover
—Marine National Bank. Detroit—OIld Detroit National Bank.
tal “"ational Bank and PFirst National Bank.
&;&uhlnnh::‘lm &.!“b—'.- Third National Bank.
—National Ban Commerce. Francisco—Crocker
Pittsburg—Mellon National Bank. Minneapolis—S8ecurity m
effected in all parts of Canada promptly and cheaply.

LA BANQUE NATIONALE

Fouxpep v 1860

W - - - o.. - - - .’-M‘
Reserve Fund and Undivided Profits $!, | 03,606,062

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

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

|

Transfers of funds, collections, payments, com-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

When In London call on The Monetary Times, 225 Oule
Temple, Strand.
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- s | THE NATIONAL BANK OF
TREBANK | watotcw'ows| ~ SCOTLAND, LIMITED
OF TORONTO| |
Reserve Fd 4,750,000

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

ent.
Robert Reford Hon. C. S. Hyman Robert Meighen - William Stonme
Joba Macdonald A, E. Gooderham Nichola I..'l:. D. Coulson
DUNCAN COULSON, OSEPH HENDERSON,
General Manager. : Asse Gu-:.l Manager.
BRANCHES:
Ontarie G bury Quebec
Hastings 'i":‘onhq
Havelock Wallaceburg Meateal
Toroato, Keene - Waterloo {4 ofices)
Allasdale London Wyoming Caspe
Barrie (3 offices) St. Lambert
Bradford Millbrook : anitoba
Brantford Newmarket * Vanscouver "
Brockville &m - New Westminster Winnipeg
Cardinal Omemee - Cartwright
Cobourg Parry Souad Saskatchewan Pilot: Mound
Colborne Peterbore Portage la Prairie
Coldwater Petrolia Elstow Rossburn
Collingwood Port Hope Glenavon . Swan River
Copper Clif gn::m “‘""w '
Creemore t. Catharines Lang Alberta
Dorchester Sarnia 'u&::rn'
Elmvale Shelburne Wolseley Calgary
Galt Stayner Yorkton Lethbridge
Sankers :—London,

England—The London City and Midland Bansk, Limited
New York—National Bank of Commerce. Chicago—First National Bask

mm-mmu—uwmnmaw

THE BANK OF OTTAWA

Dividend No. 75.

loduhhnby.imthnublvuc.‘ol‘l‘nu‘w'umt.
being at the rate of -Ten per cent. per annum, upon the paid-up Capital
Stock of this Bank, has ‘this day been declared for the cufrent three
®onths, and that the same will be payable at the Bank and ity Branches
on and after Wednesday, the first day of Junme, 1gto, to Shareholders of
record at the close of business on 17th May next,

By Order of the Board, .
GEO. BURN,
~ General Manager.

+ Ottawa, Ont., April 18th, 1910

THE FARMERS BANK of GANADA

INCORPORATED by SPECIAL ACT of PARLIAMENT:
HEAD OFFICE; TORONTO.
DIRECTORS ;
Col. James Munro, Bresident.
Allen Eaton, J W. G. Sinclair, Bardge Gunby,
J. F. Ford, A. Groves.

W. R. Travers, Vice-President and General Manager.

CORRESPONDENTS

London County and Westminster Bank, Limited, London, England. The
Mercastile National Bank, New York, USA, The Cors Exchange
Nationa! Bank, Chicago, Il Credit Lyonnais, Paris, France. Berliner,
'-‘cl-counnhdt. Berlin, Germany.

THE METROPOLITAN BANK

CAPITAL PAID UP $1.000.000.00
RESERVE FUND AND ~
UNDIVIDED PROFITS] -  SLMIMS

8. J. MOOR President. Head Office

W.D. ROGK, Gon Homgwe. |  TORONITG. ChMADA
1 _Every department of Banking Letters of Credit issued, avail.
Mﬁ-ﬂ'wd o :: sold. . mﬁ'

4. 8 M Manager. J. Ferguson, Assistant
The uoe‘-té of Colonial and Foreign Banks is 3

P -n“uhth(:dodud-kﬂd.
&dum—-vhkhvmbom‘nmdn. g

EASTERN TOWNSHIPS
Capital Reserve Fund

33,000,000 )
HEAD OFFICE . . SHERBROOKE,

With over brasch offices in the province of
n-‘.ma'h B0 other bank in

COLLECTIONS AND BANKING BUSINESS

IN THAT IMPORTANT TERRITORY

Basoches in MANITOBA, ALBERTA aod BRITISH
CORRBSFPONDENTS ALL OVER THE WORLD,

Frrp Wvip, Vice-President, 3
» W. Francis, F. W, Cowan, H. Larglois, T- M

Heap Orrics, TORONTO, Ont.
. ———
GEO. P. STHOLFIELD, Genera! Manager J. 5. lA;UDOl, Assistart

SAVINGS BANK DEPARTMENT AT ALL BRABMC

W. F, Cowan, President,
W. R Johaston

: INCORPORATED 18ga.
Capital Paid-up, $3,900,000,
HEAD OFFICE, -
Jomn Y. Pavzasr, President.
132, Mclwns,
GENERAL &AGH‘I OFFICE,

H. A. Riciarpson,

Church Ses., Welland, to
Grand River, M Lad
New Carlisie
Pasvebiac, Paspebac, Quehec.

Investors in Cement

Whether as builders of Cement
Houses, organizers of Cement Com=-
panies or shareholders in Cement
Factories, will find much of service i

| e CEMENT and CONCRETE
=R EVIE WSt
| Subscription One Dollar yearly,
| 62 Church Street, - - - Toront
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| OF CANABA TRUSTS CORPORATION

: VI TICE. :
RTERLY DIXLDEND NOTICE The Pioneer Canadian Company.

by given that a Dividend at the rate of Six Por Oent.
he paid-up capital stock of the Home Bank of Canada
(orlhc?bu.‘eﬂlhg;utollny, 1gto, and the
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Notice is he
per asnum ypas |
has been

le at its Head Office and Branches on and after Wednes- President: Hon. Featherston Osler.

of June mext

1 Vice-Presidents :

bo!hT::y':.i.:c‘lE.l - ks will be closed from 17th to the gist of May, 1910, W. H. Beatty, Hon. 3 J. Foy, x_c’ l.'.’.
By order' o Board, . i
aihe' JAMES MASON, General Manager. Managing Direster: John W. Langmuir.
Toronto, A a1st, 19t0, )

Assistant Manager: A. D. Langmuir,
Secoretary: Wm. G. Watson, -

|
|
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) 11 HEAD OFFICE: ST. JOHN, N.B. -
2 5 (paidup) - - - $770,000. j
I ettt Cnirntes Frotiwovee e, || THE ROYAL TRUST COMPANY
§ . i MEAD OFFICE, MONTREAL e
| 8 } in New Brusswick, Nova Scotia and - Capital Fully Paid - -  $1,000,000
3 : 3 Prince Edward Island. Rosorvo Putd - o - 900,000
é f % "B GK::: Manager ‘7*‘“;“‘ BOARD OF DIRECTORS ‘
i ! - Iy~ o P o1, Mowtacy Auta
3 ) [ Presideat A. BauMGarTEN
4 4 : Sir Edward Clouston, Bart., g%%m-
4 ii ; ! 5 _ VI I =
. : ! S —— = H.V. Messorms
i ; < STERLING BANK || TORONTO BRANCH  DivioMosmcs
: i § OF CANADA ; '| Bank of Montreal Bidg., 2..&-_:....
i HEAD OFFICE - TORONTO || Yous oo Streta. e s o <
: ’; Capital [ Authorized - 83,000,000 ‘ Y Gin Wi C. Van Homm KENS
% | 3 Capital:; Paid-up . " 926,467 l 3
: ! i Reserve Fund - - - - 281,616 , ‘
1 . Tot3l Assets - - . 7,258,480 ‘.
& " 3 ,: = - G {
1Eit P Wi anees, o n, e vt gy 8| THE UNION TRUST COMPANY LTD.
5 -xé 2 R. Y. Eatéh; J, T. Gordon; Sidney Jomes; Noe! Marshall; John Head Offices and Safety Deposit Vaults—
: 4 i H. Tilden.| : TEMPLE BUILDING, Toronts,
. "> 4 F. w' .ROU“HAI‘." General “m‘.' Wisnipeg, Man. ............ooooo... , ...........
5 1§ ! < London, England ........ ......
: 14l ! 1 CAPITAL PAID UP
LR & - | RoeERvE PONS ... Ll
;. L = ™ ‘l 290 Ber h 28 ... . a. lm o 11  SEBE OVER ........cooscevcocncocoses I
H 18 ‘ Board
i1l United Empire Bank of Ganada, Toronto | | coweces sucts |
G I | 4 i ' Bon.mouG.Suvumnn‘Lhu-Col oha L
FEEL . . ACCOUNTS ) W epei Samesl Barker, AP, W L e |
: 1 hnthju-.cfthnnn.kb not only | KC, S F. Lasier, K.C., Goo. S May, Senator G. .
. § 4 l'&ﬂgmm money, but o "M-wbm .
i F place where its et ey fecl thes . I for sale and masagement of Bemmin.
B4 i1 cent. la Departmen
13 *Wn&ﬁn&.wmh” ‘ Moy el o e Bt ; |
‘ g 14 sidered a pleasure. , CORRESPONDENCE INVIIED .
Rt " ' J, M. McWHINNEY, Gen. Mas.
§ Ti i 3 ’\*":; ; l
¢ 2 'i;, : . ]
R : THE .
15 321 . -
@) | TRUSTS and GUARANTEE || National Trust Company
' . ., { LIMITED
| c "P‘" . llman " 18-22 KING ST. EAST, TORONTO H
: 3- . est . CAPITAL... .. +coceveeoee $1,000,000
(3 48-43 St. West, Toronto ' RESERVE. ... .. iaiesranves 650,000
! i Affords ‘th. best agency for the | | Actsas Executor and Trustee under Will. [ransacts
1 1% % transaction of any Trust Business. || = general trust business. E:
gt { BRANCH OFFICES ; :
ER TR Capital Subsgribed ... . ... $2,000,000.00 Toronto, Montreal, Winnipeg. Sask atoon. Edmontos. ¥
s O L s WA Over .....S14800.00 J. W. FLAVELLE W.T. WHITE 3
B i3 & . o = o Be
11 JAII? J. WARREN, Managing Director, | il el
-} ' 1 &
iR g ] | MANDY REFERENGE. %
7 B Olm!.;b.il.l..lﬂ'thlmn-f' .
: g i 4 clopesdia of information ooncerning the best financial firws || ,,, Soupties Orey and Bruce collections ,-‘-,,,,.r,,,m,,_,,_,,,.c..."“'._z
$: 7 g - in M. = | | 'oan companies. lawyers -hu-u'...m". - H-:”mﬂf"'"". Y J -
T8
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in this Corporation’s DEBENTURES,
A_specimen and all particulars will be forwarded on
convenience.

address.

EXECUTORS AND TRUSTEES are authorized to invest trust funds

They are issued for sums of $ioo and upwards, and are transferable.

The Corporation is also a LEGAL DEPOSITORY FOR ‘rd:'mr
FUNDS. Deposits may be made and withdrawn by mail with perfect

Our explanatory booklet vmhlmwumd”-:

4
DEBENTURES

THE HURON & I’E“I"RIE
LOAN AND savings Co.

Total Assets over $12.500 000 Reserve $1 800.000
Paid-up Capital $1 900 000

LONDON

Incorporated
64.

'The Hamilton Provident and
Capital Subsarived, $1,500,000, Gapltal Paid-Uy, $1,100,000

and Surplus Funds $635,641.51
TOTAL ASSETS - $4.193,594.54

DEBEIT“BE issued for one o; more years with

interest at rfour per ceat. annum,
rnbh half-yearly. The Debentures of t'l:is Sochty?n a legal

vestment for Trust Funds. Correspondence invited.
Nead 0Office, King Street, HAMILTON, ONT,
A.TURNER, President C. FERRIE, Treasurer

LINOON ., CYMDAN JOMY & AGENGY €0 1

Paid-up Capital $1.000,000. Reserve $300 ooo, Assets §3.965,000

Debentures
l-l.-ch-‘n‘blhnnu»-wd-.ouninm
4 Per Cent.

Interest payable

half-yearly, These Debentures are an Authorized Trustee
lavestment. ol.o.’--dc.hOﬂuio.' itoba and Saskatchewan.

W. WEDD, Jr., Secretary. V. B. WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY

BTy LR | e e mrama

HON. SIR WM. MORTIMER CLARK, LL.D., w.Ss., KC
Vice-Pres., WELLINGTON FRANCIS. K.C.
Debentures issued to 4%, a Legal Investment for Trust Punds,
Deposits at m interest. withdrawable by cheque.
Loans made on improved Real Estate. on favourable terms.
WALTER GILLESPIE, Manager

——

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

k Masonic Temple Building, London Canada
Interest at 4 per cent. payable half-yearly
on Debentures.
T. H."PURDOM, K.C., President NATHANIEL MILLS, Manager

. PrEsipexy
ALEXANDER SUTHERLAND
RIGHT HON. LORD STRATHCONA axp MOUN

Head Office : emumuvmsmﬁ.‘ TORONTO
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Canada Permanent || The Standard Loan ompany

. Mortgage Corporation We offer for sale debentures bearing intedest at FIVE per

TORONTO STREET . TORONTO ° :en:bs;r t.nln“:;‘ ptzdtble Iﬁn!ft-’{eearly ‘hese i e tures
n ute] a ta inv s hasers
Reurve Pund” harnady 7111111111118 Sy | | e o sy o e e o oy
Unappropriated Profits ..... ... ... ... . 5600118 | | Capital and Surplus Assets, ;'M

Paid-up Capital and Surpius .. ... .. e.. 9,306,001, ‘
Investménts  ................ . Ay 25,382, 190,02 Total Assets, $2,500,000.00

VICE PrES. AN L_"lu. Direcrom :
. W. SSDINNICK
DIRECTORS i

T ROVAL, G.C.M.G.
J. A. KAMMERER DAVID RATZ ¢ H. GREENE
HUGH S. BRENNAN J. M. ROBERTS &;\‘. WILLIAMS |

—p

By

The RELIANCE Loon and Sovines

Deposits subject to cheque withdrawal. We

3% per oent., compounded: quarterly on dép

dollar and upwards. SR

Debentures issued in amounts of $100 and np'”“uu for periods -

of § years with interest at 5 per cent. per anoum payable

half-yearly. Moneys can be deposited by ldl.%;zf. ;
4 : fos

84 KING STREET EAST - TORDNTO

James Gunn N. H Stevens H.WM‘ i
President Vice-President Manager [

-

AGRICULTURAL SAVINGS & LOAN CO.

Paid-up Capital, ,200 Reserve F .000

s

The Ontario Loan and Debenture Co, e

Capital Subscribed, §2,000,000 ?dd-uo‘."l.l” R:.r Fund, “
ispued for two to years with [ yearly coupons.

n”'.m and interest able " at
Principal st pay l:.:l“ charge l‘:

o branch of Molsons Baok. £
4 / Trust '“h‘i;dc ‘ o 2] ik
Total Lial s, $a,983,m3 otal %‘u,
o mproved Real Estate S

¥

s

Mortgage Loans on |

A. M. SMART, Masager.

o4

9 It pays municipalities to' have their
announcements in the paper which
reaches the largest number of pos-
sible purchasers, not only in Canada-~
but all the financial centres of the
‘world. That paper is

5

The Monetary Times |




S
=

-~ 2208 ' THE MONETARY TIMES

Volume “
e .. ————— ; :q.:

wmmmmmvwm
For i location and prices, address
RA. RUTT.

Port Arthur and Fort William Coblo Sldrass Pl Tromiisr M“' |

Box 195, Port Arthur, Ont., Can,

TOJK“TDO Ih"ll:ll'Gv CO. LTD.

*n.u AT CORNWALL, ONT)

IQ-MPAPBR High and mediom grades.
snesws miIED, ~  TUS suzED, AR pmimm
wHITE AWD ﬁ-“!‘l’ll@& BONDS, LEDGERS

B s T Y S L VR VR R R

»
" e Y R e naw TG, TN &AW 5 e . R
< N ESPU S T— v a4 o S Sk SRR A i SRS 5L LM PR, T A
i AT AN skt v -gvot e 4. st il b sl o "
SR SR Ao M AR & SRR PN 1 S g gy 3 i NIRRT By RN A B8 A g T T A i e 4 B n— 8 - - - -
(I ki 000 e Y, T S e R .y~ ¥ - 5 ol A L -y Ry X pow 2Ty 4o S TR Loy AN B ) g v,
SN UG N R A0 AR A 0 Sl A SR s Ko e IS 2 - i a2 55 ) it ‘ :
SRy - ‘! B > . S P "

i %@.«W :
. & 5. c. BOOK, LITHO. ENVELOPE ax» COVERS 6L0RGE M CLARK :
in Canada 4 : ¢+ For Sale by all Wholesalers e T ‘_%&
14

4

SA%ESA—SAVE—PROPERTY |

that is

A Taylor Safe Wlll

J. TAYLOR, TORONTO SAFE WORKS

- - S5 F.H. DEACON & CO.

Income, - 1,217,749

Net Surples, 627,519 '"“:“m | STOCK BROKERS | comaspondesce
mcmn Members Toronto S!oci w

Exchange

| 97 BaySt.  Toronto

OLDEST ACCIDENT OFFICE

RAILWAY PASSENGERS' @
ASSURAN

MEMBERS TORONTO STOCK EXCHANGE

= |mperial
Guarantee & Accident

Insurance Company
. of Canada _

46 Kln. Street West, Toronto

Our Bonds m You Subscribed
Against defaulting dmploym ital - Ca-p $1,000,000

If you need a bood iwiite us. o
' Imperial
Protection

e e e oo
S S ok i e e g b
Y 12 o 0, O
i e SRR A P e St 145 s i s 4\
- A el v NN
R T :

T AN | « )

il £ % 23 P B = =

TT—.L

L ¥ L.



