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| WINNIPEG
| LONDON

TORONTO

he Monetary Times

Trade Review and Insurance Chronicle
OF CANADA

VANCO

MONTR .'

TR . R

BUSINESS FOUNDED 17%

~ 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

INCORPORATED 1866

BRITISH

AMERICAN BANK wne fﬂ

COMPANY

ENGRAVERS OF ; 1
BANK NOTES, BONDS, srd

CERTIFICATES, POSTAGE A
REVENUE STAMPS and all I
tary documents. '

The work executed by this Company b
h’ the l

LONDON, NEW YORK BOQ".

HEAD OFFICE, - OT

Branches:

Mm

- . PR AEN ATACL o o, N
PR R IR A T R B T ﬁ LS
ot .y - o g gk oy 4 ¥ N
i PO T 4

GENERAL

ASSURANCE CORPORATION

LIMITED

OF PERTH. SCOTLAND

CAPITAL £1,000,000
Toronto Agents: SZELISKI & McLEAN
CHARLES COCKSHUTT. D. R. WILKIE,
Chairman, Vice-Chalrman.
T.n.m\u.u.n-ma-u-

(IENERAL ACC'DENT

ASSURANCE COMPANY OF CANADA

Personal Accident
Health Liabi
Steam Boiler Insurance

CHARLES COCI(SHUTT President
for Can

W. G. FALCONER Q,,NORIB-MILLER

CANADJAN CASUAY!

AND BOILER INSURANCE COMPANY

F. B, McCURDY &

Members Montreal Stock !u“T -

Orders Promptly Exobhcﬂ.
12

Svyoney, C.B. Sr. Jou"f'

Branches MONTREAL TORQ :
SALIPAX MONTREAL TORONTO WINNIFEG 9 Bleury Street 701-3 ‘rmz ook .i.
. , — g

MONTREAL ﬂb.ifm
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BANK OF i fzzz | THE MOLSONS

HEAD OFFICE, = %‘-ﬁim

RoY
How. Bin Gromax Drummowp, K.O.M.G., C.V,0., President. Hon. Fresident.
SiR EDWARD CLOUSTON, BART., Vice-President.

»
BOARD OF
Wy, MoLsow MACPHERSON,

4 President. v
tireenshieids, Willisam Macdonald P loo-President,
%:' mml. J"n-.'- Roms, % Morrice. Geo. B p‘:‘.-a:‘._ . m’l'aw .u.:' Wc_u&.
Sir Thos. Bhsughnessy K.0.V.0. A. Banmg C. R Hosmer. A V. Duns Chief -loqt.d-ur-"”i
\ IR EDWARD CLOUSTON, m; General -:.- W. W. L. Ou:Puax, J. l.c!n‘ruu. and H.
MAUNIDER, Uljef iospecior and Superintendent oranches. o
Assistant , and Manager st Montreal Heasall St
o o B G R W s s e £ B Gamr Mo
:.‘Wml.w--l-.um Diamond City s St Rast Bad Branch B¢ lr
n.l.ml-in-l-m-clmu. Edmooton mf::tl!n-d ‘l'n.m—’m St
RRANCHES IN NANADA &“&_’- Irnquois Se. W. qf"
Ontario Stratford Three Rivers Gretna. Man. Revelstoke Ki renton ..i.-."' -
Alliscon - New Brunswick W Vancouver Kirkton _ Wales * Market
Almonte Torpnto, Batharst 8. Andover Mediome Aa | o0 wl""""“'" L"‘""‘II" \V:"l"”um H""".L
- = Gartion Ei. Momelima | Ontarto— Meaford Woodstors Hrmont
“ Dundas 8t. Falle Bub-Agency to Magrath |  Alvinston Merlin Zurich Roberval
% “'
. o Outlook, Sask, Norwich Arthabaska St. Cesaire
w Foriage Latrairis ¥ m Ottawa Chicoutimi Ste. Flavie Statios
Wapmw Bhediac S A Chesterville Owen Sound Drummondville  St. Ours
Waperford 8t. John Regina, Clinton Port Arthur Fraserville Ste. Thérbse de
Palls Quebeo Woodstock | -~ Drumbo Ridgetown and Riviere du  Blainville
- S S Novs Sootia  Weyburn Sask Dutton Simcoe Loup Statics  Victoriaville
Amherst Man. E zeter Smith's Falls Knowiton Waterloo
Fraserville Bridgewater = Forest St. Marys Lachme Locks
Grand Mere Oanso * Logan Ave. Franktord Brs
City Glace Bay British Cel AGENTS IN GREAT BRITAIN AND OoLONIES—London and
w Halifax : Treland—Munster & Leinster MM
Moptreal North End  Armetrons B“u e It 8
Mount Forest * Papinesu Ave. Mahoue Bay '-‘“h"'“° ub':.-' Ao uNTs— France—Socets Generale.
Newmarket : Peel 5t. Port Hood Greenwood Antwerp—La Banque d'Anvers. Clh‘..-l.l.-—l-.a-l“m
Ottaws " “l:-—ll- m‘. Kelowna . AGENTS l‘ N‘TID ATES. —Agents and Correspondents
o .-‘.." L l':‘n-u . 'mllm “a-' s o G 96 in all parts of the sod
Paris g % Bt Heuri Island |y — Collections [owes: rates of P Coammesiial fotsomn et Dol oot T
- v owen Eod  Oharlowetown New Wesumin Olrcular Letters available in all of
| . b VRl W The Bank of British North America, o
— B ey -m’unu T reer a0 in 1886. Incorporated by Royal Charter 1n 1840, Bank from
w.-b Sherbrooke Ab‘ Vernon PAID UP CAPITAL - - 5 —
: o o s Victorls et Beax| RESERVEFUND - - - - . <
1N NEWroUNDLAND—SL, John s,—Bank of Montreal. Birck Cove(Bayof 5 Gracech t, £0 U
GRzar Barrars—Losdon— 7 Threadneedle Street, E.C. ALLIS, Secretary. W. S. GOLDBY, Manager.
po Uxsrrsp Br l:'r"':.t‘—l"-\ W. A J. T. Molineuz, i so.uﬂ.'olm; ;
II'A-;-u.I'!h-: ?.—l—td Manager. jo:’-% .N;.Ah'-\lll. Esq. Wl‘“s 3 ‘
B i 7. 1. B O. Sounders, Managet ) e aell Bsq, H. . B, Keadail, Bsq. cu.g.ﬁ
B s o e R Book ot )T OFVIOE IN CANADA. St. Jumes Street, -
Tondon -l-m London g Led. AN, General Manager,
fomal Provinciel oy g B B. MACKENZIE, d..:a—u-d--.
Bawxzaa 1x THE UNrren O Al v o g GA W e ANDERSON, Inspector.  O. R. ROWLEY, Inepector of Aranch Retarss.
g B e o e Tae Mare e "host, | /A M5 HIOPE, Assistant Inspestor - J. H. GILLARD, Assistant Inspecter
&mul“hp The Anglo aid London BRANCHES IN CANADA
Paris Notions] Bank Letd. , Alexander, Man Estevan, Sask. P.Q L l-t
- . = Asheroft, B. . Fenelon Oue. ' th
The Canadian Bank of Commerce BEmit® Smwsd®  riiticbes ™ o E
‘ Battleford Sask.
HEAD OFFICE—TORONTO Bow Tdand Ate.  Hamiion One N Batetwd R th
-up $10,000,000 Reserve Fund $6,000,000 Braotford Ont. oyiotoris Ave.  Outawa, Out. West th
B. E. Walker, C ¥.0.,LL.D. President A, w-ﬁ Cen, Mgr. ""‘“'m"“o_‘ """M BO. m"“"'q_.""" . B0
BRANCHES OF THE BANK IN CANADA o-uu.buo‘ Kelliber, Sask. Raymore, Sask. Vorsmaes 19 B
COLUMBIA AND YUKON Duritngtond, Man. : Romiand, B.O. Weaton,
Cranbrook Princeton Sask, Ont. Sask 'm W
Creston New Westminster  Revelstoke Dawson, Yukon Dist. _ “ Market Sask. W
Dawson City Penticton Vancoaver (4 offices) | Duck Baak. Hamilton .;,J.»..o‘.hp Yorkion, Sesk.
Fernie Nakust Prince Rupert Victoria Duncans, B. C. 2 St. Siphen N
Greenwood N White Horse Drafts on South Africa and West Indies may be obtained at the Bank's Branchest
NORTH-WEST PROVINCES AGENCIES IN THE STATES, N
Bawlt Grandview - Monarch Stavely New York—&3 Wall Street—H. M. J. and W. "“I:IE-
Besades Grasum Moose Jaw Stony Plain 8an Francisco—130 Sansome Street—J. O. Welsh and A. 8. Agena.
Broderick Hardisty Moosomin Strathcosa Losn and Trust Oo,
Calgary B ofices)  Hawarden Naston Savethmere %ﬂm% cions Bk w
erbert Neepawa Swan ational
Canere R e S Limited, and Provincial Bank

