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Ten Cents.

BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

BANK NOTES, POSTAGE STAMPS
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS OF
CREDIT, ETC.,, FOR CORPORA.-
TIONS AND GOVERNMENTS

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

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street

Branches
HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1566

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED
ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.
The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, . OTTAWA

Branches :
MONTREAL
9 Bleury Street

TORONTO
701-3 Traders Bank Bldz.

The GENERAL ACCIDENT

ASSURANCE COMPANY
OF CANADA

Con.tinental Life Building
(CORNER BAY AND RICHMOND STREETS)

TORONTO.

- PERSONAL ACCIDENT
HEALTH — LIABILITY

GHARLES COCKSHUTT, D. R. WILKIE,

President, Vice-President,
W. 6. FALCONER, C. NORIE-MILLER,
Managers for Canada.

FIRST AND SECOND

MORTGAGE INVESTMENTS

AT GOOD RATES OF INTEREST

We have splendid facilities for placing money on
first mortgages secured on first-class improved lands in
this district, the rates of interest being from 7 per cent.
to 7% per cent. clear to mortgage. These loans would
vary from $80o to $5,000. Persons wishing to have
their first mortgage investments arranged on a per-
manent basis should write us. We are also in a position
to place from $1,000 to $50,000 worth of land contracts
and second mortgages yielding good rates cf interest at
good discounts.  All these are absolutely guaranteed
and collections made through this office. Write for a
list of these.

Municipal Debentures For Sale

THE R. H. COOK MORTEAGE COMPANY

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

REFERENCES :

Union Bank of Canada, Arcola
Canada Permanent Mortgage Corporation
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Established 1817
Incorporated by Aot of Parliament
ODpiul. All Plld-\lp, ‘14.

,000 00
00 00

BANK OF
MONTREAL

Hon SI1r Gro. A. DrRUMMOND, K.O.M.G., Presidenc.
E, 8. Umn. Vice-President.
A. T. Paterson, E B. Greenshields, Sir William O. Macdonald.
R. B. Angus, James Rors Sir R. G, Reid,
Hon. Robt. Mackay. Sir T. G. Shaughnessy, K.0.V.0. David Morrice.
E. 8. OLOUSBTON, Genera! Manager.
A. MAONIDER, Ohief Inspector and Superintendent of Branches.
H. V. MEREDITH, Assistant Gonenl Mapager, and Manager at Montreal.
O, BWEENY, Bupt. of Branches B.C. W. E. BTAvERT, Supt. of Branches Maritime Prov.
. J. HUNTER, InnpecwrN West and Br. Col. Branches.
E. P. WINsLOW, Inspector Ontario Branches.
D, R. OLARKE, Inspector Maritime Provinces and Newfoundland Branches.

BRANCHES IN CANADA.

HoN. LORD BTRATECONA

RT.
G.C.M.G.

AND MOUNT ROYAL,
Hon. President.

Ontario ee‘mvﬂle. Quebec . R Norgrl;-Went
rmia » ovinces
Allisto Stirling, UDDG"IO"D Altona, Man., i
Alm. :'. Stratford Sawyerville Brandon, Man.

e 8t. Mary's Oalgary, Alberta
me Sudbury New Brunswick Edmonton, Alta.
Bowmaaville Toron 0, Andover Gretna, Man,
Brantford 2 g‘gnxe gc Br. g;mt:m Ilg?hlt:)ﬂﬂudhﬂuk
m “ Richmond 8t. Edmundston Mediomd:;i.t..uA ta.
Oollingwood “  Carlton Bt. Fredericton MaGrath, Alta.
Otan Wi “ Dundas 8t. Grand Falls Onkville, Man.
Deseronto Trenton Hartland Portage "La Prairie
Eglinton eod Marysville Man.
Fenelon Falls Wallaceburg Moncton Raymond, Alta.
Fort William i Shediao 8, Sask.
Goderich Waterford 8t. John Rosenfeld, Man,
Gusigh” Quebec s Winipes. Man.

uel s
Humllton Buckingham Nova Scotia 3 Fe. h:%%
olstein Ooo! Loxa h
King Oity Danvill ““"Bﬂdg,',‘,w British Col.
aserville Armstrong
Lindsay Grand Mere Glm Bay Ohilliwack
e i Krnats - S e
Mount Forest Montreal Lunenbr:?xnh End  Kelowna
g:;mnket, ! Hochelaga Mahone Bay D
wa Papineau Ave. po . Hood New Denver
" Bank Bt, " Peel st. Sydne: New Westminater
uiy TN Q. 5 FESE chatn i =
seahbo " gtﬁf“i::,‘. do rarmwgh Samamecand
eterboro :
Sy R T
rthu; t
Port Hopa' » W::t.mount Oharlottetown Victoris

IN NEWFoUNDLAND—B8t. John's,—Bank of Montreal. BirchyCove(Bay of Islands)—Bank

of Mon
IN GREAT Bnn-uw—umdon—mnk of Montreal, 47 Threadneedle Street, K.O.
anager,

. TAYLOR,
IN THE Usrrep StATEs—New York—R. ¥. Hebden, W. A. Bog, J. T. Molineux,
Monu. 31 Pine 8t. Uhicago—Bank of Montreal, J. M. Ureata, Manager.
Wash.—Bank of Montreal.
“‘Xlw—loxioo. D. ¥.—T. 8, 0. Saunders, Ihnnger.

BANKERS IN GREAT BRITAIN—) on—The Bank of England. The Union Bank of

's Bank, Ltd. The Londonand Westminster Bank, Ltd. The Na-
tional Provin o ?ﬂuﬁ: of B l.nd.°1.mn le::' l—'l?he Bank of Liverpool, Ltd.
Bootland—The British Linen

BANKERA 1N THE Uxu-rm Snnn—l?%ork—'l‘ho N-t\oml Ol Bank., The Bank of
New York, N.B.A. in New York. Nationsl Park

! lo—Tha Marine Natl. Bank
Bank. Boston—The Meruhmt.- Nnclon.l Bank. Buffa) e An-lo-Osll!omhl;

Volume 42.

CAPITAL PAID.UP—

THE MOLSONS $3,374,900

BANK $3,374,900

Incorporated by Act ot Pnrllnﬁent 1855.

HEAD OFFICE, - - ONTREAL.
BOARD OF DIRECTORS
Wy, MOLSON MACPHERSON, President. 8. H. Ewma. Vloo-PmldanL
W. M. Ramsay, J. P. Oleghorn, H. Markland Wm. 0. M&latyre
Geo. E. Drummond, James ELrior, eul Manager.
A. D, Dmulrouu. Ohnef Inspector and Supt. of Branches. W. H. DRAPER, Inspector
W. L. OarpMAN, J. H.CAMPBELL and H. A, HArRRIES, Ass't Insp'rs.

A.lbertl—— BRANCHES :
Calgary Hamilton— St. Thomas Knowlton )
Edmonton glames Street West End Lachine Locks '
British Colum’s arket Branch East End Branch St. Cesaire
Revelstoke Highgate Toronto— Montreal—
Vancouver Iroquois Bay Street St. James St
Manitoba— Kingsville Queen St. W, “ St. Catherine |
Winnipeg London Torounto Junct.— St. Branch.
Ontario— Lucknow Trenton St, Henri Branob"
Alvinston Meaford ales Market and
Ambherstburg Merlin Waterloo Harbor Branch
Aylmer Morrisburg Williamsburg Maisonneuve '
Brockville Norwich Woodstock uebec
Chesterville Ottawa Zurich ichmond
linton Owen Sound Quebec— Sorel ¥
Drumbo Port Arthur Arthabaska Ste. Flavie Statio
Dutton Rldgetown Chicouvtimi St. Ours
Exeter Drummondville Ste. Thérése de
Franktord Smnth s Falls Fraserville Blainville
Hensall St. Marys and Rlvnere du Victoriaville
Station Waterloo

AGENTS IN GREAT BRITAIN AND Uowmla—bondon and Liverpool—Parr's Bank
Limited. Ireland—Munster & Leinster Bank, Limited. Australia and New Zealand—
The Union Bank of Australis, Limited. South Africa—The Standard Bank of South
Africa, Limited.

FOREIGN AGENTS—France—Societe Generale, Germany—Deutsche Bank. Belgium
Antwerp—La Banque d'Anvers. China and Japan—Hong Kong snd Shanghai Banking
COorporation. ba—Banco Nacional de Ouba.

AGENTS IN UNITED STATES,—Agents and Correspondents
in all the principal Cl:lllel Sk R i 5 e,
3 made in rts o e Dominion, and returns promptly remitted a
Con“t‘on’ lowest nm%‘ exchange. Commercial letters of 8:211 fnnd Travellers
o Qlircular Letters issued, available iv all parts of the world.

The Bank of British North America.

Established in 1836.

Incorporated by Royal Charter in 1840.

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

Richard H. Glyn, Esq. Frederlc Lubbock, Esq,
ohn James Cater, Esq, E. A. Hoare, Esq Tomklnson, Esq,
H. Mayne Campbell, Esq. H. ], B, Kendnll Esq. Geo D Whatman, Esq.
HEAD OFFIOE IN CANADA St. James Ntreet, MONTREAL
H, STIKEMAN, General Manager,

AMES ELMSLY, Superintendent of Branches,
MACKENZIE, ﬁuperlmen ent of Central Branches, Winnipeg,
]AMES ANDERSON lnspectot 0. R, ROWLEY, Inspector of Branch Returns
G. FRY. Assistant Inspector. W G, H. BELT, Assistant Inspector,

BRANCHES IN CANADA

j_ H. Brodie, Esq.

Baiisle . Ses  Fisnchoo-—Ths e Wasioal ‘unt. Alexander, Man,  Dunoans, 5. O. London, Ont. Rosthern, Sask
Bank Asheroft, B. O, Estevan, B ‘ Market Square 8t. Johu, N.B,
Battleford, Sask. Fenelon' Fslh Ont, o Hnmﬂwn Road " Unioa St.
K Belmont, Man. Fredericton, N.B. euil, P.Q ’l‘oronto. Ont..
Bobeaygeon, Ont.  Greenwood, B Mitdfnd. Ont. Kirg and
Brandon, Man, Halifax, N.8. Mon!.renl. P.Q. Dufferin Sta,
Brantford, Ont. Hamilton, Ont. St, Catherine 8t. Bloor 8t. and
O F ‘ ,OMM Cainsville, Ont ‘* Barton Bt. Vancouver, B.O. owne Ave
Onlgary, Altﬁ. oot Bed.ll Vl%t'%rln Ave. g:kh g‘ntdogl?ld Sask. 1\{\4 “eiult Bl‘%mnw Ont.
Oampbellford, 2y, . ver, Man, , B.O.
Paid-up Capital, $10,000,000 Rest, $6,000,000. | ;,ringtord, Man.  Knslo, B.C. Ottaws, Ont. Vancouver, B, C.
HEAD OFFICE, TORONTO T L o TRl oy
) X s
’ 2 Duck Lake, Sask. Rossland, B.0. wnmxp&. -

BOARD OF DIRECTORS.
B. E. Walker, Esq., President A. Kingman, Esq.
Robt. Kilgour, Esq., Vice-Pres. Hon. Lyman M. Jones
Hon. Geo. A. Cox, Frederic Nicholls, Esq.
Matthew Leggat, Esq, H. D. Warren, Esq.
ames Crathern Esq. Hon. W. C. Edwards.
ohn Hoskin, K.C., LL,D. Z. A. Lash, Esq., K.C.
. W. Flavelle, Esq, E. R. Wood, Esq.
ALEX. LAIRD, A. H. IRELAND,
GENERAL MANAGER. SUPERINTENDENT OF BRANCHES.
Branches in every Province in Canada and in the
United States and England.
London (Englaud) Office : —2 Lombard Street, E. C.
. . CAMERON ALEXANDER, Manager.
New York Agency: — — 16 Exchange Place.
Wwnm. Gray and C. D. MackinTosH, Agents,
Montreal Office . — H. B. WaLkERr, Manager.

This Bank transacts every deseription of Banking Business,
including the issue of Letters of Credit and Drafts on
Forel ountries, and will negotiate or receive for collec-

s on any place where there is a bank or banker.

THE QUEBEC
BANK JohnT Ron. President,

W. A. Marsh Tho-. McDougall G. G. Stewart, K. 0 F. W. Ross

tion b:

i Founded 1818. Incorp’d 18aa

Head Office, Queboe
Capital Authorized...
ot Paig oo Mool

Board of Directors:

Garpard Demoine

’ Peter Branch: Tuos. l!ol)oveu.x. Geperal M.
)uo‘.‘;eo %m e Thetto rd “"51; g v' rh " Bé::m' Qu:‘mser
" ]‘k’.
=onbmltsl§'~l:.,-q' 8t S vq.u:ng. g%nlv!wnené'u M: P.Q
oreal Bt Oatherine B Pembroke, Ont, 8t. Romuald, Que.
o gt Henty t Sturgeon Falls, Ont.
Ottawa. l;’,h“. [nverness, P.Q. vm. Marie, Que.
Oache ., Ont.
A aeNTs—London, m% New York, U.B.A., ts Banx of
British North N Ow York State National Albany,
e T e ast of the Bepubiio. Paris, Oredit Lyonnais. ;

Drafts on Soulh Mrloa and West Indies may be obtained at lho aant'a nsr.a':ohn
IN THE Ete.

STATES,
New York—62 Wul snreot—a M. J. McMichael and W. T, Oliver,
Ban Francisco—120 S8ansome Street—J. O. Welsh and A. 8. Irelan
Chicago—Merchants Loan and Trust Co.

Forelgn AgeoseTLiverpoo- Pank of Liverpeo.. Sopdand. ki
rei ents—Live — of Liverpoo! and—National Bank o

and branches. land—Provincial Bank of Ireland, Limited, Ang E:’:nohu

National Bank, Limited, and branches. Australia—Union Bank of Australia, Limited

Yew Zealand—Union ank of Aultnlh Limited, I[ndia, China and Ja; —.‘( ercar til

Bank of India, Limited. ndies—Uolonial Bank. l‘.ﬂl—-()red mnais. Lyons
~Oredit Lyonnais. A:onu |n ()lnldl for Oolonial Rank, Tondon & West Indies.

BANK OF NOVA SCOTIA

INCORPORATED 1832,

Capital Paid-up, $3,000,000. Reserve Fund, $5,400,000

enta.
, Agenta.

HEAD OFFICE, - HALIFAX, N, S.
DIRECTORS :
Jonun Y. PavzanT, President. CHAS. ARCHIBALD, Vice-President.

R. L. BORDEN, S. CamPBELL, s
Hecror Mclmms. . C. McLeop,

GENERAL MANAGER'S OFFICE. TORONTO, ONT.

H. C. McLeop, General Manager., D. WATERS, Assistant Gen anag
: Gro. Slnmluon, E. Crockett. Impector:. - i

Scotia—Ambherst, Annapolis, Xu mh. Bridgetown, Canning, Dart.

B - T A LI T R A
e e ot L
Port Elgin, Sackville, St Andrewl. ‘%t. Georze. St. John, St. John

(Charlotte Street), St. Stephen,
Edward Island—Char e Alberta—Calgary, Edmonton.
tchewan—Regina,Saskatoon.

town and Summerside. Saska
Ontari British columbh—Vaneouvar.
NM undland— bor Grace and

0 — Arnprior, Barrie, Belmont,
Berlin,
{:hns
Wo!t dies Mlamm Kingston,

+ ALLISON,

borough, St. Catharines, St.
Jacob's, Toronto Ki g St. and Dun-

Brantford,  Burlington,
Mandevill te, Bay, Port
das St., Welland, Woodstock. toaios Beit Murks Savs

Hamilton, London, Ottawa, Peter-
Antomo. Port Maria Savanna-la

Qne'beo— Montreal New Richmond,

New Carlisle sub. to Paspebiac, Gllbl—Cwnfuegoo. Hlvm

Paspebiac United and
Manitoba—Winnipeg. New Vork. §
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THE STANDARD BANK
OF CANADA.

Dividend No. 71.

Notice is hereby given that a dividend of THREE PER
CENT. upon the paid-up Capital Stock of the Bank has
been declared for the current quarter, being at the rate of
TWELVE PER CENT. per Annum, and that the same will be
payable at the Bank and its Branches on the

First day of August next.

The Transfer Books will be closed from the 2oth to
the 31st of July, both days inclusive.
By order of the Board,
GEO. P. SCHOLFIELD,

To onto, 23rd June, 1908. General Manager.

Imperial Bank of Canada.

CAPITAL AUTHORIZED, $10.000.000.00
CAPITAL PAID-UP - - -  4.990.000.00
REST - - - - . ... ... 4.990.000.00

. R, WILKIB............{ President.

D
HON. ROBERT JABFRA Vice-President.

WM. RAMSAY of Bowland ELIAS ROGERS J. KERR OSBORNE,
CHARLES COCKSHUTT, PELEG HOWLAND. WM. WHYTE (Winnipeg

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

HEAD OFFICE, - - TORONTO.

Branches In Province of Ontarlo.
AMHERSTBURG, BELWOOD, <OLTON, CALEDON EAST, BRANT.-
FORD, COBALT, COTTAM, ESSEX. FERGUS, FONTHILL, FORT
WILLIAM, GALT, HAMILTON, HARROW, HUMBERSTON E, INGERSOLL,
KENORA, LISTOWEL, LONDON, MARSHVILLE, NEW LISKEARD,
NIAGARA FALLS, NORTH BAY. NIAGARA-ON-THE-LAKE, OTTAWA,
PORT ARTHUR, PORT COLBORNE, PORT ROBINSON, RIDGEWAY,
SAULT STE. MARIE, ST. CATHARINES, SOUTH WOODSLEE, ST
ls),l@(\)/éﬁe ST THOMAS, THESSALON, TORONTO, WELLAND, WOOD

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

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

Branches In Province of Alberta.

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

Branches In Province of British Columblia.
ARROWHEAD, CRANBROOK, GOLDEN, NELSON, REVELSTOKE,
VANCOUVER, VICTORIA.

SAVINGS DEPARTMENT AT ALL BRANCHKES,

Interest allowed on deposits from date of deposit and credited quarterly.

UNION BANK
OF CANADA

Dividend No. 86.

Notice is hereby given that a Dividend at the rate of
Seven Per Cent., Per Annum, has been declared on
the Paid-up Capital Stock of this Institution for the
furrent quarter, and that the same will be payable at
the Bank and its Branches, to shareholders of record
of August fifteenth next, on and after Monday, the second
day of September next,

By order of the Board,

G. H. BALFOUR,
General Manager.
Quebec, July 25th, 1go8.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office : EDINBURGH.

Paid-up Capital,............ .... £1,000,000
Resprye Fund, ... oo i £900,000
Pension Reserve Fund........... £110,000

ALEX. BoGie, General Manager Jas. L. ANDERSON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C.
GEeoRrGE S. CouTrs, Asst. Manager

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

With its 154 Branches located all over Scotland, the bank is in a very favorable
position to deal with remittance and all other banking transactions on the best term«

The bank undertakes agency business for Colonial and Foreign Banks

THE ROYAL BANK OF GANADA

Incorporated 1869,
CAPITAL, $3,900,000 RESERVE, $4,390,000
Board of Directors ! :

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

D. K. Elliott, Esq., W. H. Thorne, Esq,
HEAD OFFICE, MONTREAL
E. L. Pease, General Manager; W, B. Torrance, Superintendent of Branches

AND. WHITLIE, Manager.

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

BRANCHES -ONTARIO

Arthur & Kenilworth Cornwall Niagara Falls Centre Peurborpugb
owmanville Guelph Ottawa South River
Burks Falls Hanover&Elmwood Ottawa, Bank St. Toronto
Chippawa Ingersoll & Putnam Ottawa, Market Br. Welland
Clinton Niagara Falls Pembroke
QUEBEC

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

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

NEW BRUNSWICK
Bathurst Ed d Moncton St. John Woodstock
Dalhousie Fredericton Newcastle St, John, North Erd
Dorchester Grand Falls Rexton Sackville
NOVA SCOTIA

Ambherst Halitax Maitland Sydney
Antigonish Londonderry Pictou ruro
Bridgewater uisburg Port Hawkesbury ~Weymouth
Guysboro Lunenburg Shubenacadie

PRINCE EDWARD ISLAND MANITOBA
Charlottetown Summerside Lauder Plumas

Winnipeg
NEWFOUNDLAND
t. John's SASKATCHEWAN
ALBERTA Halbrite Lipton
Calgary Edmonton ! Moose Jaw Regina
BRITISH COLUMBIA

Alberni Nanaimo Vancouver, Vancouver,
Chilliwack Nelson Vancouver Bridge St. Mt. Pleasant.
Cumberland New Westminster Vancouver, Cordova St. Vernon
Grand Forks Port Essington Vancouver, East End  Victoria
Kelowna Port Moody Vancouver,
Ladner Rossland Granville St.

3\ CUBA PORTO RICO
Caibarien Cardenas Manzanillo Sagua San Juan
Camaguey = Havana Matanzas Santiago de Cuba
Cienfuegos Havana, Galiano St Mayari

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

THE TRADERS BANK OF CANADA

Capital Authorized, $5,000,000, Capital Pald up,
$4,350,000 Rest, $2,000,000.
BOARD OF DIRECTORS:
C. D. Warren, Esq., President. Hon.g R. Stratton, Vice-President.
C. Kloepfer, Esq., Guelph. W. J, Sheppard, Esq., Waubaushene
C. 8. Wilcox, Esq., Hamilton, E. F. B Johnston, Esq., K.C.
H. S. Strathy, Esq.
HEAD OFFICE: TORONTO

Stuart Strathy, General Manager.
N. T. Hillary, Assistant Gen. Man., Superintendent of Branches.
J. L. Willis, Auditor to the Board. P. Sherris, Inspector.

BRANCHES 1 ONTARIO

Arthur Fort William Orillia Strathroy
Aylmer Glencoe Otterville Sturgeon Falls
Ayton Grand Valley Owen Sound Sudbury
Beeton Guelph Port Hope Tavistock
Blind River Hamilton Paisley Thamesford
Bridgebur, Hamilton East Prescott Tilsonburg
Brownsville Harriston Ripley Toronto
Burlington Hepworth Rldielown Avenue Road
Cargill Ingersoll Rockwood King and Spadina _
Clifford Kincardine Rodney Queen and Broadview
Drayton Kenora St. Marys _ Yonge and Bloor Sts.
Dutton Lakefield Sault Ste Marie Yonge & Colborne Sts.'
Elmira Leamington Sarnia Tottenham
Elora Massey Schomber Tweed
East Toroato Mount Forest Springfiel Windsor
Embro Newecastle Stony Creek inona
Fergus North Bay Stratford g Woodstock
Norwich Stratford Station Watertown
Webbwoed
ALBERTA MANITOBA SASKATCHEWAN
Calgary Winni Regina
Edmonton West g:ﬁxirlr .
Stettler
BANKERS 1

Great Britain—The National Bank of Scotland. New York—The American Exchange
Nationa: Bank. Chicago—First National Bank. Bu: Marine National Ban
Montreal—The Quebec Bank
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The Merchans Bank of Canada

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
two per cent. for the current quarter, being at
the rate of eight per cent. per annum upon the
Paid-Up Capital Stock of this Institution, has
been declared, and that the same will be payable
at its Banking House in this city and at its
‘Branches, on and after the

Ist day of September next,

to shareholders of record at the close of business

on the 15th day ot August.
By order of the Board,

E. F. HEBDEN,

General Manager.
Montreal, July 24, 1908.

THE ST. STEPHEN'S BANK

In orporated 1836
Capital.....ciia00 $200,000 PRSIV, o a oo ivan $52,500
Frank Todd, President J. T. Whitlock, Cashier
ST. STEPHEN N. B,

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

THE DOMINION BANK

Head Office, Toronto, Canada.

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

Direotors—E. B. OsLer, M.P., President; WiLmoT D. MATTHEWS,
Vice-President ; A, W. AvustiN, W. R. Brock, R. J. CHRISTIE,
JaMes CARRUTHERS, JAMES J. Foy, K.C., M.L.A,, A. M. NANTON,
J. C. EaTon. CraAreENCE A. BogerT, General Manager.

Branches and Agencies throughout Canada and the United States.
Colleotions made and remitted for promptly.
Drafts bought and sold.

Commerclal and Travellers’ Loetters of Credit issued, available
in all parts of the world.

CENERAL BANKING BUSINESS TRANSACTED.

Union BanKk of Halifax

Capital Authorized,..........+.....$83,000,000
Capital Paid-up ... .ececeeeenes....$1,600,000
ROt codiisbisia Syeaidnenithuive v §1ATH.000

DIRECTORS

ROBERTSON, PRESIDENT, Wm. ROCHE, M.P,, Vice-PRESIDENT,
C. C. BLACKADAR, Gro. MircueLr, E. G. Smitu
E. Jones, W, M, P, WEBSTER

tiead Office, .. ... Halifax, N. S.

E. L. THORNE, GRNERAL MANAGER,
C. N. SM %'IAREICKLAN D . .ASSISTANT GENERAL MANAGER.

A. D. Mc SuPERI DEN B 5
W, C. HARVEY, SRR 1.«';?‘:3'3.

BRANCHES
IN NOVA SCOTIA—Ambherst, Annapolis, Barrington Passage, Bear River
Berwick, Bridgetown, Bridgewater, Clarkes Harbor, Dartmouth, Digby, Do-
minion, Halifax, Kentville, Lawrencetown, Liverpool, Lockeport, Lunenburg,
Middleton, New Glasgow, Parrsboro, Sherbrooke, Springhill, Stellarton, Truro,
‘Windsor, WOUvMe. armouth,
(N CAPE BRETON-—Arichat, Baddeck, Glace Bay, lnverness, Mabou, North
S; St. Peter's, S: d_::eg. Sydney Mines.
IN NEW BRUNSWIC t. John.
N PRINCE EDWARD ISLAND—Charlottetown.
IN BRITISH WEST INDIES—Port of Spain, Trinidad.
IN PORTO RICO—San Juan, Ponce, Caguas.
CORRESPONDENTS
Loadon and Westminster Bank, London, England
Bank of Toronto and Branches, Canada.
National Bank of Commerce, New Yeork.
Merchant's National Bank, Boston
First National Bank, Boston
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o s

Bank of Hamilton.

USDItal Pald=ud . <. iviiaiivinsitivneres 2,500,000
Reserve Fund.............. Cenersaeatyaii ¢ s B 2,000,000
Head Office, . Hamilton,
Directors:

HON.  WILLIAM GIBSON;: t.ic  iiiiavinsnissanisedtshogen President
Jo. TURNBULL, . i seevintoossie Vice-President and General Manager
CYRUS A. OHN PROCTOR.

BIRGE.
GEORGE RUTHERFORD, HON. JOHN S. HENDRIE, C.V.O.
CHARLES C. DALTON, Toronto.

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

RS0 Branches
ARI Hamilton Princeton Gladstone BASEKAT-
Ancaster ‘* North E'd Br Ripley Elm Oreek CHEWANM
Atwood * Deering Br. Selkirk Hamiota Abaraeth
Seamsville ‘* East End Br. S8imcoe Kenton Battlefo
Berlin ‘* West End Br Southampton Killarney Oarievale
Blyth Jarvis Teeswater h‘ Rllviere e
Brantford Listowel Torouto anitou Franols
‘* East End Br Lucknow “ Qollege& Os- Mather Melfort
Chesley Midland sington Ave. Mismi Meoss Jaw
Delhi ilton “ Queen and Minnedosa Mo
Dundalk Milverton Spadina orden a Saskatoon
Dundas Mitchell " onlﬁa and Pﬂ?.t.#oun Tuxford
Dunnville Moorefield, Gou §° Ak
Fordwich Ilgew H.:imburx geazg‘omnw Sa?x:'ew ‘lf
jeorgetown eustadt ingham
ors N s | Woxeer  SmOUA®  GOLUMBIA
“trimsby Niagara Falls 8. ny A NITO BA winni Pe
Hagersville Orangeville b D?'E B iy
Owen Sound Bradwardine Gral Enﬂ lx_-‘ r. Kamloops
Palmerston Brandon ALB Salmon Arm
Port Elgin Oarberry Edmonton Y'.noonnr
Port Rowan Carman g:nm% e Oedar Cove Br

Correspondents in Great Britain—National Provincial Bank of England, Limited

in United States.—New York—Hanover National Bank and Fourth
Correspondents, seton——Laternational Trust Co. Buffalo—Marine National Bank, Obl-
cago—COontinental National Bank and First National Bank. I)et.roi;rh g
National Bank. Philadelphia—Merchants National Bank. 8t. Louis— 1‘ *I.B 5
Bank. San Franci ker National Bank. Pitt‘urg—MeIlon Nationa ank.
Minneapolis- Security National Bank.
Oollections effected in all parts of Canada promptly and cheaply.