2

1 mmas e\ O

Pany, or private individual cdmpanies, the authority of the Public Se

The Monetary T

i

‘Trade Review and Insurance Chronicle

i
§l

Veol. 44—No. 22, Toronto, Canada, May 28th, 1910, - Ten Cents
Cftt mﬂuttary Elm es PRINCIPAL CONTENTS OF THIS ISSUE.
! Commissions of -Investigation ........ .. . Solbeses BN
OF C 'DA, “Wireless” Stocks are Speculative -, 2211
PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES ‘\ll"ntrealis Resolwtions :............0 1 ‘,\ ....... 2211
PRINTING COMPANY OF CANADA, LTD. Finance and Ec nomics :
Eoer—Fred W. Field Montreal and Pure Water .... ........
,Business Manager—)umes J. Salmond. Sagmp Dwties ...coovonvinii il
» Advertising Manager—A. E. Jeanings. British Columbia Prosperous
® Imp<rial Bank of Canada
..'.‘;‘..'.‘..."“.‘.".-’."1?’..1‘.2......... et & c?-::’«.“dcm“: April Bank Stateméat ...............,
hmrmw;aum;umtmjmums 3
poc By tock Exchanges : |
Torms of Subscription, payable In advance : Cobalts Attract Attention
sar . . . .
G Monthe - . | s esme . . '8! Bonds and Municipal Credit :
Three Menthe . . L0 | Three Monthe . . 125 April Bond Sales .................04
ADVERTISING RATES ON APPLICATION. ' Bond Tenders Invited .........1......
Vancouver Appoints Fiscal Agent
!u.."l.'smm‘mm‘m ’

. j Commerce and Transportation :

Western Canada Ofice: Room Builders’ Exchange Building. G. W. Western Crop Conditions ............. Sa. - 2213
m""" "-‘.::“::';:z' .“:"’" ;'é‘ Maia 75so. Canmed Somps ...................... =0 i 2214
4 i1

Representative. Telephone M. oot Trade and Commerce ................. § P 2215
Lendon ...u 23§ ;nh.rt-* Strand. T. R M. Business and 4 (‘algar_\"\ Rapld PI'OKI’(‘S& 2215%
Al malied papers are sent direct to Friday evening trains. Subscribers New Brunswick Trade Good 2219
‘muu-nﬁ-mnmunm : -
Monetary Times doss not mecessarily sndorse the statements Insurance: 11|
u-'= of s comespondents nor dees 1 hold itselt v=--. .-u:‘.( Hazard and Rates .................... o84 2216
The Monstary Times invites information from its readers to aid in ex. | Insurance Results in 1900 2216
r-..-:.:“ fraudulent and objectionable advertisements. An | Employment Insurance 2216
COMMISSIONS OF INVESTIGATION. | the public service commissions of New ¥ bk, notwith-
" G standing the vast powers conferred upon fhem by law,
The Public Utilities Commission of Quebec Pro- | cannot usurp l!w fupctions and duties of Iig boards of
vince is armed with such powers that, should the mood | directors and financial managers of corpofstions. Last
SO grip, it might easily prove a dangerous authority. December, it will be recalled; thé Court of ¥ als, our

All public utilities incorporated by the provincial legis- | highest State Judlcmlr‘tnbunal, in the case ".‘hc Dela-
lature are under its ¢ontrol. In investigating complaints | Ware and Hudson Company, P"P“‘:““" i | Interpreta-
of unreasonable tolls for heat, gas, light, fares, or other | tion »of .the.law in these words: : \\cv 9 not think
services supplied by public utility companies, the Com- | the k‘.gnflatlon .’nllud_cd to was designed’ {6 make the
missioners have the right to go into the books and pri- Commissioners the financial managers of $he corpora-
vate affairs of the companies, and to employ experts to tion, or that it empowered them to sulistitute their
do so if necessary,-in order to ascertain whether or not | Judgment for that of th(.' board of d'r‘?ﬂ‘% or stock-
such cha;’ges are reasonable or justifiable, and they may | holders of the' corporation as to 'h(""g""m of a

arbitrarily order a reduction of charges if they consider | tranﬂ:u"ti(.m; but . that it. was d(-.sign(-(l' ¥ make . the
the same necessary or proper. Obedience to the orders  Commissioners the g.u:lrdlans of the publ
of the Commission can be enforced even at the cost of them to prevent the |s.suc”0f ~ﬂtm'k ‘and E)o
taking full possession of the property and books of the | than 'statutory purposes. 'l‘!l.v (mn;{ i j
‘ompany, or of the cancellation of its charter by the went further and stated that *if such ’“Cﬂ"% he -
.\ttorne\'-(}(-nem], at the demand of the Commission. and intent of .!hc .\lﬂll-jt(‘,.:l (l‘nuht‘lﬁugl.lt, arise with

No writ of injunction can be issued by the Superior rcfcn‘nr? to its «-nnsutut'mnah_ly, ‘ for oadinarily t‘hc
Court against any act or decision of the Commission, ownership of property carries with it the r_Arht of occu-
which is itself a court of record, with the powers as to pancy and management, and shu!xld a statut ';_dg-|)rl(\j'(‘ thc
Procedure, of the Superior Court, but appeals from its owner of the right to manage, it would ““?" ""' '"d‘:.‘
decisions may be taken, as from those of the Superior circumstances undermnfc ‘h.l'ﬁ right to prq&d’; and make
Court to the .Court of :\Dpc:lls. t his property remunerative. )

The Commission may also investigate any matter In '.h(‘ case of the L_O"L' Acre E"‘f’"‘
concerning public utilities which it considers it desirable va("r Company, now 'decnded,'the d‘:"f;:] ;
to im-octigatc, or it may so act upon complaint made to | the Court of Appeals i¢ followed wit : .
it by the Attorney-General, or by any municipality, com- | furthermore shown that, as regards gas

it action
he purpose

ight and
gid down by
¥, and it is
il electrical
Commis-

In considering these broad powers of the Quebec | sions is in. some respects even more lin}ifed; I;:mlm }\hc
Commission, it is interesting to examine the decision case of r_:n!rf).'nd' corporations. 'I“hclopmm_lf:“;l'.t;:’.l&
last month by the Appellate Division of the Supreme Pt'”:l't(,‘ l‘)n'lfmn is by :lustloe Scott. He notes "mt y

rt of New York State in the case of the Long Acre Public 5}"’"“"' Commissions Law of 508 _(@":’Pt"r 42;‘)2
Electric Light and Power Company. In this dccisionlth(- I‘A'L'lslntur(- 'mlende(.i. to rf)rre(‘t-;-\'l'l:.dm‘{s?},vftlﬂg “:i:;cs
€Xpression is again given to the view of the courts that ' public from the issue, without consideration,: socs
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by public servife corporations other than in’ the Iegiti-l These reasons for refusing consent-to the issu
mate conduct of business. Adopting the language of the | stock and bonds, it is pointed out in the opinion of the
Court of Appealb, he says: ‘“This law does not make the l Appellate Division, are fundamental. They go to the

Commissioners the financial managers of a corporation,
nor does it emower them to substitute their judgment
for that of the board of directors or the stockholders of
a corporation a to the wisdom of a|transaction.”” He
then goes on td add: ““The management of corporate
en delegated. The power of the Com-
mission is limit@d to withholding consent to the issue of
stocks and bonds for other than statutory purpbses. It
is not obliged t§ consent or refuse consent to 4n entire
issue applied fof, but may limit the issue to an amount
which the Comifhission may determine to be reasonably
required for thelenumerated statutory purposes set forth
in "the applicat The Commission may not refuse
approval bechus# the preceeds of such securities are not
to be used in the way the Commission thinks wise, pro-
vided such prmﬁls are to be used in the legitimate con-

duct of the |corporate business: the scope and advisa-
bility of the bus
and stockholdery.”’

- “The Long Acre Electric Light and Power Company
was incorporated on April 24th, 1903, and by its charter,
as amended Jung 7th, 1907, it was authorized to generate
and distribute elﬁ::lr'ivity for light, heat, power and other
purposes in the horoughs of Manhattan and the Bronx.
On March 22ndj 1906, it also acquired the franchise or
consent grantediin May, 1887, to a corporation known
as the American Electrjc Manufacturing Company. Being
legally entitled t§ pursue the business for which the com-
pany was incdorgbrated, it applied to the Public Service
Commission, un‘tr the provisions of Section 69 of the
1907 law, for. led¥e to issue stock and bonds for the pur-
poses named in?s application.

The Commission denied the application in toto for
ten reasons. |The first five reasons dealt entirely with
matters of a teclinical character or having no general
application or befiring. The sixth reason for refusal given
by the Commissiin declared that ‘“‘the construction con-
tract does not adéguately protect the interests of the Long
Acre Company ﬁ‘ of the public.”” The assignment of
this reason, say$ Justice Scott, indicates a disposition
on the part of the Commission to do precisely what the
Court of Appeal§fhas said that they are not authorized
to-do, namely, ‘tp substitute their judgment for that of
the board of dirggtors or stockholders of a corporation
as to the wisdondiof a transaction.” The Court does not
wish to be undef§tood is saying that a case might not
occur wherein a firoposed contract by a corporation was
so obviously objettionable that the Commission would
be justified\in reflising its assent to an issue of securities
to carry it out. Bt no such case was presented in this
instance. The' Cammission’s objection to it seemed to
be wholly arbitrary, and was unsupported by any argu-
ment in its re or in the brief of its counsel.” The
Court’s own ex ipination disclosed nothing apparently
so objectionable h§ to~ warrant condemnation.

As to the li four. reasons for refusing consent,
these were summigrized as follows by the Commission :
(7) The applicant bas not proved that the existing com-
panies are not préperly conserving the public interests
and convenience, 4nd that it would be to the advantage
of the community fo have a new company authorized to
enter the field. (!)lllf a competing company were allowed
to begin nper::tiﬂp. it is not likely that it would con-
tinue to operaté |independently for any considerable
period. (9) Compdtition would cause inconvenience and
fic, would cause duplications of plant,
» and ultimately be urged as a reason
be reduced to consumers. (10) Prac-
vantages claimed by the applicant as
sults of competition can be secured
| of this Commission, and until it has
hat these are ineffective it’would be
thod which has proved to be ineffec-

why rates should f
tically all of the
to the probable
through the pow:
been demonstratet
unwise to adopt a
tive in the past. |

ss is to be determined by the directors |

textent of holding that the Long Acre Electric

|and Power Company, although authorized by its charter

land franchise to manufacture and distribute electricity,
| should not be permitted to do so. This follows from
the fact that if the company may not issue
bonds at all, it cannot exercise its corporate rights and
franchises. The reasons given are all based upon the
underlying proposition that there should be ne
petition in the business of electrical lighting, i
that there is found one company already performing the
service acceptably. It had been urged that it was the
general policy of the State to prevent such

and to encourage in such matters beneficent

the rights of the public and the consumers being
tected by the reserved right of the Legislature to
late chares and methods of operation. That such has
| been the general policy of the State, the Court grants,
However, the right to determine whether, and when, such
competition should be permitted rests with the
lature- and has not been delegated to the Public Service
Commission. The Long Acre Company had acquired
legislative authority to transact its business before the
Public Service Commission was created, and the Court
could find nothing in the Act which permits the Com-
mission to say upon its own mere ipse dixit that a duly
chartered and authorized corporation. may not transact
business merely because it may compete with another
corporation engaged in the same business.

The Court takees occasion to point out, too, that the
powers granted to the Commission respecting railspad
corporations and those respecting gas and electrical cor-

railroad corporations, street railroad corporations and
common carriers who had not before the creation of the
Public Service C ission obtained a consent from the
Board of Railroa missioners, or who had not then
become entitled | gin construction by virtue of com-
pliance with the Railroad Law, are, forbidden to begin
the construction of a railroad, or an extension thereof,
without first having obtained the permission and approval
of the proper Public
mission is to be given only after the Commission has
determined ‘‘that such construction, or such exercise of
the franchise, is necessary or convenient for the public
service.”’
properly withhold its permission if a proposed railroad
appeared to be unnecessary because the territory to be

served was already sufficiently served by an existing line
of railway.

On the other hand, the provisions regarding gas
and electrical companies are quite different, and provide
for no certificate of necessity or convenience. Section 68,
which calls for the approval of the Commission before
gas and electrical corporations may begin construction
or exercise rights and franchises, merely requires that
before such certificate of approval is issued, a certified
copy of the charter of the corporation shall be filed n
the office of the Commission, together with proof that it
has obtained the required consent of the proper muni-
cipal authorities. Similarly Section 69, calling for the
consent of the Commission to an issue of stock or bonds
of a gas or electrical corporation, merely requires that
the Commission shall be satisfied that the money to be
derived from such issue is reasonably required for the

enumerated purposes of the corporation. The (‘Oﬂclf"hv
therefore, is that the specific requirement of a Nﬂ{m
of “‘necessity and convenience” in the case of a railroad
company, and the omission of any such requirement
in the case of a gas and electrical ation, indicates
that as to the latter it was not the inténtion of the Legis-
lature to delegate to the Commission the power to pre-
vent the exercise of corporate rights merely because

such exercise would involve competition.

any stock and

no com-

porations are quite different. By Section 53 of the Act,

Service Commission, and such per-

Under this provision the Commission could
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May 28, 1910.

The application of the Long Acre Company has been
referred back to the Commission for consideration and
action within the limits of its authority. This decision is, |
as stated, ‘'unusually interesting in view of the powers of |
the Quebec Public Utilities Commission, which include
the right, if necessary, of taking full possession of the |
property and .bqoks of a company during the, Commis-
sion’s investigation.
———-——
“WIRELESS’ STOCKS ARE SPECULATIVE.

Despite the large amount of new securities for ab-
sorption by the investor, investment waste still continues
in the large patronage given to highly speculative and |
stock jobbing propositions. If it were possible to divert |
the great amount of cash applied to bad stocks which |
will never yield returns, legitimate securities undoubtedly '
would benefit considerably. The Monetary Times con- |
tinues to receive numerous letters from readers who have |
been approached by the seller of wireless telephone and
telegraph stocks. In many cases they are dubious about |
dabbling. In most instances they have purchased at high

prices, have heard little or nothing about their company | |

and are beginning to wonder whether wireless telegraphy
will ever mean more butter for the investor’s bread. |

The arrival in Canada of Mr. Marconi, the famous |

inventor, and president of the Marconi Wireless Com-‘;
pany, again draws attention to the stocks of wireless |
companies as investments. He states that his system has |
been re-established on an éntirely new and improved |
basis. The other evening one thousand words, com- |
mercial messages, were sent from Montreal to the station |
in Ireland without a mishap. Marconi has contributed'|

much to the science of wireless telegraphy. Nobody | .

denies him the honor due for the scientific chapters he |
has contributed to history. As The Monetary Times has |
previously pointed out, the first consideration is the fact
sthat many of the most clever inventions have failed to |
prove a commercial success. The second is that the in- |
ventor is frequently too much engrossed with his scientific
researches to attend to the financial side. This often gives
an opportunity for the financial fakir to step in where
inventive genius fears to tread. The third is that in many
cases the' monetary support of the public is solicited |
before reasonable prospects of return to the investor are ,
in sight. The stock seller is the medium between the !
company and the individual. His work is to dispose of |
his wares. He does this often with the aid of consider- |
able imagination. Later, he disappears and the company
and the investor are left alone. Then, what the  stock
salesman’ said counts little.

Most of the wireless telephone and telegraph com-
panies are capitalized at absurd figures. One defence of
large capitalization is that the authorized capital is small
compared with that of the established telegraph and tele-

companies. Nothing is said of the enormous staff
cxpenses and the cost of equipment maintenance of the
latter corporations. The prices of many of the wireless
stocks are advanced periodically. While it is easy to
purchase at continually higher figures, it is practically
impossible to sell. Few of the stocks are listed on the
exchanges, this. channel of disposal, therefore, being
barred. If it were possible it would be an interesting ex-
periment for the army of Canadian holders of wireless
Stocks to endeavor to sell their shares. A table compiled
from their experience and showing the prices paid and |
later realized for wireless securities would probably prove |
ighly admonitory.