am Quebec
Creditor ingston Rainy River Windsor
Dresden ptch ford St. Catharines Wingham
Dundas y Sarnia Woodstock
Dunaville Leadon Sault Ste. Marie

MARITIME PROVINCES

Alberton lottetown Summerside
Ambherst John Sydney
Antigouish dleton Shelburne Truro
Bridgewater G i i

/IN THE UNIT STATES
New York Portland, Ore. San Francisce

Seattle, Wash . Skagway. Alasks
T BRITAIN

IN -
LONDON : 2 LOMBARD STREET, E. Cs

' Mines, Truro, W.
ewcasti Port Elgin, St. Andrews,
oh IChulocuScna
Johs St. Stephen,
town and i
Ontario — t
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- § ial k ' ! MRERE T S R L
% | Imperial Bank of Canada. THE COMMERCIAL 1
i Established 1875 ; ; B
0 CAPITAL AUTHORIZED, $10,000,000.00 OF ,.SCOTLAND’ R it
: CAPITAL PAID-UP - - - 5,000,000.00 S Rites Gaptel 1
h RESERVE FUND - -+ -  5,000,000.00 | B o R A4
DIRECTORS: - . Pension Reserve Fund........... kT
— B O AR PRAN. - o o Vi Predmt R - & |
ST T ot iRy || LONDON OFFICE: 2 Lomber % |
UasdKSHUTT _HON. RICHARD TURNER, Quebec innipes | AND, WimiTLIR, Manager. Gzosas S. Cov B |
o MULOCK WM HAMILTON MERRITT,M.D., St. Catharines | __ Geseral Desiness wamsacted. Civeuiar Neten, B |
- D, R. WILKIE, General Manager. & HAY, S i Msanine Wich it E:....::.'.‘r."‘...".‘.":.‘:':‘..'."..".." g |
~ W. MOFFAT, Chief Inspector "'"1:"‘"","":-“""“""' e |
34 BRANOCHES - besiness for i |
A 4 Provinoe of Ontarle. |
Rt * Fort William  Marshville e .
Gait ew Sault Ste. Marie o ]
Eﬂ Gow Ganda Nisgara Falls  South W, \ )
East Hamilton Catharines A i
B B BT e |
tation Humberstone Ottawa St. Thomas : 1
Ingersoll Palgrave 4 b r
de . Bk Lake Kenora Port Arthu T :
= = & &= THEROYAL BANK OF
Province eof Quebee. w. . |
: lwu—l”"-. - Quebec i
Bracdon Portage la Prairie Winsipeg DIVIDEND NO. 89. t
E _ Provines ot Saskatohewan. : i3 &= i
o, NI Provines, of - ) ] 28 ”-
aw ie . . $ o o .
Adhabinka Landiog e - +~ Notice is hereby given that a Dividehd of Two ;
& wm'nyim <% Red Deer & and One-half per cent. (being at the raiﬁ'f M’et
= m:d i ame R, cent. per annum) upon the paid-up Ca 4 Stock of
———— an ancouver : S8 P
a. Feruie New Michel Victoria this Bank, has been declared for the cutfept (ﬁlfér.
- B D Baperit. lnterest allowed on deposits at all Branches ofthe | and will be payable at the Bank and it Bm
| ; on and after Monday, the 3rd day of hrjuacy next,
LO U N I 0 N B A N K to shareholders of record of 7S December. b