Correspondence Solicited.

~— " Head Office, Oshawa, Ont.

Authorized Ospital . .$1,000,000
Subsoribed Oapital .. 555,000
Paid-up Oapital...... 555,000

" THE WESTER z
] BANK OF GANADA |"“Sosea’si Dirostors

ReusexN 8. HAMLIN, E8Q.,
ice-President

#. F. Cowan, Esq. Thomas Paterson, Esq. _J. A. (llblon,rnﬂ. 55 v Ouhl:r

W. F. Allen, Robert McIntosh M.D. . MOMILLAN,

0,

5 o) .D. .
Bnnuhes—BEr.l?;h:‘, Brookline, Cdedo'::l Dublin, Elmvale, Hickson, Innerkip, I;lﬂt:l:
G

Britain, Midland w Hamburg, Paisley, Penetanguishene, Port Perry, Pickering, P .
law, P’h&uvﬂlo. hhsk#p&m&gugseﬁl;lnd. Swt..h(‘Jtlgmeuu. Sunderland, "ravistock, ‘I‘mlon
vurg, Tiverton, Victoria Harbor, We ey ¥
brdu.uo:&ew York and Sterling | Exu:'ume bought and sold. Deposits received and
raterest 4 tions solicited and promp!
¥ °(I)orrec v ndents in %0 e: li'ork and in Onmdn—"l‘lgo Merchants Bank of Canads.
L ndon, &ng.—The Royal Bank of Scotland.

LA BANQUE NATIONALE

INCORPORATED IN 1860

Capital Authorized - - $2,000,000 00
Capital paid up - - = 1,800,000 00
Reserve Fund = =~ = = 900,000 00
Profit and Loss Account 652,684 03

We pay in interest 4 TIMES A YEAR at our

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

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

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

By the opening of a branch in Paris (RUE
BOUDREAU, 7, SQUARE DE L’OPERA) we
can offer exceptional advantages to the travellers in

Europe.
prowhetobedd AR

EASTERN TOWNSHIPS BANK

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

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

COLLECTIONS AND BANKINC BUSINESS CFNERALLY
IN THAT IMPORTANT TERRITORY
Savings Bank Department at all Offices
Branches in MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD.
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tat o Tt | THEBANK T%E:S?&%T)ALLRI/}?EDOF
m;g:"ctogoo'm OF TO RO NTO facorporated by Royal Charter and Ac’t of Parliament. Es‘rA‘Buann 18as.

WiLLiAM H. BEATTY, President.
W. G. GOODERHAM, Capital Subscribed ....c0000000 £5,000.000 $25,000,000

ice-President $
; s Paid Up ..ouvvnrnss Seeieeses £1,000 000 $ 5,000,000
2o B B T Robert Melghen Uncalled ..c.ooveeens ... £4,100,000 $20,000,000
William Stone John Macdonald  A. E. Gooderham Nicholas Bawlf Reserve Fund .......eo0000es ..  £900,000 $ 4,500,000
Du:o;x :.')ouluon. General Muu:BAN(.:::;;a HENDERSON, Asst. G;n'l n:)-nuar Head Office % 2 . . EDINBU RGH
ntario nebec
Sonte, Copper Cliff Millbrook T Montreal Tromas Hector SmitH, General Manager. Geroree B. HArT, Secretary:.
((lf:loﬂou) Oreemore Newmarket gl‘x’"' (3 offices) London Office— 37 Nicholas Lane, Lombard Street, E.C.
i1 e gglchcismr Oakville Thor:gxry ‘Gﬂ"‘o“m“" J. S. CockBURN, Manager. J. FERGUSON, Assistant Manager.
i1 l.;:rrlriie ot Oil Springs wow"i‘bu"b"’ “Ee tart The Agency of Colonial and Foreign Banks is undertaken, and the Accept
! &nd;lrd G O wulwe urg Bt. Lam ances of Customers residing in the Colonies domiciled in London, retired on’
&Int:ord Hastings ;‘"Y Harbour w:ff:;?lo Manitoba terms which will be furnished on application
Broakville Havelock P::gb%orgnd Wyoming Cartwright
B PR Petrolia Sask. Pilot Mound
b miRp Bilee ggene el | Too | INDON GITY AND MIDLAND BANK, Limited
orne ndon Nort! aill e Rossburan
Ooldwater Lyuden g&rgi‘_"h‘"““ olseley Swan River S
Oollingwood Merritton Yorkton ‘Winnipeg ESTABLISHED 1836
Bankers :—London, England—The London Otty and Midland Bank, Limited. y
New York—National Bank of O . Ohi First National Bank. Paid-up Capital $15,714,250 Reserve Fund $15,714,250
Collections made on the best terms and remitted for on day of paymen
HEAD OFFICE: THREADNEEDLE STREET, LONDON, ENGLAND

THE BANK OF OTTAWA
et itana e o st FHE STERLING BANK

cent, being at the rate of Ten per cent. per annum, upon the paid up

Capital Stock of this Bank, has this day been declared for the OF CANADA
current three months, and that the same will be payable at the Bank
and its Branches on and after Tuesday, the first day of September Offers to the public every facility which
XJOS, to Shareholders of record at the close of business on l4th their business and responsibility warrant.
ugust, 1908.
f By, Order of the Board, A SAVINGS BANK DEPARTMENT in connec-
GEO. BURN, tion with each Office of the Bank.
! Ottawa, Ont, July 27th, 1908. General Manager.
1 F. W. BROUGHALL, General Manager.

The Bank of New Brunswick
HEAD OFFICE: ST. JOHN, N.B, ESTERN Assurance Co.

Capital - - - . - $709,000.

Rest and Undivided Profits over $1,240,000. Incorporated 1851. Fire and Marine.
Capital i $2,500,000 00
Branches in New Brunswick Nova Scotia and Assets, over 3 3.284,000 00
Prince Edward Island. Income for 1907 over 3,299,000 00
R. B. KesseEN

General Manager. Head Office TORONTO, ONT.

THE FARMERS BANK OF CANADA Hon. GEORGE A. COX, President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,

Vice-President General Manager Secretary

Dividend No. 1.
Notice is hereby given that a half-

yearly dividend for 1908 of two per EMBEZZLEMENT

cent. being at the rate of four per COVERED BY THE BONDS OB

1 cent. per annum upon the fully paid THE DOMINION OF CANADA GUARANTEE
up shares of the Capital Stock of this & ACCIDENT INSURANCE CO.
Bank has been declared and the same Wi, HSvE ‘Somn '&"mf;"’:’asr“g:ggs gy
will be payable to the shareholders of J. E. ROBERTS, General Manager
record of June 3oth, 1908, at the Bank TORONTO

and its Branches on and after

Tuesday the 1st Day of September next. P_

By order of the Board ES
W. R. TRAVERS DEBEN:I;UR
General Manager. 4 2 /6

Toronto, July 15th, 1908.

Interest coupons payable half yearly. Backed up
THE METROPOLITAN BANH. by First Mortgages on ProductxvleRReaLtEstate.
CAPITAL PAID-UP - - $1.000.000.00 Write for Fifteenth Annual Keport.
RESERVE FUND AND
UNDIVIDED PROFITS s T 40 $1.241.532.26
d E, Presidest. Q :
S D RO cen Vumger. | TORONTO CANADA, THE PEOPLES BUILDING & LOAN ASSOGIATION,
Every departxlcnt o‘f Ba;lkipg Letters of Credit ised. ava‘i‘l- ﬂﬂad Office : The Peoples Bldg.,
e ns 523 corporations e gt e LONDON, - Ont. .
solicited. executed. 3 2 ’
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1 DEBENTURES

0 ISSUED

In sums of $100 and upwards for
terms of from One to Five years.

Interest paid half-yearly.

money is received.

These Debentures
are a Legal Invest=-
ment for Trust Funds.

They are a favourite investment of Benevolent
and Fraternal Institutions, and of British and
Canadian Fire and Life Assurance Companies,
largelyfordeposit withthe Canadian Government,
being held by such institutions to the amount of
more than ONE MILLION DOLLARS.

Canada Permanent

Mortgage Corporation
Toronto Street, Toronto

Interest computed from date on which

THE

.
Huron & Erie

Loan and Savings Co.
London, - - Ont.

DEBENTURES

One Hundred Dollars and
upwards; one to five years,

4 PER

CENT

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

J. W, LITTLE,
President.

HUME CRONYN,

PROTECT
YOUR
ESTATE

by appointing this Com-
pany your Executor and

Trustee. 4

National Trust
COMPANY, LIMITED
18-22 King St. East, Toronto

$1,000,000
$500,000

Capital E -
Reserve - -

Sinking Fund
Investments

GOVERI;IMENT

MUNICIPAL
BONDS

Suitable for Municipal Binking
¥Funds.

DOMINION
SECURITIES

GORPORATION LIMITED
26KING STEAST TORONTO

Volume 42.

THE STANDARD LOAN
COMPANY.

Capital - - $1,125,000.00
Reserve - - - $50,000.00
Assets - - $2,250,000.00

PRESIDENT :
ALEXANDER SUTHERLAND.
VICE-PRESIDENT AND MANAGING

DIRECTOR
W. S. DINNICK.

DIRECTOR :
RIGHT HONORABLE
LORD STRATHCONA ano MOUNT
ROYAL, K.C.M.G.

HEAD OFFICES:
24 Adelaide Street East, TORONTO.

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

Write for booklet entitled * SOME
CARDINAL POINTS.”

Hon. JoHN DRYDEN
1 resider
The RELIANGE |
Loan and Savings Company g fle
0t Ontarlo. % l\';lang‘:::“
84 KING ST. E., TORONTOD | W. S Dontay
ecretary
Permanent Capital fully paid $ 775,000
Asgots - - - - - - - 2,000,000
DEPOSITS

Subject to cheque withdrawal,
We allow interest at
8% PER CENT.

Compounded half-yearly on deposits
of one dollar and upwards.

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

Manager. J

LONDON @ CANADIAN
LOAN @ AGENCY Co.

Limited
103 Bay St.,, - - -
ESTABLISHED 1873,
Paid-up Capital - - - . .
Reserve - 265,000 Assets
DEBENTURES

Issued, one hund *ed dollars and
upwards, one to five years
4 PER CENT.
Iaterest payable half-yearly.
Mortgage Loans made in Ontario, Manitoba, and
Saskatchewan.

W. WEDD, Jr,
Secretary.

Toronto

$1,000,000
3,600,0.0

V. B. WADSWORTH,
Manager.

5%
Debentures

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

The Dominion Permanent

Loan Company
12 King Street West
HON. J. R. STRATTON, President.
F. M. HOLLAND, General Manager.

—

Toronto Morfffgo Company

Office, No. 13 Toronto St.

CapiTAL PAip-up R $724.550 oo
Reserve Funp - - - 325,000 00
TOTAL ASSETS = - - . 2,527,025 93

President
HON. SIR WM. MORTIMER CLARK,
LL.D., W.S,, K.C.

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

Deposits received at 339% interest.
| Loans made on improved Real Estate, on
favourable terms.

J WALTER GILLESPIE, Manager.

The Ontario Loan and Debenture Go.,
JOHN McCLARY, Pres. LONDON, ONT.
Capital Subscribed $2,000,000 . Paid up $1,20,000
Reserve Fund - - - - $729,000
Total Liabilities $2,144,668 Total Assets $4,133,025
issued for 2z to 5
4° Dehentures yearwvid syearts
coupons, ayable
O Per Annum without charge at
any agency of Molsons' Bank.
Legal Investment for Trust Funds
Mortgage Loans on Improved Real Estate.
ALFRED M. SMART, Manager.

The Hamilton Provident
and Loan Society

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

DEBENTURES 5:ued or ong or more
years with interest at
four per cent. per annum, payable half-
yearly. The Debentures of this Society

are a legal investment for Trust Funds.
Correspondence invited.

Head Office—King St., Hamilton, Ont.

A. TURNER, C. FERRIE
. President, Treasurer,

KERRY & CHACE

SMITH,
ENGINEERS

Hydraulic, Electric, Railway, Municipal. Industrial
W.U. Code used. Cable Address '‘Smithco.”

TORONTO WINNIPEG
Cecil B. Smith J. G. G. Kerry W. G. Chace

UNITED EMPIRE BANK

of Canada, Toronto
ACCOUNTS

It 1s the aim of this Bank to
provide not only a safe and profit~
able depository for money, but a
place where i1ts depositore may
feel that anything the manage-
ment can do for them will be
considered a pleasure.
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The Royal
Trust Company,

HEAD OFFICE, MONTREAL

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

BOARD OF DIRECTORS

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

President.
Hon. Sir George Drummond, K.C.M.G.
Vice-President,
SR H. MONTAGU ALLAN

R. B. Axcus Davip MORRICE

E. S. CrLousToN Sik W. C. MACDONALD
E. B. GREENSHIELDS Hon. R. MAcgaAY

C. M. Havs A. MACNIDER

C. R. HosMER A. T, PATERSON

H. V. MEREDITH James Ross

Sk T. G. SHavGHNEssy, K.C.V.O.
: Sir Ww. C, Vax Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING

L M. S. L. RICHEY, Manager.

TRUSTS

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

or otherwise.

The TRUSTS ano GUARANTEE CO.

Limited
43 and 45 KING ST. W., TORONTO.

Established 1897
Capital Subscribed . . . $2,000,000.00
Capital Paid Up and
Surplus, over . . ...
JAMES J. WARREN,
Managing Director.

1,200,000.00

MODERATE CHARGES

The Compensation Allowed

Executors
Administrators
Trustees and
Guardians
is fixed by the Surrogate Courts of the
Province, and a Trust Company's
commission is no greater than that
received by a private individual per-
forming the same woik.
The Corporation offers efficiency,
security and experience in the dis-

charge of the important duties of these
offices at a minimum of cost.

The Toronto General
Trusts Corporation

Cor. Yonge & Colborne Sts.
TORONTO

AGRIGULTURAL SAVINGS & LOAN
COMPANY

LONDON, ONTARIO
Paid-up Capital.......co0-eut $ 630,200 00
Reserve Fund .......c.c0vene 800,000 00
DSBS ooiivesvinboisinvosnooe 2,466,528 88

Directors:

W, l" Reid, Pres.  Thomas Beattie. Vice-Pres.
T. P. McCormick, T. H. Smallman. M. Masuret,
Money advanced on impreved farms and pro-
ductive city and town properties, on favorable terms
Mortgages purchased.

Deposits received.

Currency or Sterling.
C. P. BUTLER, Manager.

Debentures issued in

One Dollar to Ten Thousand.

MURRAY’S
INTEREST TABLES

Show interest on all sums from One Dollar to
Ten Thousand for 1 day to 368 days from
9% to 8 per cent. at 3} per cent. rates.

PRICE, $10.00. 1
B. W. MURRAY, - TORONTO,

Accountant, Supreme Court of Ontario.

THE DOMINION
SAVINGS & INVESTMENT SOCIETY

Masonic TempLe BuiLpine,
LONDON, CANADA

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

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

How to Please One’s Readers

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

A JOURNAL OF CANADA

IN THE 2TH CENTURY

Every mail brings in new readers. The

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

LOOSE LEAF LEDGERS
LOOSE LEAF BINDERS
LOOSE LEAF SPECIALTIES
LOOSE LEAF PRICE BOOKS
LOOSE LEAF MEMO BOOKS

The “BROWN" Loose
Systems unsurpassed for

make, material or value.

BROWN BROS. i,

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

A Healthy Sign

in the life ot any publication is First: the
condition of its subscription list ; Second :
its class of advertisers. The Commercial
has never enjoyed a more prosperous period
thanthe present—particularly in the matter of
new subscribers, The reason s not far to seek.

This journal’s paid circulation is larger
than that of any weekly trade newspaper in
Canada, and in the middle and Western
Canaca its circulation is larger than the
combined circulation of all other trade news-
papers.,

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

Caradlished /982

“(OMMERCIAL

ke WELKLY FINANCIAL.COMMERCIAL
GLNERAL TRADE NEWSPAPLR_o” O GREAT WESTY

WINNIPEG

OUNTIES Grey and Bruce collections made on
commission, lands valued and sold, notices served.

A general financial busi tr ted. Leading loan
cooipanies, lawyers and wholesale merchants given as

references.
H. H. MILLER, Hanover,

ADDING MACHINE
PAPER ROLLS

'\V? n_mar_luf.actu.re all“grad?s of paper in all
The BRITISH AMERICAN
WAX PAPER CO., Ltd.
TORONTO,ONT

with 2.t
% JoHN HEATHS

-

'-'. *
2. TELEPHONE PEN 0278. :.,
.. P 1 34 , o
.J'- Registered in Canada. J nt
3 - il . 7
.; To be had of the leading Stationers -

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

¢

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

Made from PURE
CANE Sugar by

The Canada Sugar
Refining Co.,

Limited

MONTREAL
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EMILIUS JARVIS @ Co.

MRMBERS TORONTO
STOCK EXCHANGE

16 JORDAN ST. 8 PRINCES ST.,
TORONTO; ONT. LONDON, ENG

STOCKS AND BONDS

ACCIDENTS AND DISEASE
The Ontario Accident and Lloyds Plate. Glass

Insurance Companies

Issue Specially Attractive Policies, covering Accident Accident and Sickness
Combined, Employers, Elevator, General and Public Liability, Plate Glass

Eastmure & Lightburn, Gen, Agts, 61 to 65 Adelaide St, E. TORONTO

The LONDON & LANGASHIRE

LIFE ASSURANCE COMPANY
of LONDON, ENG.

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-

pany.
B. HAL. BROWN, Central Manager.

HEAD OFFICE FOR CANADA
164 St. James St. Montreal.

i

THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
. « FIREPROOFING . .

In Arches, Blocks and Furring in any required size

Head Office:36 Toronto Street, TORONTO
MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices,

The Standard Mutual

Fire Insurance Company
JOINT STOCK AND MUTUAL

Assets, B oy $356,616.92
A. O. WHITE, Managing Director
HEAD OFFICE, QUEEN AND VICTORIA STS., TORONTO

AGENTS WANTED IN UNREPRESENTED DISTRICTS

ARE YOU A SOME-DAY RECRETTER?

When one picks up a newspaper of a day now, he reads
of at least one wreck, possibly two or more; to-morrow it
is the same story—another wreck, and he finds out from
statements given that the accident was unavoidable. How,
then, does 1t affect him?

Doubtless two-thirds of those involved in these acci-
dents thought, possibly, as you do right now, ‘“Why need I
worry? My chances of being in an accident are very
slight, and, in fact, I do not run as much risk as does the
average person. With proper care, why, I do not possibly
seec how one can happen me.”’

The man who idly rests on his oars and lets the current

of the stream (be it what it may) carry him back, stands
but little chance of ever reaching the goal of his ambition.
Yet, you yourself are just resting on your oars to-day.
Some day, some time, somewhere, and somehow you have
been saying that you intend to safeguard your family’s
interest—their right, by insuring your life against accident.
Accidents may and do occur, and you know the proper thing
to do is to offset their serious consequences as far as pos-
sible by accident insurance. Have you ever carried this
good intention of yours out? You admit, “No.”” Then you
come under the class of the some-day-regretter. In every
railroad accident there are those that are insured and many
uninsured, and railroads are killing at the rate of 26 a day,
maiming 237, and there is not an uninsured man to-day but
that will some day regret it, possibly when it is too late.
| Don’t be one of them. Buy Accident Insurance, and buy
!now for the by-and-by accident.
[ If you are of the opinion, then, that you should insure,
| should you not figure out the policy you need? The Triple
Indemnity Policy, issued by the Ocean Accident and Guar-
antee Corporation, Limited, Traders Bank Building, To-
ronto, is toncise, grants you probably more privileges than
any other form of policy, and is free from all annoying tech-
nicalities, and provides that in the event of the loss of your
life by railroad accident, three times the face value of the
policy is payable to your beneficiary. This fact should com-
mend itself to you, and when you consider further that the
Company is one which lives up to its word to the letter,
carrying out to the fullest whatever is agreed upon, it
becomes almost imperative that you first investigate the
merits of the policy referred to. Is it not worth while?
Should not the ones dependent upon you have first con-
sideration >—Adv.

OLDEST ACCIDENT OFFICE

RAILWAY PASSENGERS’
ASSURANCE COMPANY
OF

' LONDON, ENGLAND

CAPITAL
$5,000,000
CLAIMS PAID

$30,000.000
Established

WORKMEN'S COL-
LECTIVE (INSURANGE.

EMPLOYERS LIABILITY.

Head Oftice for Canada:
BAY STREET, Cor. RICHMOND
TORONTO
Agents wanted in principal towns of Ontario
Apply F. H. Russell, General Manager.

Established 1872

ROCHESTER GERMAN INSURANGE GO.

ROCHESTER, N.Y.

EUGENE SATTERLEE, President, H. F. Atwoop, Secretary.

Inspector for Canada : G. S. MINTY.
Resident Agents : MUNTZ & BEATTY,
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CAPITAL AND LABOR.

A man who throws down his tools simply as an ex-
hibition of independence, can be labelled with the same
itag as the oppressive employer. Neither is of vital assist-
ance to the well-being of a nation. There are evidences
-of both undesirable units in Canada. Which makes one
glad that we have a Minister of Labor. The Hon. Mr.
Lemieux in a speech delicately referred to the industrial
‘problem. The complex and highly interdependent con-
ditions, he said, under which modern trade and industry
were carried on had brought about such a situation in
-every industrial community that the well-being of the
whole was dependent on the continued operation of cer-
tain underlying factors of production. The systems of
‘transportation and communication, he added, and the
great public utilities were the most important of these
‘factors, and the disastrous effects of prolonged indus-
trial disputes on railways or in mines were sufficient to
‘indicate the importance of the State doing all in its
power to prevent and minimize the frequency of such
‘occurrences.

The Dominion has time before it. It possesses op-
‘portunities for the ruthless brushing aside of precedents.
‘The work of building up a great nation is seldom the
‘task of a country more than once. Canada need not be
governed by traditions. Commonsense is better than
rcobwebs. With the country’s industrial problems some
of the ideals dreamed of by philosophers for centuries
may be realized. In lusty youth, little is impossible. A
-drawback. is the magnetic influence which old standards
‘wield over new.

Labor troubles are frequently caused by obstinate
:misunderstandings. The workman often thinks in direct

opposition to the man who pays his wages. He does so
as a duty. A false barrier is created. An employer,
sitting apparently idle in his chair, does not signify that
Providence has endowed him with a penchant for doing
nothing or an easy method of attaining riches. The pri-
mary principle that labor is of two classes must be
recognized and philosophically accepted. Ruskin says:
““There must be work done by the arms, or none of us
could live. There must be work done by the brains, or
the life we live would not be worth living. And the same
men cannot do both.”” The same men do not desire to
do both. Generally speaking, they would not change
their lots in the industrial world.

The Industrial Disputes Act of Canada is a notable
piece of legislation. Such laws we expect in a country
whose destiny is directed by the nation at large. A
public tribunal for the man who delves and for the man
who pays the laborer for his hire is a good thiqg.
Neither aggrieved party may treat this legislation with
contempt. Aside from that, the spirit of the times makes
it incumbent that men, be they masters or servants,
should think before clogging the wheels of national pro-
gress by disputes. In Canada more than in any o_the-r
country, the general prosperity of the nation is an md}-
vidual interest and responsibility. For the reason that it
is more equally shared than elsewhere.

Capital and labor are divided in spirit, largely be-
cause they imagine each other a fell enemy; a s.ad error.
Capital and labor must work in harmony. Th‘e l.ndustrlal
worker, instead of studying Utopian principles of
Socialism, must study his country’s needs. Then .the
employer, instead of combatting mythical z.md real griev-
ances, will see that faults exist on both sides.

In these  strenuous days of history making, we
cannot afford to waste precious hours in discussing the
advisability of a social revolution. The flower of some
such an ambition will be the bloom of good sense.

Labor in Canada has more principle than in some
countries. It should be strong enough to settle its own

disputes without interference from organizations in the
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United States. The day will come, if it has not already,
when the Canadian workman will wish that assistance
from the United States was not such an active factor in
Canada’s industrial disputes. International unions of
workers have a few advantages—and many drawbacks.
This has been amply demonstrated. The Dominion has
an. opportunity to set a worthy example, so far as the
relations of capital and labor are concerned. Duties
there are to be shouldered by both interests. Later,
honors will be divided.

e -

THE OTHER PARLIAMENT.

The business Parliament of the Maritime Provinces
convenes in a few days. In other words, the Maritime
Board of Trade is to hold its fourteenth annual meeting
at Halifax on Wednesday week. The Board of Trade
movement in this country has grown to large proportions.
From a few scattered organizations, the number has in-
creased to several hundreds, dotted throughout the
Dominion. The reason for their existence is obvious.
In a country split up by mountains and rivers and valleys
and politics and race, yet linked together with the rail-
road and commerce, publicity is a necessity. That is why
the newest of the new Canadian towns-to-be shape a
board of trade sometimes before a civic policy.

In Canada we have a storehouse of mineral, agricul-
tural and other wealth; it is well divided. No one district
possesses a monopoly of natural riches. One part of the
country has its fisheries; another its timber wealth;
another its minerals; while others have water powers,
and natural gas, and so on. There must be men in a
new country who will tell the capitalist and the immigrant
‘‘Here is what you seek.” The Board of Trade fills that
role admirably.

Individual Boards of Trade have wrought immense
good. For years they have spread news of their
particular locality and, therefore, of Canada. They have
been instrumental in bringing industries to small towns,
which have then grown into the dignity of cities. They
have brought money and population- and have generally
aided the national up-building.

It was seen that yet greater things could be done by
co-operation ;. so the organizations in various districts
agreed to unite in convention at certain periods to discuss
the development and the needs of their districts. Thus
were formed the Associated Boards of Trade of
Alberta, of British Columbia, the Maritime Board of
Trade, composed of the boards of the Maritime Pro-
vinces, and such like combinations. The annual conven-
tions of these bodies have acted as a sort of business
parliament. Grievances have been aired—after all it
relieves to tell our complaints—and desirable schemes
have been formulated. That many of these have
materialized is a tribute to the Associated Boards of
Trade,

In the Maritime Provinces excellent room exists for
such an organization. The sea coast towns and cities of
the Dominion are not in decadence. The stories from
Prince Edward Island, Nova Scotia, and New Brunswick
are of prosperity. Indeed the much talked, the too much
talked financial stringency has been felt less there per-
haps than elsewhere in the Dominion. But men there are
down by the sea who will tell you that the palmy days
have passed; that the present prosperity is of a different
quality to that of the wooden shipbuilding days. All this
may be very true. Also it should give a fresh impetus to
the energy of the Maritime Board of Trade to know that
the present is but an in-between period. Maybe the
necessary time between the loss of the home of timber
buiit vessels and the advent of the home of steel ships is
quickly passing away. Our Maritime country has not
boasted or boosted itself. To keep abreast of the struggle
for existence nowadays it is necessary for the country, as
well as the individual, to advertise its resources. The

Maritime Board of Trade has done good work. There
need be no limit to its future achievements.
-

SOME TROUBLE AT LLOYD'S.

To be insured at Lloyd’s has for many a day been
regarded as insured beyond question of indemnity. If
any individual underwriter under the =gis of the commit-
tee of Lloyd’s had undertaken more than he could carry
out, his confreres would come to his rescue. If any
syndicate at Lloyd’s had assumed a greater burden than
it could carry, it could still rely on assistance from within
for the sake of the whole body’s reputation. An unusual
strain has of late been imposed upon this friendly claim.
Speculation has been indulged in by some of the under-
writers of London Lloyd’s to an extent which the com-
mittee cannot handle, and a certain group of the under-
writers is bankrupt. Their losses are placed by one de-
spatch at £ 400,000, while their assets, it is said, do not
reach £90,000.

A great portion of these losses have arisen, it
appears, from risks assumed upon bottoms on the Great
[Lakes of America, the river St. Lawrence, and the
Eastern Maritime coasts of Canada. This inland marine
underwriting has for several recent years been found a
losing business by companies undertakjng it in American
and Canadian cities. One of its peculiarities is that no
one season of navigation can be relied on to disclose
whether a marine company has made money or not.
Claims are often postponed in a curious way for not
only one year but two. It thus comes about that an
underwriter taking a risk in 1go6 may not hear until 1908
of a damage suffered in the first-named year.

The disaster which has overtaken some of the
syndicated underwriters at Lloyd’s must, one would think,
result in what has repeatedly been suggested—that some
percentage of commission on business should be paid in
by all underwriters at Lloyd’s, to be applied in the liquida-
tion of such claims. Otherwise individuals or syndicates
may find themselves unable to meet obligations.