Wireless telegraph stocks cannot be regarded as |
an investment. At the present time, they are a specula- |
ion and nothing more. The Marconi Companies have |
Made perhaps more scientific progress than any of the |
others. Even their securities can be classed only as a
Speculative proposition. A large number of industrial
fOmpanies have yet to pay dividends before wireless |

graph companies do so. Those who desire to place |
ir money in a speculative proposition seeking to |
Market a good invention and make of it a widely utilized

|
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| mercial reciprocity with the United States.

| the Motherland, is the picture which the Montge;

| it was not. The chief consideration is the pri

the opportunity. “As to dividend returns, the and is long
and probably circuitous. - e =

commercial success, will find wireless storks ‘offer them

————————
MONTREAL'S RESOLUTIO 5
The Montreal Board of Trade is ﬁght;gtg ,sh\ ‘of com-

Sgen in their
belief, they have drafted a resolution dor Sir Wilfrid
Laurier’s perusal. It says that the time is not opportune
for a reciprocal treaty with our neighbors.
lowing extracts from the resolution seem t
chief fears of Montreal’s\business parliamen

““That, while befng in favor of ;Ca
taining the most friendly relations with

dians stand to lose most, and that this ce
not afford to endanger its growing ‘mank
industries or to have its natural :
for the benefit of the United States, |- &
““That, above and beyond mate&‘ points, reci-
procity with the United States must.?iqé\iﬁhly tend
towards a slackening of the tie that binds b
Mother Country, and that this ncil
strongest stand against anything rtt
remotely work to that end, being con .
every interest, either of busingss or sen
quires that Canada shall remain a part of §

nt, re-
- British

Empire.”’ : } . G
Uncle Sam, stripping his cousin of the i
sources garments, at the same time weahing Him from

of Trade has painted, with its resolution hy
The Empire. sentiment can well take care of 'j
United States is chiefly concerned with obtainifg
larger share of Canada’s import trade. Any 'try
gives our neighbors the right of entry, émil}ng
‘handed, and the right of egress, chuckling’ and
packed grips, may properly be examined..: R
mercial relations are a good thigg, and Can
excellent esteem therefor. The chief poift |
that Canada’s natural resources are not !
altar of brotherly love and handshakes. Ih t
is probably the origin of the Montreal resolu

——————e———

: |

Parliament the other day passed an Act
the Guelph Junction Railway €ompany. One i
prised to know that its passage was stormiy an
Act was buffetted by discussion. It seems tha
this road was promoted by private individda
royal city of Guelph obtained a controlling’ int
or four of the original promoters and sharehgl
taining their stock. Presently the railroad ‘becanu
wraffic increased and freight grew heavier. Guelgh
it would be a good thing to own the railrodd,
thecefore, drafted with the object of acquiring
i the company not standing in the name of the:
paarticular shareholders. did not wish to dispo
stock to the_civic authorities. The bill, which
passed, forced them to hand over their sha
per share. That may have been a good pri

'rs re-
‘busier,

allows a city, through an Act of parliament, pi
to confiscate the shares of private individy
Wilfrid Laurier stated that the supreme law i§
Roman law, that is to say, the interest of the
supreme law of the State. That applied to a ¢

as to the nation itself. Which may be true.
reason, so far as we can see, for Guelph to :
these shareholders was that the city desiréd t iisay, with
pride, ““We own the Guelph Junction Railway.
is a pretty poor reason, ' il
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APRIL BANK STATEMENT

: 1%
B :
¢ g ~ Continued Growth in Circulation — Western Activity Noticeable T
§ 16 | : ..
TPk : ‘ . Month’s  Yeary
¥ i3 3 il April, ’o9. Mar., '10. April, "10. Inc. or dec. Increase,
¥ it Deposits on de nd ........ *oireleie alels) 6hp ¢ sl sie $207,039,031 $247,562,171 $246,746,180 —o0.3 +10r %,
¥ Deposits after ISR ....ieicociieninesheiads 450,450,722 515,272,117 521,427,072 +1.1 +153
1 Current loans Canada ..............0..... 524,168,088 624,550,051 638,247,238 +2.1 +ay
_ { Current loans sewhere ...............[..... 35,874,530 40,719,679 38,636,636 —35.1 + ” 2 !
% i} C_alHoans inCapada ......................... 50,213,050 50,045,735 509,621,328 —0.5 +18. I
2! ; : Call loans else o TSR SN 114,493,570 130,104,540 122,350,531 —6.01 + \
" Circulation |..8................ .. .. ... ... 67,260,064 78,205,822 78,776,228 +0.6 4y i
TEL . | , ‘ e ik .
i The actiyit fiof business noted in our last monthly rcvicwl To particularize, by months from April, 1909, to = I
: has continued. “{lmports are large, manufacturing is brisk,! of the present year, the growth in aggregate deposits in the !
i and building 8 being pursued actively everywhere, most! first half of the period was steady from 657 millions in Apdl :
noticeably perh@ips in Winnipeg and the West. Comparison| to 714 millions in September. But in the second half it wag ¢
i of the laems‘ in ghe ﬁl:-st t;:lc made i.xphfrom the Bank State-| less regular, for there was a decline in January and Februgs :
4 , ment shows a wth in sits for the month, which, how- __ S
fi i ever, 1s not so gireat as wasp(:hat of April, and is entirely in '\9091 (‘)n Demand. After Notice, E
3 those after notigk, those on demand showing, indeed, a frac- .“pr! """"""" 2°z’°3z'°3' $450,450,722 : I
g ’ tional decrease. || The five millions increase in the aggregate SNy | Sexonedienspies 2;6’950'% 453,509,117
3 j ! may be taken % include the month’s share in the great Ju;‘? """""""" g 445,178,476 e E
1 i volume of mion continuing to pour into the country from ‘!\" B[S ¥ KA 555 S0n S » 12;.555,‘7)49' 460,337,806 I
o b Immigrants md; he proceeds of foreign loans. The percent- s:guS(bc """""" fz »397,979 472,501,818 C
i age of increase Would doubtless have been larger but for the RO ¢ sisie a2ls 239,967,052 47"%' ;
demand for ca‘ al to put.into extemsions of factories and | O.C“’b" """""" 250,928,487 837, ¢ b
14} warehouse stocksl indicated by the fourteen millions increase | November .......... 264,285,803 403,253,823 €
11 in current loand| || ‘ December ......... 261,268,387 a
The growth §f circulation for several months past is per-; i910—January ..... 238,423,785 508,207,804 : b
: haps the most fidticeable feature of the April Statement. Be- February .......... 236,697,087 507:307,733 &
; tween May, 1084 and October of that year, the circulation Masch  ............ 247,562,171 : 515,273,089 .
1] figures rose 68 millions to 89% millions, which BPE coooiviiiohd 246,746,180 .. 521,427,092 e
8 14 is sufficiently arkable. From this high point they de- ) o o A
[ {1 § clined to 73 milligns at the beginning of the year. ! Current - loans in Canada show a generally consisteat
g | j But what Ws unusual activity in business is the ad- |£7owth equal to a hundred millions in twelve t
1 s » vance through fBe winter months from the lowest point to |only decline being in January. Call loans grew from b
i { 4 nearly 7 circulation in February, to 78 millions in | 999, to January, and declined for the remaining months, W
i 1 March, jupon 79 millions in April. Current Call . N
! i It must be atter of concern to Canadian bankers to ob- - i i : L
i b dhe < : : . Logn in Canada. in Canada.
1 1 : serve the closemiefis with which the smaller bank§, especially April  .............. $524,168,088 850,213,050 P
§ the smaller Fres banks, have approached the limit of their May 28 21 141 1020 d
i § § legal circulation. || Several have a margin of only 3, 4%, and .]un-e """"""""" ;35’2,3';&, ?,:g, o i3 h
il 11 5 per cent. Themargins of five of the largest banks, how- July ... . $30.821.041 § n
i 13 ~  ever, range f {11 to 30 per cent. Proportioning the total August ... ) " ’I“'ﬁo 172 n "
! i 8 circulation to the Jotal paid capital, it is found that the aggre- §ptemu; """""""" 56(3,’206’6,? 56,124,620 “
f . ;g z gat; cxrlculatkfmﬁi._lwit'hin less than ten per cent. of the limit October ... . . :79’837’956 56,000,065
: - at the close of Aphl. Govmibhae. CC1°C o S
£l y i i The growth of deposits Ta the last four years is striking : [\):Z::::: """"" 592’29:'%?: 27':7“{'?; ol t
Pl : and the drop iB {§9o8 illustrates the check received in 1907 |  1010—January . e Y 63’ 3 -
il : i1 f to all business byl reason of the monetary stringency of that T - oot 390,084,344 P bt G
% b 1 8 veas. | : : 3 Fcbmary .......... 602,454,539 6[,8,5,”’ 2 ‘ Y
I | ‘ 3 ’ ! A ...l 624,550,051 50,045,735 .
f ;3 - i Depost 4.1 April ,............... 638,247,238 50,621,328 -
' 5 -?’P:"]- ‘ On Et“m_a:d‘ Af:"’ f“'"c"- Total. The outlook is towards an extremely busy year for mans= ;
g 4 " .- $¥sA 147,012 $373.376,040 $530,523,061  |facturers and merchants., If there i heck to the present
g 3 1907 .... 1674217,047 407,370,491 574,588,438 - 3 s bl o TSN ia B ChUNE -' C
, ; 13 1908 307,305,435 $31.871 236 “‘F;‘“ in population and ,commercial enterprise, the bl po
j i . o _— (’;_.4;0.:5~ \;_nl have their resources strained to great tenmsion. And in- A
' % g 1910 521,427,072 768,173 282 ications point to increasing tightness in the money market sl
l | a 1 7% 799,173,252 for the remainder of the vear. ’ 3 > o
: : 4 Loans . . i . .' C
: : ; ‘ Current in € 8’_\}:,”'"4‘ e April, 'o8. Apnil, ’og. April, 1o = m
1 i 3 Current elséwfere e e enes )~S‘()3:'Z;4 $539,330,752 $524,168,088 $638,247,238 * a
} ' Call in Canddf ..... ... " o 90,389 354 22,004,891 35,874,530 38,636,036 - a
=R Call elsewher 645 Sreie) olaiers o alelei o one w.’)f’.- 41,585,563 50,213,950 50,621,328 b P
; i i Trrree ) 45,430,477 51,240,020 114,493,570 122,350,531
: £ w
i B S
i : m
‘A! IANQUE:M"ONM-E- [ran b(l- Tadc, advantageously and at once, of an iba“. : :\‘
List week's eeting of L. (ationale = capital, though it is hardly likely to be increased this year 10
especial imeo X '?1! w:‘ -8 [ﬁ1fn}3?}?q:r:n:.:lu ’:,‘:.l,f“::ig}?: the amount mentioned. The circulation of the Nauo.lh is ::
jubilee, for the bahk was founded in 1860. And the friends now $1,884,226, and the number of its branches is over ffy. i S
of the institution fmay reasonably take pride in its growth | . Among liabilities to the public amounting to ‘u% 'a‘
for it has growh fin a creditable way from total assets of| - ¢ deposits of 310.3_60,293 in Canada, and $422,677 3 N
$4.461.382 in the ;‘-(.M 1873 to 816,288 5 Wis weas >—\nd: foreign countries,”. which we t?ke to mean in France. itha i‘(
yet'its business. hs not heen c'x?f’ndvd(bm'nnd e l’}ovinrré paid-up capital of $2,000,000, it has now a reserve of .m pus
7 of Quebec, until (qufte recent days when branc bes wese oponed| *>> of which $150,000 was added this year. The
: in Ottawa, and inf| Paris, France. In the Paris branch wci pesfies wese at the' vy credltablg rate of 12.89 per cemt wl
! 3 learn from the fepbrt, deposits have doubled during th.lait'i After paying seven per cent. dividend, ,5.900 to pﬂ“‘ ek
j & twelve months ; angl still more are hoped from this source to | fund, and 82,500 to guarantee fund, there is a-bﬂmuﬁ“ be
: é be utilized in earn g profits in Canada for the bank ‘ ‘1('-'{;” at the credit of profit 34 Jeps. The imes of the th
{ % This bank €O ‘ Iil’inﬁ‘ as some other banks have dnnc of ;‘:‘a;, b]c et ‘3’670,0‘0' Cqual 5255 pe e : wi
‘ f the ingdequary of ifs circulation of late vears for the (],.ma;,d5 ’ ch
£33 upon it. As a'conl, quehnce, it has had for four or five months APy In
5 In a year to circuldte the notes of other banks instead of its ol - . »
¢ ;jg own. iner hhs‘ en, lh('r('forf'. taken h_\‘ the management the :::\n(ug: d'hc ‘:‘ndcr‘n'"s had > iy /’t p)erl::-z -
4 & 20 take steps ta sefure an increase of the paid capital from| is not bc-i:gaﬂl:zw;xor)cnmtrl'\wm loa: tO‘ lﬁfngm!:' q .
; g “- two million dollarsf to five million. It is believed that use ' remains about par. b ¢ g
3 i P!
1E i
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WESTERN CROP CONDITIONS

MONTREAL AND PURE WATER.

Aro Good R Iotat iyl Building Active—_Manitobe | Lakes being Tosted—Undergronsd Baboll B8 Do
vA’ points Elevator - C ission-—In the Wheat ’ feated—C.P.R. Deny Many le——h ill New
Markm__ . - Terminals be Electrified?
Monetary Times Office, ; - — :

Monetary Times jO’te,

Winnipeg, May- 24. Montreal, May 25.

A review of the crop conditions throughout the West | Mr. W. G Borlar;d a senior member
' C st | Mr. W. G. ! of brokerage
shows them to be better in some respects than was antici- | irm of Messrs, Charles Head & Company, %: York, :;‘c

pated. Although the growth has been retarded by cold | companied by Mr. Parker, also a parthier, vi . Montreal

weather, there was practically no damage by frost or wind | on Monday and Tuesday of this week.: Both:Mr. Borland

in April and May. There has been little drifting, and only {and Mr. Parker take a bullish view of the stock parket situa-
a small percentage of re-seeding has been necessary. No|tion in the United States. They are influence in | this view
permanent damage has been done, and although the fnoisture | by the improvement in the iron, steelfand < 0p | situation.
has been late in coming, the general opinion is that the crop | Reports of the latter are to the effect that a I i
is well rooted. The ground has sufficient moisture to carry | be reaped, while the iron and steel markets, $dem to have
the crops to the beginning of June, warm weather now being | touched bottom and a gradual improverent: w be looked
needed. The acreage of wheat and flax has largely increased, | forward to hereafter. : . if i M
but the oat and barley acreage will remain about the same The United States has been holding ‘bac fir some time
as last year. H)ast andmcontrat_fl(ls bl;ave %ce‘nddehy(?’ibu&'#‘ slﬁ:)mo :me
Bullding and Real Estate - [to come there wi rapi ‘m uftna_ expan xg} roughout

The influx of immigrants into Winnipeg has been re-'&:,:ntgfs c};;e\:gtry."ﬂz:auuiys ‘,:c‘:‘a{nﬁ‘:r:,;m; i-"" sxzcnd;-
sponsible for a heavy and steady demand for residential pro- { prices throug'hogt the entire nmlﬂalc,::dés 3 b oy
perties, and.the amount of money brought by them.to this 1

[ Mr. is i -8 i 8
country has had a marked effect upon the investment and}“r Socund is_ Magesiok Wi the facT .

b . [a long time past, been quiet absorption of st
speculative markets. Real estate' dealers report business as | . s k! - téome.

€ ¢ 1 | who seem to have no doubts as to the ou
being satisfactory. The amount of real estate which has | Montreal and Pure Water
changed hands durine the months of March and April forms! The Board of Control of Montreal is taking
a record for Winnipeg, the bulk of the property purchased | tion of pure water supply. - The water for, the
being for the purpose of building. Values are estimated | from the St. Lawrence River, a short distan
along economjc standards, and there is little or nothing of | Lachine Rapids, and a few miles below the tow
the wild-cat element in speculative propositions that are | The expenditure of a large amount of méney i§ow in pro-
entered into. gress for the purpose of increasing the size gf the canal
Manitoba Elevator Commission {or aqueduct which leads the water out of the rjver to the
The province of Manitoba has taken an impbrtant step | Pumps. Notwithstanding this expenditure, the &all for purer
towards establishing a system of publicly-owned elevator, water has been so insistent that the bdard h decided .o

he| country,
ire -has, for

ogks by people

p the ques-
ity is taken
§. above the
’Of Lachéne.

by the appointment -of a Government Elevater Commission, | :::-il(iol: ;;':“;._.‘:ﬁlg;"gf":“\‘i? \:"m‘;(ﬂzn;“zglﬁu. Dnu:r‘: c::-
which was authorized by the last session of the Legislature. P um'le n;.) Sato lilc Lat;rentian Mountblns Witk er JK:““. ]
»The commissioners appointed are Messrs. F. B. McLennan, | ., : i | s . :

- : ; .} | the superintendent of the Montreal waterworks,
D. W. McCuaig, and W. C. ‘Graham. Mr. MCC“‘.“Uv who '.'!l { Lesagcpeassistant superintendent, for the purpos
probably be nominated chairman of the commission, is presi- | gating the question of water supply. | 5
dent of the Grain Growers’ Association of Ma itoba, and | pontreal Street Railway Cain Vietory =
has for several years been identified with the grain growers’ | The Montreal Street Railway gained:what
movement. Mr. McLennan is a member of the grain trade, | .

as an important victory, at Quebec, lait we
and Mr. Graham has, for a number of years, been manager | Private Bills Commictee of the Upper House thr
of the Farmers’ Mutual Hail Insurance Company.

. and Mr.
‘of investi-

§ considered
y when -the’
t out. Mont-

| real Underground Railway’s subway bill by a of ten to

The commission will enter uffon its duties at once; and | pine. |
will investigate the whole situation as regards the griin The Street Railway has been fighting this #ival under-
trade in Manitoba the relief required by the farmers in dis- | ground project since it was brought up at bec. The
posing of their grain, and report on the proposed system of-| feeling in the Lower House, as expressed by i
Government-owned: elevators. Gouin, was, that it was better to grantthe inc
in the Whea! Markets this company, as well as that of the Mn'g({%il St

The breaking of the spell of dry weather over the spring | and leave it to the City of Montreal to decide W

wheat country has given a bearish turn to the market, and | it preferred to deal with, The Lower Chamber,
values dropped seyeral cents in the course of the week’s  decided by a large majority in favor of the bill.
trading. Crop advices from practically every part of the real Street Railway had. its representatives ah
country were reassuring, and rain came in time to turn the | °n ‘hand to obstruct the .b‘" ’"‘f’ eventually
edge of what might have developed into a bull market, over | getting it thrown out by the Upper ~"q““'“‘_
America. To accentuate the bearish sitwation, world’s | Will Terminals Be Electrified? 3 i E
shipments were large, Russia alone sending out over five | While the Can?dlan Pacific Railway hgs ngt ¢ St
million bushels, while there was a decided increase in the | Statements concerning the matter, it is belieyedigthat it has :
Canadian visible over last vear. On each weak turn the | the question of the electrification of its tcrm\nali?;’erermunnd:;;
. e rece

market appears to go a little lower than before, and it Jooks :::::‘dp;a;:,z; ,ﬁ:"?;:cml»'ﬁ;\;f rh":";' ?mm‘"my tiby the com-
as 3 . . . . w . al- | me: K . s 4 2y
a:‘.‘: 2}’ 'r}::cs:‘notnalltuanon is likely to continue for the bal | pany to-look into' the working of the terminals 8t the Grand

| Cent Station. The advantage of adopting ¢ electrical
Prices Still Above Export Level | entral Seath advantag p! &

system would be ithe abolition of the greater pagtion of the
It is.contended tl.t the depreciation of the United States | - : d

; < smoke and noise attending the use of steam. * w that the
Winter wheat crop is greater than allowed for in the Govern- | r5ilways are all interested in the construction of feconstruc-
ment report ; that there is still time before harvest for serious | sion of their terminals and stations in Montre a good

additional depreciation and that the spring of the Canadian | opportunity is offered to introduce the most modéss methods
West being late tends to weak plants. It is ovidont that | Should the Canadian Pacific Railwayv adopt *‘ trification
the supply of, ind demand. for, actual wheat is going to be | there is little doubt that the System would 80&( opted by

the arbiter of prices. The win*>r wheat crop of the United | the other lines also. That such action would Te§Sen the dis-
States may fall short of 400,000,000 bushels owing to shrink- | advantages of city life goes without saving.
age by adverse weather conditions, ard in some of the| gause of Rise in C.P.R. :
Northern States a spring wheat crop, larger than last year’s,
is hardlv possible. This would keep the Unite,! States prices
on 2 domestic basis A 5
The Winnipeg market continues dull and quiet for cash