OF CANADA |

Dividend Notice No. 91.

arns
Notice is hereby given that a Dividend at Montreal, P
the rate of Seven Per Cent., Per Annum, has
, been declared on the Paid-up Capital Stock of

.Q., November 26th, 1909¢ 4

By order of the Board,

E. L. Pﬂ
Genetal Mi

K
£

this Institution for the current quarter, and that
the same will be payable at the Bank and its

Branches on and after

Wednesday, the Ist day of December next,

ol The Transfer Books will be closed from C.D.W
November 16th to 3oth, both days inclusive. C. Kloepfer,
C. S. Wilcox,

The Annual Ggaeral Meeting of Shareholders

will be held at the Banking House, in this city,

Total Assets over=-

arren, Esq., President. Hon. ] R. Stratto

Esq., Guelph.
Esq., }::mlwn E.

SOARD OF DIRECTORS

EEB Jobaston,

R N,

g on Saturday, December 18th next. The chair Stuart Strsihy, Gon. Mas.  N.T. Hillary, i
e to be taken at 12 o'clock. | J A M. Alley, Secre W ONTARPI 5
A By order of the Board, *Alma ; n:”“ No 159
*A Embro 2 &
G. H. BALFOUR, A.""..::' .;:.,,.m X
General Manager. .A .:: r::u"v‘liuu- {
| Ayton Glencoe !
Quebec, October 23rd, - 1909. | #Beachville ccmvm :
o i .
Ghe bdeie . Homie §
rem——— 1 g":’ Mioe lKW“ : }
| - - P 2  §ia
4 %‘éa?;l«'m Kochme:  suma ,
| E‘l:"llm‘ u ll:::a-: - Saalt Ste Marie
= OF CANADA G S s
— Head Office—8 KING ST. WEST oy Kowm sgie e o
Durham m::ru 2100-:;6(‘;::&
= Slx OFFICES IN TORONTO. Elmirs = N;nl Bﬂ.““;{?é::‘“ ;
: BRANCHES'IN ONTARIO c.a:': ‘c:n-o.e B Zealandia
Alhston Belle River Cannington E'cl’ﬂ! [iderton | Castor D:d-l;u.r‘v Forget " Regina
- | Smeedmtv EE SRoTEEE |
ec r 1t ]
E Winai MANITOBA SASKATCHEWAN  BRITISH CO.LI'M‘“‘ Grest Britain — London City and Midieod Bash, L
. Coudey  Nepow S Foie | S e M
asé
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The Merchants’ Bank

Capital Paid-up OF CANADA  ReserveFunds
6,000,000 EsTABLISHED IN 1864 $4,400,997

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS :
Sir H. Montagu Allan, President Jonathan Hdpon. Esq., Vice-President

; T. Long, Esq. C. F. Smith, Esq. H. A. Allan, Esq.
C. M. Hays, Esq. Alex. Barnet, Esq. F.Orr Lewis. Esq.
K. W. Blackwell, Esq. ;
E. F. Hebden, Gen. Manager T. E. Merrett, Supt. of Branches and Chief Insp’r
ONTARIO
Acton Elora Kingston Napanee St. Thomas
Alvinston Finch _ Lancaster Oakville Tara
Athens Fort William Lansdowne Orillia Thamesville
Belleville Gailt Leamington Ottawa Tilbury
Berlin Gananoque Little Current . Qwen Sound Toronto
Bothwell Georgetown London Parkdale * Parl't St.
pt: Gle Lucan Perth Walkerton
Chatham Gore Bay Lyndhurst Prescott Watford
Granton Markdale West Lorne
Chesley Hamilton Meaford Preston Westport
Creemore Hanover Meadowvale,sub Renfrew Wheatley
Delta Hespeler | ‘lllldmly Stratford Williamstown
Eganville Ingersoll | Mitc St. Eugene Windsor
. Bigin Kincardine l(nlrklti (sub) St. George Yarker
QUEBEC
Mon , H Office: St. James St. Beauharnois Sherbrooke
?".l - g = Lachine Ste. Agathe des

1255 St. Catherine St. E.
Quebec s
St. Catherine St. W. I svenr R - e
1330 St. Lawrence Blvrd. Rigaud St. Johns
Town of St. Louis Shawville St. Jovite
ALBERTA
Daysland Mannville Sedgewick Vegreville
(TM P.0.) Ed Medicine Hat  Stettler Viking (Meig'n)
Botha (sub) Killam Okotoks Strome (sub) Wainwright
Calgary Lacombe Oids Tofield Wetaskiwin
Camrose " Leduc Castor Trochu Red Deer
Carstairs : Lethbridge
MANITOBA
Brandon Griswold Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Winnipeg
Gludstone Morris Oak Lake Russell
SASKATCHEWAN BRITISH COLUMBIA
Arcola Maple Creek  Unity ! Nanaimo  Sidney
Carnduff Melville . Whitewood Vancouver Victoria
Gainsborough Oxbow Kisbey New Westminster

New Yomrk Acency—63 and 65 Wall Street
Bankenrs 18 GrEAT Britsin—The Royal Bank of Scotland
Toronto Brascu-—A. B. PATTERSON, Manager

THE DOMINION BANK =~

lod.lllu.'l'm.-‘.

Capital Paid up, - - $8,980,000
Reserve Fund and Undivid.d Proiu. 5,280,000
Deposits by the Pubhc - - 42,600,000
Total Assets - - = 57,500,000

Directors—E. B. Osier, M. P Prddm Wirmor D. MaTTHEWS,
Vice-President ; A, W. AvsTin, W, K. Brock, K. ) CurisTix,
AMES CARRUTHERS, ]Aun;j Fov, K.C, M.L.A,A M. Nurrou,

. C. EAm CLARENCE A. Boonr. General Manager.
and Agencies throughout Canada and the United sam
Celleotions made and remitted for promptly.
Drafts bought and sold.

mnhl and 'l'nvolbn Letters of Credit issued, available

in all parts of the world.