— o

EDITORIAL NOTES.

This is the day of ‘‘vesters’’—harvesters and in-

vestors.

L R S e

““Anything fresh?’’ was asked a financier this week.

““No,”’ came the reply, ‘“‘not even the weather.”’
% % % &

Call money in New York was quoted on Monday at
three-quarters of one per cent., the lowest rate at which
money has been obtainable this year. Not since August,
1904, has a similar figure been touched. Curiously
enough conditions in the United States four years ago
were very similar to those now prevailing. In banking
and railroad circles depression was prominent, and in
trade and commerce spheres dulness was the chief factor.
The maximum rate for the remainder of the year will not
likely be higher than five per cent. A two per cent. bank
rate had been anticipated in England, but hopes of this
probably will not be realized. ~Money conditions there
have tightened and any reduction in the Bank of England
rate, at least under present conditions, will come some-

what as a surprise.
. S e A

A people should be grateful for a financial system
which minimizes panic possibilities and maximizes safety
probabilities. That Canada has such a system has been
demonstrated often. First, for merit, comes the staunch
Canadian resistance to the spirit of depression and mone-
tary frenzy which had become all powerful in the United
States. The three or four unfortunate bank failures
have, broadly speaking, caused but a ripple on the sur-
face of our commercial waters. This week an example
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has been given of the disappearance of an insurance com-
pany without the slightest loss or inconvenience to policy-
holders. When money is placed in a bank or an insur-
ance company, or invested in any way, there must of
necessity be some risk, large or small; but this is reduced
to a minimum, for whatever happens a saving device will
likely float along for a clutching by the drowning man.
gyt

The Sydney, C.B., city council evidently possess
curious ideas concerning the value of a chartered ac-
countant’s services. It is noticed that many speakers at
a recent meeting were unanimous in the assertion that
the engagement of a chartered accountant would be an
unnecessary expenditure. With this opinion few will
concur. One Sydney councillor stated that no one knew
how stood the town’s finances, while news had got
abroad that the municipality owed the county four thou-
sand dollars. This at the time had been denied by civic
officials; afterwards it was found, the story goes, that
the town actually owed the county more than ten thou-
sand dollars. The Finance Committee has since straight-
ened out matters, while the authorities now know ex-
actly where they stand financially. A Finance Committee
naturally cannot devote time to audit the books of a
municipality. This is a chartered accountant’s work.
Sydney need not quibble over the question of whether
or not the engagement of such an officer is necessary.
The wise course is obvious.

» * * »

The shareholders and directors of the St. Hyacinthe
Bank propose to reorganize that institution. Various
propositions were submitted to a meeting last week. An
offer was made of seventy-five cents on the dollar payable
half in three months and the balance in six months, and
also one of one hundred cents on the dollar, payable one
half in bank shares and the balance in cash at three and
six months. The bank’s assets are said to be in better
shape than at first thought, There is also said to be a
probability of the depositors being paid in full. Despite
all, it would seem unwise to attempt to rehabilitate this
institution. Mr. John Knight, the well-known secretary
of the Montreal Clearing House, mentioned at a banker’s
convention last week that in Canada banks do not
habitually fail, and that when they do fail it only hap-
pens once. The re-organization of the St. Hyacinthe
Bank would be an exception. It might result in a success-
ful future career; but this is doubtful. Canadian bank-
ing history has taught an unmistakable lesson—purely
local banks cannot flourish, nor can they be of any ma-
terial assistance to the locality they serve. In an
immense country, such as Canada, the banks must work
accordingly. Two small and local banks operating in the
same province, have been forced to suspend payment, in
the space of a couple of weeks. Re-organization seems to
be the least desirable ending of the beginning, or if one
cares, beginning of the end. The shareholders and
directors would, we think, be well advised to allow the
St. Hyacinthe institution to slip into oblivion.

— e o

ANNUAL MEETINGS.

Place
Pembroke, Ont.
Kingston, Ont.

Company. Day. Time.
Pembroke Southern Ry...Aug. 11 3p.m.
Kingston & Pembroke Ry. Aug. 12 11a.m.
N. American Live Stock..Aug. 11 3p.m. Port Arthur, On
Western ‘Trust . i ..l Aug. 12 4p.m. Northern Bank
Bldg., Winnipeg.

—

UNCLAIMED DEPOSITS: A TEST CASE.

Now that the question of unclaimed deposits is in evi-
dence, the question of the constitutionality of the recently
created law of Massachusetts as to the right of the State
treasurer to appropriate certain bank deposits which have
been of long standing where the depositors are not known,
is interesting. It will rest with the United States supreme
Court to determine this matter. ¢ The case on which a
decision will rest,”’ says the Boston Transcript, ‘‘and which
may be said to be a test case, is that brought by the com-

monwealth against the Provident Institution for Savings in-
volving $190,000 of deposits and the case was briefly heard
before Judge Grant in the probate court in Boston.

In the Provident Institutions for Savings have been a
large number of deposits to which no additions have been
made for many years and the depositors are not known.
Acting under the provisions of Chapter 340 of the Acts of
1907 Attorney-General Malone ordered that, as the deposits
have remained unclaimed for more than thirty years without
any known claimants, those interested, if any, should appear
at the probate court to show cause why these moneys should
not be turned over to the State.

The Provident Institution was represented by John C.
Gray as senior counsel, and William Ropes Trask, the latter
appearing in person. The interests of a single depositor
were represened by Charles F. Hall and the Attorney-
General’s office by Fred T. Field, one of Mr. Malone’s as-
sistants. These three were in close conference with Judge
Grant for a half hour. P AT ;

Judge Grant upheld the constitutionality of the new law,
while the Provident Institution took the opposite view, con-
tending that the statute is void and unconstitutional, being
in violation of the fourteenth amendment as depriving per-
sons of their property without due process of law and in vio-
lation of the State Constitution, and further, in contravention
of the Federal Constitution as impairing obligations for
contracts. L

Judge Grant finally formally entered his decree and the
case will immediately be taken to the higher tribunal at the
national capital.

B

DIVIDENDS PAYABLE.

Company. Per Cent. Period. Payable.
Twin City Rapid Transit ... 1% Quarter August 15
Cobalt Silver Queen . ...... 3+2 Quarter August 15
International Portland Cem’t 5 Half-year August 15
Mont. Light, Heat & Power. 1% Quarter August 15
Penmans Limited, common . 2 Quarter August 15
Sterling Bank . ........cc0n. 1% Quarter August 15

—————

ROYAL AND QUEBEC BANKS.

In our mention last week of the rumours of amalgama-
tion between the Royal and Quebec Banks, the'name of the
Union Bank of Canada was also included. This was incor-
rect, as the rumour dealt only with the Royal and Quebec
institutions. As previously stated, the general managers of
both institutions have denied these loose statements.

—eeetl

ANSWER TO INQUIRER.

J. F., Guelph.—What has been the average yearly loss
by fire in the United States and Canada for the last twenty-
five years? The property loss from 1876 to 1907 is given as
$4,356,630,000, which is at the rate of $104,804,000 3 year.
But whereas 1876 began with a loss of only $64,630,000, SO
great were increased values of property that 1804 had
reached $140,000,000 of property loss; and more recent years
such vast sums as $230,000,000 in 1904, when both Baltimore
and Toronto had conflagrations; and $444,300,000 1N 1906,
the year of the San Francisco disaster. The insurance loss
reached $2,602,000,000 in the thirty-two years, or at the rate
of $81,329,000 a year. f

———

RAILROAD EARNINGS.

The following are the lat#st figures:
eegl; ending 1907 1908 Change
C. N. R, . vie:July 31 = 8 296,000 § 227,800 —8§ 60,100
Cin P B Creciuiy gl 2,282,000 1,090,000 — 292,000
G AT R Do ulyas 1,307,045 31,112,500, — !95,379
T8 Ol s Aug. 1 25,700 27800 =k - 1,800
Montreal St. ..Aug. 1 72,740 22,341 — 300
Toronto St. . ..July 31 65,633 67,074 '+ 1,441

— e ——

COBALT ORE SHIPMENTS.

—

following are the Cobalt ore shipments, in pounds,
for t{geweek endg(;d August 1st:—City of Cobalt, 42,210
Drummond, 62,300; La Rose, 285,040; Nipissing, 120,606 ;
Nancy Helen, 40,0003 O’Brien, 63,700; Right of Way,
121,000; Silver Leaf, 61,410; Watts, 54,6303 Trethewey, 170,
230 total 1,021,330 pounds or sto tons. The total shipments
since January 1st are now 23,207,412 OT 11,603 tons. ;
The total shipments for the year 1907 were 20,081,010
pounds, or 14,040 tons. In 1904 the camp produced 158 tons,
valued at 316,217; in 1005, 2,144 tons, valued at $1,473,106 5
in 1006, 5,129 tons, valued at $3,000,000.

Sy
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CANADIAN BANKING PRACTICE.

By H. M. P. Eckardt.

LXVII.

In that event, whoever is appointed to wind it up
must first satisfy the rightful claims of all creditors,
after which the residue will be divided among the stock-
holders pro rata to the amount of their stock holdings.
Unless this voluntary winding up is decided upon, the
bank holds the capital it gets from its stockholders in
perpetuity, or until it ‘‘fails to meet its liabilities as they
accrue.”” This latter is styled suspension, failure, or
insolvency, and when it occurs the bank is to be liqui-
dated unless arrangements can be made to start it
again.

Double Liability Clause.

The liquidation is not left in the hands of the
owners or stockholders. Through their failing to meet
their liabilities as they accrued the business is taken out
of their hands, and the creditors, or rather the Canadian
Bankers’ Association, acting for them, appoint a repre-
sentative, who has control over the liquidation. In this
case also the debts must be paid and the residue, if any,
distributed among the stockholders. It happens some-
times that the assets of a failed bank are not sufficient
to pay off its debts. Then the stockholders are called
on to contribute under the terms of the double liability
clause of the Bank Act.

Under this, each owner of a paid-up $100 share is
liable to the extent of a further $100 to the bank’s
creditors. But though a stockholder may not claim from
the bank money paid for his shares, he is at perfect
liberty to sell his interest to anyone who will buy.

In Montreal and Toronto there is a regular market
for bank stock, the shares of the principal banks are
continually changing hands. When a sale is made the
seller must transfer his stock to the buyer. Shares also
change owners when a stockholder dies and his estate is
divided among his heirs. In that case, they are said to be
transmitted.

The record of the names and holdings of the owners
of the bank is kept in the stock ledger. Each stockholder
ha, an account the number of shares or the par amount
of stock held by him being his balance. In balancing the
ledger, a list of the accounts is made, the balance of each
one being shown. The total must equal the amount of
the bank’s capital. In the case of the hypothetical bank
taken, the total would have to be at every balancing
10,000 shares or $1,000,000.

Payment of Dividends.

Next, let us suppose this same bank has declared a
quarterly dividend of two per cent. on its stock payable
1st September to stockholders of record 1sth August.
In all advertisements of dividends this legend will be
seen. It means that the bank gives formal notice before-
hand that the parties who own the stock on the evening
of 15th August will receive the dividend. In the head
office general ledger, $20,000 will have been debited to
profit and loss account and credited to ‘‘Dividend
No. 42,” let us say. A balance of the stock ledger is
taken as at 15th August and the $20,000 -is distributed
among the holders of the stock at that date.

The stock clerk has always to exercise great care in
the matter of allowing transfers and transmissions, He
has to see that they are legal and proper in every way.
If there is a tax on transfers, that must be paid, he must

be satisfied that the party wishing to transfer has the
right to do so. Very often it is necessary to consult'

ancient wills or other documents which are kept on fyle,
as stock is sometimes put unto the names of certain
holders, but the right to transfer withheld.

S e

CUARANTEE COMPANIES AND PROSECUTION.

Certain Clauses in Bonds Excite Comment—Companies May
Consider the Question.

A point involving the obligation of guarantee companies
has arisen in connection with recent defalcations in the Tor-
onto City Treasurer’s Department. The day following their
discovery, the guarantee company concerned was duly noti-
fied of the fact and a claim was entered for the amount of
the loss. Owing to the peculiar circumstances of the case,
the company have decided to exercise, as provided by the
terms of the agreement between them and the Corporation,
their right to withhold settlement of the claim until satisfac.
tory proofs of its validity be furnished. That is to say, they
demand that the guilt or innocence of the alleged defaulter
be decided by the criminal courts.

Some doubt seems to have existed in the minds of the
city officials as to the necessity for prosecution in order to
substantiate a claim of this sort. In conversation with a
press representative, Mayor Oliver stated that if he found
there was such a clause in the bonds, he would see that
future ones were given to a company that did not require it.
It is possible that such a company would be difficult to find.
In the agreements of all the leading companies, at any rate,
there are clauses stipulating that reasonable proofs and par-
ticulars of the correctness of claims be made within three
months after the discovery of any embezzlement, and that, if
required to do so, the defaulter shall be prosecuted.

These Are The Clauses.

They read in full as follows :—

Provided, That on discovery of any embezzlement
or theft of money by the Employe as aforesaid, the
Employer shall immediately give notice in writing
thereof to the Company, and that full particulars of
any claim made under this Agreement shall be given
in writing addressed to the Manager of the Company
for the Dominion of Canada, Toronto, Ontario,
within three months after such discovery as afore-
said ; and the Company shall be entitled to call for,
at the Employer’s expense, such reasonable proofs
and particulars of the correctness of such claim, and
of the correctness of the statements made at the
time of effecting this Agreement or made or deemed
to be made at the time of the payment of any re-
newal premium, as the Directors may think fit, and
to have the same particulars, or any of them, verified
by statutory declaration. This Agreement is entered
into on the condition that the business of the Em-
ployer shall continue to be conducted and the duties
and (except that it may be increased) the remunera-
tion of the Employe and the method of examining
and checking his accounts shall remain in every ma-
terial particular in accordance with the statements
and declaration hereinbefore referred to, and if
during the continuance of this Agreement any cir-
cumstance shall occur or change be made, either
temporarily or otherwise, which shall have the effect.
of making the actual facts materially differ from such
statements or any of them, without notice in wriiing
thereof being given to the Company at its Chief
Office for Canada, and the consent or approval in
writing of the Company being obtained, or if any
suppression or mis-statement of any material fact
affecting the risk of the Company be made at the-
time of the payment of the first or of any subsequent
premium, or if the Employer shall continue to entrust
the Employe with money or valuable property after:
having discovered any act of dishonesty on his part,
or shall fail to notify the Company Qf the discovery
of any such act as hereinbefore provided (for whiqn.
the Company would be liable under the terms of this
Agreement) or of any Writ of Attachment or Execu-
tion issued or judgment obtained against the salary
or property of the Employe, as soon as it shall have:
come to the knowledge of the Employer, or if the
Employer make any settlement with the Employe for-
any loss hereunder without the consent in writing or-
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the Company having first been obtained, then, and
in every such case, this agreement shall be void and
of no effect from the beginning, and all premiums
paid thereon shall be forfeited to the Company.
Provided, That the Employer shall, if and when
required by the Company (but at the expense of the
Company, if a conviction be obtained) use all dili-
gence in prosecuting the Employe to conviction for
any embezzlement or theft as aforesaid, which he
shall have committed, and in consequence of which
a claim shall have been made under this Agreement,
and shall, at the expense of the Company, both
before and after any payment by the Company, give
all information and assistance to enable the Com-
pany ultimately to sue for and obtain reimbursement
by the Employe or by his estate, of the moneys
which the Company shall have paid or become liable
to pay.
Action by the Companies.

The insertion of these clauses is obviously necessary in
order that the guarantee companies may protect themselves.
Cases frequently occur where claims are made against them,
and the alleged defaulter has been proved innocent by the
courts. Further consideration of the question may be taken
up by the companies themselves shortly. In the meantime,
developments in the Toronto case are awaited.

—_———

SOVEREIGCN BANK SUES FORMER OFFICIALS.

An action for $46,233 was entered by the Sovereign Bank
of Canada on Thursday against Duncan M. Stewart, former
general manager of the bank, George E. Wills, Charles E.
Lanskail and D. H. Fetherston. Fetherston and Wills were
officials at the head office of the bank at Toronto, the latter
having been transferred later to the New York branchyof the
bank where he remained until the institution closed. Charles
E. Lanskail was the New York agent of the bank. The
action is said to be in connection with advances made by the
defendants.

— o ——

NEWS AND NOTES.

A sixteen page index to the forty-first volume of

the Monetary Times is now ready and may be had

upon application.

The name of the Lee-Hodgins Company, Limited, has
been changed to Lee Manufacturing Company, Limited.

The number of directors of the Central Canada Mining
Company, Limited, has been increased from five to nine.

The Traders Bank are now doing business in their reno-
Bated quarters in the Traders Bank Building, at Guelph,

nt.

The Merchants Bank of Canada has opened a branch at
Melville, Sask., with I. R. Shaneman, late of Russell, Man.,
in charge.

The gross earnings of the Demerara Electric Company
for June last amounted to $10,415 and net to $4,179. This is
a gain over June last year of $517 and $160 respectively.

The gross earnings of the Trinidad Electric Company
for June last amounted to $16,971, which is an increase cf
$1,102 compared with June, 1907. Net earnings were $8,810,
a gain of $162.

The Van Roi Mining Company, Limited, has been floated
in London. The capital stock is £34,500, divided into 30,000
preference shares of £r, and 9o,000 ordinary shares of 1s.
each. The property is in the Vancouver group.

The Bank of Commerce at Brantford, Ont., have moved
into their handsome new building on the corner of Market
and Dalhousie Streets. The new premises are executed in
Kittanning brick, of three storeys high and fireproof con-
struction. ;

The shareholders of the University Mine have been noti-
fied that the shares 6f the University can be exchanged for
shares in the La Rose Consolidated at the rate of one share
(par value $5) of Consolidated for two shares (par value
$20) of the stock of University.

_The Eastern Townships Bank will erect a three storey
‘building on the corner of First and Bridge Streets, at Grand
Forks, B.C. The structure will be of stone and brick, and
three storeys high. The Royal Bank is figuring on the
erection of a substantial block for its own use on the ground
floor. It will be fitted up for offices above.

The London and Western Trusts Company, Limited, of
London, Ont., liquidators of the Empire Accident and Surety
‘Company, offer for sale in sums of $500 and upwards at par
$80,000 4 per cent.
‘Brunswick Coal and Railway Company. They are guaranteed
by the Province of New Brunswick and are -payable July 2nd.
ol RS i : '

first mortgage debentures of the New |

CLEARING HOUSE RETURNS.

The following are the figures for the Canadian Clearing
House for the week ending with August 8th, 1907, July 3oth,
and August 6th, 1908, with percentage, increase or decrease
over 1907 :

Aug. 8,’07.  July 30,’08. Aug. 6,’08. Change.
Montreal . ...$20,773,076  $25,784,308 $26,465,714 —11.1
Toronto . .... 20,662,150 18,079,754 19,807,438 — 3.1
\qunlpeg i 1,200,410 8,628,238 0,718,753 —13.2
Halifax . ... . 2,000,804 1,722,450 1,865,330 — 7.05
Hamilton.. . . 1,791,808 1,150,210 1,250,324 —30.2
St. John . . ... 1,721,230 1,196,551 1,620,136 — 5.8
Vjanco_uver ¢ «« 3,984,030 3,397,268 3,551,026 —10.8
Victoria*.. ... 1,468,766 1,050,550 911,504 —37.9
Quebeg. .. v ;. . 2,225,500 1,793,500 2,158,000 — 3.07
Ottawa.. . 3,235,030 2,738,586 2,546,560 —21.3
London . ..5 ,.1,221,481 916,001 1,003,503 —10.4
Edmonton . . . 1,026,011 671,080 791,007 —22.7
Calgary., ot 1,468,766 1,057,720 1,198.708 —18.3
Total. . . $81,786,031  $60,086,243 $73,060,002 —10.6
¥Week ending Tuesday.
BANK CLEARINGS.
July, 1908 July, 1907 Changes.
Montreal . SEuL, $123,804,681 $142,25,6,g6:7; —lfg .
T9ror)to PRI 04208847 107,062,408 —12.008
\\'m.mpeg e eikeieinte A2, TTOLETO 54,339,380 —22.4
Halifax . . e 8,151,006 9,500,837 —14.2
{Iamxlton Attt e b Bsoly 7,745,410 —21.6
St John' 2 Gk L s s 668 B8 6,343,504 —10.6
\{gncopver s ‘ 15,600,107 17,771,607 —I1.7
VIt a B S ek Sy R e s S20SOTR & M S
Quebec- . L. v 0,500,576 0,602,530 — 1.9
I o i et 13,206,227 13,058,048 + 1.8
LONton R ST 5,035,300 6,060,975 —17.004
Edmonton . 3,221,001 4,171,280 —22.7
Calgary 5,861,657 6,350,400 — 7.8
Total ..$8332,624,467 $380,586,368

—————

EXCHANCE RATES.

Monetary Times Office,

: ) Friday, 1 p.m.
The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yonge Street, Toronto ;:—
New York Funds

................... 2 .

Montreal Jande. 3 e osiievat s caitiav 4§’c. cclilisscc%‘:ﬁltt.
Sterling—60 Days’ Sight ~..........:... 9 3-32

5 D1 oh o (- B g i AR e 9 7-16
Cablie Iranafef il St NG B ity 0 15-32
Rates:in:Newi¥Norle sl Il osiasens
Sterling—66: Days’iSight . (.ol ovis aas 4.86

g LB SECC RN e o e 4.87%
Call Money'in ‘Toronto ... is.a. vidint, 6-7

Call Money in New York

Bank of England Rate . .........cvnns 2%

Open Market Discount Rate in Londo” %
for Short Bills “114

|

The Canadian Bank of Commerce
Dividend No. 86. :

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

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

By Order of the Board,

ALEX. LAIRD,
General Manager.

Toronto, 21st July, 1908.
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CANADIAN CLEARING HOUSES.

‘Their Function—How They Are Operated—Records and
Comparisons of Their Figures.

Canada has thirteen clearing houses, and they are
well distributed throughout the country. Halifax was
the first centre in the Dominion to inaugurate a clearing
house; that was in 1886. Calgary and Edmonton are
‘the two latest ; both these Western cities formed theirs in
1906. Here is a complete list.

Clearing House Commenced Business.
CRlgaTYr o, s T S s 1906, 18 April

LAMONION: 55t ok v wivine 1906, 11 July
Halifaxaniir O SR s T sonte 1886, 1 July

R R T Y (N DS 1891, 15 June
T R e U SR 1902, 1 June
Montreale o UoU oo e e 1880, 7 January
WLt aWR et e s s e e 1901, 9 September
BT S AR 1901, 1 May

S e e S bl 1906, 1 May

R ORORING, s e L e 1891, 21 July
Naneouver: » o Lol i v 1808, October
VICROTI . o o eabunin o vty s o 1898, 2 November
VBB o o . 1803, 4 December

Millions of dollars annually pass through the clear-
ing houses. Here are the figures for the past few years
and the first six months of 19o8.

BB 5 G e e e e e b e $3,335,505,401
)L, R R A e e NI R 3,097,060,065
OBT o e R S e S e 4,325,441,616
Fivel Half Yeoar 1008, . .: . 000000 1,855,340,740

To bankers generally and to a few business men, the
functions of the clearing house are well-known. To many
of our readers, some details concerning the mission of
the clearing house will prove interesting. Mr. H. M. P.
Eckardt has given a complete description of its utility
and its working in the serial story of Canadian Banking
Practice now appearing in these columns.

Therein he has explained that in the principal cities
every bank in the country is represented by a branch
or by a redemption agent, so practically everything in
the way of bank notes can be cleared daily. Then, every
day’s mail and express from the branches and corre-
spondents brings in a large number of cheques on other
banks, and a number of parcels of other banks’ notes.
When everything has been sorted and the deposits for
the other banks all prepared for sending out there will
be, perhaps, twenty-five or more parcels. Before the
clearing house was instituted these parcels had to be
sent, each one to the bank it was intended for, and each
other bank would have to send its deposit in exchange;
after the twenty-five exchanges were effected every bank
would have to settle probably twenty-four differences
per day with each of the other institutions. Under the
clearing house system the parcels are all sent to the
clearing house, or place appointed for the exchange of
parcels. Each parcel will have pinned. to it a ticket
stating the amount of the contents and the name of the
bank it is intended for. The clearing clerk sent out by
the bank will bear with him a sheet containing a list
of the amounts sent by his bank to the respective other
banks, the name of each bank being set opposite its
amount. These are added together; the total represents
the bank’s clearing for the day. Arrived at the clearing
house, there will be seen a circular row of twenty-five
compartments or boxes, each compartment bearing the
name of a bank, and giving room for one man. The
clearing clerks take possession of the compartments
belonging to their respective banks, and the messengers
or clerks sent to accompany them begin their rounds.
Each one in succession calls at every compartment and
delivers the parcel for that bank. As he does so, with
each parcel he presents the clearing sheet, and takes
upon it the initial of the clerk receiving it. When the
clerk has gone the rounds he will have divested himself
of all his parcels and will have on the clearing sheet the
receipt of an accredited representative of each bank.

In the meantime the clearing clerk will have been
receiving the parcels delivered by each one of the other
banks. When all are received he enters the amount
shown by the ticket attached to each one on another
sheet, opposite the name of the bank from whom it was
received. When all aré entered, the items are added and
the total represents what the bank must give credit for.
The difference between this and the total of its clearing
sheet represents the balance it will have to pay or
receive at the clearing bank.

Thus economy is effected through using the clearing
house. All the exchanges are made at the central place
instead of being made separately with each institution.

After the sheets are balanced and the difference or
balance which each bank has to pay, or receive, arrived
at, ...e sheets and slips are handed to the clearing house
manager and balanced. The total of the debit balances
should balance with the total of the credit balances.
Everything being found correct, the manager signs a
slip for each bank, stating the amount of the debit or
credit balance it has to pay, or receive, and the clearing
is completed.

The messengers and clerks from each bank hurry
home with the parcels they have received, and the
clearing house sheets that contain the records of them.
They are given to one of the tellers, and the contents of
each parcel are carefully examined to see that the
amount claimed to be there is actually there. There will
be in each a list of cheques and bordereaux, with speci-
fication of cash. The cash is counted, and the cheques
ticked off on the list. The ledger-keepers examine the
cheques to see that the signatures are authentic, the
endorsements in order, and that funds are held for
them. If any item is missing, if there are any cheques
in the lot for which there are not sufficient funds, or if
there is a shortage in the cash of any parcel, demand is
made direct upon the bank that sent the parcel, and it
has to send over cash to rectify the mistake. If it does
not do so, the bank can, if it chooses, stop the settle-
ment of balances at the clearing bank until its claim is
satisfied. At a certain fixed time, usually from twelve
o’clock to half-past twelve, the debtor banks must pay
in their balances at the clearing bank. Then from half-
past twelve till one, provided the clearings have not
been stopped, and provided all the debtor banks have
duly settled their balances, the creditor banks appear and
draw what is coming to them.

It will be remembered that the panic in New York
was precipitated by the fact becoming known one day
that the Mercantile National Bank of New York had
been unable to meet its balance at the clearing house in
that city. As failure to meet a balance promptly would
be tantamount to a confession of inability to meet obli-
gations, all the banks are most particular to be prompt
in their payments. The operation of meeting these
balances furnishes a daily test of the solvency and pre-
paredness of every bank in Canada. In the event of any
bank becoming straitened for cash, probably the first
indications would be seen at the clearing house.

As an index to the country’s volume of business, the
clearing house figures are of great value. During the
first half year of 1908, it will be seen, from the following
table, there has been a decided decline in the totals:

First Half | First Half | First Half | First Half

CLE ARING BOUSE| i (1006 | Vear, 1000 | Veues) Year, 1908
.......................... *$0,562,847  $34,502,015|  $26,201773
e AR SR S RS s 227561484 17°390'541
Halifax $41,575,528)  43,931923|  43,434,180| 43,686,068
Hamilton 31,540,830 81,144,714 43,170,152  34.397.924
London 23/901,439| 27,700,001/ 32,460,446  28.067.093
Montreal 627,150,249 732,489,873 737,122,578 669,492 988
Ottawa 55,865,072 61,094,973 76,036,883 72,775,763
Quebec 30,084,031  43,344,528|  48318,052]  51.395440
St. John 24,344,064 27,388,246 82,654,679 29,934,139
Toronto «.;i.:i & 502,424,023 588,376,381 622,778,452| 520,635,652
Vancouver .c......oouue. 38,219,379 54,705,894 86,866,667 82,468,596
Victatld: /. i 17,824,982  10,864742|  25975,.821|  26,785'118
Winnipeg ........... e 146,205,582 203,839,335  269,955,081| 252,098,645
R v i s $1 540,035,179| $1,843.452,547| $2,075,032,200| $1,855,349,740

*18th April to June 30th, 1906.
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| MONEY AND MUNICIPALITIES.