Manyv explanations have been offered for 3
rise in Canadian Pacific Railway stocks during fhe past few
weeks. - Some attribute the movement entirely tva‘(,qork mar-
ket manipulation, while others are of the apigion that an
wheat, and the only activity is in options. Export trade i‘tinrrrasv in the dividend might be contemplated; inasmich
out of line, and bids .are few and far between. Wheat- is as Canadian Pacific Railway is the highest 7% lway stock

ing sent from the Western farms, and receipts increase as in Canada. The value of the land holdings of Canadian
the market goes lower. Wheat is the cheapest thing in the Pacific Railway, together with a certain amount bf manipu-
world’s food supply to-day, and from appearances it may be | lation. is doubtless responsible for the presen rength of
cheaper before another harvest is gathered. Australia and the stock. It was stated here recently that in thgipast seven
India are keeping up shipments to a marked degree, and | years the Canadian Pacific Railway “richts” havéfbeen worth.
crons in Europe are generally giving fair prospects of good 30%. The’ opinion is expressed on the stree that, while
results. So long as supplies continue large and ¢rop pros- | the _dlf?C"‘l’S f’f the company ,h,ﬂ""' not ; yet €o
pects promise an average world’s vield, prices are not likely | subject of an increase i thff,d\\'ldend. it will »
to advance much. | length of time until’ they will do so
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2214 ! THE MONETARY TIMES
/iq'rnu. BOND SALES | STAMP DUTIES. 2
Showed a ! lro-—l.ast Year's Figures in ttcigx,h.. Note of British Authorities Shows that
United » but an Increase in Canada. f c.m-uh-s«uuumrw anﬁ“
During the mgnth of Ap—ril municipal bonds wtlngf povan

: he The inland revenue authorities of Great Britain have se 2
Of this amount seven millions was eon- " . L I
es of New York and Conmecticut. The fom’?::";."" "“; dt?'::."’ bankers and financial agents P
: i - 3.761 | stam 2 o — . e
flopossd.of 42,000,000 3%4s st & prics sighins | date e oot of Section 76 is, briely, that on and atier
h, 3 ) 5"“ e o royal assent, mp es payable on

worth, 7*7 ® PITRigm of $63.60 having been reslized om 410,000 | date of | transferable by delivery, and on certain share

The numbe off municipalities emitting bonds and the number (0d stock certificates to bearer, will be double those prw uly
of separate issues made during April, 1910, were 208 and 271, | Payable. , by
respectively. This gontrasts with 284 and 401 for Mareh, 1910, | ‘*Other Than Colonial.’’
and with 284 and

B for April, 1909, Marketable securities trnntenbl; deli
Record of Ten Yey - & :-‘“
with

, date, or signed before, or on, the 6th August, ;
The following fable shows the aggregates for April and the | ¢he provisions of the Stamp Aet, 1891, were charged the %
four months for -a series of years:— 6d. cent. duty under the head ‘‘Mortgage, ete,”’ in |

i April, Four months lebetf:'le to that Aet, will be chargeable with duties at double
980, .......8.. R $19.272843  $123,868,065 | rates set out in that schedule.

1909 . . ..o I 37462552  117.402.998 as
TNIOB . . it 21426850 112196084 | . Al SO S m"";.f,"‘"“"‘"’“"'a
1907 f 19,909 004 78,235067;““‘ colon government or col munieipal -lﬁ !
1906 ® o o codbes Bevororooeaiianan, 8'725"37 “755.6“ | are mot .'l!‘. od by the Finance (!”-lo) M mo)' 7 .
1988 " C e e 2er ape snas von i 40,409 428 76,137 234 | © cither under the provisions of the Aet, 181,
08 Jrervesatencaneane 1151458 58333230 °F of the Finance Act of 1599, with the duty of 1. for :
2008 e o' snddles | R SRETE ]"826"8'20 ‘swmm‘m alos Sor any P olll : of 210, of B m
e o iR e 38,254,819 | Secured, will be chargeable with duty at double that rate. :
01, .. .. K YRR 9,298,268 33,192,022;“""“‘: and ?‘* “‘i‘:"‘- : il
Canada’s Big Figutes. ~ Marketable securities given in substitution for securities
The total above ($19,272,843) represents, as usual, | 9uly stamped in St .- - " on feves SN
only sales of rm bonds issued by states and mumeipali- | hen they became subject to duty, which were g -

s E | paragra, (4) of the heading *‘Marketable - :
s g o) States. In _addition, were reported during | I -eh;:inle to the Stamp Act, 1891, with the duty of 64 for
April the negotiatign of $23,675,755 temporary obligations. | every £20, and also for any fractional part of £20, of the 2
As prevjously regorted, the municipal bond sales in Canada | ? L will be o with duty at I’II that 3
during April, as compiled by The Monetary Times, were .8,805,-;&‘"8!? wemants, or ml ifeates to L prpn
078, compared ‘with $4,033,988 for the eorresponding period last | oF bod.'o“fn ns, £ - : out of the
year. Montreal sold $5,000,000 worth of debentures, which se- | P22V ‘{M g, ““"b“ M«u of
counted for the Mer part of the total. : 4 mg(l)d"o"f the Fi S MA“"?“' “'id: e d':nlhbol -ll. for G0
P - £10, and also for any fractional part of £10 of the nominal value
s of the share or stoc to which the warrant or certifieate relates,
. CANNED souprs will be ehargeable with duty at double that rate. e
- = | How Canada Fares.
i1 { No marketable security, share warrant, or stock
Pass lls.pectlpq of the Inland Revenue Authorities— | bearer, which beeame ,i.bt;’e to duty prior to the passing o
Chicken, Veal and a Delicate Distinction.

L

Finanee (1900-10) Aet, 1910, and which has been duly
. — in conformity with the law in force at the time -it :
Canned soufis hive for the first time come under the wateh- | % liable, will attract any additional duty under the Finanes
ful eye of the Inlang Revenue Department at Ottawa. Generally | (1909-10) Aet, 1910; .
speaking they hiive specessfully run the gauntlet of the laboratory. The stamp duty at the rate of 1s. per cent. imposed i

Complaints have received from time to time, ‘making mention | €2%¢ of certain foreign and mlon_ial share certificates by Seetion
of the following objfictions in canned soups: corrosion of the ean, |4 (2) of the Finance Act, 1899, is not affected by the new Atk
unsoundness of the egntents, diseoloration and substitution of pther | The British Government accepted last year the amendment to

material than that fesignated on the label, in particular to the | the Budget exempting from 1 per cent. stamp duty all eolsisl
substitution of dtherf flesh than chicken or fowl in so-ealled chick.  Zovernment and municipal bonds. This amendment wos S
en soup. ! [ dueed by Mr. Coates, who is a member of the Bntc:’ 3“
b h Akt . and a partner of the firm of Messrs. Coates, Son & London.

may ;'\; :E,,:i;(.'.;":.?;'Kl',‘,‘:f._'he can, the samples now reported All bonds will be subjeet to a stamp tax of half of 1 per cent. and
- ! ! . Samples the tax is therefore on the old basis. ;

Can distingtly dorroded £3 0.6 2015108 3T 5 x %1 5 o ' 7

‘¢ slightly corpoded s csitseceensiaess o an 3
‘ in fair ecorjlition o e e 14 AT HICH PRESSURE
‘¢ in good eonflition .. ... .. .. . 7 124 _

Paper wragpers| ..................... - A circular of May 16th from a United States metals
Totar . L1, 5 house says: ‘‘Although the American pu...c camn

hundreds of ‘millions of dollars for automobiles, we Seem

: ) to be unable to finance our own railroads, and have to g9
Corrosion of the ean proceeds in the first place from imper- | abroad for new capital. This is equivalent to m ;

feet tinming, hut is| naturally intensified by the acidity of the Hur properties to Europe in order to continue our present ex

contents. In mast dases the: contents are faintly acid, but gen- travagance and to maintain our commodity prices at a

erally in 8o slight & degree as to make quantitative expression which is out of touch with the rest of the world. g

of the acidity di_ﬂic-xlt and unnecessary. In eight samples, the “The figures for April showed that our balance of trade

acidity was suffigient]y marked to permit of exaet determination. is getting worse rath'v-r than improving;: and like the mas

M;rkeq €Oorrosign was noted in only one of these ' eight samples .hg h Fb . e 3 s 1 . it, we

and slight corrégion |in another. It is evident that as eorrosion | " 1° ''ves beyond his inccme, or too close to it,

- due to ui(lity'prmwg, the acid is neutralized, and -a fairly "¢ aTe¢ increasing the business of the merchants we patyoss

high acidity ini the |fresh soup, may be compatible with striet 12°: but probably have to ask accommodation from our
neutrality in the same sample, after long keeping. In this ease, | “It is useless to disguise the fact that after eight
iron goes into gulutign, with possible traces of tim or lead. The ©f record-breaking consumption and production of
diseoloration complained of is usually due to solution of irom, Prcducts we have already entered into a stage 0‘_
which ean have nof poisonous effects. Lead was not found operations. The best guide we have, which is the iron

in any sample; but|traces of tin were noted in four samples. | steel trade, clearly points this out to us.”
The amount was too small to have any physiological significance.

Soundness of

As regards the ndness of the contents, these were found
to be good in 137 samples, and slightly unsound in 11 samples :
In none had deeompgsition proceeded far enough to be regarded | desirable places, Vancouver, B.C., oroposes to raise
as spoiled, or made rous in use. license fees of hotels and theatres. The Finance Co

years {Mr. MeGill, the chief nnal:"t. made an at- | has recommended the. following increases: Hotels, from
tempt to duhq:nqo between chicken flesh and veal in soups. | 8600 to 81,000 :

——————

To raise more revenue and to effect elimination of 58

liquor shons, $400 to $800: wholesale
It appears that u_nnnfacturm have been 'trying to palm | 8250 to $7¢0: breweries, $250 to 8$750; licensed res -
off upon our umi ing_palates, veal for chicken. The re- | $1.000. unchanged ; transfer fees, $150 to $500: five and ¢
::“' t::t ‘::nh oy n"l;.)::g‘"b:;."é 'Cd":ﬂ!o unsatisfac- | cent theatres, $190 to $500: nickelodeons, $i150 to ¥
Yy wi must e oré a nite announe : ’ p d operas, $250,
mint in the maiber be ’ ‘ lvaudev He theatres, $250 to $500; theatres and ope _

unchanged.
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TRADE AND COMMERCE.

Wholesale Butchers May Combine—Will New Zealand |

Mutton Affect Prices?—United States Anxious
for Tariffi Negotiations..

The retail butchers of Toronto will isk the wholesalers

| outlay by contributing liberally for the constructipn of a

to declare themselves as to whether they intend combining |

with the abattoirs with a view to charging the retailers for
what has heretcfore been regarded as their perquisites, such
as the tail, liver and heart. Should this be the case, about
two hundred retail butchers doing business in Toronto will
pay 875,000 a year more for their meat to the twenty whole-
salers from whom they purchase.

This will undoubtedly ef- |

fect another: increase on the already enhanced price of meat, |

as the perquisites alone already make a difference of%35 cents
to 81 in the pgice of a carcass.
New Zealand Mutton for Canada

The Ne
ated the importing of frozen mutton from Australia and New

Zealand Shipping Company which has inaugar- |

Zealand, especially the latter, into Canada, will ask the New |

Zealand Government to help to increase trade between the two
countries. :
At a recent meeting of the company’s directors held

| within the year it is astonishing.

aboard the first ship of the line to come to Montreal, the |
wish was expressed that the Federal Government will soon |
see the advisability of taking off the duty on mutton im- |
ported from Australia and New Zealand, and thereby in-4

crease the cheap food supply. While the line has a small
subsidy for a connection. between this country and Australian
ports it is not intended at present to make the return voyage
direct.

Route of Vessels

The vessels will come to Montreal from England, and
will.load any cargo which may be offering for Australian
and New Zealand ports, and will return by way of the Suez to
England. Then, completing the circle, they -will again touch
either Montreal or St. John on their next westhound trip.

Captain Worsnop, manager of the Canada-Mexico Direct
Steamship line on the Pacific Ocean. has expressed the
opinion that the trade from Vancouver to Mexico will largely
increase in the immediate future. Some twenty thousand
tons of Alberta-grown wheat were carried to Mexico in the
past four months by that route. : $

Mexican Trade Increasing
The trade with Mexico has risen from $200,000 to $400,-
000 in the last two years, and it is estimated that it will

reach $600,000 this year. |
_ The Cotmpany is contracting for the new steamers and
will inaugurate tri-monthly sailings. : S
It is officially announced that the United States Secretary
of State has sent a communication to the British Ambassador
at Washington, transmitting to the Canadian Goverment the
formal proposal of the United States that tariff negotiations
between the two countries be initiated at the earliest time
canvenient to the Dominion Government. The State Depart-
ment officials at Washington believe that Canada will ac-
cept the proposal. Upon what lines the negotiations will
{ as far as the United States Government is con-

terned, has not yet been determined. X

United States Tariff Negotiations

The United States will '\ndonbtedlv insist upon a more
favorable treatment of wood pulp and pulp wood coming

. Into that country. At present soft wood suitable for paper

making grown on Crown lands in the Province of Quebec
1s inhibited from exportation. This Act of the Provincial
authcrities of Quebec is having a marked influence in in-
creasing the price of print paper in the United States, and
is reason to believe that the President and Secretary
\hox are especially interested in securing relief from this
Situation.
. . That the way to secure Canadian trade is to show that
It 1s worth having and worth trying for is the advice given
o United States manufacturers by the Committee on Inter-
state Commerce as a remedy for the existing unsatisfactory
trade relations between the two countries.

Report of Interstate Commerce Committes

The report of the committee as presented to the United | are on, railway construction is going ahead, nevi:ﬁinin'g

tes National Association of Manufacturérs held at New |

|
{

J or nine million dollars for work in their irfri

| ness those dealers who, with distant subdivisions, §
| the small investor, which action gives the tr_a@c a b
| The outlook for redl estate in the coast cities wa

ork early in the week. is to the effect that the manufac- |

tufers must not be of the opinion that because the United | industries are constantly starting up, and - the

Ates population is twelve times Canada’s, any reciprocal
€oncessions such as free admission of field and forest pro-
Ucts must be twelve times as advantageous to Canada_as
United States, and that the States must be doing a profoundly

wd thing to, refuse it.

| Coming to ‘the practical consideration how these Cana-

n projects ought to affect the United States manufac-
turers’ association, the report says in detail :—

| building a large, modern hotel, and it is their inte

| cellent condition; and with the prospect of a_good
| development throughout the ci

' “We recopnizé that the Minnesota region starﬂjs in a
line of cheap and direct communication between it iand the
Atlantic seabvard. The entire world is more or ij¢ss in--
terested. The question, then, is well worth con$idering
whether the United States would not wain far more than the

deep water ¢anal through this most suitable part of
vince of Ontario and by admitting the Canadian
restricted use of the deep- water route through N York
State in return for equally free use of the Canadid#l canal

by our merchant marine s
‘‘Besides leading to a better feeling bétween u
moving opportunities for misunderstandiygs,’ these
in common, would be sure to enlarge our commerce.
most convenient source of supply for'so much that
must have, we ought surely to have the great bul

Canadian trade.” JER ] B
S e

CALCARY’S RAPID PROCRESS. |
The Langdon extension of the Canadian Pacific
brings another large distriet in direct touch. with
and when one considers the settlement that has gone in
A year ago and’
practically a wilderness, while now one is within
houses and steam plows all the time. - '
The Imperial Bank, Calgary, have completed: t
additions. The Bank of British North America h
fin shed their alterations. The Union Bank are egld
their cffice to double the present size, while the
Bank of Commerce is erecting a building in the
of the city for their East End branch. The Canadia

| Rallway are putting an addition of 194 feet to theiy

senger station, and are building new round-houses, s
shops, car repair shops, water tanks and new freight:s
Al'ogether they are expending for improvements
Calgary terminals from $800,000 to $1,000,000.

A number of citizens have combined for the pus

raise locally, $250,000. Outside capital for half ‘a-milli
dollars may be interested and an hotel erected ca
looking after the requirements of Calgary. '
Everything points to the city being thé
cent. e west cf Winnipeg east of Vancouver. Trae
ditions generally throughout the city and district J

and province will be'n
during the next six months. The Canadian Pacific Rai
proposes to let a contract this month that will run i
tion
east of Calgary. The bulk of this money ‘will pay #ri
to that city, and will assist materially in increased
ment of same. :

The only drawback at present is the tenden '
too much suburba: property throughout the country
is to be hoped that the banks, loan and trust com
influential citizens generally will do what they can
senseless speculation throughout the whole of the
this is nct dcne, there will be a number of people

regret their investments.
> RN T RS

REAL ESTATE ON THE COAST.

(Staff Correspondence).

s Vancouver, B.C., M

Real estate activity is not quite s® marked in Vanee
For several months it has continued at a fast pacc.;*‘__: the
present quietness is one of the best features of 4istrong
business. It cannot be“classed as weakness, but t
lull. Men in the business look on it as the best thing
could have happened. While the activity has les
estate is by no means dead, many large deals' being
carried through. That there is money here is shay
the taking up of good propositions as soon as offered;
of the more conservative dealers hope that this °
quiet period will have the effect of putting out of

better. Business is prosperqus in all lines, no labor

properties are being' opened up; in fact, every
apparent that speaks for prosperity and more peop

generally are encouraging. There i.s no decl?ne i
as despite any quietness they are daily advancing.
o 5 i T ;

Mr. Gustave Edge, of Quebec, has been arres
warrant issued by ‘Fire Commissioner Vohl. The arre
made in connection with the recent fire in that city
a quantity of silk was supposed to have been dest

it was -
reby
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HAZARDS AND RATES. The recapitulation shows that the ;)ud

companies in the list were a trifle over half the net pr
Such a result makes a very favorable contrast to the
of 1 business for the same companies which 7
ratio of 60.37 per cent. For in that year the losses pai
810,279,455 against premiums of 817,027,275. Ik
ratio for 1907 was 54.02. One thing Canadian fire ma
may take to heart from the showing above given
British companies suffered last year $6.53 less per 81
American companies $9.29 less per $100 than Canadias
panies did. If there is a moral here, should it not be

. . ———

When, in discussifig fire insurance risks and rates,
people speak of ‘‘moral hazard,” the phrase is usually
understood to mean the danger that the insured may turn |
out an incendigry. But there are other elements to be |
included in the phrase, moral hazard. An Old Country
journal points @ut some circumstances, apart from crimi- |
nality, which have an important bearing upon the rate |
to be charged. ‘‘Such hazard,” says the journal in ques- |
tion, “‘exists in every building in which defective materials |
are used, which is defectively constructed, in which the |
lighting and heating appliances are defectively installed, |

i
{
i
§
|

or where the machinery is not properly inspected. It may
also be that the risk may be subject to undue exposiire
by reason of surrounding conditions, or may not be pro- |
perly guarded at night, or may be exposed to damage or |
destruction thrgugh the carelessness of those in charge |
of the property;”’

-

All su¢h matters as those mentioned deserve consid-
eration at the l‘ands of business men who are disposcq |
to object to thé rate upon certain fire risks. A similar |
widening of the term, moral hazard, is to be noted in con-

[ tablish an insurance for unemployed. The city of G

EMPLOYMENT INSURANCE

In Germany—Dues and Benefits—Strikers ape
participants.