Union Bank of Halifax

Capital Authorized,................$83,000,000
m--.......-.u..-.....--..--..-...m

DIREOTORS
Wx. ROBERTSON, Prasmsest, W, IOCB Vice-PresipayT.
: C. C. Bracxapan, 's;n-r-

A. E. Josns, WIPVI-:-

N. B, Ssrrn.

Head Office, . .. .. Hallfnx. N. S.
GuweRaL

'ﬁu-n-. S Parreboro, | ot
e Syhoy lnu-. St.ym- Truro, W&um ar-
IN NEW _Bl SWICK —Se.,

IN PRINCE ID ARD lSl& '
IN Bll'l'lSﬂ WIST D‘Dl Port of Spain, Trinsdaa.
IN PORTO R

O%IIIIPOIDIITI
Loadon ‘estminster Bank, London,
Bank ot ‘l'u-. and

Canada.
Mudﬁv‘n_

Bank of Hamilton,

: . + . Hamiiton,

Paid-up cmm Lok s ohbmar iy

Reserve and Undlvldod?roﬂu............g:' 0.000
Total Assets—Over $33,000,000 —

HON. WILLIAM GIBSON,... J. TURNBULL,....VicsPresidest

r;é

and General Manag C 8-3- Goo.lnw Wood
Col., the Hon. J. S.-Hudn-.' «.V.0. C. Dalton, T‘.“
ONTARIO pigowe Torouto Man.  Parkland, Alta
Ancaster Lucknow and L‘- Pilot:
= Hoted:
B = - SeEak
Blyth Mitchell " Bathurst CI-MI-.
Brantford Moorefield, Arthur Estevan Sask.  Starbuok. Man.
* Bast End Br Neustadt West l'oronto Franci, Sask.  Stavely Als
Burlington, Ont. New Hamburg Wingham Franklin, Man,
CUhesiey Niagara Falls Wroxeter Man Swaa
Deihi Niagara Palls 8. %&m
Dundaik Orangeville m.‘ou. Man. Taber, Aa
Dundas Owen Sound ALBERTA, Hewar Sisk, Tuxford
Dunzville Palmerston AND SASK. Man.  Winkler
Ft. William Port Elgin Aberdeen, Sask. o M ' Princemfs
8: Princeton m.h&* Man.
Hamilton - 8imcoe mt Man  Port Hammend
“ln_blb.m.. Oarmavgay. ita. Moose Jav,BSas? Vaacouver
* North £'d Br Torouto Oaroorry, Man. Morrden Man East Vancouver
* West End Br *“ QOollege&Os.Creelman,Sask, ¥ ortiach, Sas North Vaacover
Jarvie sington Ave. Carievale. Sask. Nanton,A ¢ S.Vancouver Be
Correspondents in Great Britam—National Frovincial Sank of Englsnd, Limited
w-h United States.—New ational Bank
Ni Bank. Boston— International 'm l“‘
r—m Detrcit National Baok National Bank
l—lml nal Bank of Commerce. San h?-“—ﬁ-
Nations Bank. Minneapotis - SBecurity National

 THE QUEBEC o
BANK =
Gsspard Lemoine W.A. Marmt Thos McDougall oﬂu“m

B. STEVENS N,

‘Juebec St Peter St Reafrew, Ont. Inverness, P.Q.
- Jtiawa, Jnt 8¢ Besuce, Que.
Bt Thetford Mines, Que.
» &.Jol:& Que.
¥ Ont. m&!&
J [
s ames » Que. B Que.

Founpep 1N 1860

':.“-. - - - - - - - - ‘2.000.0“'“
Reserve Fund and Undivided Profits $!,103,69085.62

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

Our office in Paris (rue Boudreau, 7, 53““
de I'Opera) is found very convenient for the
dian touristsin Europe.

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

EASTERN TO!N.HIPS BANK.
QUARTERLY DIVIDEND No. 108.

Notice is hereby given that a Dividend at the rate of eight pef
cent. per annum upon the Paid-up Capital Stock of this Bank for
:’l;e‘c::’mnt quarter will be payable at the Head Office and branches

3rd day of January next.

. The Transfer Books will be closed from the 15th to the 3is
inst, both days inclusive,

- . ByordttofjthoBoud

Sherbrooke, 1st of Dec, 1909. mwﬂon'w
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* able at the Bank and its branches on and after the 3rd day
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3—London, England—The London Midiand Bank, Limited
York—National Bank of Commerce. B

— — — — 2
Iacorporated 1856 ‘ V
ot i . | THE BANK | T“S% NATIONAL BANK
o i, b00000 | OTLAND, LIMIT
m . OF TORON'TO Incorperated by Royal Charter and Ac’t of Partiament. Es .
!!wh-.l Wl'" "“ St d R Py . Ca (:‘PS'.IMM ............
e as Meighon|  FAMIOP .........iiiieneinenes
:: I e, MM._.:.nu .'zg":-"w:—: ‘—?I:-I Un::F.“.n.d ..............
(9ofSoss  Dorchester Omemee Welland lalesnncuve Office
. anb Parry Sound :MOOI. ? Twomas Hecron S ',n | M
Ex B = o S Cocmmonn, Mammgm . Penseson. A
“-on w Kennedy w‘m The of Colonial and Foreign Baaks is ]
ol R RGeS R [
(3 offi. es) m :u, Winnipes - E 1
Oukville Wallsceburs  Montreal ;‘ il

Golisstions made on the best terms and remitted for on day of payment

THE

BANK OF OTTAWA

Established 1874

CAPITAL (Authorized) - =« $5.000,000
CAPITAL (Paid up) - - = 3,000,000
Rest and Undivided - 3.405.991

Head Office - OTTAWA, Ont.

STANDARD BA

Established 1873 ' OF CANADA iy ch
o) g ke

pital
Reserve Fund and Undivided Profits. .. ...

"
g e

DIRECTORS
W. F. Cowan, President, Frzp Wyin, Vice President, |
W. R Johaston, W. Francis, F. W, Cowan, H. Langlois,

Heap Orrics, TORONTO, Ont. ' @

I e

in every Banking Town in Canada, and corruspc ndents through-

™ BanK of New Brunswick
HEAD OFFICE: ST. JOHN, N.B.

w-' (”” .’) - -3 - m'“
Rest and Undivided Profits over $1,340,000.