The feature in the municipal bond market has been the
exceptionally high price obtained for the last Ottawa issue
of $577,000 4% per cent. school debentures. The price ob-
tained was 102.71, and a glance at the bids received shows
that the bond houses generally were willing to bid at very
much the same figures.

* % * =

As a matter of fact, we believe, these bonds are now
held by a company in the United States, from whence many
concerns have been casting their investment eyes upon Cana-
dian municipal bonds. The income basis of bonds of cities
in the United States of a similar size and population as
Ottawa, is about four per cent. or less.

o

The bond business is remaining much better than had
been anticipated for the holiday season, when naturally it is
generally quieter.  There is a tendency towards higher
prices, and a large demand exists for municipal securi-
ties generally. In face of this, comparatively few issues are

to be obtained.
O

Cobalt is experiencing difficulty in disposing of $15,000
10-year 6 per cent. bonds. This is but natural, despite the
worthy cause to which the loan, if obtained, will be applied.
The money is desired for the purpose of establishing a school
system. Mining towns have always had trouble in raising
municipal loans. They are usually made up of so many
blocks of frame buildings, thereby constituting a dangerous
fire risk., The appalling catastrophe in the mining districts
of British Columbia the other day is an example of what
may happen. Then again the life of such towns is deter-
mined usually by the length of time that ore is mined. So
much depends on chance that it is easy to understand why
these municipalities have difficulty in floating their bonds.

—_—-———

NEWS AND NOTES.

A by-law to raise $12,000 for electric light plant purposes
has been passed at Wetaskiwin, Alta.

Pincher Creek, Alta., will vote on Friday on a by-law to
raise $20,000.

Port Arthur, Ont., will extend its water mains and sewers
on various streets, at an expense of $55,000.

Winnipeg may have some difficulty in disposing of its
issue of $600,000 power debentures.

Six tenders were received for the city of Chatham $51,740
local improvement debentures. As already noted, W. C.
Brent, of Toronto, was the successful bidder.

Kemptville, Ontario, has decided to issue $6,000 20-year
debentures for the use of the Board of Education for school
purposes. Work has already begun on the school buildings.

The decision of the Lieutenant-Governor-in-Council, in
the matter of the assent to the $625,000 loan by-law of St.
Louis, Que., will be announced shortly.

The tax rate of Medicine Hat, Man., has been fixed for
the year at 16 mills—113 mills for general purposes and de-
bentures, and 4% mills for schools.

Thirlstone School District, No. 483, Man., vote to-day on
a by-law to borrow $2,200, by the issue and sale of deben-
tures, for schoolhouse purposes.

Killarney, Man., has passed a by-law to provide $2,000,
by the issue and sale of ten debentures, for the purpose of
granting a bonus to George Collison to assist him in building
an electric light plant. )

A by-law to authorize the borrowing of $4,000, payable in
20 years, with interest at 6 per cent. per annum, payable
yearly, for the purchase of land for public park purposes, has
been passed by Melita, Man. ;

A by-law to raise $25,000, by the issue of debentures, for
waterworks and sewers purpose at Carman, Man., will be sub-
mitted to the electors on August 18th. A. Malcolmson is sec-
retary-treasurer. ‘ :

The $5,000 Langham, Sask., town debentures will not be
placed -on the market at present, the Nor_them-(_lrown Bank
‘having offered to finance the town for all immediate require-

1
ments. ;

Regina ratepayers have refused to sanction the issue of
debentures, $25,000 for a trunk sewer and $50,000 for water-
works extensions. The mayor and the majority of the coun-
cil are said to have opposed the presentation of the by-laws
at present on account of the general financial situation.

The municipality of Richmond, which lies close to Van-
couver, has asked the latter city to purchase $40,000 worth of
5 per cent. debentures. The city solicitor is looking into the
matter to see if the city can legally invest its sinking fund in
this way.

The town of Springhill, N.S., after raising the rate of
interest to 4% per cent. has received an offer of go for their
bonds. But they hope to get more by offering the whole
amount to three banks represented locally—the Union of Hali-
fax, the Bank of Commerce, and the Bank of Nova Scotia.

The proceeds from the sale of the Wetaskiwin, Alta.,
$67,000 debentures have not yet been received, but the deben-
tures are being prepared and arrangements are being made
to secure all the money necessary for ordinary business in
connection with the city expenses, through the Imperial
Bank, on security of unpaid taxes and as an advance on taxes
to be collected for this year. .

Ambherstburg, Ont., ratepayers will vote on Apgust 18th
upon a by-law to authorize the purchase of a' new site and the
erection of a new public school building thereon, and to pro-
vide for the issue of $20,000 debentures therefor. The
amount of the rateable property of Amhfzrstburg is $643,050,
and the existing debenture debt, exclusive of local improve-
ments, $55,866. No princilpaL or interest is in arrears. Mr,
. H. C. Leggatt is town clerk.

- The rec%:nt isue of bonds of Glace Bay, N.S., to the
amount of $106,000, as noted elsewhere, have been sold to
Messrs. F. B. McCurdy and Company, of Halifax, at 93. _This
is better than the price obtained last year when the municipal
bonds were sold at gi. Then they were repayable in instal-
ments, being known as serial bonds. The town of Glace Bay
was incorporated in 1901 with a population of about 6,000. It
now has a population of from 17,000 to 18,000. The muni-
cipal authorities are seeking a city charter.

Limoilou, Que., has adopted a by-law providing for the
construction of drain and sewers at a cost not exceeding
$30,000, and a reservoir with a capacity of at least 200,000
gallons, costing not more than $8,000; and authorizing the
corporation to expend a sum of $22,000 to open new streets,
put in order old ones, extend the waterworks system through
the new streets, buy hose and install hydrants to protect the
dwelling houses against fire and supply them with water.
For these purposes, debentures will be issued for $60,000,
redeemable in 40 years and bearing interest at 5 per cent.

At a recent meeting of the East End Ratepayers’ Associ-
ation of Vancouver, Mr. J. J. Miller, president of the Grand-
view Association advocated a radical change in the method of
assessing city property. He said that promoters of industries
and parties looking for property investments were ever look-
ing for the city which had a low tax rate and this factor play-
ed a far more important part in the minds of outsiders than
the Vancouver authorities seemed to understand. The assess-
ing of all city property to a point nearer its real valuation,
thus doubling the present assessment roll, was advocated,
thereby making a corresponding reduction in the tax rate.

—— -
OTTAWA’'S DEBENTURES ISSUE.

Twelve tenders were received for the $577,000 30-year
4% per teat. bonds of the City of Ottawa. Under the head
principal and interest payable in Ottawa, six bids were re-
ceived ; principal and interest payable in London, three bids;
option pnncipal_and interest payable in Ottawa or London,
Lvyé) bids; principal and interest payable in New York, one

1d.

e kR Ottawa City Council had previously notified that
bids requiring principal and interest payable in London
would be considered by them as two points less, while those
requiring principal and interest payable in New York would
be.con51de_red as one point less. We think that this was not
quite a fair provision, although none of. the bidders for the
bond§ objected. The two points and the one point less, re-
spf‘:ctlvely,. are somewhat high estimates. From the city’s
point of view it would be better to have their paper in their
own office.

It is understood that Ottawa will not sell any further
debentures in Canada this year.

The net debenture debt of the city is $1,856,764.
assessed value for taxation is
is: 76,260.

The
$44,828,882. The population
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WHY DAYSLAND ISSUE WAS CANCELLED.

It was noted in these columns recently that the authority
of Daysland, Alta., School District No. 1539, to issue deben-
tures had been cancelled. The reasons for this action are
as follows :—In April last the school district was authorized
to borrow $15,000 by debentures for the purpose of purchas-
ing a site and erecting thereon a brick, concrete, or
stone school building. This amount was to be repayable in
thirty equal annual instalments. When the tenders were re-
ceived for the erection of the building the amounts were so
much in excess of the debentures that the school district
decided to erect a frame school building instead, to answer
the present needs. Upon the request of the Board, therefore,
the authorization of the $15,000 loan was cancelled, and on
July 7th, 1908, the district was authorized to borrow $6,000
payable in ten equal annual instalments instead.

B —

DEBENTURES OFFERINC.

Aylesbury, Sask.—$2,000 school debentures to Nay and
James, Regina.

Heiberg School District.—$1,500 debentures to Nay and
James, Regina.

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

Ninga S.D., Man.—Until August 1oth for $7,000 6 per
cent 20-year debentures. C. W. Seefield, secretary-treasurer.

Ingersoll, Ont.—Until August 1oth for $16,000 4% per
cent. school debentures. Maturity, 20 years. W. R. Smith,
town clerk.

Hamiota, Man.—Until August 20th for $25,000 4 per
cent. debentures. Maturity 20 years. J. Andrew Secretary-
treasurer.

South vancouver, B.C.—Until August 15th for ($24,000
5 per cent. debentures. (Official advertisement appears on
another page.) p

Hawkesbury, Ont.—Until September 8th for $30,000 6
per cent. floating debts debentures. Maturity, 2o years. D.
Doyle, town clerk.

Ingersoll, Ont.—Until August 1oth $16,000 Ingersoll
Town public school twenty years 4 per cent. debentures. W.
R. Smith, town clerk.

Maple Leaf S. D., Alta.—$2,200 20-year school deben-
tures. D. Wenger, secretary-treasurer. Aldersyde official
advertisement appears on another page.

Winnipeg, Man.—Until August 14th for $600,000 4 per
cent. power debentures. W. H. Evanson city comptroller. (Of-
ficial advertisement appears on another page.)

Pipestone, Man.—Until August 3ist for $30,000 20-year
4 per cent debentures A. P. Power, Virden, is secretary-
treasurer. (Official advertisement appears on another page.)

North Bay, Ont.—Until August 1s5th for $17,000 5 per
cent. town debentures. Maturity, 30 years.. M. W. Flan-
nery, )treasurer. (Official advertisement appears on another
page.

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

age.)

Lakefield, Ont.—Until August 1oth for $8,000 5 per cent.
20-year school debentures; $1,552 47 per cent. 20-year local
improvement debentures; and $1,515 4% per cent. 19-year
local improvement debentures. W. Sherin, clerk.

Beamsville, Ont.—Until August 1oth for $3,807.07 10-
year local improvement debentures; $6,788.30 19-year local
improvement debentures; and $500 20-year waterworks de-

bentures. H. V. Robins, Beamsville. (Official advertisement

appears on another page.)

-

DEBENTURES AWARDED.

Clace Bay, N.S.—$100,000 town bonds to Messrs. F. B.
McCurdy and Company, of Halifax.

Argyle, Man.—$40,000, 4 per cent. 20-year telephone
debentures to Aemilius Jarvis and Company, Toronto.

Brenda, Man.—$40,000 20 years 4 per cent. telephone
debentures, guaranteed by Province of Manitoba, to the
Dominion Securities Corporation, Toronto.

Macdonald, Man.—$20,000 4 per cent. 20 year telephone
debentures guaranteed by the Government of Manitoba, to
the Dominion Securities Corporation, Toronto.

Miniota, Man.—$35,000 4 per cent. 30 year telephone
debentures to the Dominion Securities Corporation, Toronto.
The bonds are guaranteed by the Manitoba Government.

— -

PHILADELPHIA BANKS AND CANADIAN IMPROVE-
MENT COMPANY.

The blocks of stock and bonds of the Lake Superior Cor-
poration held by six banks and two trust companies of
Philadelphia as collateral for loans to the Canadian Improve-
ment Company aggregating $1,611,000 were sold at auction
in that city on Wednesday week, and were bid in at the prices
named below, each institution buying the collateral held
by it:—

Lake Superior Corporation 43,002
shares of ®$100 each (in all
$4,300,200 out of a total issue of
$40,000,000) v aieien i dosts

$2,123,000 first mortgage 5 per cent.
bonds 6o per cent.

$243,000 income 5 per cent. bonds..... 25 per cent.

Notes.—The notes matured on June 1 and no ar-
rangement was made for their payment or extension.
The notes were held by Fidelity Trust Company,
$450,000; First National Bank, $270,000; Fourth
Street National Bank, $225,000; Merchants’ National
Bank, $216,000; Bank of North America, $180,000;
Franklin National Bank, $90,000; Girard National
Bank, $90,000; Real Estate Trust Co., $90,000.
The Commercial Trust Company of Philadelphia,
which holds $268,678 of the Canadian Improvement
Company notes, did not participate in the sale.
Canadian and New York banks are said also to hold
notes of the Improvement Company amounting to
about $1,000,000.

In view of the litigation between the Philadelphia banking
interests and the Canadian Improvement interests, headed
by Francis H. Clergue and Charles E. Orvis, of New York,
over the control of the Lake Superior Corporation, the sale
is of some interest.

$6 per share

-

The Molsons Bank have opened a branch at St. Cesaire,
Quebec,

Ottawa has voted $2,000 as relief for the Fernie fire:
sufferers.  The city auditor has not signed the civic cheque,
and he criticizes the issue of a debenture for the purpose
extending over several years, and considers it should come
out of current revenue.

According to the August number of Houston’s Bank Di-
rectory of Canada, there were nine branch banks opened im
Canada in July and two closed. The new branches are:—
Burlington, Ont., Bank of Nova Scotia; Chipman, N.B.,
Bank of New Brunswick ; Foam Lake, Sask., Northern Crown
Bank; Forest, Ont., Canadian Bank of Commerce; Hosmer,.
B.C., Bank of Montreal; Newtonville, Ont., Standard Bank
of Canada; Newcastle, Ont., Standard Bank of Canada;
Nipigon, Ont., Bank of Ottawa; St. John, b.C., Charlotte
Street branch, Bank of Nova Scotia. The banks closed in
July were: Cambray, Ont., Standard Bank of Canada; War-
ren, Ont., Sterling Bank of Canada. ¥

Mr. William Mackenzie, president of the Toronto Rail-
way Company, and the Toronto Power Company, states that
the flotation in London of the Power Company’s debentures
for $2,500,000 guaranteed by the Toronto Railway Company-
was a very successful flotation. The debentures were
promptly subscribed for and the money has been paid. Re-
garding the statement that the shareholders of the Toronto
Railway Company had not consented to the guarantee of
these debentures,  Mr. Mackenzie explains that the Toronto
Power Company took over the Electrical Development Com--
pany last winter and that the Power Company itself is owned
by the Toronto Railway Company. The prospectus advertis-
ing these debentures was published some weeks ago, and!
they met with a very favorable reception.
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Not the first gentleman to recommend an Eastern com-
pany to invest more largely in the West is Mr. Frank Sand-
erson, who, so long connected with the Canada Life Insur-
ance Company, is a capable observer. His long inspection
&rip throughout Western Canada afforded the best possible
idea of the excellence of Western investments. He has stated
his intention to recommend that his company should increase
the amount of its money placed in the prairie country. East-
ern capital, which goes West, does two excellent things—it
helps the West to grow ; it brings kack satisfactory profits to
the investor.

—————-—
HARVESTING OPERATIONS COMMENCE.

Weather Very Warm—Some Districts Hailed Out—
Portage la Prairie and Brandon are Progressing.

Monetary Times Office,
Winnipeg, August 3rd.

Fine, warm weather has been the programme of the past
week. Many districts would be benefited by a refreshing
rain, as very warm weather is liable to bring the grain on
too fast. Barley cutting is in full swing, and the yield is
expected to be very good. By the end of the week the farm-
ers of the West will be busily engaged laying low the fields
of waving grain. Harvesting will be general by the 1s5th of
August. In a number of districts serious storms have
occurred within the past few days, and in several instances
quite large tracts of country in Saskatchewan have been
hailed out. The worst of these storms occurred in the Fill-
more district, where several hundred acres of wheat were
destroyed by hail. This is the first serious damage to the
crop from this source. Last year, much injury was caused
by hail, and the principal hail insurance companies lose con-
siderably on the season’s operations. This year, with the
above exception, little damage is reported.

Water from the Assiniboine.

Your representative visited the Portage plains and the
Brandon district last week, and gathered some information
in regard to the crops in these two important centres. Sev-
eral bank managers of Portage la Prairie stated that the
crops in their district would not be of more than a fair
average; but let it be said that this part of the country never
has what can be called a crop failure, and at the same time
seldom has a bumper crop. It is generally a bountiful one.
One bank manager had travelled extensively through the
whole district and his remarks may be.taken as authoritative.
He stated that the Portage plains would reap as good a har-
vest as last year, possibly a little better. Business among
the merchants was fairly brisk, and their accounts were bemng
met satisfactorily, while in very few instances were obliga-
tions being unfufﬁlled,

Mr. Edward Brown, the energetic Mayor of Portage la
Prairie, stated that owing to the inadequacy of the water
supply, the city had embarked on a scheme for procuring a
supply from the Assiniboine River, which would be ample for
the city’s requirements for all time. A new system of sewage
‘was also being installed, and when these public utilities
-were completed Portage la Prairie would be in most respects
.an up-to-date and modern city.

Mr. Herbert W. Baker, publicity agent and secretary cf
-the Board of Trade of Portage la Prairie, is at present pre-
-paring a beautiful booklet setting forth the advantages of
~the city. It will be profusely illustrated, and when issued
-will be one of the finest booklets of its kind ever got out in
“Western Canada. :

In the Brandon district, the crops promise a much more
-satisfactory return than last year, and the country generally
~could not look better. The crop will not be a bumper one,
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but will be well above the average, according to the report
of one of the city’s bank managers. Your representative saw
several fields of barley in course of being cut, and this cereal

also will show a good average crop. The business men of

Brandon never felt more confident than at the present time,
as the outlook for the district could not be better. One fea.
turee which was particularly noticeable in both Brandon and
Portage la Prairie was the handsome bank buildings on every
hand. The Brandon branch of the Merchants Bank ‘have
recently moved into new quarters on Rosser Avenue, which
are splendidly appointed down to the smallest detail, City
Treasurer Sykes also reported that the finances of Brandon
were in a very satisfactory condition.

Municipal Stockyards for Winnipeg.

The recently expressed intention of the city to promote
the construction of municipally owned stockyards and abat-
toir has had the effect of inducing the railway companies to
resolve upon building these utilities, and thus obviate the
necessity of the city going into the stockyard business. Mr.
F. W. Peters, assistant to Mr. Whyte, second vice-president
of the C.P.R., stated in an interview that it was needless
expense for Winnipeg to go into the business, especially
when the railways were willing to take upon themselves the
burden of the work. Mr. Peters added that the Union Stock-
yvards Company received a charter from the Dominion Parhz}x-
ment just before the close of the present session, and aj-
though a majority of the stock would be held by the thyee
railways combined, quite a lot of it would be held by outside
parties. The Union Stockyards would have all facilities for
buying and selling stock, abattoirs, packing houses, and
every modern and up-to-date convenience. It was quite
recognized that the present stockyards were quite inadequate,
but this would be remedied by the new company, which would
be able to take care of all the business for many years to
come. It is understood that a suitable location has been
acquired where it will be no nuisance to the city.

Banks are Cetting Ready.

The banks are commencing unusually early to make ar-
rangements for the financing of the crop in the autumn.
It is announced that the Bank of Montreal has a standing
order to ship $250,000 daily until $2,000,000 has been reached.
In local commercial circles, the general conditions continue
to grow better, and with the improved credits throughout the
entire West, little anxiety is felt in respect to meeting finan-
cial obligations resulting from legitimate business trans-
actions. . Commercial paper is also being met in a more
satisfactory manner,

——————

IN THE WHEAT MARKETS.

Wheat Season of 1908-9 Begins—Markets Fluctuating,
But Steady—Higher Prices Certain.

Monetary Times Office,
Winnipeg, August 3rd.
Although there have been fluctuations of a few cents
during the past week, with at first a lower tendency, prices
on the whole have maintained their position. The market
may best be described as steady to firm, and moderately

active. The situati_on is_strictly one of demand and supply,
and one which carries with it steady and compartively high
prices. In the early part of the week, heavy shipments ¢n

the market brought.lower foreign cables, and despite bullish
crop reports prices on the Winnipeg and American markets
weakened. On Wednesday and - Thursday a stronger tend-
ency was indicated. Black rust reports from Minnesota and
the l?akotas came to hand, and although these reports were
conflicting, there seemed to be sufficient truth in them to
influence the markets to some extent, more especially when
they became increasingly numerous and form a wider terri-
tory as the week wore on.

On the other hand, it was claimed

ises




; European Crops Reduced.

August 8, 1908. THE MONETARY TIMES 239

that the wheat was too far advanced to be seriously affected,
and that it was maturing rapidly. Anyhow, the week end
saw the markets close strong and firm, with prices practically
unchanged from those of a week ago.

The new wheat season of 1908-9 may now be said to have
begun. It is generally conceded that the prospective yield
of Canadian wheat has been over-estimated. The crop has
shrunk to some extent from the high promise it gave in June,
and although the prospect is still for a fair average crop,

visions of a bumper crop have faded. This will have con-
siderable influence on the international market, and taking
into account the situation on the European continent, the
prospect is for higher prices. In every country in Europe, |
except Germany, the yield will be under that of last year; i
Italy will have to import largely, while the French crop has
greatly deteriorated. In Central Europe there is no improve-
ment in the prospective yield, and in Russia the crops are
nowhere very good. It is too early yet to figure on the yield ‘
of Australia and the Argentine, but even fairly large yields |

' in these countries would not materially alter the strong situ- l

ation in wheat for the season 1908-9. To sum up the foreign |

. situation, a large demand seems certain, and the probabili-
| ties are for materially higher prices later.

Situation at Winnipeg.

On the Winnipeg market, cash wheat was slow, with
trade fairly active at times and occasional moderate pur-
chases for export. With cash wheat 15 cents over the
October delivery, the demand for cash could only be to sup-
ply immediate wants. On the option market, trade has been
fairly brisk, chiefly in October and December futures. Win-
nipeg receipts are going down with a rush, and the wheat
crop of 1007 is practically cleaned up. In the oat market the
sharp demand of a week ago has been followed by a week of
dullness and inactivity. During the recent brisk trading
the stocks at Fort William were reduced to the tune of
800,000 bushels. There is now a moderate movement from
the country, and although prices are now easier it is €x-
pected that these will remain firm, as the dry weather over
the west is not favorable for the new crop.

——l

FINANCES OF PORT ARTHUR.

Investigation of Accounts Dispels Effect of Recent
Criticisms,

The finances of Port Arthur, Ont., have lately been the
subject of some discussion in the press. The criticisms in-
dulged in have not been of a kind that would tend to en-
hance the credit of the city. In consequence of this, the local
council have had a thorough investigation made into
the affairs and accounts of the corporation, and a copy of the
auditors’ report has been forwarded to the Monetary Times.

The report states that at May 31st the capital account
shows a surplus of $420,005.809, and the revenue account a
surplus of $10,420.66, a total surplus of $440,416.55. And
this after setting apart the sum of $136,223.22 for sinking
fund and depreciation account, and paying a further$z,843.-
30, the amount of debenture instalments matured so far this
year. The depreciation account is in lieu of sinking fund
on certain debentures, the levying of which has been
dispensed with by statute, permission being given to renew
the debentures at maturity. But this amount of $136,223.22
on sinking fund and depreciation account is the whole sum
of a sinking fund that need be on hand at date if every out-
standing debenture is to be paid at maturity. The renewal
of the particular debentures mentioned above being at dis-
cretion the raising of an amount to meet the corresponding
depreciation account is equally so, and it only remains to
convert an amount equivalent to the sinking fund (less the
amount of sinking fund on hand) into cash out of the large
surplus of capital assets, or to otherwise provide the amount
as a sinking fund trust bearing interest, and the simplest
way to do this, perhaps, would be to issue debentures to
produce the amount against one or another of the available
capital expenditures shown in the last balance sheet.

Street Railway Accounts.

With reference to the street railway account there was a
period during which the installation and operation of the
system was done to some extent at the expense of the general |
city revenue. The auditors state that the undertaking could
then properly be regarded, not as a purely commercial one,
looking to direct money returns, but rather as having been
entered into with a view to promote the growth and the
general interests of the city.

After this period, which is plainly marked as ending
with 1902, and for the ensuing five years, to 1908, the railway
account, every proper charge against it being made for de-
benture interest and sinking fund (except a relatively small

amount chargeable against it for power) shows a profit of

$46,020.50, the operating expense being 60.24 per cent., and
the net revenue 18.70 per cent. of the earnings.

As to the general . subject of the earning power of the
public utilities operated by the city, the auditors point out
that, notwithstanding the very heavy expenditure in con-
nection with the waterworks system at this, the constructive
stage, when expenses are heavy and revenue is at a low point,
the profits from the operation of these utilities are amply
sufficient to pay all debt charges on them, as well as on the
waterworks and sewers construction account.

Public Utilities Pay Well.
The results shown by all these several accounts for the
period January 1st, 1903, to May 3ist, 1908, after providing

in every case for debenture interest and sinking fund, are as
follows :—

Surplus.
Electric Street Railway ..... $64,111.25
Electric Light ...ccoveerees 131,543.62
Telephone .....ccccoieanesn 0,052.63
$204,707 .50
Deficit.
POWEE 7-¢ S e SRR v $60,071.18
Waterworks, sewers ........ 31,108.38
$ 92,169.56
Balance of Surplus......cccoiveenen 112,537.04

TRADE AND COMMERCE NOTES.

The farmers of Canada are not always within reach of a
town where a veterinary surgeon can be found. Even if so
the Stock Owners’ Medicine Chest containing a collection of
remedies of great value to the man who has horses and cows,
seems to supply a want in so large a country as the Dominion.
This is made up at the Stock Owners’ Veterinary Dispensary,
249 Jarvis Street, Toronto, and sells for three dollars.

There has been a remarkable increase in the quantity and
value of oatmeal sent from Canada to South Africa during the
last year. Of the total 8,000,482 1bs. imported into that
country in 1907, Canada supplied 4,412,218 lbs., valued at
$185,360. This is considerably over half the whole im-
portation. The quantity imported from Canada has risen
from 2,014,036 1bs., valued at $83,760 in 1900, to 4,412,218
1bs., valued at $185,360 in 1907, an increase of 2,308,182 lbs.,
valued at $101,600 in one year.

Figures furnished by Montreal Board of Trade covering
the period from the opening of navigation to the end of June,
show that this year’s shipments of wheat from that port ex-
ceeded those of the corresponding period of 1907 by 2,193,920
bushels. There is a considerable falling off in corn and oats,
but the total shipments of grains of all classifications show
an increase in exports amounting to more than 640,000 bushels
in favor of the present year. There was a falling off in the
exports of flour, cheese, and meat in packages, and an in-
crease in the exports of butter, hams and bacon.

—eeeil

WESTERN NEWS AND NOTES.

Senator Jansen estimates this year’s Western crop at
115,000,000 bushels. :

A letter of last week from Vonda, in the Humboldt dis-
trict of Saskatchewan, estimates the quantity of wheat to be
marketed there this year at 400,000 to 500,000 bushels, the
Galicians of the vicinity having enlarged their sowings.
number of French settlers have arrived there this moqth,v‘{lho
intend buying land thereabout. ‘The Roman Catholic priest
of Vonda is just now in Montreal, arranging to bring a
special train full of settlers on the 4th August. . . .
party from British Columbia has taken up five and a h_alf sec-
tions of land about seven miles north of Vonda, and intends
to work the land properly. A section of land (640 acres) ten
miles north of Vonda was sold the other day for $15,000.”
This is $23.43 per acre.

el

MONETARY TIMES IN THE WwWEST.

The Monetary Times is now located in the West, at 315
Nanton Building, Winnipeg, one of the newest and most
modern office buildings in Winnipeg. Our Western repre-
sentative, Mr. G. W. Goodall, will be glad to meet readers of
the paper at any time. Sample copies are always on hand
and a file of the paper is kept in the office.

The Monetary Times opened its Western offices first in
November, 1906, feeling that special attention to the great
and wealthy prairie country would be appreciated. Our
anticipations have been surpassed and the Monetary Times
and Western Canada are good and mutually helpful friends.
We shall be glad to receive notes and suggestions from our
many Western readers.
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C. P.R. STRIKE.

Company Stand Upon Arbitration Board’s Award—
Liquidation of Magdalen Islands Development Co.

(From Our Own Correspondent, )

Monetary Times Office,
Montreal, August 6th.

Upwards of three thousand men in the city of Montreal
alone went out on strike at the C.P.R. Angus Shops here
when the signal was given on Wednesday. About 11,250 men
are out along the line of the railway from the Atlantic to the
Pacific. The men concerned are mechanics of all grades
and occupations, save those connected with the operation of
trains.  Under the.clrcumstanccs, it is thought impossible
that the company will be able to keep its shops open, only a
small portion of the regular staff of mechanics—such as
thOS;e who dp not belong to the unions—being left at work.