It is proposed by several German munici

such a fund already under way, and it is expected that
other towns will follow the plans as laid down
The insurance in Ghent lies principally with the k1
societies. e

- To the amount paid to a beneficiary by these or,

® g 1 Sy % ’ s o . s et — R - " y v PRI U TT———— bt
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e SIS A SR e . 4

g ! nection with employers’ liability insurance. For example, ti:“% 'l;‘f m‘}l‘niCipﬂlj‘iC‘ add ﬁ{‘y per C.":-l of it when
3 the averagé employer considers the term to refer only to ;i:‘o’:v; ';u'chc a"s'a: sﬂ:&z’c:p:y;i:;:s 'l?:e“ 0 ==
his own acti_on } in such proceedings. as concealing the bution, however, is not to exceed a mark daily.
i amount of :h'|s lay-roil or to fake claims by employees. | yury Decides Al Questions (v L
1 lfut the sub)ect‘ha§ much more extensive ramlﬁca.u'qps. Questions arising as to the reasons of B Cana
i For example, thére is the failure of the employer to install | whether by fault of the employer or employe, are to Niag
3 the safest Kind machinery and proper safety devices. cided by a jury, consisting of employers ind men, ¥ Ni;‘
{ | Such hazard is ;also' evidenced in his failure to instruct | neutral presiding officer having the deciding vote. Can
5 minors and:inexperienced persons as to the dangers inci- | JUTY, Or commission, also acts as an agent betwees il t
& > dent to their dccupation, in the emplovment of unfit| ‘™Ployed and the city’s cmployment, as to the amount Verm
: 2 . - P ’ _ POy | the amount of financial aid, travelling expenses and
< v
: superintendents fand foremen, in overworking employees, questions. 4 ’(
; 7 and the likci.f Itran scarcely be gainsaid that there exists | Aid is enly extended. in cases of involuntary, complete
| a strong méral hazard in the situation, in the viggnity of | or partial non-employment, and in cases where men ﬂ’
: S a factory, of a saloon which is frequented by the work-| ©f employment in consequence of the destruction by fire of
3 men. ' ‘ factory buildings, etc., aid is not given for a longer period
3 ' T than sixty days in any one year. The amount to _h c
: The muast gareful and conscientious of employers | ""““5'}“‘”'}‘, conditions, and aid cam only be extended Unio
B cannot entindy gliminate all components of moral hazard, | ™3" Who has dwelg in the city for a s - . Bank
% which are in|sombe cases beyond his control. And vet the The question of the ‘adding of municipal financial Bank
y V. : e & ; = to the sums paid out by the workingmen’s as s U Bank
i underwriter .Vth desires to fix a premium rate !hat shall their members first arose in Ghent ahout tes ’ ago.
: not be a loding for his company must consider such How Fund was Started . Gt "'nk
E matters as are gentioned above and alldw for them. A A | fund ised. for the puspein il *‘e Queb.
g St il D R iy ‘ r = A special fund was rais or the p . ;
; liability compan might properly m.nke' inspection of their workingmen out of employment. The workingmen’s asso- Bank
3 customers’ prenfises more often than 1s now done. They | ciations who desire to participate in the benefits of this fuséy Hoche
b might then be jble to offer suggestions how to lessen must inform the trustees. A condition precedent is &k Merc)
§ such hazardg aq those mentioned above. And the wise fllﬂ'_r_rrmiatkm between aid for strikers and tdm of
employer shguld welcome all such suggestions. | girmate employment. As to the amount and ® 1
Plo) shl) i ke distribution, the unions must have definite printed rules and
———— regulations. /
INSURANCE RESULTS IN ‘1909 A %00d method of insurance is in vogue in Cologee
; This fund is raised by contributions from patrons; the i B T
s | ; sured, the city of Cologne, societies associations, = ouse
— In advange §f the completed return to be issued for - : : 3 ; i con-
e Spntendent of Insurance, thre 5 publihed | 0 0% Amvome-cin become s paron b 3 sage | iy
p bst ac . ake : 3 . a ) 2 a .
."r»]mthmrcl: t(‘!Oognsf{i ":‘l;:leml‘:!u'n f(r_m:“;h(‘ r’?l)mnns' r '"5‘;::’!“' pny male person over Sehtorn years of AL »
ow, 4 : . >, R LaRada. 1s it may | pending for his living on anyone else, can become one * Torop
teresting to ahalgse. . Taking separate groups of companies the insured. P able to show f of regular Winni
domestic, British} and American, doing fire Insurance, we S — IEOES ShaRtt o e " "
: find the fﬂllol"'ing Satdes - ’ ment are debarred from membership. Vanco
' § Canadian Dues and Benefits ) g":;
: : Percentage The weekly dues amount to 35 pfennigs for unskilled Calga
£ Net Cash Paid Loss to | and 43 pfennigs for skilled workmen. A member can Halif
, £ : s ‘ Premiums. Losses. Premium. drawing upon the fund within three days after loss of ew H.ml'.
: 13 23 Companies - 83,764,351 82,117,641 56:25 | ployment, and after it has been shown that his W“‘“.' St. Jo
d 8 . 4§ British ment is involuntary. Aid, however, will not be given i Victor
: B | & 18 Companjes; .. |..... $9.730.366 $4.348,388 49-72| lonzer than eight consecutjv weeks Lond:
} E {3 - American ' ? “Th dail -Rst' d i ' arks for the fint
! i ' E * 14 Companies ‘ 83.564.12¢ 6739 ‘ days of Tend hmousts to tWo m ainder of Edmo
] : B pani 23 I 3.5604.126 81,673,231 46,96, ("cm..v davs of non-employment. and for ',h" rem o’
; i ;i 3 ) Recapitulation | the time one mark a day. Sundays and hohda."‘h“"“ Tot
g ¥ . . . Per Cent.| cluded. Insurance against non-employment has, poar Regin
} &3 3 _ Premiums Losses. of Loss. | recent months. been started in England, but with what S8¢ Brand
{ ! i i 55 Companies .. § ... 817,058,843 $8,639,760 50.641 cess is not vet definitely known.
R 2 , ¢ '
ik ot b | '
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ANNUAL MEETINGCS.

‘Company. Date, Time. Place.
Canada Southern Ry. ....Junme 1 11 a.m. StCThomas
Niagara River Bridge Co. “ 1 11 a.m. St. Thomas
Niagara Grand Island

Y G ...v0isie g I1a.m. St. Thomas
Can. Smith’s’ Falls & Ot-

BT s ivsons bainls Wy 10p.m. Kingston
Vermilion Mining Co. of i

Sataglo . ........... -3 3 p.m. Copper Cliff

-
DIVIDENDS PAYABLE

Company Rate Per Cent. Term. Payable.
Union Bank of Halifax..... 2 quarter May 31
Bank of Ottawa ............ 2% - June 1
Bank of Hamilton .......... 2% - g
Bank of Montreal ......... 2% ” e
Bank of Toremto .......... 2% « = .y
L E R N S 1% e N
Quebec Bank .............. 1 - IR
Bank of Commerce ........ 2% % e
BRE icvcoccooseises 2 “ . o
Merchants Bank .......... 2 = sl

—_———,

CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clearing

WOO0D, GUNDY
— :

oronto

The following are the figures for the Canadj
Houses for the weeks ended Ma
May 26th, 1910, with percentage increase:— -

ﬁay 27,’09. - May 19,"10.

& COMPANY

y 27th, 1909, May

aMay 26,"

aFour days only.

-
EXCHANCE RATES.

-
Monetary Times Office, il

The following prices are mppiied by Messrs, G‘iubrook
& Cronyn, 75 Yonge Street, Toronto :—

New York Funds
Sterling—60 Days’ Sight

Houses for the weeks ended May 20th. 1909, May 12th, and c hl“ T ‘lf)":“‘“d """"""""""
May 19th, 1910, with percentage incrcasc:—;‘ , ; R:t,: inrahr:;w"\'or'k. .......................
- May 20.'&)- May |2.'|0_ 4y 19, 10. e : *esresecessssensninos
‘T‘Oﬂtml .- 834,733,845 842,145,255 . 339"3'8'545 . Sm‘l‘mg_mDPr::;dsmht """"""""
oronto ... 27,305,688 31,780,834 28,811,575 + 5.5 . S Q" R e S
Winnipeg |z.3!;.561 17,128,131 16,180,300 + 31.3 ga” !{‘(z::: :: 32:’“\"2& ..............
(‘;"‘00“'" 5,020,571 0,080,226 — 8,208,142 + 65.2| g " FoT RT NOTR sereareseeeeees
tawa | ... - 3,743.666 3,883,386 4,580,051 + 22.5| 0 0 Market Discount Rate in London for
¢ ... 1,784,601 2,815,100 2,335,568 + 30.8 Short Bills -
Cllgary, oi 1,616,067 2,861,506 2,888,455 + 78.6 SROTt Bills ....ccoc00 DAL R ITTLLTRE
:ﬂlfu 1,617,466 1,820,026 1,021,011 + 188 it siiusnis
amilton .. 1,611,105 1,760,004 1,890,864 - + 13.6
St. John ... . 1,249.742 1,435,640 1,565,308 ° + 25.2 RAILWAY EARNINCS i
Vietoria ... 1.392.182 ~ 1.718.038 1,083,662 + 42.4 ‘ . ol
London 1,162,182 1,340,841 1,343,380 + 15.5 The following are the earnings for week ended May 21st..
Edmont 1,255,453 1,447,035 + 68.5 1910 | ——
on Sg.000 .o dil C.PR ........ 81,812,000 81,492,000
Tl ... 14,816 $110,026,420 $112,514801 + 190.1|G. T. R. ........ §1,044 751,083
le"“‘a s ‘9‘.;.4. _‘:. < b 738_2‘5 774,883 ....... & B R e 286.&!) |7l.600
Seddon 6153 464814 ....... Montreal St. 80,041 71,032

Montreal ... 828,677,000 830,318,545 $28,129,088 -
1 Toronto 23,502,054 - 28,811,575 21,333,6
Winnipeg 10,503,273 16,180,300 12,656,158
Vancouver 4,743,352 8,208,142 6,772,581
Ottawa .... 2,927,266 4,580,051 : 2,767,486
Q“Cbec 2,043,074 2)335)568 l)93’)' o 1
Calgary 1,586,957 2,888,455 2,500,398 +63.7
Halifax 1,568,095 1,921,911 3,130,488 +35.7
Hamilton 1,202,697 1,830,864 1,508,8 +23.6
St. John .... 1,002,000 1,563,308 1,400,008 +134.5.
Victoria 1,007,377 083,662 1,272,786  +26.
London 925,076 1,343,380 978,082  + 5.8
Edmonton 838,074 1,447,035 044,888 +12.7
Total .... $80,804.004 $112,514,801 . + 4.6
T R 774,853
I | iia - sibee e 464,814

Friday, lii,ll.
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, NEW BRUNSWICK

5%
SINKING FUND DEBENTURES

DUE AT END OF ® YEARS.
ASSESSMENT

¢ —
E OFFERING THESE DEBENTURES AT A VERY ATTRAGCTIVE PRICE, WRITE FoR PARTICULARS,

e AMILIUS T"Aﬂyﬁ'ﬁ'w&' CO.
Tonofnro. Ont. umu‘\’/‘éﬁﬁ\{f&&&.u LONDON, Eng.
“

L]
RECENT FIRES. NEW 'INCORPORATIONS.

Weekly Register of Canadian Fire The head office of e:c;company is situate in the

town, city, or province mentioned at the !
osses and Insurance. of each paragraph. The persons named are pro-
RS visional directors :— 28

I
i

The foll’ ving particulars are gathered from t

first Press  regorts of conflagrations. Upon these are Taber, Alta.—Eureka Coal Company.,
Mmstituted ' fugther' inquiries which appeir under Redoliff, Atta.—Redcliff Manufacturing Company.
heading ‘‘Additional Information.” Nutana, Sask.—Nutana Rural Telephone Company,
, Moosomin, M.—Stanlcylkural Telephone Company,
Sreckvitle, Omt.—Motor boat of Mr. George Buchanan ; ""'M“"'.:‘_"‘w:t‘;:zs‘nb':‘“%’g?;f;‘"' Company
completely destroyed. . 'r-n. Sask.—Buffalo Lake Rural Tcleﬂoucﬁ
Grassy Lake, Alta.—Building owned by Mr. Edward o

ped pany. .
King ; damage, '$¢,000. Ont.—Apps, Li ited, T. 0. -
Peele, N.B.—Barns of Mr. Frank Rideout ; cause, tramps; | Apne Pps, Limi $40,000. O. Apps; E. 0:
damage, $2,000; partly insured. Athabasca | anding, Alta.—Grand Unlet
Exeter, Onk.—Residence of Mr. A. Bedford ; cause, un- pany. ’ Hotel Com-

known ; damagé rtly insured.

s
8ask.—Saskatoon Sani ;
Barn of Mr. James Raddon, and sheds of pany. ' itary L‘“’ Com-

the Methodist Chiarch; cause, incendiarism ; total damage, Morinville, Alta.—] , Compagnie de Publication “h
$600 ; total insuta_.oe, $300. ) gress. :
Vancouver +—Buildings formerly occupied by the 8ask.—Regina Cold

x Regina, Storage and Packing Com-
Wallace Shipbui g Company ; damage, about $7,000. pany. J. K. McInnis’ Sons. p g i

Ont.—Barn of Mr. John McFee, and hotel and Cralk, Sask.—Craik Farmers’ Elevator and Trading
stabies of Mr. Joseph Ellison; cause, incendiarism ; damage, | Company.

10,000. G -:T.R“'l' Tﬁlﬁi——l{oose Jaw Kellastone Company.

Iroquols, Ont.—Tin shop of Mr. C. E. Keeler; residence | Greendale Rura clephone Company. -
of Mrs. Hervis, iand shed of Mr. M. F. Beach ; . damage, D b.*. Ont.—Enterprise Gas Company, $100,000. H. K
$3,500; partially ipsured. ar'_v'.uS. 'Stroutb ¢ EA'lQ“’I“::' in Mi 8 1

Hull, Que.—Residences and stores of the following :—N. Gould, R. S. F'insh w. I:.cenox;r-aln et Vi
Belarmin, house; Proulx, butcher; A. Desrosiers, house ; G. v Am.-'-Markle Bell & Walker Dog and Pony
Barrett, house ; R.: Vacan; J. McLeod, Joseph Bernier, livery Shows, Lamont Milling Company. ;
stable; E. Viau, | house: S. Lemay, house; H. Marcotte, Hornby, Ont.—Halton Telephone Company, $10,000. H.
house ; damage, $60,000; insurance, small. E. Tuck, G. A. Kennedy, A. Porter.

' e Waterioo, Ont.—Gateman Ullyot Company, 810,000. F.
P. Higgins, W. H. Thompson, H. E.
ADDITIONAL INFORMATION CONCERNING FIRES Londen, Ont.—Paterson Automobile. Sales Company,  *
ALREADY REPORTED. | $50,000. W. B. Milliken, H. A. Clark, H. E. Redman.
; | Windsor, Ont.—Misner Manufacturing Co., $50,000. C.
i ) | J. McHugh, Ruscom; R. A. Misnér, M. A. Misner, Windsor.

T o‘.—Lumber _\'3rd owned and orcupied b)‘ : ‘ . ARI.—Prudcntlal Investmcnt Com » “
Mr. R. T. Wright Cause, spark from engine: damage on | minion Cigar and News Stores Company, Northern
stock, 8850; insurpd in the Rimouski; York and Monssch. | ment Agency, Logan’s Employment Agency.

Edmundston, N.B.—Two residences owned by Mr. Geo.|. Mamiiton, Ont.—Fearman Cold Storage and Warehous-
Mongeon, and otdupied by Messrs. John Clarkeyand Jacob | 'ng Company, "°°;°°°- R. C. Fearman, F. D. Fm&
Rockstein ; cause, inknown : damage, $2,800; no insurance. g Fe:’rman. Shea’s, $60,000. J. Shea, J. F. Shea, T. C. .

Edmonton, AMa.—Dairy owned and occupied by Mr. | O ard.

Frank Lepard; cagse, unknown : damage on stock and con. Ottawa.—H. McGregor, $40,000. R. McGregor, R. F.
tents, $500; on building, $700;

j ] McGregor, T. Askwith. B. Slinn Company, $40,000.
o] | insured in the Alberta-Can- i R Slinn, J. A. Ellis.” Kirby Realty Company, $209,000
West Lorne, fvll(.—Factory of the West Lorne Wagon " cata o Ross, B. F. Fisher.