Branches In New Bruaswick, Nova Scotlas and
Prince Edward Island.
R. B. Kzssen
General Manager.

THE FARMERS BANK OF CANADA

Dividend No. 4.

Notice is hereby given that a dividend of Two Per Cent.
for the current half year, being at the rate of four per cent.
per annum, upon the fully paid capital stock of this Bank
bas this day been declared, and that the same will be pay-

of January next; to shareholders of record at the close of

business on the 31st dgy of December next.
The transfer books will be closed from the 17th to ‘ME
31st of December next, both days inclusive.
The Annual General Meeting of shareholders will be |
held at the banking house <f the institution on \
the 19th of January next. |
The chair to be taken at noon.
By order of the Board,

W. R. TRAVERS, ;
General Manager. l
i
|

Toronto, 17th November, 1900

THE METROPOLITAN BANK |
y CAPITAL PAID UP w § 1000, 000,06 !
/  RONDIViDED NRofiTs) - WS @
S. ). ) Head Office
W.’D.Mgggs'.; 'G'Z’."‘i‘.‘.".:'..,,. ' TOION';“O. CANADA i
Eyery department of Banking of CM“D’:‘#A{(:;:;
solicited execy
'

The Landon City & Midiand Bank, Times

EAD OFFICE : THREADNEEDLE ST, LOND!

. -
o e g ety et et - S

=y CHEE-etiety St

THE STERLING

OF CANADA
HEAD OFFICE -

Capital Authorized

Directors—G. T. Somues, President; Ww. K. Geon
H. Wirsseronrcs Aixuns, B.A., MD. M.R.CS. (Eva.
J. T. Gompow; Swowey Jonms; Nost Mamsmars; -
Jounx H. Tross-

F. W. BROUGHALL, General N

Vednesday, ! 4

ACCOUNTS

United Empire Bank of Ganada, T

ot

W

o

(L

THE ST. STEPHEN'S Bi

Incorporated 8
.

Capital,......c0ee $ 200,000 A4
Gobnk Todd, Prosident TT.W

N. B - :
AGBNTS—-WOG. Messrs. Glyn, Mills, Currie & Co. >
Royal Baok of Canads. Boston, National Shawmut Bank. :
Montreal. St Jobha, N.B., Bank of Montreal. —Drafts sed any b

of the Bank of Montreal.

s wrae e omatri T A

WHEN WRITING TO ADV

Yu-llcod«.‘bvovnmo‘m“"-
by mentioning this paper
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#* : —
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The Transfer Books will be closed from the isth to jist De ‘
cember, both days inclusive. By order of the Board. || For a limited time we will issue debentures bearing |
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-~ i coupons. aya <l
i | 4 Molsons’ Legal Investment
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nqLFunds.
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1 g Dividend No. 21. ; *
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i | being at the rate of Six per. cent, perannum, upon tbepe;’aisﬁap , ~
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i8¢ The Transfer Books will be closed from 16th to 31st inst, .
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GRAND TRUNK AFFAIRS.

—

Some years ago crimes in Europe took the form of |

trunk mysteries. Within recent years finance, in London
more particularly, has been linked up with Grand Trunk
mysteries. These include the monthly statements of
earnings and the satisfactory course on the Stock Ex-
eh&n_ge, and the half-yearly adjustments which send pro-
pb.el:les to summer heat and stock prices to freezing
point. They include, too, staff troubles in high places,
and empty complaints and full ones. They include inci-
dents such as when Sir Charles Rivers Wilson stated
that the Grand Trunk Pacific could not be completed for
the t!‘aljsportation of business until some time next year,
Then Sir Wilfrid Laurier stated a few days later that the
line from Winnipeg to Lake Superior Junction was com-
pleted, and that the Grand Trunk Pacific could now
c‘"’Y.g‘r.ain to Fort William. These mysteries are partly
explained by the fact that the average shareholder of the
Gﬂnd Trunk Railway knows little. of his road, and less
of Canada. -The directors have hitherto failed to en-
lighten him beyond  the stereotyped annual report.

A Midlothian correspondent, evidently a Grand
Tm“_k shareholder, writes to the Monetary Times re-
garding the ‘““most unfortunate career”’ of the Grand
Tl’.tlnk from a shareholder’s point of view. His letter is
printed elsewhere in this issue. The writer ;app;lr(-ntly

not visited the Dominion within recent years. He
concludes that the commercial importance of the Cana-
dian Pacific and the Canadian Northern lies in Western
2 da, that their Compt’titiun with the Grand Trunk
in the East Compe"ed the latter road to build in the
“’.est‘ and that all three roads suffer by
Joint ownership and running powers are suggested in-
Stead of duplicating and triplicating lines

C ()mpt-minn

" road in Canada.

Editorial :
Grand Trunk Affairs ..............
Bank Inspection
Canada’s Credit and Banking Strength

Finance and Economics:
Canadian Banking System................ LK
Analysis of Nova Scotia Steel Company . LR
Bank Inspection ey I |
Ten Per Cent. Bank Rate .........ccvunns

Stock Exchanges: U
Review of the Week .......c.coovvvens
Prices of the Week .........coocuvenns

Bonds and Municipal Credit: :
Saskatchewan Loans .......... Rl ik,

Coming Bond Issues ..........ooooeeeesis A
Debentures Awarded. s el
Loans of the Dominion .........coooeocens L8 3

Commerce and Transportation:
Canadian Northern Buys Steamships
Coal Mining in Nova Scotia
Western Trade Conditions
Railway Activity

insurance :

Unsound Insurance

Ontario Statutory Conditions
Insurance in Parliament ...........ocovnis .
Recent Fires i - 4
Phenix of Brooklyn in Trouble .......
Li Insurance Presidents
“Recent Accidents ..........
Additional Fire Information
To Prevent Twisting ...........oroevs