The officials of the C.P.R. refuse to make any statement.
They claim that they are taking their stand on the award
of the B{)ard of Arbitration and Conciliation appointed under
the Lemieux Law. On the other hand, the men claim that
the company has not accepted the spirit of the award. Under
the circumstances, it is difficult to see what can be done. It
looks as though it would be a case of sitting down and wait-
INg to see which side to the dispute needs the assistance_of
the other the worst. If the mechanics are not in a position
to hold out long enough they will have to go back to work
at the company’s terms, while if the road is not able to oper-
ate without the assistance of the strikers it will have to cap-
itulate to their demands. In all, the number of men on strike
18 115350,

The main points in dispute are the overlapping of hours,
the ratio of apprentices, the question of employing machinists
only to operate a drill press where a boring or facing tool_ is
required, and the classification of boilermakers, the question
of discussing grievances with the company, and the question
of treating Eastern and Western lines together,

‘Electricity Supply Agreement.

The members of the Robert Syndicate which has been
granted permission to supply electricity to the city are some-
what dissatisfied over the action of Mayor Payette in leaving
the city on his holidays without having first signed the agree-
ment between the city and the company. On account of this
omission, the document, although accepted by the city some
time ago, remains of no effect. It is said that upon his
return from the Old Country*the Mayor raised certain objec-
tions. These were apparently placed before the City Attor-
ney, who considered that the interests of the city had been
safeguarded. It is thought that the Mayor will have some-
thing further to say upon his return. e

Intérest has been aroused here over the voluntary ]1qu15ia‘
tion of the Magdalen Islands Development Company. The
stock of this company is not distributed to any considerable
extent, so that very few outside the directors and promoters
of the company are financially interested, although the stock
has been listed on the Montreal Stock Exchange for a year
or so past. One of the underwriters, who undertook to take
$100,000 of the company’s securities, failed to the extent
of 1$80,000 of his obligation. = As none of the rest of the
board or their friends came to the relief of the situation, it
was decided to liquidate. The company has an authorized
capital of $1,000,000 preferred stock, and a similar amount
of common, the authorized bond issue being $500,000. There
‘has been paid up $517,000 preferred ‘stock, $668,000 common
and $267,000 bonds. In the liquidation, the preferred and
.common stock will presumably be wiped out entirely, but
-as the stock had been largely given as bonus with the bonds
and only a small amount has left the hands of the originsl
subscribers, the public is but little concerned.

The company is an interesting one from the nature of
the business it proposed to carry on, and for the development
of which it is understood that $100,000 have already beén
invested. As indicated by the name, it was the intention of
the company to develope the resources of the Magdalen Is-
lands, of which it was the owner. The mainstay was prob-
ably the fishing industry. It was estimated that the profits
“from this source would be $128,000 per annum. Additional
earnings were anticipated from the minerals, the profits from
gypsum alone being estimated at $20,000 and those from
sand-lime brick $15,000. = A profit of $5,000 was also esti-
-mated from a steamer service and omne of $10,000 from ‘the
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cold storage warehouse. In all, profits of $181,000 were esti
mated, from which was to come 6 per cent. interest on bonds,
7 per cent. on preferred stock and 6 per cent. on common
stock, leaving a surplus of $82,710. But like many other
enterprises, excellent enough in themselves, the Magdalen
Islands Development Company has come to an end under its
present organization before anything particular has been
accomplished. It is possible that an effort will be made to
place the company on its feet again under better auspices.
Bell Telephone Improvements,

The Bell Telephone Company, possibly as a result of the
sale of its Manitoba system, is about to undertake extensive
improvements in its service -in the Provinces of Ontario and
Quebec. The improvements will cost about $1,000,000 and
will place the company in a better position than ever to
handle its growing business. Through lines from Toronto
to North Bay, to connect at the latter town with the Ontario
Government system, will be built, while another line from
Toronto to Parry Sound, and yet another between Montreal
and Quebec, will be constructed as quickly as possible. An
addition to the present exchange building in Quebec is being
constructed, and will be ready in about three months. A
new five-storey building, to accommodate equipment for 20,-
000 subscribers is being built to Toronto, while in Montreal
a new exchange building is being built in Mile End. At the
time of the sale referred to, the company intimated that the
money received from the Manitoba Government would be
spent in improving its service in the East. This, it would
seem, is about to be done,

An echo from the failure of the St. Johns Bank is the
announcement that the Superior Court for the district of
Iberville had just maintained the petition for a winding-up
order to liquidate the Iberville and St. Cesaire Hydraulic
Power Company. It may be remembered that this company
was spoken of in connection with the failure of the bank,
that institution and the Hon. P. H. Roy having the con-
trolling interest therein. The property will now be placed in
the hands of the liqudator, who will dispose of it to the best
advantage.

Possible Claim Against Stock Exchange.

The sale of the seat on the Montreal Stock Exchange of
the late Victor G. Gray may lead to some interesting litiga-
tion, as the attorney for the Gray Estate takes exception to
the by-laws of the Exchange. The brokers claim that when
a member dies under the circumstances attending the death
of Mr. Gray, his seat reverts to the Exchange to be sold for
the benefit of the brokers who are creditors. The executor

(Continued on Page 2353.)
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MONTREAL STOCK EXCHANGE.

Notes of its History—Members Past and Present—
Sacrament Street and the Palmy Days.

1

The Montreal Stock Exchange is now about thirty-four
years of age, the charter having been applied for and incor-
poration obtained in 1874. The nucleus was formed about
twenty years previously, when the brokers of that time used
to meet, once a week, by common consent in an appointed
office for the purpose of facilitating the purchase and sale of
securities for which they had orders, and also to agree upon
a price list, principally for circulation abroad. During the
twenty years mentioned, business was carried on in much the
same way, save that the meetings necessarily became more
frequent as time went on and business increased.

Those who in 1874 sought and obtained incorporation as
charter members of the Montreal Stock Exchange, included
the following: Donald Lorne MacDougall, E. Ford, Frank
Bond, G. W. Simpson, Hartland S. MacDougall, G. C. Mac-
Dougally F. L’Estrange Hart, Chas. C. Geddes, J. D. Craw-
ford, H. S. Strathy, H. G. Strathy, Henry A. Budden, J. Try-
Davies, W. R. Oswald, Henry C. Scett, J. Burnett, and others.

Originally only forty seats or memberships were provided
for, and even these were not all required till 1gor. On
November 4th of that year the members passed a by-law in-
creasing the number by five. Again on 14th March and 11th
April, 1902, they disposed of five seats, bringing the number
to fifty-five. On December 1gth, of the same year, authority
to issue five more seats when necessary, was given the gov-
erning body. As yet, none of these have been required, one
of the fifty-five being now held in trust. Besides the above
members, there are four honorary members, including the
latest name added, Mr. Hy. C. Scott, a charter member, who
was succeeded on the Exchange by his son a few weeks ago.
Member of the Stock Exchange.

The names of the present members of the Exchange,
alphabetically arranged, are as follows, together with the
dates of their admission:

Buchanan, V. C., March 1906; Barlow, F. W.; May 189z}
Beaubien, L. G., February 1902; Bruneau, A., August 19o2;
Cowans, P. P., December 1903 ; Dobbin, C. Ross, May 1902 ;

Douglas, J. A., June 1900; Dunlop, G. C., May 1887; Edgar, |

L. Lorne, December 1907; Fairbanks, F. C., May 1903; Fer-
guson, A. J., May 1899; Forget, L. J., February 1874; For-
get, R., October 1890; Garland, C. Simpson, May 1898;
Gault, C. E., June 1887; Gaudet, J. E., July 1906; Gillett,
R. C., February 1902; Grant, J. G., November 1882; Gray,
V. G., June 1905; Hamilton, A., September 1897 ; Hutchison,
James, December 1896; Hickson, R. N., July 1903; Mac-
Dougall, H. S.; December 1867 ; MacDougall, H. B., January
1000; McCuaig, D. R., June 1906; McAnulty, T. W., July
1900; McCuaig, C. M., November 19o1; McDougall, P.,
February 1902; Marler, J. L., May 1802; Meeker, J. R., Sep-
tember 1880; Meredith, C., May 1887; Miller, W. R., Feb-
ruary 1889; Miller, D. C. S., July 1906; Nash, F. C., Decem-
ber 1899 ; Nichols, John, May 1875; O’Brien, W. P., Septem-
ber 1906 ; Oswald, Malcolm C., May 1904 ; Pangman, J. J. M.,
June 1806 ; Paterson, A., May 1891 ; Pitblado, John, February
1903 ; Redpath, J. H., April 1902; Reed, J. J., February 1899}
Riddell, J. A., May 1905; Rykert, E.  G., May 1899; Scott,
Hope -C.; ' Smithers, G. H., November 1893; Strathy,
H. G., January 1871; Smith, E. M., June 1906; Seely, D. B,
May 1908; Taylor, J. Percy, February 1903; Turpin, W. J.,
April 1801 ; Weir, F. H., November 1901; Wilson, A. A., April
18025 Wood, J. E., March 1908; Forget, L. J., in trust:
honorary members: J. D. Crawford, J. Try-Davies, John
Low, Henry C. Scott :
. —

LI_STINGS ON THE LONDON STOCK EXCHANGE.

The Electrical Development Company’s - $35,650,000
additional ‘5 per cent. first mortgage gold bonds, as well as
the following securities, are now quoted in the official list of
the London Stock Exchange: Minneapolis, St. Paul & Sault
Ste. Marie Railway further issue of $1,680,000 first consolidat-
ed mortgage so-year gold bonds of $r,000 each; Canada

‘Atlantic Railway Company further issue,of £50,000 4 per

cent. consolidated first mortgage sterling bonds of £200 each.
Application has been’ made to have the following bonds
similiarly listed: Grand Trunk Pacific £454,000 4 per-cent.

mortgage sterling bonds, 1955 (prairie  section)3  £192,000

‘Lake Superior 4 per cent. first mortgage bonds, 1955, and

‘offerings now seem to be somewhat scarce.

£1,354,oo- 4 per cent. mortgage bonds, 1955 (mountain

section).

DURING THE WEEK.

Once again C.P.R. stock has remained unaffected by
events which, connected with almost any other stock, would
probably have meant an unmistakable downward movement
in the price. The disastrous fires in the Kootenay valley,
and the renewed possibility of a strike of the C.P.R. em-
ployees had practically no effect upon the company’s stock.
This is due perhaps to the intrinsic value of the security and
to the capable management of the company. The first is well
known, and a demonstration of the second has been given
by the notification of the company to agree to the award of
the Conciliation Board appointed under the Industrial Dis-
putes Act. Another reason which may account for the un-
perturbed career of the stock is that the Canadian Pacific
Railroad Company has now become an immense organization.
A conflagration here, a labor dispute there, and such like
occurrences can be reckoned as only part and parcel of the
career of a big concern.

Perhaps the biggest individual rise this week on' the
Toronto Exchange was in Winnipeg Electric. Upon pur-
chases of only 6o shares it rose 7% points to 167%. The
floating supply is small. It is generally thought that the
technical position of the stock is responsible for the sharp
advance. The company pays a 10 per cent. dividend. It has
an authorjzed capital of $6,000,000, of which $5,320,050 is
paid up. The par value of the shares is $100. Some 49
miles of electric railway line in Winnipeg city and St. Boni-
face town is operated by the company. The dividend in 1901
was 5 per cent. ; thus in seven years it will be seen the annual
dividend payment has been doubled. Last year the rate was
8 per cent. The highest and lowest prices and the total sales
forl1l the Toronto and Montreal Exchanges since 1905 are as
ollows :

Toronto. Montreal.
Total Total
Year. High. Low. Sales. High. Low. Sales.
ool SUAEIIS st 102% 114% 6,700 102% 114% 1,887
IO00 T, e o vt 100 160 2,043 100 17834 324
0w siinee il 186 110% 3,765 186% 126% 802

Mr. F. S. Hammond has been elected a member of the
Toronto Stock Exchange. Mr. H. C. Hammond’s seat has
been transferred to him.

The seat on the Montreal Stock Exchange, held by the
late Victor Gray, has been sold for $17,000. The last pre-
vious sale of a seat on the Montreal Exchange was in Feb-
ruary, and the price paid was in the neighborhood of $20,000.

The past week has been marked by a continuation of the
feeling of strength recently noted in the stock markets, and
the turnover of stocks has been very satisfactory. Soo was
one of the features at Montreal on Tuesday, reaching a re-
cord figure, at 1173%. This stock. in sympathy with C.P.R.,
showed some easiness at times, owing to the news of the
strike of the mechanics throughout the length of the C.P.R.
In company with the latter, it recovered late in the day.
Pacific advanced to 1713, being fully a point over prices of
a week ago. But the prolongation of the strike is bound to
exert its influence on the stock sooner or later. A somewhat
more favorable view is now being taken of the strike, reports
being circulated at Montreal to the effect that many
mechanics are offering their services and are being accepted,
and that the car department at the Angus shops are now
working full time. Less favorable reports from the other side
of the dispute are also heard. Rio stock has been very firm
and prices have advanced to 53, a record figure.

The same may be said of Mexicans, which are now sell-
ing at 603, after having been to 70, as against 65 a week
ago. The rise in these stocks is to some extent attributed
to the purchases to cover the late Victor Gray’s shortage.
The report of the amalgamation between the Mexican com-
panies has also been a feature in the Power stock. Illinois
preferred have experienced a good rise, being now 87%, as
against about 84 a week since. An attempt is being made to
boost this stock, and higher prices are probably justified.
Toronto Railway, at 105%, shows an advance of 3 points dur-
ine the week, and reminds one of old times. when it was one
of the market favorites. Twins. also. made an attempt to
take its old position, but lacked the ¢inger. Dominion Coal
advanced 60 and settled back a fraction. S

Bank stocks have been in some demand recently, but the
¢ Eleven shares
Continued on Page 251.)
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The many developments in the Canadian insurance
field seem to prove that Canada is to be recognized as a
valuable insurance working ground. Our old companies,
which have written business for many years, have firmly
established reputations, and will reap a yet greater reward
when later the Dominion is able to add a few more ciphers
to its population figures. The newer companies will pos-
sess the same advantage to a lesser degree. The organ-
izations now sizing up possibilities and which are enter-
ing the field show foresight—an especial gift of insurance
men. This week it is announced that two United States
companies will probably enter Canadian underwriting
spheres. ~ The London and Lancashire Guarantee and
Accident Company, backed by a powerful old country
parent, has received its license for the transaction of
guarantee, accident and sickness insurance in this coun-
try. The General Accident, Fire and Life Assurance
Corporation of Perth, Scotland, has recently commenced
to write fire insurance here. These are two of many
instances. A new life insurance company is in embryo
at Montreal, while several other companies are talked of
in various parts of the Dominion. The Canadian insur-
ance field is growing in importance. Two facilities will
help development—the amalgamation of some of the
smaller and less substantial companies, and the enact-
ment of good insurance laws for Canada. Both will he
seen probably before many years have passed.

NN W

Amid the smoking embers of their homes and
offices, with the great forest fire still roaring in the
distance, the plucky men of Fernie are clearing away
the ruins, pitching tents, checking up the missing,

- and have commenced to build a new and better town
where the hot ashes of old Fernie lie to-day.

This is part of a descriptive story of the terrible con-
flagration raging in British Columbia’s Elk valley. The
world’s sympathy goes out to the suffering people to
whom the fire fiend now is a very real ogre. There is
admiration, too, for these plucky British Columbia men
who are building a new town upon the hot embers of the
old. After sympathy, and admiration, and sensational-
ism, may come again the old text, upon which the dutiful
“insurance press has preached year in and year out—the
fire waste. Something like $138,000,000 every year is the
sacrifice to the flames. British Columbia has taken a turn
and contributed $5,000,000. ~That capital in millions
should be invested only to be later burned, is nothing
short of appalling.

— ea>

The use of barbed wire fences multiplies by three the
loss of live stock by lightning, is the opinion of State Fire
Marshall W. T. Royers, of Ohio.

* * * =

Mr. A. H. Trefry, of Yarmouth, N.S., who for many
years represented in Nova Scotia the Provident Savings Life
Assurance Society of New York, and later the National Life
in the same province, has been appointed chief agent for
the Province of New Brunswick of the Equitable Life Assur-
ance Society of New York.

- * -

It is interesting, to read once in a while what sort of
accidents are happening to our neighbors. Some $66,000
was paid out in the first fortnight of July by the Travelers
Accident Company, for death or injury by accident. In two
cases a launch blew up, and another overturned; a man was
 struck in the eye by a golf ball and received $12,000; one

was drowned while fishing and his heirs got $7,000; a man’s
automobile overturned and broke his neck. His widow
received $6,000.
* % » »

The National Fraternal Congress, of the U.S. which
holds its convention at Put-in-Bay, Lake Erie, is convinced of
the necessity for adequate rates of premium being charged
by fraternal insurance bodies. Generally speaking, this
implies an increase in the monthly or yearly payments. The

oo it et e s et S

Modern Woodmen of America, a numerically strong body,
has withdrawn from ‘the Fraternal Congress and will not
agree to a re-adjustment of rates. Short-sighted people,
these Woodmen, to fight the inevitable.

® & " @

English companies now working in Spain who intend to
continue business in that country must, within four months
from the date of publication of the law, submit to the Min-
isterio de Fomento a Spanish translation of their statutes and
all statements respecting capital, policy forms, prospectuses,

Itariffs, &c., together with a written request for permission to

trade, and consequent registration. Such companies as
intend to discontinue working in Spain should intimate their
intention to the above Ministerio. The companies that
remain must make an initial deposit of 200,000 pesetas in the
case of life companies, or 100,000 pesetas in the case of fire
companies. Marine companies are entirely exempted. Those
companies that, under previous laws, have already made a
deposit can apply such deposit to the one now exacted. The
law will come into force on November 15th, 1908.

—eetlp

HOW TO INSURE FARMERS’ LIVES.

A story of how to insure farmers is told by a Dakota
agent of the New York Life. It goes to confirm what he
contends, namely, that the agriculturist has not had attention
enough at the hands of insurance agents, while the business-
men’s field has been ¢ worked to death,”” so to speak. Here
is his method; our agents can at least read it:—

“I picked out to help me a carpenter—one who had
worked here for eight years—and got his application for
$2,000. He had a horse and buggy, and had been building
houses and barns for the farmers, who liked him. T use his
horse and buggy, allowing him $2; i‘f I write the farmer,
$3; if I catch a $5,000 policy I allow him $5; in this way he
pays the premiums on his own policy. When I get into the
buggy I pump my carpenter as to the age, health, family,
etc., of the farmer I am going to see. If he is a prohibition-
ist I find that out before I see him.

¢« Perhaps he is fifty years of age and has boys over
sixteen, and I try him hard. But the high rate scares him.
Then I show him his mistake in not having taken life assur-
ance when young ; and suggest that he take a policy for his
boy, and not allow the boy to make thg same mistake Le
made. Most often he takes the insurance. I carry with me
a letter of recommendation from the County judge; also one
from the County bank; and a letter recommending both my-
self and the company from every business man of the town-
ship whom I have written. Showing these letters to the
farmer, and having the carpenter with me create confidence,
and the farmer is usually ready to come to my way of think-
ing. But a man doing this work among farmers may have
to take notes. Therefore he should get a list of the best
farmers whose notes the bank will discount. Sometimes,
before visiting the farmers I send them literature by mail,
which starts them thinking on the subject. >ece them in the
evening when the day’s work is done.”

—_—e-——

ONTARIO ACCIDENT CEASES BUSINESS.

London and Lancashire Cuarantee and Accident Will Re-
insure Risks.

Negotiations have been pending for some time for a re-
insurance of the risks of the Ontario Accident Insurance
Company. These have now been completed with the result
that the London and Lancashire Guarantee and Accident
Company of Canada will reinsure the risks of the Ontario
Accident from and after July 31, 1908. This is in the best
interests of the policyholders of the Ontario Accident, which
has gradually been losing its grip upon insurance interests.

The London and Lancashire Guarantee and Accident
Company was incorporated at the last session of Parliament,
and received its license for the transaction of guarantee,
accident, and sickness insurance in Canada on July 24th.
Mr. Alfred Wright, the well-known manager of the London
and Lancashire Fire Insurance Company, is president, and
Mr. Alex. MacLean is the manager and secretary.

The company have purchased the Eastmure and Light-
bourn Building, Toronto, and will occupy a portion of the
premises as offices. The London and Lancas.hire Fire is the
chief stockholder in the Guarantee and Accident Company,
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which has a subscribed capital of 1$ 500,000, of which $100,000
has been paid up, and $80,000 deposited with the Finance
Department at Ottawa for the security of Canadian policy-
holders.

The Ontario Accident Insurance Company has a paid-up
capital of $100,000, and its directors were Messrs. W. H.
Pearson, W. R. Brock, J. R. Smith, K.C., G. W. Monck,
J. N. Shenstone, and A. L. Eastmure. - The last-named
gentleman was managing director.

The Ontario Accident has been wound up on the appli-
cation of Archibald Orr, a creditor to the extent of $586.36.
The liabilities are stated to be $40,000, with no available
funds to meet them.

— e w>-

JAMAICA EARTHQUAKE DECISION.

Privy Council and West Indies Courts Further Complicate
Affairs,

What appears to be contradictory .information about the
results of insurance trials over the fire losses at Kingstop,
Jamaica, deserves explanation. A despatch appears this
week, dated Kingston, Jamaica, August 4th, stating that the
insurance companies must pay claims resulting from the
great fire of 1907. The appeals of the companies from the
decision of the lower courts of Jamaica have been dismissed
by the Privy Council.

This news, assuming it to be correct, refers only to (he
claims under fire insurances effected in Kingston and suits
tried there. There were two cases so appealed, and the
Privy Council appears to have upheld the claims of the King-
ston suitors, as pronounced favorably upon by the local
courts.

As to Policies Written in England.

This does not alter the position of poliqiqs written _in
England upon property in Kingston, the dec1smn.of a high
authority in respect of which, favorable to the claims of the
underwriters, has already been referred to by the Mor_xetary
Times (Vol. 41, Page 2164f). A number of British fire insur-
ance companies interested -in the Kingston fire agreed to
abide by the decision of a suit brought against the London &
Lancashire Fire Insurance Company by Tootal, Broadhurst,
Lee & Company, a Manchester firm.

This firm claimed loss of property at Kingston by fire
originating in an adjoining property before the earthquake
but spreading to the plaintiff’s property after the earthquake.
Defendants denied liability, relying on clauses 2 and 3 of their
policies which related to fall of building or earthquake. 2
judge of great eminence in commercial affairs and a special
jury tried the case and declared the companies not liable.
The trial lasted 23 days; and 54 witnesses, most of them
brought from Jamaica, were examined. The expenses of this
cause celebre approached £200,000. The heavy cost of the
trial induced parties to agree that the decision of Mr. Justice
Bingham and the jury should be binding upon them all.

Difference of Opinion.

The verdict was most distinct, that the fire occurred by
and through the earthquake. As to what circumstances were
relied on to justify the very different conclusion of the
Jamaican courts and the Privy Council which confirmed them,
we are not informed. The opinion of Justice Bingham and a
jury is very significant.

D

FIRE AND MARINE NOTES.

Heavy bush fires have occurred during the week not far

W

The Vancouver fire department answered twelve alarms
during the month of July. 3

®* O ® % >

Mr. D. Weismiller, of the London Mutual Fire Insurance
Company, is one of the many insurance men now on vacation.

* O * X »

The Pacific Coast Association of Fire Chiefs will hold
their convention this year at Victoria, B.C., from September
8th to October 1st. bt

* % x %

A list of .insurapce companies licensed to do business in
Canada, published in October, 1871, gives 47 names. The
number in the latest Canada Gazette is 122.

' p *  * i * \ * &

The Manufacturers Mutual Fire Insurance Companies
announce that they are not interested in the conflagration

~ at Three Rivers, P.Q., and Fernie, Michel, etc., B.C.

The Springfield Fire and Marine Company is considering
tl:xe e)gtensioq of its business to Canada, and appears de-
sirous to do business rather in the Far Western provinces. .

" % » o

A by-law is now before the City Council of Grand Forks,
B.C., which will place a fire limit in the city, so that buildings
are erected in future of a more substantial character than

heretofore.
* ¥ * *

Owen Sound, Ont., is without a fire chief, owing to a dif-
ference of opinion between the mayor and the councillors as
to who shall be appointed to succeed Chief Heward, who is
now in charge of the Peterborough brigade.

% » *  *

The fire escape device and life-saving apparatus installed
in the Roberts School, Vancouver, is said to be one of the
best devices of its kind. Under proper drill a room with 8o
children could be cleared by its means in about 30 seconds.

* % & »

The timber limits of the Toronto Junction Lumber Com-
pany, at Garden Hill, Ont., caught fire early in the week.
Reports of the damage effected are contradictory. A portion
of woods owned by John Worr and Samuel Ligget were de-
stroyed.

* X * »

The Prince Edward Island Agricultural Fire Insurance
Company has held its annual meeting in Summerside. The
new policies numbered 251 and the renewals 020. The net
profit on the year’s business was $3,304. The former direc-
tors were re-elected.

* X ¥ ¥

Parties having claims against the owners of the late
steamship Latona, which was sunk last May in collision. with
the steamship Japanic, must enter them on or before Septem-
ber 22nd next. The owners of the Japanic are answerable in
damages to an amount not exceeding $137,437.

* % ¥ »

The Yorkshire Fire and Life Insurance Company, whose
head office is in York, Eng., has been licensed to carry on all
kinds of insurance business in the Province of British Colum-
bia. The capital of the company is $5,000,000. Its head-
quarters in the province are at Vancouver, and Mr. Robert
Kerr-Houlgate, financial agent, is the attorney for the c¢om-
pany.

X % % %

Suit has been entered by the Marine Insurance Company,
of London, against the sheriff of Helena, Montana, to recover
813,000 found on banits who robbed a train in that State last
September. The money is now in a bank at Kalispell. The
London company had insured the shipment of money on the

train, and it is said has been compelled to pay about $40.000
on the policy. i '
* % * »

The. State of South Dakota is under the fire marshal sys-
tem, which has dope so much to lessen the fire waste in Mas-
sachusett_s and Ohio, and so much to rid these States of fire-
bugs. Fire M.arshal Craft’s report for 1007 shows that there
were 428 fires in South Dakota in the year, 35 owing to gaso-
line, 47 to defective chimneys, stoves and flues, 21 to light-
ning, .17 to children playing with matches. When may we
look for a fire marshal law in Ontario?

* O® * »

The Central Canada Insurance Company, with head
Oﬁ‘ice'at Brandon, Manitoba, after about eight years experi-
€nce mn writing fire, hail and live stock insurance, has gained
the enviable position of being one of the strongest non-tariff
companies doing business in the West. All branches of their
business show a steady growth. Last March, the company
established a branch office in Winnipeg, with Mr. W. J. Staf-
ford as manager. Before taking the management Mr. Staf-
ford was for nearly five years chief accountant for the Bell
Telephone Company at Winnipeg. 5

L e R

A Firemen’s Tournament was held at Bracebridge on
Wednesday. It was the fourth vearly tournament of the
Northern Volunteer Firemen’s Association. Special trains
brought crowds of people, and there were probably 6,000 pre-
sent. The brigades of Bracebridge, Huntsville, Orillia,
Burk’s Falls, North Bay, Parry Sound, Midland, Graven-
hurst, Penetang, and Port Hope were represented, and there
were five bands present. A monster procession was the first
feature. Three prizes, $100, $50, and $25, were offered to the
winners of the quickest ‘‘runs.” Penetang won the first in
51 3-5 seconds, Midland the second in 51 4-5 seconds. Hunts-
ville, which has held the champion banner in 1906 and 1907,
was_handed over on this occasion to the Penetang boys. In
the band competition Midland won first prize of $25 and Pene-
tang second of $15. The gate receipts at the Tournament
came to $1,200. :

V) ey Ei y
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DEVASTATION OF THE KOOTENAY VALLEY.

Fernie and Hosmer Destroyed by Fire—Authentic
Insurance Data.