Company ; dzmag $1,300; capse, unknown ; insured in the Agency \v'ﬂ']'sz:.' p—urtl':::a-né::h ‘-COI‘u'T;:mth‘“
Q““’."“'(.Ca]edomaﬂ Rochester, German, Northern, Com'fkgcnciés ;nd Securitie«l Shasta F;;ar:“, Compin)'- Vernon
mercial Union, H"(Q'C and Royal. Fruit .Company, C. T. Reineck Manufacturing Company,
North Hllhy..lg!o.—Sash and door factory and kilns, | Golden West Land and Building Company.

owned and occupiefi by Mr. T. V. Reed; cause, unknown : British Columbia.—Kelowna Tennis Club. Nelson Iron
damage on stock, O_z.opo; on bulldmg§, 87,000; insured in Works, $150,000. Prince Rupert Steam Laundry Company,
the Rimouski and ‘1551591:01 and Rouville Companies. $50,000. Anglo-Pacific Trust Company, $20,000. iti

3 st John, N.B.m—Residence ow ned by Mr. T. H. Halley, | Columbia Timber and Land Company, $100,000. Gaskell
and occupied by everal families, ; damage on building, | Odium-Stabler, Limited, $200,000. ‘‘Little Joe O.K.” Mining
$9,500; msurgd.fogl:.son in Phenix of Brooklyn ; $3.500 in Company, $750,000. Scottish-Canadian Investment Company,
Commgrcul Union and $3.500 in the Queen : furniture of $150,000. Stuart Valley Land and Investment € ompany,
l(;. ;}lc'hrdl All;s‘f:‘t insured for $1.400 in Scottish Union $250,000. ) - ¢
an ational, a 1,000 in the Royal : furniture of Mr. G. oronto.— p i . Bﬂv ger,
H. Arnold .lnsuted or $500 in the Dominion: Mr. Geo. A. ; 4 G:Idstein [{?d}("g:sg:mpﬂ::::’aks‘::dykgzn.&I;.doo. G.
:ree:e carried $s500fin the Phenix of Brcoklyn ; furniture and | H. Kilmer, j A. McAn;irew, W. H. Irving. "!'o'rnmofl*
ooks of Mr. C. R. Davis insured for $1,500 in the Western. pendent Benevolent Association. R. Kurtz, J. Horowits, H.
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Montreal.—Waterproof Products, $250,000. J. J. Robson, E

$20000. L. Delaporte, G. Guenot, P. Chevre, Paris, |

Winnipeg, Man.—Standard Investment Company, $100,-

Montreal; A. K. Dysart, D. N. Wemyss. F. H. McGavin |
Company, $25,000. F. H. McGavin, R. D. Guy, C. W. Chap- |
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Hellman. Wm. Tyrrell & Company, $40,000. W. Tyrrell, | and some |
M. R. Riddell. Canadian Investments, $250,000. A. I_.in:(:eml\',c g R b S
Malone, E. G. Long, A. Mearns. Fidelity Investment Com- | Was the |
pany, $100,000. C. W. Thompson, 1. S. Fairty, E. W. | There ha
Wright. Dominion Pictorial Advertising Company, 875,000, | vice began
C. W. Thompson, I. S. Fairty, G. Cooper. ’ trade. )
} It is worthy o 'ns ik vill

J. H. Brittle, C. R. Hazen. George B. Prowse Range Com- | Woodstock are 'loolf:i:me that the towns of Sggkville and
pany, $50,000. C. C. Prowse, W. P. McVey, A. Mallette. St. | ness. 1
Lawrence Flour Mills Company, $1,800,000. A. E. Labelle, | Woodstock “will soon
A. R. Oughtred, M. A. Phelan, La Revue du Canada, | has also enlarged its park facilities. :

Sackville has purchased a s'te for a pu
open a park already securgéh Moncton

sucCess that has crowned the efforts of

France. Securities Syndicate, $50,000. V. E. Mitchell, J..| developing, the ol ‘and gas wells in Albert

W'd:"ellldon"s. M. M;Douzall. VB\geag General’ d’Affaires L}!Oncton. tri;
et enseigements, $20,000. N. Bonhomme, E. Norman- | the time in New Brunswick. Moncton is t Bihed
deau, F. Bonhomme. Bertrand, Foucher & Belanger, $40,000. | natural gas, and it has been suo:gﬂ?u;stl? ¥ e

L. H. Foucher, Maisonneuve; J. L. Clement, T. G. Bertrand, | prove of great extent th hould” als
L : - e gas should’ also

her produce from St.
marks the growth of trade with that
argest cargo ever shipped from St. J

ve been eleven sailings since the new Ssteamer ser-
and the oudook is excellent for rag';‘incrcase' in .

& to something more thafi.mere busi-
¢ park, and

-

company

ells Bounty, near
1s one of the most significint industy 4

at iffthe déposits

number of b
greatly impr

New Canada Investment Company, $5.000, J.| Mc-i

* in the Mahon, J. Leach. Assiniboine Lawn Bowlipg~Club, $20,000.
rinning J. T.’Haig, ]J. Macgregor, G. E. Carpenter. Anglo-American |
re pro- Supply Company, $100,000. 'A. E. Myles, S. M. James, w. |

f=. Blackwood. Clark-Leatherdale Company, $10,000. D. J.|

Clark, W. L. Leatherdale, G. S. Thompson. Transconti- |

: nental Realty Company, $40,000. G. E. Horton,, J. Riley, C.
yany. . G. Stewart. Storage and Bonding Company, $100,000. G.
\pany, - W. Cooke, Montreal; C. H. Forrester, A. K. Dysart, Win-
-ompany. nipeg. \ : ;
oy NEW BRUNSWICK TRADE GOOD.
pps; E. 0, ~ Increasing Exports to Cuba—Oil and Gas Wells Suc-
: cessful—G.T.P. Winter Port.
otel Com- . T
i : New Brunswick trade is good, and all the industries
dry Com- well employed, while building operations are more active
i o than a yedr ago. The warm weather i arch was followed
n du Pro- by a wet and colder period, which prevented farmers
ki from getting an early start. The grass got an unusually
ng Com- early growth, and is more advanced than usual.
: . Some lumber operators are anxious about their log-
Trading - ‘drives. It is possible that a large quantity may be held
Compaiy up, yet there will be a good supply at the mills, and the
= markets are generally considered favorable for good business.
H l‘ The statemgnt that interests allied with the Canadian
e, Pacific Railway are likely to acquire the -Dominion Atlantic |
] Railway in Nova Scotia, causes hope for through business |
e in that Province, St. John being also interested. i
and Pony The renewal of the subsidy by the Federal Government |
for a weekly steamer service between St. John and Halifax,
0 Serving Yarmouth-.and the south shore ports of Barrington,
0,000, Shelburne, Lockeport, Liverpool and Lunenburg, gives
F satisfaction to St. John merchants, who have a large trade
0,000. ¥ In that territory.  This is a scenic route of . picturesqué
% ty, that is little known to tourists. 5
Company, The statement That the Intercolonial Board of manage-
. c ment will shortly gt over the line and look into the guestion
°#”‘l of taking over branch lines, is of interest to New Brunswick,
!»' there are many such branches greatly -in need of de;
".{;-_ velopment. It is expected that several of these will even-
- tually he taken over as part of the Intercolonial system.
: St. John and Crand Trunk Pacific.
Varehous- : St. John was interested last week in the statement. by
yrman, F. the Minister of Public Works, that St. John and [ialifax
a, T.C . would be the winter ports of the Grand Trunk Pacific. The
Grand Trunk Pacific has already purchased between seventy
or, R. F. and eighty acres on Courtenay Bay as the site of its St. John
,000. B. terminals. Hon. Dr. Pugsley spoke hopefully of St. Johr
$20p,000. Prospects in the steel ghipbuilding line, and the. establish-
. ment here of a dry dock and ship-repair plant. 2
incusentt All agreements concerning the transfer of a site for \he!
Canada fiew sugar refinery at St. John have been completed, and the
Vernon fext step to be taken. will doubtless be preparations for the
.Zomm erection of the buildings, which will have the harbor on one
X and a railway terminus on the other. ;
The Canadian Pacific Railway has lét the contract for
son’ Iron an extensive addition to its railway station and hotel at|

ompany, l!cAd_am Junction. If interests associated with this cor- |
British Poration secure the Dominion Atlantic, an effort will no

,G‘?k.d' bt be made to attract Upper Province tourists to Nova |
: Mining Scotia going by way of St. John. A big hotel would in that |
/ompany, i évent seem a matural sequence. f
ompany, The New Brunswick Fish. Forest and Game Protective

: S$ociation and the Guides Association will meet .in con- |
Berger, _ ference here this week. to discuss matters relating to the
ooo. G. ection of game and the comservation of forest wealth ;
to Inde- question is one of growing importance. "
wits, The shipment of 30,000 barrels of potatoes, alone w:t‘\i

- SECURITY

return are two essential features .
which combine to make the

Bonds of the Camadian Car &
Foundry Company,

dian and English

“Price to yield over 5% 7.

Particulars on request.

Royal Securities -

S

‘Gorporation, vew

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

(64 Hollis St Halifat -

be ‘piped to St. :
The developments are watched with' intér

¢ Building operations in St. h i i
oo. J. Watt, Toronto; R. M. Thomson, W. H. Collum. | scale than last year, and quite aJO mber of b

Hamond-Dunlop Cooke Company, $75,000. G. W. Cooke, | lishments hate been enlarged and

4000 sacks of bran, goo packages of fish, 110 tons of h‘"-“!
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BOND TENDERS INVITED. Dauphin, Man.—The following debenture by-laws will be

: 3 ) submitted to the ratepayers on June 4th:—§, 1,000, § per o

LE ) o X 20-year, electric light; $6,000 5 Pper cent,, 20-year :

: ) ”fdhmhﬂln, A —The $15,000 waterworks by-law was hosgital ; a;d 812,000, § ’per’cent,, zo-yea't school: W

: ShSENe. Johnston is®%town treasurer. :

: Cait, Ont.—Rftepayers have passed the $5,000) water- » ‘Alta.—Ratepayersowill vote on a $126,000 by
“’°'l‘é.l.’z'l-‘:." P —The 823,000 waterworks by-law has | }a% for the completion of the city hall. Council decided 1o
been passed. "1

support the Calgary University movement by agreement to
Renfrew Oﬂ-?Ratepa)‘crs have passed the $117,000 SUOMit to the ratepayers a $150,000 . . Ve
’ »

power by-law s would go to the building fund.

st. Iary"c, —The $40,000, 10-year guarantee by-law > - -
has been passed. | t. 2

North B8.C.—A 82,000 by-law is being prepared OEBENTURES AWARDED.
for submission to | tepayers. ;

London, Ont.

. Until June 3rd, for $3357,822.64 deben-
tures. J. S. Bell,
South v

p Sask.—8$7,000, 6 per cent., 15-year debentures, to
ty treasurer. ) Messrs. Nay & James, Regina. ;
» B.C.—Ratepayers will at an early date 8.D., Sask.—8$14,000, 5% per cent., 20-year de-
school by-law. . ) ! bentures, to Messrs. Nay & James, Regina.
¥—Council have sanctioned the expenditure , 8.0., Man.—$2,000, 5% per cent., 20-year de-
of 815,000 for bea bifying the streets. bentures, to Messrs. Nay & James, Regina.

ancouver, L—It is expected that a $500,000 sewer by- Ca Sask.—83,000, 6 per cent., 10-year de
law will shortly be onsidered by the council.

, bentures to Messrs. Nay & James, Regina.
—Until May 3oth, for $12,000, 5 per cent., Webb, 8.D., Sask.—$6,000, 6 per cent., 20year de-
20-year road debenfures. T. M. Cullon, clerk. bentures, to Messrs. Nay & James, Regina.
Prince orty Sask.—A 821,000, 5 per cent., 30-year | Elkhorn, 8.D., Man.—820,000, 5 per cent., 20-year de-
hospital by-law is ing considered by council.

’ . bentures, to- Messrs. Nay & James, Regina.

—Council has passed a by-law to issue 8.D., Man.—§2,000, 5% per cent., 20-year de-
for the sewerage system. ) bentures, to Messrs. Nay & James, Regina,

M.—On May 31, a by-law to provide $12,- Afberta, 8.0.—82,600, 5% and 5% per cent., debentures,
t plant ;XicnSionS will :e voted on. to Messrs. H. O’Hara & Company, Toronto.

b—Until June 1oth, for 7,000, 4% per Alberta 0.— 11 school district year
cent., 20-year townthall debentures. C. A. Paterson, is town > $7:500, small s Saia, i &
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.t ? bentures, to Messrs. Nay & James, Regina. &

clerk. . 4 ) . | Edmonton, Alta.—81,676,000, 4% per cent. ;
Dauphin, Man,The ratepayers will vote on June 4th, | bentures, to the Canadian Age,ncy’, Limited, London,

on a $11,000, § pér cent., 20-year ‘electric power extension -

by-law. f ’

f ;(...MB om.—;?ﬁ,oo?, 4 per cent., ?Yeu debentures,
. s | to Messrs, t '
Cretna, 8.0., 30. 336, Man.—Until June 15th, for $12,- | ? Km' - |mou&—.9| ?‘.vh:o,l fxcgmzh.,o;m?' ok
900, 5 pey cent., 2dhyear debentures. H. F. Stirk, secretary- separate school debentures, to Messrs. Brent, Noxon & Com-
m:asarcr. .ll.i-O Jubie 6th byl il be voted | pany, Toronto.

_ Manitou, #On June » @ by-law wi vo o8 Kelowna, B.C.—g; . t., 2§- m”
tqnxssue f:.‘foo zo-)gar school debentures. G. T. Armstrong, and waterworks debe.nt?:us::,’ tsop;‘re;::; ’ws_ y;uuw &
village clerk. ! | Company, Toronto. s

Ellice M » Man.—Until June 21st, for 85,000, s ; Haiton ont.—816,000. 4. cent.. 10 in
per cent., 1o-year btidge debentures. H. Tillman, secretary- | house of refm&ntures,‘ to Me,s:rsp.“ The Canadian chiﬂ-
treasurer, St. Lazare ture Corporation, Limited, Toronto. \

K B.C.—The 840,000 waterworks by-law has ont.—$12.000 53 per cent., 20 in-
lbeeuhlaid as:l; for fsxxl months, while the 830,000 parks by- | stalment, school débent'ures to M’essr’s The Canadi'aa De-
aw has pas coulcil. t ratio imited )

Elkhorn, ™an.i A by-law authorizing an issue of de- e ::‘e SN Mar ited, Toronto.

. _ : Boniface e , as
bentures amoummst to 820.0{_0, for the erection of a six- fo“""’:—"69,6:3,.::.ye‘a::§,3.s:¢’) _‘fsopcgqie;:ar‘s’d’;‘;m. ’
roomed school-hpu £ was carried years, and ‘4.055, 10 years, to Messrs. "Oldfield Kiwy &
L 8.D.; No. 1478, Man.—0Op June 1st, a by-law Gardiner, Winnipeg ’
to ‘raise 2,500 wilj be voted on. F. J. Davis, secretary- ' 8.0, Mr J. G. Mackintosh has purchased the
Yrea;u.r;:'_ tguma&a ty ;)f B;;q:!a. . following Manitoba school debentures :—Hartfield, $1,000;
l "t Crey, o0 addition to the $500,000 water by- Pine River, $1,000; Janowski $1,000; Brokenhead, $1.000:
aw now under ¢onsideration by council, one for a $250,000 Dufrost, $1.000- Avondale, 8 ’ s B ’ tania, § y @
sewerage system will be introduced. » 91,000, » $1,000; Brittania, $40,000; total,
c

2 ..D% No. 1419, Man.—The ratepayers will $120,000.

SRR RO P g

S T B

A Cloucester N.B.—$10, cent.,’
fv:t:"on June txst,t a b_v-lasw to raise $1,600. C. A. Pre- sinking fund dems, - lle.ssr:o?éniil?::] s :)M,
" Poainn, Sask§ T 6, o v, 45 por cem | PRV, Toronte e 0 Messr Rl Jares & o
20 and 30-year debefjtures. A. E. Chivers ’2?:;' :],"Eer (Offi. ‘3,'":'3'2’ Wwhile the debenture debt, including above issue, is
cial advertisement agpears on another page). ?:ti)c;n 558’33320!0:"5 being less than two per cent. .The popu-
) Melville, M.}}'nnl June 15th, for $16,500, 514 per Saskatchew —Ioosvs. Ma &7 Regina, have pur
cent., 3o-year debenthires. H. D. Wilson, secretary-treasurer chased the following d Sonta y Bm::l’ €gina, .
(Official advertisemeft appears on another page). 6 per cent., local ; g deben ure.s ‘—Brownlee, $2,000, 15 yeatt.
Outremont, Ques —The time for submitting tenders for | DO < town hall: Ererement; Tugaske, $4,000, 6 per ceat.,
the 875,000, 5 per ce 8t. debentures has been extended to June ! improvement : Del‘isl‘eyegrow' lg.soo, 6 per cent., wg;ac locll.
Ist, as a consequencéof the recent bids being too low. Gainsboro " » ¥1,500, 6 per cent., 15-year, sidewalks;
Brenda Municipaiity ; , 83

: ‘;c'“"-“'n;_jl June 7th, for $10,000, g1 86,000 ¢ 0 8 per cent,, 10-year, telephones; Webb,
20-year 4 per cent ide ntures. . 1. Davis, S.0D., v Y

Bt ey -5 § per cent., 20-year; Pense, $7,000, 6 per cent.,
treasurer.  (Official vertisement appears on another page) 'Syear; Small SCho_p] 1ssues, 87,500, '-yets. i - e
) Oxford e nt.—Until June 6th, for 850,000 road —l .
'mprovement debentufies, maturing in 30 vears; interest, 5 per For the Revelstok
. ] ; e, B.C. 0, Cent. 25-year
cent. N. E. Birtch fcounty clerk, Woodstock. (Official ad- school debentures, three bids ‘:":3"::% 5 l:::) frcOm T(frznto .
vart;:;cmcm appears '?J“‘,lm]h" %aﬁe)f . bond firms and one from the Imperial Bax;k The Dominion
+Until June 6th. for 2,500, § per cent., | Securities Corporation’ ; 3 rionsl

'.mcnt debe_ntures, G. G. Morriss, secre. noted. - ¢ offer was accepted, ' as preve.
rary-t)rea:urer: (O Btial advertisement appears on another c The latest addition™ to Canadian bond buvers is the
page). 3 2nadian Debenture Corporation Limited, with office at

0000’ Lake, I.D.g No. 1283, Man.— On Juns 4th, the rate-  Home Bank Buildi King Street East "Toronto.  This
payers will vote on &by-law to raise $5.000, by issuing s34 [firm is making a speci > ici

per cent. 20-year debgmtures. John A. Gill, Roblin, is. secre- bOMIS.' and have this week purchased two Ontario issues.
tary-treasurer. 3 Mr. W. J. Green is managing director. of the new company. 4
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N MEREDITH & 00, Lure

BOND BROKERS AND FINANCIAL AGENTS

CHAS. MEREDITH,
President.