The C.P.R. is at present the only trans
In four years at least the Grf
Pacific should make the second. When the
of the Canadian Northern have been gathe
Dominion should have a third. Each road willithen
its ‘national dystem, its Atlantic and Pacific fport
fleet. The question arises as to whether ‘suffigiel

ness will be available to support three tragsgio
lines. Judging by past and present develop
would seem to be no doubt whatever that
the case. The commercial importance of dany
other than a purely local or provincial line, i
the East nor the West. It stretches from ofie ®nd ©
country to the other. The Grand Trunk. lajgl it§ steel
in Western Canada because that country wiil sspport
within the next fifty years a small empire W h i turn
held by wealth of natural resourfes

will be up
an railroads th

suffering is borne by Canadiz
petition. A country of more than three and
lion square miles of land needs competition,
has not become a serious factofi!
two railroads run between o
impressio
ndesirable.
l:y his not

cating of lines
isolated cases,
their lines close enough to give the
road’s double tracking. This is sometimes
But railroad competition in Canada genera
assumed the form of side-by-side building. §
and cities are usually marked in the survey.
roads may converge from different directions
as a rule is by three compass it s

A real understanding as to juin(‘nwmﬂ'h' p .éﬂi run-
r large wastes suggested by ouf corre-
applicable to thickly pop" #ted coun-

Their exeunt

ning powers ove

spondent is more
tries of small area. Really large wastes #ri é@rk!i:-;«lly
unknown in Canada, and the railroads avoi umproduc-
tive soil. The fact that a transportation CH@PANY will
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build a new line sends ahead of it an army of pioneers

and settlers. Usually. men have been for some years in !

the country to be tapped by steel. There are always
those willing to eat hard crusts and wait for the rail-
road. New lines in the Dominion mean the opening . up
of previously unseftled country, good for farming,
minijng; wheat or fruit-growing and a hundred ot
things. Canadian railway competition, then, does not
so much in one train running alongside another. To a
great extent the competition is found in the cost of
building the road and the costs of operating and man-
agement. The chief consideration from the passengers’
and merchants’ - viewpoints is quick service,. which in
turn brings increased revenue.

Taking the figures of six years, 1903 to 1908 in-
clusive, the laverage cost ratio per annum of conducting
transportation on the Canadian Pacific was 136.50 per
cent. of earnings, On the Canadian Northern it was
35.62 per cent., and on the Grand Trunk, 39.52. The
average total expenses per annum

lie

for the same period—

being maintenance, maintenance of equipment, conduct-

ing transportation and general expenses—was 70.2 of
earnings in the case of the. Canadian Pacific; 64.70, the
Canadian Northern, and 70.36, the Grand Trunk. These
few figures will show that there is room for improvement
in Grand Trunk eypenses. As to the cost of building,
few statistics are available. Grand Trunk construction has
usually been expensive without an early return in divi-
dends. The Grand Trunk Pacific securities already rissued
for that road’s branch from Fort William to Superior
Junction and for the prairie and mountain sections from
Winnipeg to Prince Rupert show the high cost per mile
‘of construction of $38,010, with fixed chares amount-
ing to $1,390. If one analyzed the Grand Trunk figures

her

T —
|of Nova Scotia, regarding his method of audit. At the
| same time, he thinks that a Government audit is not only
| feasible, but desirable. The suggestions of our corre-
| spondent may also meet with criticism. To secure the 3ol

f a number of unattached bank officials, which, MA

| services o
he thinks, should form an effective Government inspec-

tion staff, would be difficult. Bank officials are unat-  The b
tached because ﬁd\'anced age, ill-health, Vd"l!-y . thoug
| retirement or other reasons. It would, therefore, seem 3 .II»IA d

| doubtful whether a small army of the right type could
' be secured for this work, even ;admitting that Govern

' ment inspection is desirable. s R
It is right that the public should be protected by the & 2 o
| Government to a certain extent in the matter of their At the en
| business dealings with our banks. On the other hand, 5
ge\-ery bank is a business enterprise, and is taking daily ” failu
| the risks associated with such. Government regulation R

{ banking institutions should, therefore, be as reason-
as with all other business concerns. Some value

{0l
i

| able

:

§

| must be attached to the personnel of a bank. - 5

' That the arbitrary headings in the monthly bank ’;"
| statement require revision is another view of our corre- car short

| spondent. Some minor changes might perhaps be I‘Ill‘ 3

| made. For instance, the heading, ‘*Aggregate amount aad bank
'of loans to directors and firms of which they are part- § financial

ners,”’ is apparently obsolete. To express the idea Bdward s
| which it was originally meant to express, it should in- ment ther
| clude “‘and investments in, and advances made on stocks ‘. E
| and bonds issued by companies of which directors of the last year.
| bank are directors.”’ It would be interesting also to add Arthur w
'a column headed, “Number of branch offices, including 3  preceding

| sub-agencies.” The heading, too, ‘“‘Rate per cent. of
last dividend declared,”’ might well be changed to *“‘Rate
| per cent. of dividend paid in the last half year preceding