Towns destroyed or damaged :—Fernie, B.C.,
population, 3,500; Hosmer, population, 50; Fer-
guson’s Creek. ®

Estimated Loss of Property.............. $5,000,000
FOrnio's  Losses. .. i.c.iov.vaiviviinys i 2,000,000
Crow’s Nest Coal Company’s LoOSS...... 200,000
CUPIRLIS D88 i o o veiv i v e b we 200,000
Creat Northern Railway’s L0SS.......... 250,000
Lumber Companies’ Losses ............. 1,000,000
Estimated Insurance ...............0000n 1,057,616
Canadian Companies involved ........... Ten
British Companies involved ............ Twelve
United States Companies involved...... Several

30 miles long
2 to ten wide
Bush fires

Following so closely upon the conflagrations at Three
Rivers and Burk’s Falls, the devastation in the Kootenay
Valley, of itself unparalleled in the fire records of British
Columbia, gains an added horror. Bush fires that had been
burning for the last month in the limits of the Cedar Lumber
Company to the west of Fernie, were revived by a gale on
Saturday and swept up the Elk River Valley destroying
everything in their path. From Cokato, a station on the
C.P.R., two miles west of Fernie, the fire travelled right
down the Valley, along the Crows Nest district, through
Fernie and Hosmer, as far as Michel and Coal Creek, around
which the fires are still raging.

Flames Miles Wide.

In some places the wave of fire was but two miles wide,
while in others it was ten miles. Considering the fact that
at the time it was impossible for any one to outrun the flames,
the loss of life has been remarkably smal]. Such was the
force of the fiery tornado that one frame building is reported
to have been picked up, carried across several lots and
dropped into the middle of the main street. :

Fernie has been wiped off the map. In an incredibly
short time after the fire had reached the town, everything
had been destroyed with the exception of a few houses. Some

o e T R R e i

GRUBB N 15| e st v mpie wois b S 5 Eu oih

‘Map of Burned Area and Surroundings.

3,000 persons were rendered homeless. These were conveyed
to Cranbrook, where every public and nearly all the private
houses were used as temporary shelters for the refugees.
The fire jumped the river by the wagon bridge, and fanned
by a hurricane soon enveloped the whole town. The scenes are
described as appalling. Crowds rushed to “the railway sta-
tions in the hope of getting a train, and in this manner num-
bers reached Hosmer in safety. But the trains had to run
through sheets of flame, which repeatedly set fire to the
coaches. Hundreds sought refuge in the Coal Company’s
office, while others ran for shelter to the Western Canada
Wholesale Company’s building. Had these buildings suc-
cumbed the loss of life would have been terrible.  Relief
organization was immediately begun when the worst was
over, and provisions from the Western Canada Wholesale
Company were distributed.

Three Places Burned Out.

From Fernie the flames swept on towards Hosmer, where
the C.P.R. have 12,000 acres of coal land. This settlement
is situated eight miles north of Fernie and 28 miles south-
east of Crow’s Nest. A force of two hundred men fought
desperately to save the town, but without success. Part of
it was burned to the ground. Michel and Coal Creek were
at first reported to have shared the same fate, but latest
advices state that although surrounded by flames, the proba-
bility of danger to these settlements is slight. Ferguson’s
Camp, Cokato Siding, which escaped on Saturday, fell a
victim to the flames on Wednesday, and has been burned out.

Throughout the Dominion the deepest sympathy has
been aroused for the sufferers in the stricken' district, and
this sympathy has been expressed in something more than
words. Led by Toronto; which immediately responded to the
appeal of Fernie’s Mayor with a gift of $5,000, other cities
have hastened to the rescue. A grant of 85,000 has also

been made by the Ontario Government .towards the fund.

being raised for the relief of the victims,

.

Fernie is already in course of reconstruction. Temporary
buildings have been run up, and several firms who were com-
pletely wiped out are preparing to recommence business.
Such is the spirit of Canada.

Some of the Property Losers.

Reliable estimates of the loss of property involved cannot
yet be made, but it is probable that the total damage will
amount to about 5 milloins, with insurance about one-fourth
that amount. So far as can be gathered, the heaviest in-
dividual losses are as follows:—C.P.R. and G.N.R., half a
million each; Trite Wood Company, a hundred and fifty
thousand; Elk River Lumber Company, a hundred and
eighty-five thousand; C. N. Trading Company, a hundred
thousand ; Fort Steele Brewing Company, seventy-five thou-
sand; Fernie Lumber Company and McDougall Lumber
Company, fifty thousand each. These are conservative
figures.

The damage to the Crow’s Nest Pass Coal Company is
estimated at $200,000, the loss over and above the insurance
not exceeding $50,000. Several insurance companies already
have their appraisers on the ground making praiseworthy
attempts to effect speedy settlements.

Latest Insurance Figures.

Up to Thursday noon, the most careful enquiry revealed
the insurance on property destroyed or injured by the forest
fires around Fernie, Hosmer, Michel and Coal Creek, in the
Kootenay district, to be $1,057,616. This is distributed over
12 British companies and 10 Canadian, in all 22 companies.
Besides this insurance there is understood to have been
placed in American Lloyd’s or United States companies by
Johnson & Higgins, of- New York and Chicago, a consider-
able sum. How much, it is impossible thus far to ascertain.
Of the total given, which can hardly cover more than one-
fifth or one-fourth the actual loss, the greater part, say
$650,000, is on property in Fernie, $106,000 at Hosmer,
$71,000 at Michel, $18,000 at Coal Creek, and $1,500 at

Sparwood.

e Fernie Hosmer Coal Michel Total. Ins.

Creek
Atlas. .. .. .. . $ 41,500 8 17,000 ..con-ne $ 2,000 8 60,500
British America 33,243 6,701 2,800 9,150 53,484
At SPATWOOAS 5o wisal - 4oivis v s Toiiosis diois s iatolpis » @ 1,500

Caledonian .. N OO0 | 1y womteft o BUF o o #8534 S 20,000
CANBALATY it =i Sty o ny et il i WE R e . L 57,000
Com. Union ... 1,400 55400 +eeose 5,000 11,800
Guardian .. .. 28,000 83000 e siTe- ) oeis o 32,000
Law Union and :

CroWn . arise 83,8000 wven dre lndaeioe iwaeini s 13,800
Liverpool and L.

and G haasn. 97,000 11,700 5,000 22,000 135,700
Manitoba .. o L e G SRR S 17,250
Mercantile .. 26,000 £5000 % wisirein,é 350 30,350
Norwich Union 55,000 (£ TR S A 5,000 65,000
Phoenix, London ....ee coreee chiiine aiiaen 130,000
Queen «es 37,725 20,400 5,000 - 7,500 70,625
Royal :aa v 84,300 12,300 OO0 - 0 5els s sins 00,600
SRl d S 10223000 5,100 2000, fimenis b 20,100
Union .. .. 41,500 0,000 ‘1,500 12,500 65,400
Western .. . .. 47,300 BL000 8 5 e 4,625 56,025
Anglo-American 32,117  c.eeer wesbin 1,000 33,117
Eauity wireie s 73350000 soetbes - hosbie 1,000 34,000
Mont., Canada 18,025 ...... ...... 1,000 10,025
Ont., Ottawa .  «uoeese foctoen i consentiosuifios 10,000
o e ) RS S R R TR e I T 2,050

22 Companies $659;150 $1061591 318,500 $7I)125 $IJ057)616

The Richmond and Drummond has a net loss of $8,500

at Fernie.
Mr. John Kay of the Royal and Mr. Laidlaw of the Nor-
wich Union have gone to Fernie representing their companies.
The London & Lancashire Fire has only one policy in
the burned area.

Notice is Hereby Given

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

Treasurer Wanted.

For a capable man furnishing $4,000 an excellent position
s available as Treasurer of a modern brick plant in a Toronto
suburb. References, age and business 'ex'périence are required,
Address THE MONETARY TIMES. -
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THREE NEW FIRE INSURANCE COMPANIES TO
ENTER CANADA.

Three fire insurance companies will likely commence busi-
ness in Canada shortly. The National Fire of Hartford has
‘completed arrangements for writing business here. The
company’s operations will be confined to the Western Prov-
inces, for the present at least. B.C. and Alberta will be in
charge of Pacific Coast General Agents McNear and Way-
man, and Saskatchewan and Manitoba of General Agent
F. S. James, of Chicago.

The Springfield Fire and Marine Insurance Company is
said to be completing its investigation of conditions in the
Canadian West, with a view to entering that territory. The
Western department of the company will probably handle
Alberta, Saskatchewan and Manitoba, and that part of
Ontario from Manitoba to Port Arthur. The agents will
report direct to Chicago. British Columbia will be under
the management of Manager Dornin at San Francisco.

The headquarters of the Springfield Fire and Marine In-
surance Company are in Springfield, Mass. The company
has a capital of $2,000,000 and a reserve insurance of $3,950,-
266. Its surplus over capital liabilities amounts to $862,399,
its total income to $5,204,661 and its total expenditure to
$4,251,302. >

The Niagara Fire Insurance Company has been au-
thorized to carry on business in British Columbia. The head
office of the company is in New York City.

— -
LLOYD’S IN TROUBLE.

Group of Underwriters HJ to Meet Big Losses with
Small Credit.

News of the financial troubles of some of the underwriters
in the London Lloyd’s has reached Wall Street this week.
The situation, says a New York dispatch, seems to be more
serious than at first appeared.

This famous London society, which has been writing
insurance for nearly three hundred years, is made up of
independent underwriters, often working in groups. It is
now learned that one of the largest of these groups of under-
writing syndicates is facing losses estimated at between
$1,600,000 and $2,100,000, against which the security on
deposit with the trustee of Lloyd’s amounts to only $405,000.

Many of the New York banks are directly interested in
the situation, having been accustomed to accept the security
afforded by the Lloyd’s policies without question, and since
the facts of the troubles in London have become known here
those who hold policies under the names of the syndicate in
difficulties have been making haste to cover by reinsuring.

Back Policies With Personal Credit.

: Under the English system the Lloyd’s underwriters,
instead of carrying large funds of invested capital and sur-
plus, carefully conserved by state laws, as in this country,
back their policies only with their personal credit plus the
sum of £5,000 deposited with the trustees of the society by
each member on his election, together with whatever balance
of premiums they may have. In the case of the syndicate,
composed of about eighteen members, whose troubles have
just become known, not only has the security deposited with
the society been wiped out by its losses, but it is stated that
seven of the members will be unable to take up their pro rata
share of the losses.

The trustees of Lloyd’s conduct their affairs with such
secrecy that there are no published accounts available to
show New York brokers or those who hold the policies of
this syndicate how far the credit of the remaining members
will serve to take up the losses. In any event, since there
is no joint liability, the solvent members will be liable for
only their pro rata share. The amount of this reinsuring
which will have to be done may be estimated from the fact
that the liabilities accepted annually by the group are placed
at between $150,000,000 and $2,000,000.

Insurance on Canadian Properties.

A large number of these policies have been taken out on
Canadian mill properties, and insurance on commodity ship-
ments has been widely accepted by banks here and in the
west in connection with bills of exchange. Another branch
of insurance in which this syndicate has largely participated
in this country has been the writing of automobile policies,
a_mii‘I it has also taken on a geat many extra-hazardous fire
risks.

FOR SALE

. Charter incorporating a company to carry on life
insurance and annuity business. Charter provides
for all powers necessary or desir Apply box

{and Mercantile.

tInsured in the Northern Fire.

No. 138 MONETARY TIMES.

The situation is further clouded by the same lack of
information about the standing of other syndicates in Lloyd’s
whose credit so far has not been impeached. Up to a fe_w
weeks ago the group of “Lloyd’s names’’ now admittedl_y in
trouble, was counted among the strongest in the society,
and its policies have been accepted in this country without
question.

Policies Free from Restrictions.

New York insurance men have not been astonished at
recent revelations of shakiness in the world-famous London
agency. Lloyd’s policies, by reason of the freedom of the
London underwriters from legal restrictions, have been
increasing competitors in the American field. In this
country, where insurance is restricted to chartered corpora-
tions whose investments are subject to severe legal restric-
tions, and with the additional requirement of taxes, amount-
ing to two per cent. in N.Y. State, on business done,
underwriting profits have been heavily cut into by the
necessity of meeting Lloyd’s competition.

—— -

<

SOME RECENT FIRES.

Fernie, etc., B.C.—See full particulars elsewhere.

Pine River, Man.—Paul Chunic’s stable and cattle.

Beamsville, Ont.—Dr. Fairfield’s residence. Damage
$1,000.

! Brampton, Ont.—Frame building near G.T.R. passenger
station destroyed.

Selkirk, Man.—Aerated Water & Bottling Company’s
works destroyed.

Victoria, B.C.—C. C. Pemberton’s office damaged to ex-
tent of about $50. No insurance.

Roberval, Que.—The Roberval Hotel, on Lake St. John
totally destroyed. Loss, $75,000.

Chatham, Ont.—John Gillette, concession 8 and townline,
lost fine barn and the larger portion of crops.

Vancouver, B.C.—Wood & Spiler’s mill near the Cambie
Street bridge, False Creek. damaged to extent of $10,000.

West Toronto.—Thomas Robb’s dwelling and store on
Louisa Street and Peel Avenue destroyed. Loss about $3,000.

Halifax, N.S.—Building formerly used as a Baptist
Church destroyed, as well as opera house. Loss on latter
about $3,000, fully covered by insurance.

Hamilton, Ont.—M. J. Udvin’s housefurnishing store,
corner of King Street and Victoria Avenue; contents destroy-
ed. Loss, $3,000. Incendiarism suspected.

Cainsboro’, Sask.—Rusk’s livery stable, Leslie’s store,
A. Gleiser’s store, R. Carey’s blacksmith shop and dwelling.
Losses, $30,000; partly insured. Union & Phoenix interested.

Toronto.—Frame stable, owned by C. Plowman and
occupied by J. J. Farewell and M. Brantin, in the rear of
1166 Yonge Street. The building was damaged to the amount
of $150. Mr. Farewell’s loss is $150 and Mr. Brantin’s, $s0.
Launch, owned by Mr. Eddie Durnan, damaged.

. Hagersville, Ont.—]. Head’s repair shop, photo gallery,
bicycle store, music store, and the Erie Telephone Central
office burned. Loss, $25,000. Insurance about $1,500. J
W. Courtlarge, grocer, lost $4,000, fully insured ; Mr. Cun-
nmgham,‘ boot store, $500, no insurance; J. W. Seymour,
$500, no insurance; J. C. Ingles, $200, fully covered. Several
barns and sheds also burned at a loss of about $3,000.

Sackvl_lle, N.B.—Enterprise Foundry Company’s plant,
Intercolonial Hotel and barns and the old I.C.R. station de-
stroyed. Foundry Company; loss estimated at about $100,-
000. Insurance, $52,000, as follows: Western Assurance Cox,
$2,000; Phoenix Insurance Co., of Hartford, $3,000; Home
Insurance Co., of New York, $3,000; Scottish Union &
National, $2,000; Royal Insurance Co., $5,600; Quebec Fire
Insurance Co., 81,000; Queen Insurance Co., $3,000; Canadian
Fire Insurance Co., $2,000; London, and Liverpool & Globe,
$3,200; Sun Insurance Co., $2,000; London & Lancashire,
$1,600; Law, Union & Crown, $2,000; Union Insurance Co.,
$3,000; Northern Insurance Co., $2,000; Connecticut Fire In-
surance Co., $1,600; Phenix (of Brooklyn) Fire Insurance
Co., 83,000; Norwich Union Insurance Co., $3,000; German-
American Insurance Co., $2,000; Anglo-American Insurance
Co., 81,000; Montreal Canada Insurance Co., $1,000; Cana-
dian Manufacturers’ Fire Insurance Co., 85,000. Inter-
colonial Hotel insured for $3,000 in the Phoenix of London.

— -

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED.
St. Catharines, Ont.—Robert McLaren’s stable and

.coach house destroyeq. Loss on building, $r1,000, and on
stock, $600. Former insured for $1,000 in the North British

Ottawa.—City asphalt plant damaged to extent of $4,175.

Chatham, Ont.—A. H. Marquis’ warehouse damaged.
Loss, $400. Insured for $500 in the Acadia.
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SECTION

TRADE WITH AUSTRALIA.

Union Steamship Subsidy—Navigation Convention at
Vernon—Fairs in the Prairie Cities.

(From Our Own Correspondent.)

Vancouver, B.C., August 6th.

_While regret may be expressed in Vancouver and Vic-
toria that the Federal Government has not seen fit to grant
the request of Sir James Mills, namely, that the subsidy that
1s granted yearly to the Union Steamship Company of New
Zealand, which supplies the service between Canada and
Australia, should be for a term of years, say five, it cannot
be denied that the powers at Ottawa give good reason for not
'dou.xg so. They state that the trade relations between Aus-
tralia and Canada are unsatisfactory, and that Australia has
‘" -a very high tariff with preference to products of Great Bri-
tain as opposed to those of Canada. While the Dominion
grants $200,000 in subsidies to the Union Steamshp Com-
pany for this service, out of a total of I$350,000, the Aus-
tralian Government is doing what it can to foster the trade
of other lines which might be classed in almost direct oppo-
sition, as it is the through trade from the Old Country that
the Pacific line of steamers caters to.

With people travelling to Australia from Britain via Suez,
Canada gets no benefit, and with the people goes the trade.
Canada is developing as a manufacturing country and has
exports that can be disposed of in Australia, and, with
mutual arrangement, markets can be provided not only for
Canadian products in Australia, but Australian products in
Canada. The trade is increasing as it is, but that is no
reason why Canada should enter into a one-sided arrange-
ment. The past has seen too much of this, particularly as
it applies to the United States.

Apart from this phase of the question, it looks as though
the better service will eventually come. Western Canada

Cable Address “‘Financiers.” Code Western Union

CANADIAN FINANCIERS LIMITED

Promoters, Brokers, Financial Agents

Local industrial and financial shares bought and sold

VANCOUVER, B.C.

wants it particularly, for it is the products of this part of
the Dominion that are especially called for in the Antipodes.
Apart from the benefit of through tourist traffic—and this
benefit is greater than one would casually suppose—there
are apparent material advantages. With these in view, the
Boards of Trade of Victoria and Vancouver are doing what
they can to assist Sir James Mills to secure a favorable
reply from the Government to his request.

Incident to the subject of Australian trade is the news
that very large shipments of apples may be made there from

MUNICIPAL and RAILROAD BONDS INSURANCE

WILFRED SHORE & CO.

BROKERS

STOCKS

961 HASTINGS ST VANCOUVER, B.C

Cable Address. Crehan, Vancouver.

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors

27 Imperial Building and
Offices { 337 nl;‘énrder Street East } VANCOUVER, B. C.

tt to be issued to M. J. CREHAN, F.C.A.
pmes, of ’I?I?begTEES and LIQUIDATORS

REGINA - |
THE CAPITOL OF SASHATCHEWAN

From her geographical position and her Railway Facilit /
g pging)tor the richest and most productive area of the famous Canadian Wheat Belt. i

Wholesale houses, manufacturers, Loan Companies and Investors large and small who wish to extend their

jes Regina is marked out as a great distributing

% C”’A‘"-v ‘\’)

business and share in the wealth of Western Canada, the land of the Twentieth Century, should
correspond with H, C. LAWSON, Commissioner and Secretary Regina Board of Trade
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British Columbia éhis I{‘all. The seasons of the two coun-
tries are almost directly opposite, and for that reason. if
none other,f the products are in I’nutual demand. The ’call FACTORY LOCAT|ONS'
for apples from this province is greater than ever, and if |
the examination now being conducted by a gentlema’n repre- The following Canadian municipalities are

senting large fruit importers in Australia prove satisfactory,
extensive orders will be placed. It was announced last Fall
that orders had been placed ahead, but these may have been
those to which the reference was made.

Mr. Wilfred Shore, of the broking and financial firm of
Wilfred Shore & Company, has returned from a two months’
trip to New York, Toronto and other Eastern cities, and the
keynote of his impressions is that the West is the place.
Shore has been connected with some of the most prominent
financial firms in New York, and maintains business rela-
tions with them; and with his experience in the big centres
he is able to compare the advantages of the East with the
potentialities of the West. He says that business is not so
active as it was a year ago, but that it is much better than
three or four months ago. More conservative bankers seem
to think that there will not be much of a revival in business
until there has been a decline in the prices of various com-
modities. On the other hand Mr. Shore says he was told
by several large manufacturers that more extensive orders
were coming in than for some months past.

Water for Everybody.

The second Irrigation Convention will be held at Vernon
from August 1oth to the 1s5th. The initial convention was
held last July at Calgary. Now that a plan of action has
been decided upon, the gathering this year should be even
more important. The Provincial Government, it will be
remembered, secured a very extensive report from Professor
Carpenter, a southern expert, and legislation is to be framed
to meet the conditions in the different sections of the pro-
vince. This will mean that every person taking up land will
be able to have water for irrigation purposes, and the motto
will be to secure from the soil the most and the best. With
rapid settlement in the irrigible districts, arrangements must
be made fro proper apportionment, etc., and the future
should see a system that will give all-round satisfaction.
With this in view, one can understand what importance
attaches to the convention to be held at Vernon. Besides
that, it is the intention to take all the delegates and visitors
on a trip down the Okanagan Valley as far as Penticton, and
outsiders will be able to see the great capabilities of the
district at a very favorable time.

Mr. R. M. Palmer, commissioner of horticulture, has re-
turned from the prairie country where he was attending the
large fairs in the interests of the province. He was in C'al-
gary, Regina, Brandon; and Winnipeg, four representative
cities, and believes that the exhibits displayed from British
Columbia will have good effect. Unless one has seen the
products grown here, it is difficult to believe what the soil
is capable of. This is especially true in the case of the
east of the Rockies. There, fruit is not grown, and one
gets a credulous look when mention is made of the plums,
pears, prunes, peaches, grapes, app]es_ and other choice en-
joyments that are to be found on all sides on the Coast.

Attractions for the iImmigrant.

Immigrants from the prairie provinces are welcomed in
British Columbia, which ‘has good land for the man who
wants to work. The incomer may select any portion from
the eastern boundary to where the ocean stretches from the
west shore. In all, the same possibilities are to be found,
a moderate and healthy climate prevails, and markets for
farm and orchard products are within easy reach.

Mr. William Whyte, second vice-president of the C.P.R.,
was in the city this week on a trip of inspection, accom-
panied by Mr. T. C. Irving, general manager of Bradstreet’s
in Canada, and Mr. J. A. M. Aikens, solicitor for the C.P.R.
in Winnipeg. The crop was Mr. Whyte’s only subject. On
the Coast, the harvest is being awaited with more than ordin-
ary interest, for that market more than any other has a very
direct bearing on conditions here. When the settlement is
greater and the basis is firmer, there may not be such a
fluctuation in conditions, for with greater population in the
agricultural sections mixed farming will be more in vogue
alllld dependence will not be placed entirely on one particular
thing.

The remarks of Mr. E. H. Erb, who is in the West, shows
that more flour milling industries are in sight. He is of the
New Pregue Flour Milling Company, New Pregue, Minn.,
a company which has already bought the mill at Moose Jaw,
and will spend $100,000 in improving it. Coming further
West, he visited different points in Alberta. It is the desire
of the company to establish a number of flour mills in the
wheat growing country.

—_— e

The Canadian Bank of Commerce has declared a divi-
dend of two per cent. payable after September 1st for the
three months ending August 31st.

Mr. |

offering inducements to secure manufacturing enter-
prises. Those Interested should correspond with
the parties named below. In order to facilitate
the bringing together of manufacturing firms with
municipalities ready to make special concessions,
we are charging a very nominal rate for cards In
this column. It will be furnished for the asking.

BRIDGETOWN, Nova Scotia|

Situated in the far famed Annapolis Valley,
at the head of navigation, on the Annapolis
River and between two lines of Railway,
surrounded by large agricultural country,
splendid locations available and special in-
ducements offered for manufacturing. Fine
residential town ; good water, electric light
and sewerage system.

Correspondence Solicited.

FRED R. FAY, Sec’y Board of Trade.
BRIDGETOWN, NOVA SCOTIA.

Meaford, Ont.

Has Splendid Facilities to offer
Manufacturers. We want more in-
dustries.

For further particulars, write
i il S SUTHERLAND,
Sec. Board of Trade.

e

WESTERN CANADA IS ALL RIGHT!

Manufacturers, Wholesalers,
Jobbers and Capitalists,—

INVESTIGATE

the advantages and greater possibilities of

Portage la Prairie
MANITOBA

. Four great railway systems provide excellent shipping and
distributing facilities “with equitable freight rates, an inter-
changeable transfer system, and lowest rate of expenses.

Free Sites and other concessions under conditions
Full information promptly by addressing
HERBERT W. BAKER, Sec’y
Twenty Thousand Club and Board of Trade
Portage la Prairie, Manitoba

POPULATION

1885...... 19,574 1902...... 48,411 194...... 67,262 1990....c. 1.n7
WESTERN CANADA OPPORTUNITIES
oo pages of statistical ftcc:. figures and illustrations free. Compilation auth-

ori Y busi ~ns of peg. Appeals t
financier, commercial men and others seeking enuinlt.zpe " r:u:‘i.t?eo—urac::i;:t
CHAS. F. ROLAND (commissioner) Dept. P. INNIPEG, MANITOBA.
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- SELECT INV
ELECT INVESTMENTS
5 Bonds and P“f"enceoShare; of well-managed corporations can now be purchas
n a basis to yield splendid returns. v
We have a list of carefully selected securities to yield from 5 to 6} per cent. .
A. E. AMES @ COMPANY, Limited
EAST K 5
ING STREET - TORONTO

Stocks and Bonds Table—Notes

() listed (u) unlisted

* The Northern Bank’s last paid dividend
was 5 per cent.; the Crown Bank’s was 4 per cent.
The two banks amalgamated, 1903.

1 All the preferred stock of the Canada N orth-
West Land Company has been retired and the
Cﬁnlm(ln su)lck has been paid off down to $5 per
share par value, reducing the common capital
$294,073.75, gt

Prices on Canadian Exchanges are compared
for eonvenience with those of a ycar ago.

New York prices (Friday) furnished by
J. R. Heintz & Company (R. B. Holden)
Traders Bank Building, Coronto.

Montreal prices (close Thursday) furnished
by Burnett & Co., 12 St Sacrament St., Montreal

(close Thurs-

British Columbia Mining Stocks 1|
& Co. 45 St

day) furnished by Robert Meredith
Francois Xavier Street, Montreal

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

All Companies named in the above list will
favour the Monetary Times by sending copies of
all circulars issued to their shareholders, and by
notifying us of any errors in the above tables.

New York Stock Exchange

Yesterday's opening and 2 p.m. quotatinns of
N. Y. Stock Exchange. with comparisons.

R. R. STOCKS . | Open’g| 2p.m.
; 81| Aug. 7 | Aug. 7

Atch. Top. & Santa Fe. .
Baltimore & Ohio
Bklyn Rapid Transit ....
Canadian Pacific,

Canadian Southern .......|
Ches. & Ohio....ccoevvven |
Chicago Great Western ...
Chicago Milw. & St. P....
Chicago & N.W .......c..
Colorado Sou
Del, & Hudson
Del. Lack. & W...........
Denver & Rio ('.is
Dul. S.S. & Atlantic .....|--

P W i Pfd.

Bre RiRicvocivnes Kapyoiniy
': First Pfd... “ie
** Second Pfd.
Gt. Northern Pfd

Int-Metro. «..cccsvsoins
Kan. City Sou
L'ville & Nash
Mexico Central
Minp. St P. & S. S,

Mo. Kas. & Tex.
Mo. Pacific
New York Central
New York Ont. & W......
Nfk & Western
Northern Pacific..
Penna. R. R
Reading
Rock Island..
Sou. Pacific. .
Sou. Ry.......
‘Twin City ...
Union Pacific
Wabash R. R

INDUSTREALS

M.
Pfd.

American Car Foundry... .
4 Sl i 5
Amal. Copper
American Cotton Oil « ...
American Ice Secs.. ......
American Locamotive S

American Smelting
. LY

American Steel Foundry.. |-
2 X Pfd
American Sugar.........:
American Woolen
Anaconda Copr.
Cent. Leather
Colo. Fuel & Iron..
Cons. Gas N. Y ..
Corn Products ..
Distillers
Int’l. Paper
Mackay Comq.anl.s.

Nat’l Lead. ..
Pacific Mail. .

Peo.Gas...... «+
Pressed Steel Car .
Ry. Steel Springs.
Rep. Iron & Steel

Sloss-Shef.......cocovuee

U.S Cast I P

U. S. Rubber.

U, S. Steel ....
Pfd

U'S Steel Bonds ...
Westinghouse
Western Union
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DEBENTURE

S FOR-SALE

SOUTH VANCOUVER MUNICIPALITY

Tenders will be received up to 15th August, 1908, at
4 o’clock p.m., for the purchase of the whole or any portions
of $24,000 South Vancouver Municipal 5 per cent. Debentures
due 1958. Offers marked ‘“ Tenders for Debentures ’’ to be
la?.dgressed to the Reeve, Drawer I., Hillcrest P.O., Vancouver,

Furtpqr particulars can be obtained from the Clerk to
the Municipality on application. The highest or any tender
not necessarily accepted.