W. E. STAVERT,
Vice-President.

G. W. FARRELL, Secretary-Treasurer
A. H. B. MACKENZIE, Manager.

DIRECTORS
ALFRED BAUMGARTEN

C. R. HOSMER

Capt. D. C. NEWTON (Montreal).

H. ROBERTSON

C.B. GORDON

Offices - 101 St. Francois Xavier St.

MONTREAL

Should be on the desk of
business man in Canada.

$2.50. Published by

Montrul

ceedingly useful in very many wa

H. M. P. ECKARDT

every ﬁn#:ur i and

Will be

Monetary Times anmg Co.
Toronto

prnoe

Wﬁnlm.

found -

WE CAN SUPPLY A LIMITED AMOUNT OF

STERLING COAL COMPANY FIRST HORTGAGi 6%

WITH 50% STOCK Bows A‘I‘TMC‘I‘!V! ’!ICI

INVESTMENT

BONDS

MONTREAL

A. P. CHRISTMAS & COQ.

164 St. James Street

mNDS

i
3 !j‘,

i

—— WE OFFER

ONTARIO MUNICIPAL
DEBENTURES

to yield from

4% to 5%

C. H. Burgess & Co.

TRADERS BANK BLDG.

TORONTO

in a perfect investment, namely,
long term investment

Towns :—
Orillia
Barrie :
Niagara Falls
Renfrew

rate than city bonds, udthqhdmedlh
and attractive income. i iEee
We have on hand debentures of the following c

| B
-

Ontario Town De mres

'l'm‘

Sault Ste. Marl

Prices uw DrTans on I'le

Brent, Iloxon

49-50 Canada Life Buildis
Toronto, Can. i

MUNICIPAL
BONDS

A most conservative
form of Investment.

The securities of our Canadian Municipalities (Counties, Cities,
Towns, etc.) make one of the safest forms of investment—are issued

. to provide for public improvements, making them a direct obligation
of the community—the principal and interest being payable from

tax collections.

We give below

the names of a number of City issues, the bonds

of which we offer at prices affording good income yields.

City of Toronto 4's

City of Ottawa 4's

City of Winnipeg 4's

City of Cueiph 4's

City of Peterboro 41's & 4i's
City of Calgary 4}'s

Detailed information on any specific offering furnished on appluatwn.

Dominion Securities Corporatlo& ‘l’.lm}ttqd

Toronto

Montreal

City of St. Thomas 4}'s & 5's
City of Strathcona 4}'s

City of Reveistoke, B.C., 5's
City of Moose Jaw 4{'s

City of Nelson, B.C., §'s
City of Nanaimeo, B.C., §'s

B et R | T
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YER APPOINTS FISCAL ACENT.
g (Stam Correspondence.)

Vancouver, May 22nd.
di 0f the discussion of bond tenders in the
Vancouver city Bl
cided to issue
Brown, Shipley
Jarvis & Compan
Finance Commi
North America |
final consideratigh
come into the
The report of f
council of dedi

#¢€anadian and General Trust Company of
id B offer of Messrs. Jarvis & Company, being
registered stock, Messrs. Brown, Shipley

anteed at least |
issue is brough
out that there |
where delivery W
the lithography'
and, should a
commission of

ould cost approximately $9oo or $1,000,
bhdon bank be selected by the purchaser, a
cent. on the interest would be charged,
garding the B offer, the comptroller thought
,740.54 from Jarvis & Company would
He large extra amount of the annual fee
scal agency (approximately per an-
n offered to hring out the issue in London
he benefit of. all realized over $98.26. The
put it up to the council to decide, with the
. Jarvis & Company’s offer was accepted.
t¢ represented !g: successful company in
the council.

! - - /
LABOR AND SETTLEMENT. “

haidly repay for
charged for the'
num), but this
and give the ¢ity
comptroller then
result that Mess:
Mr. Morgan Jell
the matter befo

(Staff Correspondence).
Vancouver, B.C., May 21.

To meet the §
Columbia, the m
out men from t
the Maritime P
tween 1,500 and
are good, with

emand for labor in the sawmills of British
Inufacturers in the interior propose to bring
timber districts of Ontario, Quebec and
vinces They expect to secure at first be-
12,000. Conditions in the lumber industry
prospect of continuance. The difficulty
is the lack of laPor, and unless a sufficient number of men
can be secured, full advantage cannot be taken of the pros-
perity. Apart fr§m that, the proposition has good features.
It is proposed tof secure as many married men as pRssible,
who, it is expectpd, will take up small holdings, which will
mean a great dedl for the development of the country. Not
only will land b¢ cleared, but more wealth will be created.’
It has been shown that the French-Canadians are suitable
for the work in the lumber mills here. besides being a de-
sirable class of cftizen. The Fraser River Lumber Company,
which tried its fifst experiment along this line, has an emis-
sary in the Easti now securing more men. To encourage
them, homes ard awaiting them, erected by the mill com-
pany. The Mountain lumber manufacturers, in their project,
are asking the Qapadian Pacific Railway to co-operate and
grant a rate of $o. It is pointed out that the railway com-

pany grants a rdte of $10 from the East to Moose Jaw to!

enable harvesters to get into the West, and in this instance
the need of laborers is as urgent.

S -
cu:o?uu\u “INSURANCE  COMPANY

- The extenit of this fine old company’s business may be
Jjudged by thé aggregate of its net fire premiums in 1909,
which was $2,00§854. Its losses were only 47.04 per cent.
while commissiog, expenses and taxes absorbed 36.65 per
cent., leaving a imargin of 16.31 per cenmt. for increasing
reserve or paying dividend. Such a imargin as this, if it
could be achievediby Canadian companies would be welcome
The British comganies havée shown them that the loss ratio
in Canada can decreased ;“and the Canadian management
of the Caledoniaj company is able to show a better record
than even its §ead office, for its loss ratio of 1909 is only 40.354.
The company does various other kinds of business in
varicus parts of the world—no longer in the expensive field
of Australia, however — life. burglary, personal accident.
employers’ liabili§—but as it does no life business in Can-
ada we make no further reference to departments other than
fire. In the fire dgpartment the surplus on the year’s trading
and intgrest on funds made. together with the balance . from
1908, the handsonje sum of $753,000, out of which the direc-
tors placed $480, f0 a reserve fund. After declaring a
dividend larger thin the previous vear, the balafice of $202,-
134 was carried fogrward, a pretty tidy addition to the total

ncil had. a few surprises when it was de- | from different sections. Vancouver’
5 registered stock, and to appoint Messrs. | clearings is an indication of what is being done in that
LCompany, represented by Messrs. Aemilius | while in Victoria the increase in the civic 4

, as fiscal agents. At a meeting of the| : . '379'513'ﬁd

held previously the Bank of British| which $26,205,330 is on land and 811,610,080 on improve.
1 been appointed fiscal agents, but in the | ments. At New Westminsfer many ships -are loadi

it was decided that this institution had | mills of the Fraser River Lumber Com
after the bond tenders had been opened. | were recently acquired by the Ca
‘comptroller put the proposition to the | Company. Construction of branches
g between the straight debenture tender | Electric Railway Company and the location of the

appointed fiscal agents. This offer guar- |

—————
BRITISH COLUMBIA PROSPEROUS.

(Staff Correspondence:)

Vancouver, Ma 22nd,
Progress and activity on the coast is noted 'by the -+

s steady increase in

80,586,120 over that of last year, being now

{4

pany, iae assets of
nadian Western
by the British

Northern at Port Mann, opposite the city on the

Iof the Fraser, have given substantial basis for general ip.

| vestment. The trend toward the north is noted in the brisk-

| ness at Fort George, which a few months ago had less than
p8.26, and all over that §gure when the | ten white men resident there. Lots purchased for $400 were
put in London. The comptroller pointed | sold to the Traders Bank for $1,800. Laborers are in de
s nothing in either tender to indicate mand, especially carpenters, this being the case in ‘most
uld take place. In the case of the first,| of the coast cities. The Portland Canal Chamber of Mines

| has been organized to include all who are interested in the

development of that district, and the organization of the

Stewart Stock Exchange has been completed. In this dis-
trict the syndicate headed by Mr. D. D. Mann, of Messrs.
Mackenzie & Mann, is putting a number of pros Y
the field to cover the surrounding country thoroum the
search for mineral.

prompt payment of the provincial taxes before the expiration
of the time when the 25 per cent. discount may bé enjoyed.
For the last couple of months the returns at the Provincial
Treasurer’s office have been double that of the same period

| of last year.

l

*funds of the company, which now amount to 816,606,588,

————-———
IMPERIAL BANK OF CANADA

The Imperial Bank has issued its thirty-usth annual
balance sheet, the bank having been founded in 1875. Itis
a fair measure of the growth of Canada during those years,
and a fair test of public confidence in the bank, to find the
aggregate assets of this prominent institution swelled to the
large sum of $56,239,000.

The bank has a paid capital of five millions, ﬂ‘

reserve fund, accumulated” from profits, of five

has deposits of the public to the extent of more than forty-one
millions of dollars, and its liabilities to the public ark fur-
ther swelled by a note circulation of $3,772,040.

It is shown by the profit and loss account that the year's
profits were $702,508, which is quite in accord with the re
putation of the bank.for earning power. Out of this sum
has been paid 11 per cent. dividend; $7,500 was given
employees’ pension fund, while $696;135 is carried forward.

The 'address of the president at last Wednesday’s annual
meeting was filled with interesting particulars about the bask
itself and with statistics and opinions about the m
situation generally. Eighteen new branches of the

bhave been opened during the year, and the outlay upon new -

premises has been $248,000. There are in all 102 )
and sub-branches, extending from Quebéc to Victorias
number of the staff serving in all these has risen from $%
a year ago to 665 at the present time.

Mr. Wilkie is justified in the belief he expresses that ad-
diticnal banking ecapital is needed by Canada, i
the great development in our Northwest, the increase of man-
ufactures, and the additions being steadily made to our
population. And his contention that this new capital can
best be supplied by existing and tested institutions,
of by new banks, has substantial reasons behind it.
gather from his remarks that to help in filling this need it
is the intention of the management of the Imperial Bank ¥
issue further capital stock from time to time.

The estimate has been made by Government and railway
officials that the area under crop in the three prairie provinces

has increased from 12,465,000 acres to 14,850,000 acres i

the last year and that the value of these lands under C"
vation at an average of $23 per acre is thus $341,000,000.
As to the value of the crops from these lands, it is placed
at 8121,560,000 for wheat and 8193,000,000 for other crops.
The value attaching to the crop product of the three westem
provinces, therefore. when compared with a total of ‘5%:
000,000 in 1909 for the field crops of all Canada, is to be
ferred from these figures. The further ngures which Mr. Wilkie
quotes respecting mining and manufacturing values ar
very illuminating. And he will find hearty sympathigers i
the concluding words of his paragraph: It is re .
to note that the/gold of British Columbia and the Yukon, and
the bulk of the silver of Cobalt and British Columbia
find their way to the smelters, assay offices and mints of
United States, instead of being refined in Canada.”

il
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PROVINGE OF QUEBEC

ATTRACTIVE MUNICIPAL BONDS
: —ALSO— :
Well secured Water and Power Coy’s 1st
Mortgage Gold Bonds, with long muni-
cipal franchises and privileges, to yield

4.70 to 5% £

ST. CYR, GONTHIER & FRIGON

93 St. Frangols Xavier, Moritreal.
Bell Tel. Main 2701. e

Y Bonds suitable for Trust Funds,
For Deposit with Canadian
Government, ,

For Permanent Investment.

Y Canadian Securities of all kinds
Bought, Sold and Appraised.
Correspondence solicited.

W. Graham Browne & Co.

Dealers in High-Grade Bonds
Q438ukof Otma Bulldlng, - MONTREAL

BRITANNIA
Winnipeg District School

Debentures

THE MONETARY TIMES . ' ' 2223

5 TO 6x [ |
The above attractive income return cdn be secured

from a number of the Bonds which Wweiare offer-
ing at the present time. ; i g w
All cur Bonds are purchased oanly affer careful
scrutiny, and our offerings bear o¢ own
recommendation. “N iR B

Correspondence Invited.
INVESTMENT TRUST
COMPANY, LIMITED

MONTREAL |

g

$40.000.00, §7, 20 years, in 19 ‘nstalments of
$1.500.00 20th for $11.500.00. ‘
Any part for sale at an attractive rate. w

Particulars on Application

J. G. Mackintosh |
25 Merchants h.-k Bidg.

PUBLIC SERVICE BONDS ;

ABOVE BUSINESS DEPRESSION

Being founded upon franchise rights ‘to supply
Permanent public needs, such as transportation,
ighting, water, sewerage, etc.

Public Service Bonds are issued by ‘companies
that can command the moneys of the public almost
as surely as if they had the right of taxation.

And hence these Bonds are superior to all seasons
of business depression, and mairtain a relatively
Staple value in the bond market. .

We have several such Bonds, and would be pleased
to forward full particulars on application.

Dominion Bond Company
Limited.

- Montreal
Toronto

Merchants Bank
Royal Bank Bullding

Bonds. Bonds.
We offer * school and municipal
bonds to yield attractive ' refurns.

NAY & JAMES
mEGINA, - - | Masx |

< £100,000
4%x PRIOR LIEN GOLD BONDS |

OF THE
MONTREAL WATER AND POWER CO.
(DENOMINATIONS £i00) =
Due une, 1932. Interest able ld-bmuﬂy lly,
et lolratreal or Lo:l’n. i 1
These Bonds are redeemable on due date ‘at £ios.
Price 95 and accrued interest. 1 g
SPECIAL CIRCULAR ON nlouu‘gg_

HANSON BROS.,

164 St. James Street - - Mo?unl'

HIGH CLASS y
INDUSTRIAL BONS
Yielding from =

FULL PARTICULARS SENT ou;%@‘ ;
APPLICATION ‘

i1
'y
i
i
3% 3
_.,i
3 |
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| Stock Exchanges

e —— -

and Investments

couus ATTRACT ATTENTION.

Rich Strikes R ~C.P.R. and Soo Continue 5&-
—P nd Canal in Demand at Winnipeg.

~

: Montreal, May 2sth.

Notwithstanding the optimistic reports Sent cut from
Wall Street regagding the probable course of the market no
bull movement!stems to be imminent. Montreal is inter-
ested, inasmuch s there has been talk of improved condi-
ticns in the irof and stecl industry, talk of expansion in
railway earnings fand excellent crop conditions, to say noth-
ing of easier méunky in Wall Street and a heavy sale of United
States bonds to! Burope. It is generally accepted that these
conditions are al§ present and this would almost assure a
bull market, pattjcularly as prices are now much lower than
the high poin: réached a few months ago.

In view of the easiness in a market where all the condi-
tions seem to be §ncouraging, it is hard to see how there can
be much improveghent in the local mafket where many condi-
tions are adversel to an advance, .

Banks Advance '
" The great i
ness of money. '
to 55 per cemti}
<ould be put th

i “
bfluence in the Montreal market is the firm-
ral banks have already advanced rates
nd it is thcught that few additional loans
h at less. Some brokers who have ac-
<ounts with a nunber of banks declare that they have not
had any intimatin of an advance, though they are quite
satisfied that sucy has taken place and that the future may
‘all along the line. The general view seems
to be that rated Will ease off fagain; though why easiness
should take placeflater is difficult to see, as about the end
of July banks arq beginning to look ahead to the require-
ments of the crbf) movement. There is little of interest in
the stock market.§ Canadian Pacific continues firm as does,
to a lesser extefit,§*‘Soo,”” and a great many are looking for-
ward to some néws concerning these issues. Iron and Coal
stocks are about Bteady and Scetia is a little on the easy
side. Street Railay and Quebec Railway are holding firm
as is also Cemeng issues. It is thought that there can mot
be any advance; $ave in individual instances, until present
conditions alter infthe local market.
Cobaits in Dema A
Some of the High-class Cobalt stocks aré attracting at-
tention. - This |if no doubt due to the dullness of
the market in ither stocks and the lack of news features
concerning themi HJust now, some attention is being drawn
to mines like LaRb
that group by the §ac

t that the Cobalt Hydraulic power, for |

ber of shares being sold at 138. South Afri
having an erratic course on the market, and :
730. Later in the week a number of warrants changed hands
at 74s.
tinued in stropg position.

The Board of Directors of the Royal Bank of Canady
have declared the regular quarterly dividend of 2% per cent.

in the stocks of the bank, payable July 2nd, o holders of
record June 1sth. - -

gé
1

A new firm to enter the brokerage business is th‘

Messrs. A, E. Austin & Company, members Toronto Stock
Exchange, with offices at 23 Jordan Street. Mr. A. E. Aus
tin is a member of a family, for years prominent in the
financial circles of Toronto, and previous to entering busi-
ness there, has had several years’ experience in Wall Street,
New York :

Another 300 per cent. dividend has been declared by the
Temiskaming and Hudson Bay Mining Company of ‘Cobalt,
So far this year the company has declared 893,000 in divi-
dends on & paid-up capital of $7,761, and since it begs
dividends in November, 1905, has paid in all 16.500 per cent.

Mr. R. E. MacDougall has been elected a member of the

Montreal Stock Exchange.

-

The public offering of the two million dollars of preferred
stock of Maple Leaf Milling Company by Messrs. Cawthra
Mulock & Company was successful. >

The opening transaction on the Toronto curb was just

above the issue price of $100 a share for preferred
a bonus equal to 25 per cent. of comman stock, the

being quoted at $93, and the common at $30, which wasona

basis of 100% for the preferred with a bonus of common.
e

.

SPECULATIVE COMPANIES BILLS DEFEATED.