: j.“l
“ :\

$36,000,0

many shortcomings in railroad direction and finance | the date of statement.”” Under the present of it is ¢
might be found. On the other hand, it is only fair toiany bank which has not_paid a dividend for some years ties with
record that much e economy and efficiercy have been | continues to report the disbursement made several years Eosse |
observed in the operation of the road than is generally | ago as the ‘‘last dividend declared.” Tlu-,w Sy, 1
thought. Mr. Hays recently compared the results of |of Finance have carefully selected the headings, and Sittered
1907 with 1896, reflecting credit upon the Grand Trunk !See"(;: _(50::’“‘1'1_‘;:@“:" any drastic ec(:la‘:gts mh‘ P by Sir Ec
management. {or sirable. changes suggest re at & countri
Constant grumbling and dissatisfaction on the part | serve consideration. o B ey .
of shareholders ﬁa‘s done little good for the foad. Sir | The further contention of our correspondent thal myu
Charles Rivers Wilson's stifling of suggestions on the  the chartered banks of Canada fear their methods or may be f
part of the shareholders, especially regarding a Cana- ip""“): being questioned by any authority strong “ bably be
dian directorate, has also worked harm. And there has | to criticize and insist upen.reform if necessary, is not to this co
not been as much harmony as there should have been ‘well made. Mr. Byron E. Walker has said that if Gov- British ta
-among the company’s head officials. With the recent | ernment inspection or compulsory audit would give any iniud
changes in Grand Trunk management, three or four substantial protection to the general public, the bankers m
years should bring a distinctly improved position in the ‘of Canada will not object to its inauguration. It m”' S
company’s affairs, especially with the Grand Trunk now to prove or disprove the real value of such is- myq(
Pacific as an earning road and a contributor to the parent | spection. 5! ] have an
gompany’s revenue. The importance of the bill introduced by Mr. Canadi
It is difficult to see how a syndicate purchasing the Demers, M.P. for St. John's and Iberville, Que., will : by oﬂ":;‘n
consolidated ordinary stock of the Grand Trunk could depend on the attitude of the Government when it comes and indu:
‘<jmtrc>l the road as suggested by our correspondent. |UP for second reading. There has been some upex: : :
Such control, he adds, would considerably improve the plainable delay in printing this bill, and pressure is being .
company’s t‘r:nﬂ'w u.nd credit. The personnel and power | brought upon Mr. Demers to withdraw that section of
of the syndicate might improve its credit, but how the |the bill which provides for the federal inspection of char-
‘*Qﬂu- could be improved in that way is not clear. ‘tered banks. Mr. Fielding, Minister of Finance, *,b_
understood does not favor such inspection, and all that Ther.
5 'Mr. Demers could hope for would be that his bill might in Newfo
BANK INSPECTION. 'be utilized by the Finance Department in revising e J - Empire.
The que stinﬁ of ban! l_n_nt 13 - Bank Act at this session. Other provisions of the “
: * questic ank inspection continues to excite | provide for the calli ’ ings on
interest. The Bank Act has been thoroughly revised in lh:‘:(‘ ue(:: of (ﬁf:dlllnghOf ':::;;khdde:isf mest ‘g The
the past, and has withstood stz “hi > tri [ ey o o s S, B0 o = By months o
P aunchly the trials of 1907, coupling votin W rith th 1 ownershi of stock. - :
while its operation has been found onf | a R’ B ot vf‘ the real ownerstig I fires i
» ind to conform to the | The Is % it may :
requirements _of trade and this country’s idly pe S5 e N e by which shareholders =% vidual d.
veloping interests. It is nl'kl o rapidly de-j| demand and obtain from the directors full datt',. :
banie e S olle Sl Lt unlikely, said a well-known |loans made and securities held by the bank. Mr. Demers
yanker this wegk, that any material change will be made | acted f m 3 m&ﬁ Th
during The de iz 2ai gl ade | acted for the Crown in prosecuting the unfortu e
g cennial revision of that Act. While this is ~side ﬁ‘ termed
true, it is certgin that the qu(-eﬁnn of inspection will} ;n‘r(_\] “t‘v Hon. P. H}. ROy, who wrecked the e A a
i ot S e mlh s et will be | St. John's, Que. He is seeking by the pr cussing
On sacthl  sage a § s - |lation to tighten up the Bank Act in places where he ‘8‘0-. gara
page a former bank inspector :takes | found i . TN SErT ganizino
issue with' Mr.l McLéod, general iy | found it to be deficient in his investigation at St. 1zing
v al manager of the Bank | \s the bank in question was a purely local and an nven



P o

Aa . & Bradtilh.  aftlh . S

b R BN W B g SR e B

.

A, B B L0 R G vk B e B e o Y R e P IR oo |

- T 8 T - R s Q' T D E s - WS

e

w.r 11, 1909.

THE MONETARY TIMES <

(3

‘“’ affair, it seems hardly just to paint the whole

panking systcm with a Demerical brush of reform.

- e

¥

CANADA'S CREDIT AND BANKING STRENGTH.
The business community looks forward every year to
the thoughtful addresses delivered by our bank presi-
dents and general managers regarding past conditions
and the outlook. Sir Edward Clouston, at the Bank of
¥ Montreal’s annual meeting on Monday, pointed out that
uch tests as bank note circulation, bank clearings and
a earnings all point to great activity of business.
At the end of October, the note circulation was nearly
,000, or 6% millions more than a year ago. Busi-

pess failures during the twelve months have decreased
considerably, while, on account of rapid railroad con.
struction, the Western provinces now have 11,500 miles
of railway and the earnings are increasing in.conse-

quence.
This fall, there have been few complaints regarding
car shortage and the crop movement. The railways have
experienced no difficulty in moving the wheat and grain,
and banking facilities have proved fully equal to the
financial strain involved. The figures quoted by Sir
Edward showed that during ten weeks of the crop move-
ment there had been inspected in Western Canada ten
million bushels more than in the i i
last year. The shipments from Fort William and Port
Arthur were thirteen million bushels in excess of the

preceding year' shipments.

Regarding the important change from last year in
the bank’s statement, the unusually large increase of
$36,000,000 in deposits, Sir Edward explained that part
of it is temporary, pending large payments in connec-
tion with special transactions, and part is the na ural
increase from depositors as a result of Canada’s pros-
perity. The second factor has been shared by all the
chartered banks of Canada, as also the third mentioned

by Sir Edward—money brought into Canada from other
countries. He thinks that if the apprehensions expressed
in many quarters as to the consequence of the proposed
British taxation are realized, deposits from this source
may be further enlarged. To some extent this will pro-
bably be so, although the natural flow of British capital
to this country is likely to continue despite the trend of
British taxation. That nothing should be done in Canada
by injudicious legislation and the exploitation of doubtful
enterprises is a timely warning. Canada to-day stands |
in a unique position in the world’s money market. The |
stability of our banking institutions has and will always |
have an important bearing upon the high standing of |
Canadian credit in London. '

The Dominion will benefit |

by offering to the British investor the cleanest financial |
and industrial propositions and nothing else.

; et

EDITORIAL NOTES.

: There are five branches of Canadian chartered banks
in Newfoundland, a financial link of Confederation and

Empire. ],
£ . . - i4

The fire w:w/e in Canada during the first eleven
months of 1909 was $17,471,725, and 185 lives were lost
m fires in the same period. Herein is a call to indi-
vidual duty which must be answered.