South Vancouver, B.C., 7th July, 1908.

TOWN OF NORTH BAY

Debentures for Sale

Sealed tenders will be received by the undersigned up to
12 o’clock noon on Saturday the 1s5th day of August A.D.
8908, for the purchase of Seventeen Thousand Dollars
($17,000) Debentures of the Town of North Bay, dated July
15th A.D. 1908, bearing interest at the rate of Five (5) per
<ent. per annum, payable in Thirty equal annual instalments.
Delivery to be made at the Traders Bank of Canada, North

Bay, Ont,
M. W. FLANNERY, Treasurer.

DEBENTURES FOR SALE

Sealed Tenders marked ¢ Tenders for Debentures *’ will
be received up to noon on August zoth, 1908, for $15,000
Debentures of the Village of Danville, Que., repayable
$5,000 in 1933 and $10,000 in 1038.
yearly. It is desired to receive $15,000 for these debentures
and tenderers will make offer for the same at lowest rate of
interest. No tender necessarily accepted.

DR. E. R. DARCHE, Mayor,
Danville, Que.

SCHOOL DEBENTURES FOR SALE

Tenders will be received by the undersigned for $2,200
debentures of the Maple Leaf (Alta.) Public School District
No. 476, repayable in twenty equal annual instalments. In-

terest payable annually.
DANIEL WENGER,

Secretary-Treasurer.
Aldersyde P.O.,

Alberta, August 8th, 1908.

——

TENDERS FOR PURCHASE OF DEBENTURES

The Municipality of the Town of Okotoks are authorized
to issue debentures for the sum of five thousand dollars.
Principal money and interest thereon at rate of 6 per cent., re-
payable in twenty equal, annual, consecutive instalments of
$435.03 each. First payment to be due on August 1st, 1909.

Tenders for purchase of these debentures will be reéeived
by the Secretary up to 1st day of September, 1908.

Further particulars will be furnished on application to
Ashworth Anderson, Secretary-Treasurer Town of Okotoks,
Alberta.

Interest payable half- !

DEBENTURES FOR SALE

The Municipality of the Village of Beamsville offers for
sale by tender 19 Annual Debentures for |$320.97 each (this
includes interest) for Local Improvement. Net amount of
issue December 1st, 1907, is $3,879.97. . .

Also 19 Annual Debentures for $561.70 each (including
interest) for Local Improvement. Net amount of issue De-
cember 1st, 1907, is $6,788.30. ; :

Also 20 Annual Debentures for $401.22 each (including
interest) for Water Works. Net amount of issue November
15th,. 1908, is $5,000.

Tenders received to August 1oth, 1908. :

Tenders may be for any one or more of the three issues.
Tenders to state a lump sum for each issue with accrued
interest added to said lump sum.

No coupons, interest estimated at 5 per cent. per annum.

H. V. ROBINS, Beamsville, Ont.

CITY OF WINNIPEC, CANADA

ISSUE OF $600,000 POWER DEBENTURES.

Sealed Proposals, addressed to the Board of Control and
marked ‘‘ Tender for Debentures,” will be received at the
Office of the City Comptroller, City Hall, Winnipeg, Mani-
toba, up to noon on Friday, the 14th August next, for the
purchase of $600,000 City of Winnipeg Power Debentures,
same being first debenture issued under the provisions of
By-Law No. 4138, passed oth July, 1906, a by-law of the’ City
of Winnipeg to create a debt of $3,250,000, and for the issue
to that amount of Power Debentures of the City.

Debentures will be dated 15th August, 1906 (the date on
which By-Law No. 4138 takes effect), and mature 15th
August, 1946. Denomination of Debentures, $1,000 each.
Interest at the rate of Four per cent. per annum, payable
half-yearly in London, England; New York, Montreal, Tor-
imto or Winnipeg. Principal payable in gold or its equiva-
ent.

Tenders may be for whole or part. No tender neces-
sarily accepted. .Purchaser to pay accrued interest on cur-
rent coupons from 1s5th August, 1908, and take delivery and
make payment in Winnipeg.

Further information will be furnished on application.

W. H. EVANSON, City Comptroller.

Save the Money of the Tax Payers

Municipal contracts should be let at the lowest possible figure
You cannot secure low bids unless you place your proposition

before a large number of contractors.

The larger the number, the

greater the competition and consequent saving. More contractors

look for proposed work in

THE CANADIAN ENGINEER

than in any other engineering publication in Canada (it is the only paper in

that class.)

CANADIAN
TORONTO -

MONTREAL -

ENGINEER
WINNIPEG
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DEBENTURES FOR SALE—Continued Montreal—

L ATORtD: e T 2143% 22

BORMRBICE .. oty i 158 15

RURAL MUNICIPALITY OF PIPESTONE. British North America .. 144 6

N August 6th.

Toronto—

Debentures for Sale. SERRBRYd SRR 219 8

Ihperibli e i Tinini

Sealed Tenders marked ‘“Tenders for the purchase of Tr;)g;:: N DG T g :;? 3(2)
Debentures’ will be received up to noon, of the 31st August, Montreal—

1908, for the purchase of $30,000 of Debentures of the Rural Eastern Townships . . . 150 33

Municipality of Pipestone, payable in twenty years from
date of issue and bearing interest at the rate of four per
cent. per annum, payable semi-annually. Said Debentures
will be guaranteed by the Province of Manitoba.
Offers to be net payable at Virden or Reston.
The highest or any tender not necessarily accepted.
A. P. POWER,

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

ACTIVE SECURITIES.
(Continued from Page 241.)

Bank of Toronto sold on Wednesday at 215, a 3 point rise.
Bank of Hamilton sold on the same day for 19o. The best
previous sale was 186%. Here is a table of recent sales:

Monday,.July 27th. Highest Price. Sales.

Toronto—
DomiBiOn . « « gwes s sens 227 5
Montreal—
Montreal . vovcovonooene 232% 13
NOVE -SEotsh D' .. 277% 2
ToLoRto i s e iia e 212 I
Merchants . . «ccoeeviase 154 8
July 28th.
Toronto—
Dominion . cie s avss v 228 10
COthMEerce . . seoevaesos 158 a5
Montreal—
Merchants . . v =snsssss, 154 1
LiOMINeree . . rian-iy v ces 157 % 12
July 29th.
Toronto—
EOTRIOBIOD S s s o v s 157 50
Btanderd it st i 218 38
DoanIon . o aisiog nase 220 40
Imperial oo dsins s 222 26
Montreal—
Merchanits . i iiaviss 154 % 1
LCOMMETCR . 55w wimn wineinvie 157 40
July 30th.
Toronto—
Sranmilard ™ s e 218 15
Imipérial .. . SSOAR TGS 222 66
DTGt e G . 231 8s
Montreal—
Eastern Townships . ... 140% 20
Merchants ... .veeceecse 154% 4
Rontyealy . v s W 28
COmMMEte .« s s 158 100
July 3ist.
Toronto—
Standard i viveeis Ve 30
Domnitn s o valie o 232 35
Montreal—
Montreal . . .c.cooueenne 233 32
Commerce . « coovevsens 158 37
Monday, August 3rd.
Montreal—
Toromto ez v e n 222 2
MMarehonbs o v 154% 17
Mova Scttia . %5 8. van s b 277 % 20
Montreall. . 0GR s 233 2
British North America .. 142% 14
August ath.
i Toronto—
NOVASColIa s« ootetin 277 10
BIGimonI s L S e 233 108
4N Tany G A e e S 215 10
COmmMerce . .. «iveveis 150 15
ontraali:. ol 233 20
Montreal—
O BERB sy ti i atbiss 101 . 158
Fastern Townships . ... 149 T
L ) L SRR e R X § 45
R oroRthi L e A 2114 4
Rritish North America .. 142% 12
August 5th,
Toronto—
ARBEsRIP v e samat i N 218 22
Dominion . .

.......... 233 112

‘the necessity for importation arise.

- e

COMMERCIAL MARKETS.

Montreal, August sth, 1908.

Trade is slow in Montreal and vicinity. Wholesale houses
are experiencing a dull demand for all lines, and it would
seem as though there were no purchasing power anywhere.
This condition may be but temporary, and it is possible that
an active trade will open up as soon as the crops of the North-
West are secure. Meantime everyone is reducing expenses to
the lowest figure consistent with the situation, and a very con-
siderable number of people are out of work and not in any too
good a financial position.

Butter.—The market is easier in the country at 23%c. In
the city, prices continue about the same. Export sales are
taking place at 2334 to 24c., and perhaps a shade more, ac-
cording to the amount of salt in the butter. Smaller lots are
selling at 242 to 25c. Shipments were 6,000 packages last
week, against 9,000 a year ago.

Cheese.—The market is higher, sales taking place here
at 12 to 12%c. per pound for Easterns, and 12% to 12%c. for
Westerns. Shipments were 77,000 packages last week, or
5,000 more than a year ago. Demand was dull early in the
week, but was expected to be good by the end.

Eggs.—The market is higher, dealers paying 19c. in the
country, and selling straight gathered stock at 21c.  Here
No. 1 is 20 to 21c. and selects 24c.

Hides.—The market is firmer. Beef hides have advanced
a cent per pounfi, at 6%, 73 and 8%c. per pound for Nos. 3,
2 and 1, respectively. Calfskins are steady at 11c. per pound
for No. 2 and 13c. for No. 1. Lambskins are 20 to 25c. each,
and horsehides $2 for No. 1 and $1.50 for No. 2.

* O* O * »

Toronto, August 6th.

Fruit.—Trade is very good. The lemon market has
further advanced, prices being from $4.75 to $5 box. Supplies
of other fruits are plentiful. Late Valencia oranges are
selling at from 34c to 56c per dozen, watermelons at from
30 to goc, caMfornia peaches, $1.75 box: plums, $1.75 to $2
crate; pears, $3 box; grapes $3.25 to $3.50 crate.

Hides.—Inspected hides are up one cent and seem to
have touched top mark. The wool market remains stagnant.
We quote: Inspected hides, steers, 8 to gc.; cows, 8% to
9¥c; country hides, 8%c; City calfs, 12c; country calfs,
10¥c; sheep skins, goc; horse hides, $2.50; horse ' hair,
28c; tallow, 5 to 6c.

Provlslons.—'Receipts of eggs are considerably larger,
but the quality is very poor. The make of creamery butter
is still large; dairy butter remains somewhat scarce.
few shipments of new honey have been received. The honey
crop this year will be the largest and best for some years.
We quote: Creamery prints, 24-25c; dairy prints, 22 1/2-
23%4c; eggs, 21-22c; lard, tubs, 12%c; pails, 12)c; honey,
9J%-10c; beans, $2.10-$2.20 per bushel.

—— e

The export trade of both Australia and New Zealand de- -

clin_ted rather considerably during the first quarter pf the year.
This was due in the former case to a partial failure of the

wheat crop, and in the latter to reduced butter shipments

owing to the drought. Notwithstanding some improvement

in the prices for wool, which had reached bottom, the outlook :
for business in the Commonwealth is only n_10derate.. Nearly
one-half of the State of New South Wales is suffering from

drought conditions.

The poor harvest of last year has left

small supplies in stock, especially of coarse grains. Victoria

is in a similar position.
ditions very materially, but at present the prospects are of a
decreased shear of wool, a harvest below the average, and
but a moderate output of butter. )
may be a demand for good oats at prices that would warrant
exportation from Canada at the end of the year. Much de-
pends upon the changes that may take place in Victoria and

Early rains would change, the con-

In these conditions there

the harvest in New Zealand, but it would be well for Canadian-

exporters to be ready to meet a demand from Australia should

Mr. J. S. Larke, Can-

adian Trade Commissioner at Sydney, will be glad to receive

samples of the new crop, with probable prices.
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WINNIPEG

THE PRUDENTIAL LIFE
Insurance Company

two first-class men.
Address

has vacancies for

Head Office, WINNIPEG

Winnipeg Fire Assurance Co.

HEAD OFFICE, - WINNIPEG

AGENTS WANTED at all Western
points. Apply,
L. H. MITCHELL, Secretary

COLONIAL ASSURANCE CO.

Head Office, Winnipeg, Man.

GENERAL FIRE (INSURANGE BUSINESS.

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

W. SMITH, Manager.

THE HARPER INSURANCE AGENCY

Only reliable non-tariff
companies represented.

616 Mcintyre Block, WINNIPEG.

THE GREAT-WEST (etuavexr Loa

AND SAVINGS (0.
436 Maln Street, Winnlpeg, Man,
Subscribed Permaneat Capital, $2,250,000,00. Assets, $1,500,000.00.

The Company declared its Tenth dividend on its Fully Paid Permanent
Stock at the rate of nine per cent per annum for the half year ending
December 3.st, 1goy.

Six ver cent. Six per centallowed on short term investments,

Four par cent. Four per cent allowed on Savings Deposits.
drawal without notice.

Our latest Annual Report will be mailed on application,

Mney to loan on lglrst Mortgage on Real Estate on reasonable and
convenient terms.

Board of Directors: W. T. Alexander, Esq. President and Manager ;
E. S. Pophm, Es%;, M.D., Vice-Pres.; J. T. Gordon, Esq. M.P.P., Pres.,
Gordon, Ironside Fares, Exporters ; E. D. Martin, Esq., Wholesale
Druggist; James Stuart, Esq., President Stuart Electrical Co.; E. L. Taylor,
Esq., Barrister at Law; F. r? Alexander, Esq, Sacretary
Geo. WiLLIAMSON

BN A Pn LE 0 N President and Manager.

(Eetter known as.the Napoleon of the West in Real
state.) Our business is a veritable clearing house for
Real Estate.

References : WRITE OR_ WIRE.

Manager Bank of Montreal, Winnipeg.

m “ oronto “

Montreal, Brandon.
Head Office—Bank of Toronto Buildin,
Branch, Brandon Man, Winnieea, Can

With.

REALTY LIMITED

“ “

THE COMMERCIAL LOAN
and Trust Company

HEAD OFFICE: 317 Portage Ave., Winnipeg

RD OF DIRECTORS: D. E. S 2 e ( .
BOAKENN‘z)Dv, Esq., Vichre;ident; WYRAl"I;UESPER;qULIP,nIET;nt an\.’éel:l
JounN LEsLig, Esq. ; Lenorum McMEeANs, Esq. ; J. C. SrrouLe Esq.
E. M. Counserr, Esq., Secretary. % =%
FUNDS RECEIVED FOR INVESTMENT and Interest allowed
at highest rates till placed

WRITE FOR COPY OF LAST ANNUAL REPORT

EMPIRE LOAN COMPANY

Head Office, Winnipeg, Man,

A limited amount of stock for sale at $110.00
per share. Pays 8%.

Debentures in any amounts from $10o up-
wards issued, bearing 5% interest;

Henry Byrnes, C. W. Clarke, M.D. Chas. M, Simpson,
President. Vice-Pres, Manager.

Bank of Hamilton Chambers, Winnipeg, Man.

The STANDARD TRUSTS COMPANY

T. GORDON, EsQ., M.P.P., PresipeENT,
WM. WHYTE, EsQ., ano Vice Presioent C. P. R., Vice PRESIDENT.
Authorized by the Governments of Manitoba, Saskatchewan and Alberta to
act as Executor, Trustee, Administrator, Gyardian. Receiver, Assignee, Financial
Agent or in any other public or private fiduciary capacity
The Company offers unexcelled tacilities for the transaction of any business tha
lagitimately comes within the sco

of a modern Trust Company.
Administration n.mre Will torms free on application.
All busi strictly ¢ val

Corre?ondence invited.
Head Offices: ¥,

WM. HARV
Cor. Fort St. and Portage Ave., Managing Director.
Winnipeg.

The Western Trust Go,

Head Office, - WINNIPEG.

D. H. McDonaLp Jas. JounsTON
Hon, J. H. LamonT . D. MCARTHUR
K. MacKenzie . W. pe C. O'GrapY
J. G. Turrirr, M.P. R. M. DENNISTOUN
A. M. GRENFELL
Conservative Investments made tor Clients in a Gngrantced or unguaranteed
capacity. Guaranteed Trust Investment Certificates issued.

THE HOME INVESTMENT & SAVINGS AS30CIATION

OFFER FOR SALE THEIR

5 PER CENT. DEBENTURES

In amounts of $r00.00 and over. Interest payable halt-yearly,
First Mortgages pledged as collateral security. Write for our Jast Annual Report

D]
£ Aanis

Authorized Capital, $2,000,000
Subscribed " $1,000,000

Board of Directors-—
AvraN J. Apamson, M.P.,
President,

Hon. R. P. Rosuin,

Vice President.

W. RusseLL, Managing Director,

MicuaeL Lone

G. E. McCraney, M, P,
Hon. J. H. Ross

F. E. KenasToN

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

Security Land Company, Limited

Member of Winnipeg Real Estate Exchange,

FARM AND FRUIT LANDS,

WESTERN CANADA
CITY PROPERTIES,

Head Office: WINNIPEG.

CORRESPONDENCE

Branch Office: MOOSE JAW.

SOLICITED,

S AR 7

MORTGAGE COMPANY

OF CANADA
Capital Subscribed $2.000.000
456, MAIN STREET, WINNIPEG.
MONEY TO LEND ON [IMPROVED FARM PROPERTY

at lowest current rate of interest and on convenient terms

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

A A A P S o e SR S B T
OLDFIELD, KIRBY & GARDNER,

Real Estate, Insurance :
and Financial Agents.

SpeCiALTIES :—Sites tor warehouse and manufacturing purposes. Rentin
and management of properties for non-residents. Loans on warehouse nns

property.
391 Maln Street, - - - - WINNIPEG.
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CONKLINS

15 Lots, 55 x 240
feet, adjoining Lord
Strathcona Park.
Price 500 each. -3
cash, balance 6 and
12 months, 6 %.

Correspondence Solicited.

Call, write or wire.

___LAND OFFICE

BANK OF HAMILTON BUILDING,

Ccor. Main and McDermott,
Winnipeg, - Man.

Members or the Winnipeg Real
Estate Exchange

THE

Middle West Investment Co.,
Limited

Authorized Capital - =~

Shares $100.00 each.

OF SUBSCRIPTION
} Cash. 4 Six Months. 4 In Twelve Months.
Subscribed already $33,800.00. Write for Prospectus.

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

F. W. HEUBACH, Ltd.

WINNIPEG, - - - MANITOBA.
Investment Brokers, Rental and Real Estate Agents.

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

$200,000

Now being offered.

TERMS

ADDRESS : - . - - NEW NANTON BUILDING.

W. J. YOUNG @ Co.

LIMITED.
INDUSTRIAL BROKERS.

BanK Building, Main Street,
Winnipeg, Man.

Home

PHILLIPPS @ WHITLA
Barristers, Attorneys, Solicitors, Etc.

Suite 31-33 Marohants Bank Chambers, WINNIPEG, Canada

Cable Address, ‘* CAMPHIL "

HUGH PHILLIPPS -egee H. W. WHITLA

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS
WINNIPEG - CANADA

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

ClarKson Cross @ Menzies
CHARTERED ACCOUNTANTS

Of the Dominion Association. Chartered to practice in all Provinces
of the Dominion ‘

BANK OF TORONTO CHAMBERS WINNIPEG

Audits Investigations Liquidations Trust Accounts

VERNON PICKUP & CO
Accountants and Auditors

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

Telephone 3633 422 Ashdown Block, WINNIPEG, Man.

Montague Aldous and Laing
Brokers. Accountants and Auditors

312-315 Nanion Building, corner Portage Avenue and Main Street
WINNIPEG, MANITOBA

Cable Address : MALLA

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

T.H. CROTTY @ CO.
Established 1879.
Real Estate Agents
402 McINTYRE BLOCK

G. J. Lovell ™ ".ouv

BROKER and FINANCIAL AGENT WINNIPEG, MAN.

Renting and Manage-
ment for non-Residents,

New Nanton Building,
innipeg.

DALY, CRICHTON & McCLURE
Barristers, Solicitors, Ete.

T. MAaYNE Dary, K.C. W.MApELEY CRICHTON
Roraxp W. McCrure E. Arakie CoHEN

Cable Address:— “‘Dalcr”
OFFICES

CANADA LIFE CHAM
WINNIPEG MABIEFS

OSLER, HAMMOND & NANTON,

STOCK BROKERS.,

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

Mining Stocks and

Fryer ®a CO. Investments

COBALT STOCKS our specialty

Buy or Sell on Commission

Phone 7010

MONTREAL SECTION.
(Continued from Page 240.)

‘may make a claim for the amount realized for the seat on
‘the gl.'opnd that the members of the exchange have no great-
er privileges than other creditors. It would seem that the
«claims of the brokers amounted to $18,000, while those cf
the other creditors, such as customers for whom Gray had
purchased and sold stock, amounted to $20,000. The bro-
kers’ claims are principally on account of stocks, such as
Rios and Mexicans, which Gray had borrowed from them in
connection with his operations on the short side of the
market. Deceased had also an insurance policy for $15,000
which, being in favor of Mrs. Gray, cannot be claimed by
the creditors.

It may seem hardly possible that anyone would have the
nerve to attempt to pass cheques drawn on the Sovereign
Bank or that any one would be apt to accept them without
having an acquaintance with the person offering them. Yet

817 Portage Avenue, WINNIPEG, MAN.

this week, one Duperron, pleaded guilty to the charge of
forgeries of this nature before Judge Choquette. Duperron
was charged with passing a cheque for $10 in a hay store,
signed David Madore, another for $5 on a butcher, and a
third for $14 in a shoe store. The case has not yet been

heard.
——

The directors of the Northern-Crown Bank met in Winni-
peg recently, when the following board was appointed :—Sir
D. H. McMillan, K.C.M.G., Lieut.-Governor of Manitoba,
president; Edward C. Gurney, Toronto, and Capt. Wm.
Robinson, Winnipeg, vice-presidents ; Chas. Adams, A. J.
Adamson, M.P., D. C. Cameron, J. L. Coffee, Chas. Magee,
Hon. W. H. Montague, F. Nation, J. W. DeC. O’Grady, Hon.
R. P. Roblin. The following have been appointed local
directors:—R. Y. Ellis, Toronto; John M. Gill, Brockville ;
J. A. McDougall, Edmonton; F. W, Stobart, England; A.
Stamford White, Chicago; John White, Woodstock. The paid-
up capital of the bank amounts to $2,200,000, and the rest and
undivided profits amount to $225,000.
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VANCOUVER ADVERTISERS

Fire, Accident, Plate Bankers: C. D. J. CurisTIg
Glass Insurance Tue DomiNioN BaNk Notary Public

CHRISTIE’'S
Successors to E. J. CLARK, CHRISTIE & Co.

Age.nts: & Money Loaned or Invested for Clients.
Pioneers Fire Insurance Company. Correspondeace Solicited.

508 Pender Street, Vancouver, B.C.

ROSS @ SHAW

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

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

Money invested on Mortgage at current rates of Interest.

REPRESENTING :

The NORTH AMERICAN LOAN, BUILDING & TRUST CO,, LTD.
MANUFACTURERS LIFE INSURANCE CO.,

MANITOBA .ASSURANCE CO, FIRE). City Agents

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

Phone 318, HASTINGS STREET WEST, P O. Drawer

THE W. S. HOLLAND AGENCY

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

Associated with Wm, Thomson & Co., of St. John,
Halifax, Toronto, Montreal, and the
INSURANCE AGENCIES, Limited, of VancouvER, B.C.

Representing:—_The Anglo American Fire Insurance Co.: The Equity
Fire Insurance Co.; The Ontario Fire Insurance Co.; The Colonial Fire
Insurance Co.* The Winnipeg - Fire Insurance Co.- The Brandon Fire
Insurance Co.® The Sterling Accident and Guarantee Co.; The New
York Plate Glass Insurance Co.; The Indemnity Accident Co.; The
Hope Live Stock Mutual Benefit Association.

1712, VANCOUVER, B. C. 930

DOMINION TRUST CO., Ltd.

Subscribed Capital - $500,000
Paid-up Capital - - 130,000
Resere - - - - 160,000
Executors, Assignees, Trustees,
Estates Managed Administrators,
Investment Agents.

J. B. MaTHERS, President,

W. D. BRYDONE JACK, 18t Vice Pres.
T. T. LancLois, 2nd Vice Pres,
Jas. A. TrompsoN, Treasurer.

HEAD OFFICE— 328 Hastings St., W., Vancouver, B.C,

Branch Office—New Westminster, B.C.

VOLUNTEER FIREMEN.

The president of the body, Mr. A. J. Fisher, of Thorold,
was in the chair at the opening, in that Ontario town on
Monday, of the ninth annual convention of the Provincial
Volunteer Firemen’s Association. Many delegates were
present from all parts of the province. Mayor William
Williams read an address of welcome. Other addresses fol-
lowed, among which was one from Leslie McMann, president
of the Board of Trade of Thorold.

The topics committee presented, through Mr. Lewis
Smith, a report lamenting the lack of organization in the
body and discussing the best means cf maintaining its suc-
cess. We suspect it will be found that an increasing lack
of reliance in the public mind of late years upon volunteer
fire companies has much to do with the decreasing interest.

On Tuesday the convention elected the following officers:
President, Charles Allan, Brampton; vice-presidents, W.
Birrell, Hamilton Veterans, and Adam Martin, Thorold ; sec-
retary, George Thomas, Niagara Falls; treasurer, George
Ekins, Thorold. Executive: A. J. Fisher, Thorold; George
Thomas, E. F. Earl, L. Smith, T. Skinner, R. Clark, W. ]
Armstrong.

Paris was chosen as the place for holding the convention
in 1909. The newly-elected secretary submitted a report to
the effect that the membership has increased to 28 companies
of volunteers from which $150 in fees was received yearly.

e

Letters have been sent by the Imperial Board of Trade
to all life insurance companies in England, and by the Chief
Registrar of Friendly Societies to all collecting societies,
‘upon the subject of insurable interest under policies of in-
surance. It has appeared from proceedings in the courts
of law that insurance companies have issued policies in which

British American Trust Co.,

LIMITED

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

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

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

HcAD OFFICE, YANCOUVER, B.C.

Branches: Victoria and Grand Forks, B.C., and Winnipeg
CORRESPONDENCE SOLICITED.
Represented in Spokane, Wash,

WAGHORN, GWYNN @ CO.
© STOCH BROHKERS.
Financial and Insurance Agents.

Real Estate, Loans.
LOANS—1 he Edinburg Lite Assurance Compan
INSURANCE—Sovereign Fire A ssurance Company_Caledonian,
519 Granville street, 5 Vancouver, B.C.

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

the insurers had no insurable interest in the life of the as-
sured, and it has been suggested that the practice of issuing
policies in which no such interests exists is not infrequent.
The Board of Trade impresses upon the companies the
necessity of satisfying themselves, before accepting a pro-
posal for insurance, that the insurer has an insurable interest
in the life proposed to be insured in accordance with the pro-
visions of the law, and requests the officers and agents of
the various companies to be specially instructed accordingly.
The Chief Registrar writes in part as follows:

‘It is my duty to inform you that you must forthwith
give clear and definite instructions to your collec¢tors and
agents not to issue policies to persons who have no insurable
interest. No legal contract is created by such policies.”

A constant growth in the ccmmercial activity in Vera
Cruz was displayed during 1907, and it is gratifying to note
that the United Kingdom and Empire generally participated
in this progress. The chief imports from the United King-
dom were caustic soda, pig-iron, machinery, galvanized
roofing and textiles; France also furnished a certain quantity
of the qualities cf these latter. From India raw jute and jute
sacks arrived in increasing quantities, notwithstanding the
active competition for the trade in the finished article dis-
played by the local mills. Canadian trade also showed a
healthy increase, the principal articles of export to Mexico
consisting of railway sleepers, timber in general and focd-
stuffs.

The value of creamery butter, cheese and condensed milk
manufactured in Canada in 1900 was $29,700,000, exclusive of
milk used for home consumption. In 19os it was $33,250,000,
and in 1907 $35,450,000. The census authorities estimated
the manufacture of dairy butter at $22,000,000, and the con-
sumption of milk at $35,000,000, so that the total product last
year was $92,450,000.
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INVESTMENT AND FINANCIAL BROKERS

ACCOUNTANTS

G. A. STIMSON @ CO.

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

WRITE FOR OUR LIST.

JAMES C. MACKINTOSH & CO. =5zomens

184 Hollis Street, - HALIFAX, N.S.

Dealers in Stocks, Bonds and Debentures. Municipal Corporation
sm:; a Specialty Inquiries respecting investments freely

OSLER & HAMMOND, #iaanciar Agents
21 JORDAN STREET, TORONTO.