Established companies have been successful in defeating
the aims of would-be rivals before the Quebec Legislature
lately. In addition to the victory gained by the Montreal
Street Railway over the rival Subway Company, the :
Railway succeeded in defeating no less than three rivals |
during the past week. As in the case of the Montreal Street
Railway, Mr. I. N. Greenshields. K.C.. pleaded the case of
the established concerns. The companies referred to, as be-
ing opposed by the Quebec Railway, were the
Licht & Power Company, the Champlain Electric Company

. Nipissing, Kerr Lake and others of | and the Canadian Gas & Heat Company. The bill concern-

ing the latter com

ny was withdrawn after the Dorchester |

which many of, th¢l best mines in the camp have been wait- | and Champlain bills had been defeated. The Quebec Rail -

ing for many meén
Ing a suUccess.

hs past, has been turned on and is prov-

ept strikes on portions of the LaRose, which |
‘ fivg of disappointment. has had the effect of |
<reating a better fi
one point. i
the ore reserves aj
dend is being lookeg
vance in the pricefof the stock. Crown Reserve has once

showing up well. An increased divi- |

iS. in conjunction with the discovery of | stances.

way put forward practically the same argument in all in-
They claimed that the intentions of the companies
which were making applications were not serious and that

‘ they were merely for the purpose of speculation.  Their in-
ling and strengthening the stock nearly | corporation. it was urged, would be detrimental to the inters
NipissiBg, also. has been making discoveries and | ests of Quebec city, inasmuch as it would interfere with the
Quebec Railway, and make it more difficult for concerns of
forward to, as shown in the marked ad- | serious intent to obtain capital from European sources.

more struck luck a splendid find, but the buying move- |
ment inspired hy the announcement was apparently met by |
a considerable quarlity of sellers’ stock. the result being that |
the price barely dée headwav and still holds below $3.
The pcsition in lefding Cobalts has improved greatly all
round. . -

|
]
|
|

On the Winnipeg E
_ Winnipeg, May 2.

The week’s des§ions on the local exchange were active. |
Many transaction§ were recorded. Interest centred |
c!lieﬂy'in Portland €anal Mining Company’s stock, and Win-!
nipeg investors parghased freely. A large number of shares |
were sold, forci pn advance to 42 points. the par value
being 25 cents_a $h The company is capitalized at $1,-|
000,000, and 3,300,040 shares have been issued. The mines |
are located in- thg Stewart district on Glacier Creek, B.C.,
and the ore carr:z gh value in gold, silver and lead. The |
activity here is.said fo be due to favorable reports that have |
been received. res of the Home Investment & Savings |

Crarznce |. McCuaic D. Ryxzer McCuale

McCUAIG BROS. 2 CO.

Members Montreal Stock Exchange

Orders executed on the Toronto, New
York, Boston and London Exchanges

rmlnum:m. 157 St.James Strest, MONTREAL

C. Howarp Lzwis G. Exric McCuoaw

Association showed a further advance of three points, a num- |
-

}
i 1

. t |

Other securities listed on the local exchange cop-
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May 28, 1910.

la Banque Nationale
- ANNUAL REPORT 1910

The fiftieth annual general meeting of the Sharekolders of
this institution was held at the office of the BankK, on Wed-
nesday, the 19th, 1910, at three o’clock p.m.

There were present:’ Messrs. Rodolphe Audette, Hon.
Justice A. Chauveau, Victor Chateauvert, Nazaire I-zorticr,
Victor Lemieux, Charles Pettigrew, Revd. Tancrede J. Pa-
quet, Revd. Hildevert Desroches, Jos. Archér, Armand Auger,
A. Belanger, Thomas Breen, Jos. S. Blais; Lt.-Col. Charles
A. Chauveau, Alphonse A. Dechene, Geo. bemcrs, Frs. De-
lisle, sur., Frs. Delisle, jnr., Jacques Dery, C. Alfred R.
Desjardins, N. Arthur Drolet, Pierre Drapeau, Achille Dus.
sault, A. B. Dupuis, Col. G. T. H. Evanturel, Charles Grenier
N.P., Charles Jobin, Napoleon Lavoie, I-fl:ear Labrecque,
M.D., M. A. Labrecque, P. Narcisse Laberge, S. Jules La-
Rue, N.P., J. B. E. Letellier, Jos. Dagneux, N.P., J. L.
Lavery, J. A. Mailloux, James McCone, Ad’jutor Rivard,
Major H. Oct. Roy, N.P., J. E. St.Pierre, Zotique Turgeon,

Cyrille Tessier, N.P., Geo. V. Tessier, Ulric Tessier, Odilon |,

Turgeon. _

Mr. Rodolphe Audette was called to the chair, and Mr.
P. Lafrance was requested to act as Secretary.

Before proceeding to the reading of the annual report
the following gentlemen were elected scrutineers, viz.: Col.
G. T. H. Evanturel, Charles Grenier, N.P., Major H. Oct.
Roy, N.P. ;

The President read the following report of the affairs
of the Bank :— 3 ; ~

Gentlemen :—Your Directors have the honor to submit
the annual report of the business of the Bank to the 3oth
April, 1910; the annual statement of Assets and Liabilities
will be read by the Secretary. The Profit and Loss account
stands as follows :—

The balance at credit of Profit and Loss

on 3oth April, 1900 =

Premiums on balance of new stock..$ ¥ ,081.00

8 53,695.62

_The profits of the year, after provid-

ing- for accrued interest on de-
posits and for bad and doubtful

- EOSRRRRER <  y B sl 257,017.44 268,098.44
Forming the sumof ......... $322,604.00
Which was appropriated as follows :—
Dividends 1909-1910 ............ P $130,170.98
TR R R PR S R  2,500.00
R T ... .. oniih o baravs s §,000.00 5
Transferred to reserve fund ... .....

Leaving at the credit of Profit and Loss ;
abnlnmce of .....oiuill desacoins e . 8 26,014.08
The result is satisfactory. The business of the year,

though the rates were less remunerative than last year, have

aliowed us to pay dividends at the rate of 7 p.c., and to in-
crease our reserve fund by $150,000, which carries it to $1,-

200,000, say, 60 p.c., of our capital. .

The Bank has been in existence fifty years; the year 1910
is our jubilee year. We have not the intention to make its |
history and relate the phases of its career. Let us, however,
tell you the satisfaction we feel in stating that after half a
century we can to-day, in full prosperity, look to the future
with confidence, assured that it will be remunerative for the

150,000.00 2906,679.08

THE MONETARY TIMES

the United Kingdom ....... 121,807 g0
Due to agencies of the bank in 48 5 W ‘
foreign countries .......... . 9,008 02~ 208634 07 |
Total liabilities to the public.. : llz.o§76 bs |
Capitdl paid up .........0.... 2,000,000 00
Rescrve fund ... .....oonvhaiie 1,200,008 00 ° : |
Rebate of interest on bills dis- . i 7 |
COBNERE .. i aiansstianihiy ; §5,000 00 - 3 !
| Accrued Interest and Exchange 11,000 00 |
Profit and Loss Account ...... 26,014 08 . 3,
ASSETS . i
s Specic ...................... vlSl,4§"~30. ‘
‘Dominioh Notes ............... 681,466 75 :
—_— 21 05 |
o i
I.!

more has this year given two months of hi; time 1
the Bank better known in the French Capital. 4 |
. Once this result obtained, the branch will strelg be most|
important by the deposits it will give, whith can B& advan-
tageously loaned in this country. £
. The business of the Bank increases by & normal@ind sat-|
isfactory progression. The item of our asets ,whléfh shows |
the most this increase and the confidence -givén t§ the in-

stitution is the deposits, which are $849,080 more last
year. g "

You will be asked by a motion the agthorizatian to put |
up the capital at $5,000,000. This increase€ dmay seem a little |
high for the present moment, but the rapid development of |
our country, and, in consequence. the deg - of our |
institution, will demand more capital.’ Already; ou ‘
tion is not sufficient for -our actual wants,: Wé are:
during four or five months of the vear o circulal
banks’ notes. Every issue, whether made by the pr
ministration or by those ‘that you may eléct to r
will be made only when called for by the Gircumst
with discretion. With this authorization from you, §
by the Treasury Board, we will be P
tingencies that the future may“hay€ in reserve -forithe in—
stitution. , f 5 |

In the course of the.year wd have hi ; 31 f
spection of our Quebec office and all our ranthes;: |
. We are satisfied with our staff, who work with #eal and |
intelligence in the interest of the Bank. | , g |

Respectfully submitted, =

5 R. AUDETTE, Pre

GENERAL STATEMENT
30 APE_I._. 1910.-3 1

LIABILITIES kS
Notes in circulation ............ i
Deposits payable after notice...$ 7,756,488 72
Deposits payable on demand. ... 2,603,80¢ 65
Deposits in foreign countries, :
payable on demand .........

Unclaimed dividends ...........
Dividend payable 1st May

yelopme

422,679 16

546 os

35,000 00

Due to other banks in Canada. ..
Due to agencies of the bank in

161,915 15

Notes of and cheques on other

_Banks in’Canada
Due from other Banks in Canada
Due from agencies of the Bank in

795,273 84
64,154 o1

Shareholders and advantageous for Canadian commerce.
In our assets the item ‘“Bank Premises’ is considerably

increased in consequence of sundry buildings for the use “f! Deposit with Dominion Govern-

our branches. The two st important ones of v_vhich wei
spoke in our report of last year, those of Three Rivers and

Montreal, ished. We surely have added to our assets | Bonds .
mver:iaes :)rfevfei:y“::eu value, and we have, specially in oUr | C,|] Loans on Stock and Bonds

Montreal property, a building which is an honour for tb?:
mstitution and which, at the same time, is a source of|
revenue. 3

We have, during the year, responding to a few requests, | Cyrrent loans, discount and ad-

among the many which we received, opcnoq branches at Gaspe

Sorel, Nouville (Pointe-aux-Trembles), Ste. Anne de la Per-|
ade, St. Pacome, Bagotville. Ste. Anne de Beaupre. We have
also established sub-agencies at St. Michel, Cap St. Ignace.
Jonquieres, St. Bonaventyre, St. Hughes, St. Pie, Upton.

St. Hilaire and Ste. Angele de Laval, and we have closed | Mortgages on Real Estate sold by

our East Broughton branch. If we except our branches-at Qtuw? |
and Paris, our sphere of action is limited to the Province ‘o
Quebec
which we consider to be able to contribute to the p.roﬁt‘s and
10 extend and increase the influence of the institution in the
O'i,'\r‘p, x
Our Paris branch has justified our expectations. Our
deposits have doubled during the year, and we expect much
from the laborious efforts of our Vice-President, who once

This is why we receive favourably the requests| Bank Premises,

264,669: 72

e

foreign countries

57

ment for security of Notes / }
circulation 100,000 00
733,223 :50

879,803 79

Total assets immediately avail- . b
able z

vinces to the public : 11.926,574'55,2‘

Notes and Bills discounted over-

due (loss provided for)..... 35,585266
Real Estate (other than the Bank 5 ;
premises) E 42,172 72
oo .. e A 48,472 55
t‘hv Bank . % {Zf §
Furniture ' and
Stationery

e 4

a0

N.- l,A\'d"‘I.h E

N General Mamager. |
: 5
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67,065,716/65,701.504 — .5 4,057,012

990 7, 11811291887 9.191.081
2| 8,302 196 8.042490/— 3.1| 5,560,812 6686,

: Zad
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™ Chartered Banks’ Staten
- ‘ i i ‘ - ‘.‘_- i
— e — SRS IR p— e ———————————— — b
2 HE .
Lam 3 Balance due Proviacial Deposuts oe
NAME Ol_lflw Div. otes i» circulatios demand '-lhﬁh?
% | r. | Aps. | Chge Apr. (Ch'se | Mar, Apr. | Cb*
;l-nuu—-u.. 10 | 43,081,085 11,969,522 + £l 1 -1 €2,091.91543, + t" o +
..dl-m. 13 Il 228 7 + 25 R ST TP ) | + 49 +
: Bab ....... 7 | 775 L647,550 + 95 | LT — 33 2.30347 2,16 - 2.1 +
s of Nova 12 | 285,800 2800475 - 1.0 26 W848 — 45 20,850.64420,575,498 — 2.3
H :l.l.a ...... 7 ki 3401352 + 58 ! i1 +
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Bangue 'Hochelaga § 2.1 i 07|+ 8.1 21820 0,66 — 63 61L.919 9LIS5 + 0.3 ,
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am’-‘-., | s 488 1648608 69 . 571,802  5i4.42: — 100 350,516
-4 I s 4 828 765,980 7.5 967 309134 105 20183511957,
4 “c-c.. s i 0D A+ 03! ... o) ciieeeiitcenenns T8 N9+ 62 4
8 Pormene : | FAan 30— 9 . 36,728 — 2.3 268, 482
S RN Bt  nded Bav -k gy A (it | sap [t s i, o
B c.......cinte L raBesn mTiems ¢ 7| 11004919 1AW + 156 BRI WS — &5 | IISLTI
Tetal 1909 (6B1106.438 67.266,664 — 2.} c.uu.: 3.920.745 — 20.7 13,604,792 13,231,705 — 2.7 200,843,954 207089, 4
i ' | e
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|  Apr. Ch'es | Mar. | Apr.  /Ch'ed Mar. | Apr, { " Mar. . ;
:r.‘ul-u.. S4.5555210 95,349,205 ~ 9 14,250,600 12514300 — 135 44176 W79 +1as | masw| ot.wn'?
H ':‘__"-v MO 640987 + 5 I 14— M9 M8 13762507 LL0LI 645
3 e Benk... .. .55 SSSI + 46| &L eLa.....L| ... | 79314 9001+
" 5 Bank of B.N.A. Rl AL 18| Miast RN ... | S0 B+ ... .| .. aedes sl
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R : 8 — sec’ty cir i banks from other bks. in Can.
N o2 & Apr. ( Ch'ge. | Apr | Mar, ’ Mar. g
Bank of Montreal.....| 6. 6,882,728 + 11415 29— a
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u.:l%-m 2.5 829,256 .'; t‘»"';ly“’ -::‘au.- 5% u'nl | 1,983,584 | 20468
Imp’l. Bk. of Canada 1'. : 126,455 + 1 5672267 7,080 42+ 5 -0l 152 :;.u": Lf?ﬁi
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Apr. | Mar. | Apr, jChge.] Mar. | Apr. 1 Ch'me | Apr. | Mar v
o S0 o | aumiie] AT0ad7n v 10|  Sunu00 290,008 708200 SIS fdi 5
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Moved by Mr. R. Audette. | be subjeet in all respects to the provisions of the Bank Aa.
Seconded by Hon. Judge A. Chauveau : After consideration -this by-law was adopted unanimously *

Uhat the report of he Directors and the statement now | by a vote by ballot :— :
rvad*&; adopted, pr"m‘lcd"i‘nd published for distribution among I'he election- being then proceeded with, the following
the Shareholders: Adog

Moved by Mr. J. 1.

Seconded by My Js

Whereas, the ciipit
now $2,000,000, and: it
be increased by $3.00,

Be it enacted Hy by
this Bank that the $aid
the following by-law ibe

Lavery, consequently duly elected Directors for the ensuing year:
. Archer : | Mr. Rodolphe Audette, Hon. Justice A. Chauveau, M
stock of La Banque Nationale is | Charles Pettigrew, Victor Chateauvert, J. B. Laliberte, Naz
expedient that this capital should | Fortier and Victor Lemieux. .

) _ The President left the chair and Mr. Jos. Archer
law passed by tife Shareholders of | called thereto it was moved by Mr. A. A. Dechene seconded
pital should be increased and that | by Mr. N. Art. Drolet: . y ;
dopted : ‘“That the thanks of this'meeting are due and tendered

“By-law for the'incjease of the capital of La Banque | to Mr. R. Audette for his services-in the chair, as also the
Nationale”’ v scrutineers and secretary for the fulfilment of their respec-

Whereas, the capital stock of La Banque Natignale is | tive duties. Adopted. e .
now $2,000,000, and it i§ expedient that this capital should Moved dy Mr. C. A. R. Desjardins, seconded by Mr.
be increased— i 4 Turgeon: , 3 :

Be it therefore enactdd by the Sharehoiders of the Bank ““That thanks be tendered to the President and Directors
assembled at the anfihal fgeneral meeting at the Head Office | for the services they have rendered to the shareholders during
of La Banque Natiogdle, #he 18th dav of May, 1910: the past year: ; )

i1st. That power be given to the Directors of La Banque This motion was adopted and the meeting adjourned,
Nationale to increas¢ the capital stock of said bank by the R. AUDETTE, President. P. LAFRANCE, Secretary.
sum of $3,000,000: || ~ Quebec, 18th May, 1910.

2nd. That the Directbrs be requested to allow from time
to time and when they $hall so determine such proportion | At a meeting of the Directors, held on the same day, Mr.

of the increased capithl t§ the Shareholders pro rata and at | R. Audette was re-elected President and Hon. Justice A,

such rate as is fixedi byd the Directors, such allotments to | Chauvean Vice-President of the Bank for the ensuing year.
1 :; P. LAFRANCE, Secretary.
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Proceedinygs of the Thirty-Fifth Annual General Meeting
of the Shareholders Held at the Banking House '
of the Institution in Toront o, Oon
| Wednesday, the 25th May, 1910.

' The Thirty-fifth Asnud General Meeting of the Imperial Bank of Canada was held in
the charter at the BanKing House of the institution,| 25th May, 1910. '
i .

pursuance of the terms of

i

' THE REPORT

_ The Directors have mugh pleasure in submitting to the Shareholders their thirt
Sheet of the affairs of the Bank as on the 3oth April, 1910, together with the result

-

y-fifth Annual Report and Balance
of the operations of the Bank for the

The net profits of the Hank, after making full provision for ai] bad and doubtful debts,

. for intere unmatured-
bills under discount, 5nd_ far the payment of all Provinéial and other roppd

Taxes, amounted to $702,508.61, which has been
(a) Dividends have been paid at the rate of 11 per cent.

) Per annum, amounting to ............
(b) Bank Premises and Furniture Account has been credited with ..... . . g .{,) ........... ‘ng’gg? 8(7) .
(c) Employes’ Pgns;m and Guarantee Funds have been credited with ............. ..[....2 7’500 00
(d) Profit and Lbss Account has been increased by.... ........ . " haisio oing v ohin b wa - 96,356 04
In addition to the Brancles referred to in the last Annual Re - |

» at Adelaide and