Dealers in Government. Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on ndon, Eang., New York
Montreal and Toronto Exchanges bought aad sold on commission’

GIBBONS, HARPER @ GIBBONS
BARRISTERS, &C. LONDON, Ont.
Office—Corner Richmond and Carling Streets J

FRED F. HARPER. G, S. GIBBONS.

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

CLARKSON & CROGS, retress Racomvens, igermaons

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

LA, F.C.A.
Established 1864.

JenKins ® Hardy

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

L. COFFEE @ CO.,

Grain Merchants

ESTABLISHED Board of Trade Building

TuaomAs FLYNN, 1845 Toronto, Ontario.

Slow Pay and Bad Accounts

Are specialties with our collecting depart-
ment. .. Don’t write anything off until we
see what we can do with it.

R. G. DUN & CO.

TORONTO and Principal Cities of Dominion,

A TRIP TO THE WEST INDIES

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

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

R. M. MELVILLE,

Comner Adelaide and Toronto Streets.

DEVASTATION OF FOREST FIRES.

Only by seeing a forest fire can one realize its horrors.
A terrible sight is the progress of flame through a mass of
dry trees. The danger to human life and farm property is
not readily conceived by those who do not live on the verge
of forest lands.

Serious accounts come from New Brunswich and Quebec
as to the havoc made by forest fires there. The counties of
King and Charlotte, in the south of the former province,
where no rain fell for many weeks, have suffered from fires
in the forest, which was dry as tinder. One about Spruce
Lake, quite close to St. John, has covered seven square miles
of territory and threatened the city. In the north, along the
Intercolonial Railway, a lumberman has lost one of his camps
besides great quantities of trees and timber.

In the Province of Quebec, too, forest fires have made
havoc this month. A village in the Lake St. John region
has been destroyed by one. Two of the Intercolonial Rail-
way stations, not far from Quebec city, have been burned
and $50,000 worth of freight cars destroyed. It is fortunat::
that none of the bridges or culverts of the 1vaa were burned.
Different estimates place the loss of the I.C.R. this month
from fires in the bush along its route at $75,000 and $100,000
respectively. The efforts of the usual fire wardens have not
sufficed at this unusual time to contend with the flames; and
ﬁre—ﬁghﬁers_ have been engaged at various points to divert
the advancing fire from hamlets and towns in these Eastern
provinces.

_ That such losses as these may be lessened, in addition
to other benefits gained for the country, is proved by the
results of recent systematic forestry. If, says a recent writer,

Edwards, Morgan & Co.

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

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

Edwards o) Ronald, et ite Bldg.

PRt

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

LTD.

Wel'manufacture PAPER High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRIED
wHITE AND cororEo WRITINGS, BONDS, LEDGERS
BOOK, LITHO ENVELOPE aAnp COVERS

3 s . For Sale by all Wholesalers

M P & S C
Made in Canada

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

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

the forest service had done no more than keep down the fire
losses in the United States the'r work would not have been
in vain. In 1go1 the total area burned over in the govern-
ment forests equalled two and three quarter acres in every
thousand, while in 1907 the burned area was only nine-tenths
of an acre in every thousand.

With an area of forest almost twice as great to
protect and control, the service is able to show in 1907 2
reduction of loss by forest fire by two thirds in three years.
While no record is published of the money value of forests
burned over in earlier years, the estimate is made that such
losses reached many millions.

—_—-—-——

Mr. M. Chevalier, general manager of the Credit Foncier,
interviewed by the Monetary Times recently at Montreal
regarding the financial outlook, said: ‘““There is lots of money
available here at the moment, but how long this cqnditgon
may last is difficult to say. At the present time, the situation
on the other side of the Atlantic is not altogether satisfac-
tory. Financiers there are looking for short loans only, thus
showing a certain lack of confidence in the situation. They
are averse from making investments or long term loans, and
I should not wonder if this tendency would be reflected sooner
or later upon corporations and municipalities and others on
this side who are desirous of raising loans or of selling
stocks or bonds in order to obtain money. The outlook in
Canada seems favorable, and should the weather continue as
seasonable as it has done so tar, a splendid harvest should
be reaped in the West. The business of the country should
thus be thereby greatly benefited.”
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Black Watch

Black Plug
'The Chewing Tobacco
f Qual

HANDLED BY ALL THE }
WHOLESALE TRADE

MOTOSHI KATO ‘“ TRUST COM-

PANIES.”

The Japanese banking system is based
upon the principle of the division of
labor in pursuance of which the Govern-
ment' established monetary institutions
in connection with commerce, agricul-
ture, industry, and foreign trade, and
cvcrythm;.,r was arranged on the prin-
ciple of the differentiation of functions.
As a central commercial and monetary
organ, ‘the Bank of Japan was estab-
llSh(‘(], as the central organ of foreign
trade, the Yokohama Specie Bank; as
the ((nlr,ll organ of agriculture, the
Hypotheec Bank of Japan, and as an or-
gan for industry and negotiable instru-
ments, the Industrial Bank of Japan
was ‘organized. Separately, these banks
make efforts to develop the branches of
work assigned to them, but collectively,
they assume the function and responsis
bility of effecting the economic prosper-
ity of Japan. Thus,
that the Bank of Japan aims al re-dis-
counting sound and profitable commer-
cial bills, the Yokohama Specie Bank at
supplying funds needed for the foreign
trade, the Hypothec Bank at advancing §

funds against the security of real estate,

conducive to agricultural developments,
while the object of the Industrial Bank
of Japan is to advance money-on shares
and stocks, so as to further the various
industries of Japan.

TORONTO BOARD OF TRADE'S
ANNUAL.

The Toronto Board of
issued their annual report in a form well
worthy of the giea. cicy with whose
commercial interests they are so inti-
mately connected, The book contains
in the address of the President, Mr. R.
C. Steele,
of the various trade sections, and other
articles, much valuable information per-
taining to the industrial development cf
the city. Pictorially, it is a veritable
work of art, and in thirty-eight excel-

it will be observed |,

F{CANADIAN(OFFICESGHOOI
FURNITIUREXCOND]

The PUM

For PAPER and
PULP MILLS

WATER()U:
s BRANTEORD o CAWADS

We Manufacture a full line of

PULP MILL MACHINERY

WRITE FOR SPECIAL CATALOGS

The Waterous Cnaine Works Co,, Lid,

BRANTFORD,

CANADA

Trade have |

the reports of the chairmen |

ATLAS ASSURANCE CO.,

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

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

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

AcenTs—i.e,, Real Agents who Work—wanted
in UDI’CDI’CSCDlCd districts
North-West Department:

R. W. DOUGLAS, Local Manager, 316-317
Nanton Eldg., Cor. Main and Portage Ave.,
Winnipeg.

Toronto Department;

SMITH & MACKENZIE, General Agents, 24
Torcnto Street, Toronto.

Head Office for Canada— MONTREAL
MATTHEW C. HINSHAW,

Brauch Manager.

lently reproduced photagravures shows
to full advantage the many fine build-
ings possessed by the Queen City, The
frontispiece, illustrating a holiday crowd
manoeuvering a freight train at the foot
of Yonge Street, is' an eloquent appeal
for thg removal of the blot which twenty
years’ consideration and argument have
not sufficed to remove. To Mr. F. G.
Morley, the secretary of the Board of
Trade, great credit is due for the admir-
able production of the book.

Among the exceptions to the quietude
which various manufacturers find prevail-
ing are the malleable iron works at
Brantford. They have had some good
orders from the railways, and had about
400 men at work on the 15th, expecting
to employ still more shortly.

THE EXCELSIOR LIFE
INSURANCE CO.

Head Office: 59-61 Victoria St.,Toronto
Established 1889

Insurance in force - - $11,322,477.70

Assets - - - 1,411,330.38

A Comnany possessing fcaturel particularly
attractive to insurers and agents.

No better Company to insure in No better
Company to represent.
| E. MARSHALL, D. FASKEN,
Gen’l Manager President

)

of Cangdy J

TORONTO (2 King |

Head
Office

Branches in Toronto

78 Church Street
Corner Queen West and Bathurst
Corner Bloor West and Bathurst
Corner Queen East and Ontario
20 Dundas Street West
West Toronto

Branch Offices in Ontario

London St. Thomas
Walkerville Cannington
Alliston Sandwih
Ilderton Thorndale
Melbourne Belle River
Tecumseh Everett

Lawrence Station
Winnipeg, Man. Fernie, B.C.

JAMES MASON, General Manager

e S A ey
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ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1853. ST. PAUL, MINNESOTA

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

This Company has on deposit with the Authorities at Ottawa, Canadian
Bonds to the value of One Hundred Sixty Thousand Dollars, ($16,,000) tor the
security of Canadian Policyholders.

For :\icm:y Contracts (Fire), commuaicate with the following :
DALE & COMPANY, Corisiine Building, ‘Montreal, Q., General Agents for

Province of Quebec.
W. E. FUDGER, 88 King St, Eas', Toronto, General Agent for Province of

Ontario

ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S., Geaeral
Agents for Province of Nova Scotia,

WH[TE & CALKIN, 28 Prince William Street, St. John, N.B., General
Agents tor Province of New Brunswick,

CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco, Cal.,
General Agents tor Province of British Columbia.

Agencies in the Provinces of MANITOBA, SASKATCHEWAN, ALBERTA,
report direct to the Home Office, ST. PAUL, Minn,, U.S.A,
Canadian Marine Department,

DALE & COMPANY, Coristine Building, Moatreal, Q

BRITISH AMERICA

Assurance Co’y
Head Office, TORONTO

BOARD OF DIRECTORS

W. R, BROCK, Vice-President

E. R, WOOD

GEO. A, MORROW

AUGUSTUS MYERS

FREDERIC NICHOLLS

JAMES KERR OSBORNE

SIR. HENRY M. PELLATT
P. H. SIMS, Secretary

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

L. B. HANNA

JOHN HOSKIN, K.C., L. L. D.
ALEX LAIRD

Z. A. LASH, K. C.

W. B. MEIKLE, Managing Director

Capital, $1,400,000,00
Assets, $2,132,483.39
Losses paid since organization - $31,412,129.22

1879 1908

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

$60,000 Deposited with the Government for Security
of Policyholders,
The Company transacts a general Fire Insurance business,
which is confined to the Dominion of Canada—no foreign
risks writter. Insurance in force, $6,000,000.
GENERAL AGENTs :—J. H. Ewart, Toronto, Ont ; O. H. Day, Winnipeg,

Man.; John J. Banfield, Vancouver, B.C.; Judson G. Lee, Montreal,
Que.; Beverley R. Armstrong, St. John, N.B.

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

THE

Mercantile Fire

INSURANCE COMPANY

All Policies Guaranteed by the LonpoN AND LANCASHIRE FIRR INSURANCE
CompAany or LiverrooL

Incorporated 1875,

FOUNDED 1825.

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

Fire risks accepted on almost every description of insurable property

1 12 St. James Street, MONTREAL (Corner of Place d'Armes.)

gARADIAN J, E. E. DICKSON, Manager.

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

Insurance Company

QUEEN ™.

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

l'emple Building, Bay Street, IC. S. SCOTT, Resident Agent
TORONTO. Tel. Main 66 and 67 Hamilton, Ont

Commercial Union Assurance Co.

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

Capital Fully Subscribed $14,750,000 Life Funds (in special trust
Total Annual Income | for Life Policy Holders, $17,814,406
exceeds (21,250,000 Total Funds exceed - 86,260,000

Head Office Canadian Branch, 91 Notre Dame St., W. Montreal
Jas. McGregor Mgr. Toronto Office, 49 Wellington St., East
GEO. R HARGRAFT, Gen. Agent for Toronto and County of York.

CaledonianInsurance Co., of Edinburgh
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager. - J. G. BORTHWICK, Secretary.

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St.,, TORONTO. Telephone Main 66 & 67,

Phoenix Assurance Company.

Limited,

OF LONDON, ENG.

Established 1782,

LOSSES PAID, - - - $148,000,000

of Berlin,
Ontario

Economical Fire Ins. Co’y

CASH AND MUTUAL SYSTEMS
Total Net Assets, $319,377.  Amouat of Risk, $16,231,751
Government Deposit, $35,965

John Fennell, Geo,C.H.Lang, W.H,Schmalz, Jokn A. Ross,
President. Vice-President Mgr -Secretary. Inspector.

Paterson & Son, 't Femes.,.

Chlef Agents for the Dominlon, MONTREAL

"NORTHERN ASSURANCE CO. Of London Eng.
Canadian Bra:::,o gsﬂﬁk:tllﬂs:;:(’sl?l{;:st, Montreal.

] Income and Funds, 1906.

Capital and 7 T e T e A N S i S $47,410,000
Lnrml Revenue from Fire and Life Premiums and from interest on In- 4

vested Funds ........ B s e e A P ORI 8,805,000
Deposited with Dominion Government for the Security of Policy-holders. . 308,580

G. E. MOBERLY, Inspec. E. P. PEARSON, Agt. Robr. W. TYRE, Man. for O anada

Central Canada Insurance Company
FIRE, HAIL and LIVE STOCK

‘Head Office : BRANDON, MAN.
Branch Office: 242 Somerset Block, Winnipeg. MAN,

A. NAISMITH, President. R. M. MATHESON,

A. FE KEMPTON, Vice-President.
Sec. and Mgr.  C. D. KERR, Treasurer.
AUTHORIZED OAPITAL - - $500.000.00

SUBSCRIBED CAPITAL - - $308.300.00
Total Security to Policyholders $354,458.36

Policles In force 3,992 Insurance In force $4,208,830

The Occidental Fire

Insurance Co.
Head Office - - WAWANESA, MANITOBA

N



FIRE INSURANCE.

(rine)

German Americn
Insurance ompany
New Pork

STATEMEN™ JANUARY 1.1908

CAPITAL

$1,500.000

RESERVED FOR ALL OTHER LIABILITIES

TEPRSO5

4,415,353
13.508,038

AGENCIES THROUGHOUT CANADA.

London Mutual Fire

ESTABLISHED 1859
Assets:....o...inns R $890,511.67
Liabilities, (including Reinsur-

ance Reserve $317.758,95)..$370,478 69
Surplus..... srerinsissns.ses$520,032.98
Security for Policyholders $937,791.93

Head Office, TORONTO

HON. JOHN DRYDEN  D. WEISMILLER
President Sec y and Man. Dir.

Union
Assurance
Society

.+« OF LONDON:, .

Established A.D. 1714

ONE OF THE OLDEST AND STRONGEST
e : OF FIRE OFFICES : : : : :

CANADA BRANCH:
Gor. ST. JAMES and McBILL STREETS

MONTREAL

TL MORRISRY, .- = < Resident Manager
W. and E, A. BADENACH, - Toronto Agents

Office, 17 Leader Lane

Waterloo Mutual Fire Ins. Co.

EsTasrisaep 1N 1863,
HEAD OFFICE — WATERLOO, ON ¢

Total Assets 31st Dec., '05, $514,000.00
Policies in force in Western
$30,000.00

Ontario over - -
GEO. RANDALL, WM. SNIDER,
President. Vice-President

T. L. ARMSTRONG,
R. THOMAS ORr,

Frank Hrigur,

Manager. l Taspectors.

FROM PENS AND LIPS.

The Prince of Wales is at Canada’s
Quebec and call.—London Referee,

Calgary is pretty well up in the fin-
ancial world, which is the result of a

THE MONETARY TIMES

f

long term of good financing in this
city,.—Calgary Albertan.

Yarmouth, Nova Scotia, itself is |
unique. There are other Yarmouths in

the world but none just like this. Like
many another place, it is not to bLe
judged from its water front. Commerce
is of much importance to a community,
but it is not esthetic; and in the case
of Yarmouth, even the water—or most
of it—runs out to sea twice in the 24
nours.—Boston Post.

The first step in the process of recov-
ery is the restoration of confidence cn
the part of the lender, and of the bor-
rower as well, but before the revival of
business really begins, there must be
such a decrease in interest rates, and in
the cost of commodities, and of labor,
as will tempt the industrial and com-
mercial leaders to renewed activity.—
Mr. J. J. Sherman at Wisconsin Bankers’
Convention.

The mutual guarantee of all bank de-
posits appears at the first glance and cn
the surface to be a fine thing for the
general public. = It seems to assure the
safety of their savings. But a little
thought reveals the fact that, like most
short-cuts, it is impracticable and im-
moral. The plan actually proposes to
rob the strong, honestly-managed banks
and their shareholders in order to enrich
less stable institutions and their share-
holders and depositors.—Toronto News.

New Brunswick is suffering heavily
from the forest fires which the prolonged
drought together with the lack of any
effective system of fire protection have
encouraged throughout the timber lands
of the province, and it is dangerously
probable that, lacking a rainstorm soon,
the destruction will rapidly increase.
But all the loss incurred will be ultimate
gain if it wakes the government to a
sense of the necessity for immediate ac-
tion to cope effectively, with modern
methods and appliances, with this grave
menace to our greatest source of wealth
both for the present and the future—
more particularly the future.—St, John
Sun.

While shipping property is subject to
great commercial vicissitudes, and the
history of the last fifty years has wit-
nessed alternate periods of prosperity
and depression in the shipping interests,
British tonnage has steadily increased,
although British shipowners have from
time to time had to compete with rivals
m foreign countries who were aided by
subsidies and grants from their govern-
ments. Notwithstanding this it is satis-
factory to find from these returns that
British shipping still maintains its su-
premacy in the world’s commerce,—
Vancouver News-Advertiser.

Every currency problem presents three
aspects :—Firstly, the apprehension and
careful definition of defects in the cur-
rency system and their explanation to
the people in such a manner as to con-
vince them of their existence and im-
portance; secondly, the selection from

{ possible solutions of one suited to exist-

ing economic conditions, many solutions
entirely adequate to the removal of the
particular defects in question on account
of certain economic conditions being
capable of producing other evils as bad
or worse than the ones sought to bhe
remedied; and thirdly, the modification
of the remedy selected so as to meet the
peculiar political conditions of the time,
this being essential to the enactment of
the remedy into law and to the enforce-
ment of the law when enacted.—Pro-
fessor W. A. Scott at-Wisconsin Bankers’
Convention.
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LIFE INSURANCE.

OneYear’s Growth

The strength of a bank is tested by its
ability to successfully weather financial
storms.

The strength of a Life Company is
tested by its ability to growin “hard times."”

Last year the New Business of

amounted to $7,081.402—a gain over 1906
of $1,5677,855, bringing up the total insur-
ance in force to $51,091,848—a gain over
1906 of $4,179,440, and yet the operating
expenses were just about the same as last
year.

The Company also made substantial
gains over 1406. In Assets, $1,271,255;
in Reserves, $966,221; in Income, $171,147;
and in surplus $300,341.

Agencies in all the principal towns
and cities in Canada.

HEAD OFFICE, WATERLOO, ONT.

THE HOME LIFE

ASSOCIATION
A\~ .. OF CANADA

4

HEAD OFFICE

Home Life
Bullding,
Toronto,

Capital ane
Assets

$1,400,000
Reliable Agent,

'.E wanted in unre.
presented diy,

g tricts,
Correspondence
= = solicited
Hon. J. R. STRATTON . = = = = PrEsipeny
J. K. McCUTCHEON . . Ma~aGING-DiRECTOR
A: J. WALKER, A.C,A. * = -  SECRETARY

The Continental Life Insurance Company
Subscribed Capital, $1,000,000.00.
Head Office, Toronto.

HON. JOHN DRYDEN, President,
CHARLES H. FULLER, Secre ary and Actuary,

Several vacancies for good live General
Agents and Provincial Managers.

Liberal Contracts to first-class men.
Apply 0. B, WOODS,—Managing-Director

Low Premium Rates.
Policies indisputable from date of Issue.
Loan Value Guaranteed after two years,
Cash Surrender and Paid-up Values Guaranteed
r Three Years,

No Restricti as to Resid , Travel or Occu-
pation.
These are some of the advantages of
Insuring In

The Grown Life Insurance Company
Head Office:
Crown Life Bullding, Toronto, Can:
Most Liberal Policy in the Market. Good Territory

‘ WILLIAM WALLACE, Genera Manager.

available to” Reliable Representatives.
COL. THE HON. D. TISDALE,P. C., M.P.,
resident.

A. H. SELWYN MARKS, Secretary

ey

FEPTP SIp—
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TO AGENTS.

There 1s always a place for a good man among the

field workers of the Canada Life.

Men of good character, willing to work with a per-

manent connection in view, should address

Canada Life Assurance Co.
, Comm——

THE METROPOLITAN
LIFE INSURANCE CO.

(Incorporated by the State of New York)

A Pamphlet and its Sequel.

The Great-West Life Assurance Company issued
a pamphlet a few months ago showing the Actual
Results to Policy-holders under Contracts recent-

The Company OF the People, BY the People, FOR the Peopl:

| ly matured.
ASSETS! $ 1 980 3209 4630 23 | The sequel to that pamphlet is now in print in the
! fi f booklet i . iation . i
Nearly three hundred thousand Canadians of all classes are policyholders in the | “?}‘;?Clho(heavie[:vos oef mzr:]t;'t!:fdtholsxep?)l;er?li:;)o&x:lné ig

Metropolitan., In 1goy it here in Canada wrote as much new insurance as any two |

other life insurance Companies —Canadian, English or American. the profits are recorded,

2 The number of Policies in force i} reater tha& that of any otherhCo;rl\pany ir3 [ To those needing Life Insurance the views ex-
merica, greater than all the regular Life Insurance Companies put together (less one : &

and can ogl be appreciated b, g<:om rison. It is a greater number than the Com- pl:essed will be found of much interest. A copy
bined Population of Greater &ew ork, Chicago. Philadelphia, Boston, Toronto, will be mailed on request.

Montreal, Quebec, Ottawa.
THE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING 1907 @
452 per day in numAb(:r of Claims Paid. T h e G reat .we St Llfe
6.39l per day in number of Policies Placed and Paid For A S S U R A N C E C O M P A N Y
$|.239' 393' 45 per day in New Insurance Placed and Paid For. Head Office Win nipeg

r 4

$|62 489 27 per day in Payments to Policyholders and addition to Reserve
» .

$72'0"'34 per dav in Increase of Assets.

u icul rdi he plans f the M. tro litan be obtained ot any of
T T et SUN LIFE ASSURANCE
Amount of Canadian Securities deposited with the Dom- COMPANY

inion Government for the protection of Policyholders OF CANADA

BE.O0NGEN. dver. © Four Riltion. At 31st December. 1907

ASSETS . - - - $ 26,488,595.15
SURPLUS over all liabilities, and Capital
according to the Hm Table with 34 and

3 per cent interest - e 2,046,884,42
ASSURANCES IN FORCE, - - 111,135,694.38
ASSOCIATION. Prosperous and Progressive

Head Office, - Toronto, Canada
The Federal Life Assurance

W. H. BEATTY, Esa.

Sod-Prociena Company
W. D. MATTHEWS, Esa, FRED'K WYLD, E
o e HEAD OFFICE: HAMIL’I_‘ON, CANADA.

Directors
E. B. OSLER, Esq. M.P. WM. WHYTE, Esq. RPTREET SRR . . $3870472.74
& AoatibE s aad e Torkl Aot i loree - - - »1896511799
S. NORDHEIMER, Esq. JOHN MACDONALD, Esq. . . ; g
A. McLEAN HOWARD, Esq. HON. J, S. YOUNG Paid to Policyholders m 1907, - - 287.268.17
W B L e Ko IAGOQNALE, Most Desirable Policy Contracts
Secretary and Actuary Managing Director.

| DAVID DEXTER, President and Managing Director.

POLICIES ISSUED ON ALL APPROVED PLANS




260

THE MONETARY TIMES

Volume 42.

THE ROYAL-VICTORIA LIFE

INSURANCE (0.

The Directors’ Report for 1906 shows large in-
creases during the year
IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 7} per cent, Reduction in Expenses of Max:

agement for year. No Interest Overdue or
Unpaid on Investments at end of year.
APPLY FOR AGENCIES TO

DAVID BURKE, AIA,F.SS,
GenErAL MAnaGEr, MONTREAL.

LONDONS |
LANCASHIRE

FIRE

INSURANCE,COMPANY

FIRE-LIFE
SECURITY ABSOLUTE

CANADIAN BRANCH
HEAD OFFICL.. MONTREAL
o ‘
JGARDNER THOMPSOM. nes. waNAGELR
W.JACKSON. pEP. mANAGER
J.W.BINNIE assv.ormmon.

THE LONDDN ASSURANGE

EstaBLisgEp A.D. 1720
Head Office, Canada Branch, Montreal
TOTAL FUNDS, - $20,000,000
FIRE RISKS accepted at current rates.

Toronto Agents
S. Bruce Harman, 19 Wellington Street East.

PHENIX---

Insurance Company
Of!BrooKlyn, N.Y.
WOOD & KIRKPATRICK, Agents
TORONTO

THE STANDARD LIFE

Assurance Company of Edinburgh.
Established 1825
Head Office for Canada, MONTREAL, Que.

Invested Funds..e..cceieennes $ 60,000,000

Investments, Canadian Branch. 17,000,000

REVENUE +ecevscessvsssscnnns 7,500,000

Deposited with Canadian Govt., 6,709,866
Apply for full particulars.

D. M. McGOUN, - - - - - MANAGER
CHARLES HUNTER, Chief Agent Ont.

NORTH AMERICAN LIFE

ASSURANCE COMPANY

President: JOHN L. BLAIKIE
Man. Dir.: L. GOLDMAN, A.LA., F.C.A.

STRENGTH and STABILITY

are the characteristic features that mark
the progress of the Company.

Its unexcelled financial position is such as
commends it to those desiring insurance.

All approved forms of Policies issued.
Liberal Provisions - Unexcelled Security

For information respecting Agency open-
ings, write to

T. G. McCONKEY,

Supt. of Agencies.

Home Office -

TORONTO

$81,770,554
¥ 7,808,232
(Greatly in excess of other Fire Companies)

Total Assets = = = = =
Canadian Investments - - -

- s ot P i £

Manager for Canada - RanpALL DAVIDSON
Resident'Agts. Toronto Branch, Evans & Goocn

Tre NorTHERN LiFe AssURANCE CO.
OF CANADA

LONDON, ONTARIO.

! 1907
THE BEST YEAR IN OUR HISTORY
Our Policy of steady increases is vindi-
cating itself by solid progress in every
department.
Splendid Contracts to good reliable
producers.
Werite for particu'ars to the

HEAD OFFICE, LONDON
Thos. H. Purdom, Pres. John Milne, Man, Dir.

SUN FIRE

INSURANCE OFFICE

Founded A.D. 1710
Head Offlce, Threadneedle St. London,Eng.
THE OLDEST INSURANCE
COMPANY IN THE WORLD.
CanadianBranch—15 Wellington St.E.,Toronto,Ont

H. M. BLACKBURN, - Manager
E. McKAY Ontario Inspector
TORONTO AGENTS :
HIGINBOTHAM & LYON, Telephone M. 488.
IRISH & MAULSON, Telephones M. 6966 & 6967
Agents Wanted In all Unrepresented

Districts.

Insurance Company of
North America

Incorporated Founded
1794 1792
PHILADELPHIA
Capital Aeblager LB hagyocins Sl.sl.:;:ws
at, 1906 ...... , 024,582,
g::‘mﬂ- .:lm GRS T S b

mu.ﬂm, over SI 25|000|000.00

BERT HAMPSON & SON, Montreal,
- EGo:u“l Agents for Canada.

EARNEKST WORKERS Men Who Can
wanted in meet the first require-
GOOD TERRITORY ment will find the other

to sell two_promptly supplied
PLAIN POLICIES by the Union Mutual,

Policies recently changed to comply with revised laws

Union Mutual Life Insurance Gg,

PORTLAND - MAINE. ,

Frep E. RicHarps, President. HENRI E. 48
Morin, Chief Agent for Canada, ;
For Agencies in the Western Division,
Province of Quebec and Eastern Ontario, i
apply to WALTER [. Josern, Manager, 151 P
St. James St., Montreal, ¥
For Agencies in Western Ontario,apply to ;
W.]. Peck, Mngr.,17 Toronto St.,Toronto.

Wt s aa i c

W JACKSON. SECARTARY.
Jw.BINNE, A.l‘,ua‘,

THE DOMINION LIFE
ISSURANCE  COMPIN

HEAD OFFICE, WATERLOO, ONT.

THOS. HILLIARD Pres. & Man. Dir
T B HARL, & 30Aa Kk gy v
P. H. ROOS

FRED HALSTEAD

SURPLUS - - -
ASSETS - - -

SECRETARY
TREASURER
SUPT. OF AGENCIES

$ 230,073.32
$1,409,111.76

R