A » . »

The Canadian need not seek far for what may be

termed a1 high investment. In London, they are
cussing whether the airship stable s
aero-garage or aero-nest. In Paris,
Elnizing a company to run aero-taxicabs.
an inventor has a r;mnoplnno which he claims will cross

dis-

an inventor 1S Or-
In Toronto,

hail be called an |

'the Atlantic in about twelve hours and cinghe
in less than eighty hours. Folks are being as V
a syndicate to float the machine and to mak ‘ﬁ 4
ness affair. The syndicate will divide all $% Eponey
earned_ by the monoplane, and, according to t .filéinmr'.
the prizes which will be won in Europe by his &y&—hird
sh(?uld keep investors in luxury for a fimed For the
SWI:;est rairship proposition on the market afid £ rapid
road to fame, we doubt if the Tor investn b
s he Toronto m\cﬁ nl jgn be
598 i g
The city of Ottawa is beginning to se¢ the |
tage of advertising itself. The by-law for
ment of a publicity bureau, to be submitted &
payers in January, will probably be carried. | The kities
of Western Canada have led the way in civig div r#ising.
They have obtained satisfactory results. Choadi has
many spots offering the same attractions to bp‘stor.
the capitalist, the manufacturer and the toudist
is necessary to advertise them. Ottawa thinks
that a political beehive is sufficient. Sir Willid
was recently made responsible for the ark
tawa is to be made the most beautiful city jnithe World.
A lady of literary fame said to the Mo * Times i
London the other day: ‘‘Ottawa is moely atedl
one is most impressed by the superabund Aod sl poli
and sawlogs.”” Even a mixture of beautyy goliti
sawlogs will sell well when advertised. | &
.- = = -
Those who have analyzed mining rep
a multitude of sinners are included in-the |
engineer.”’ To companies, whose chief :
stock selling to develop granite into sil
engineer is one who can write Bonanza in
the gullible investor's digestion. The ;
the Canadian Mining Institute think that he
classification is unsatisfact They say| @
qualification for membership of the Institute ¢
ficiently stringent, and suggest the ap;
committee to consider a standard qualifica oo
membership. This is a move in the right et
public should be educated to accept lonly | thé r
qualified and independent mining engineers irg
with any mining proposition in which it i
invest money. The mining opinions of - IS
covered Toms, Dicks and Harrys are vi
know little of mining and its science ;md,  the
of the circus drummer. g
- - * L
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The only discrimination exercised by Cang
the United States in trade matters is the gf
ence to the mother country. Those whe
breathing the atmosphere of tariff disturbange,
relief in the utterances of President Taft ingl 3
sage to Congress on Tuesday. Fear has hé
that the power conferred and duty imposed oF
Executive would lead to tariff war, said ' the
““I beg to express the hope and belief,”’ he a8
no such result need be anticipated.”™ As &
duty of the Executive is to consider the 14w
tices of other countries with reference to €S mportation
into those countries of the products and met h;!miu' of
the United States. If the Executive disr(iv;ﬁ : \
not to be unduly discriminatory agains &
States, the minimum duties provided in t
to be operative. If President Taft finds
the maximum duties provided in the bill-+8
25 per cent.

B

iy iliss
e
4

[ L

o it AN e,

3 ad valorem over the minimg
be enforced. Washington writers evident
Taft. would borrow his predeces
deal a counter blow to C
But the President delicately ihi
discretion granted to the Executive by the 1

discriminatory’’ is wide. In which is recagei
that Canada is assuming considerable impark:
ternational trade relations. "

m‘ght that

President 2 higlistick

in order to
preference.
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THE MONE

CANADIAN BANKING SYSTEM.

Operative in the United States Will Never Be Possible,
So Said Senator Aldrich in New York.

As to how Europe avoids money panics, constituted an
interesting part of an address delivered by Senator Aldrich
before the Economic Club of New York the other day. He
traced the effects of the panic of 1907 in America and spoke
of Europe’s excellent record in the matter of non-suspension
of banking institutions. He dealt with the question of central
banks and briefly reviewed the va
systems including that of Canada.

<ion which led to the appointment of the United States Mone-

tary Commission,’ he began, * was the financial crisis o

)

Volume 43.

e —
e ———

TARY

| Bank of France and Bank of Russia, and the financial insti-
tutions of London, prevented any wide extension of the diff.

| culty, and the Barings and their associates were the :

‘ sufferers. The business of the country, and its i

and institutions went on as usual.

| strength of the French System. :

l « The strength of the French system was tried in 188s

| by the failure of the Union Generale, one of the :
stock bank eof Paris; and in 1889 by the collapse of the

! Copper Syndicate, and the default of the Comptoir

| compte, another of the French joint stock banks; but the

rious important banking | prompt and efficient action of the Bank of France in
“The immediate occa-‘l cases prevented any spread of the trouble, and the b.t

of France went on as usual; the only sufferers being
institutions and their immediate friends.
In 1901 the Liepziger Bank, one of the great institutions

1907, whose disastrous results can never be measured, and 3 iger
| of Germany failed, creating consternation in Leipdm

whose disastrous linfluence was felt throughout the world.
The shrinkage in the value of \property and credits which

then took place, together with fhe losses arising from the |

paralysis or suspension of business amounted to thousapds n
The |country escaped by the naryowest possible | The German industries did not suffer as ours did upon the

_of millions.

_margin from a total collapse of all (;;edit, and the destruction ‘
the great majority of the people of the? Central Institut} 200

of all values. T 1 t
country :the blow came without warning.

| giving rise to trouble within a considerable; but :

| circle. In that case the prompt intervention and interposi-
tion of the Reich Bank prevented any spread of the difficulty.

occasion of the recent panic.”’

Mr. AMrich in calling attention to these European h‘

¢ Most of our banking institutions were in excellent con- : ¥ C
of our banking i | penings did mot think that any member of the Monetary

dition. Business| of every kind was prosperous.
fully employed at satisfactory wages.
kind were flourishing. Our people were full of hope an
confidence in the future.

Suddenly the banks of the country |

Labor was | :

| Commission believed that the system of any one of these

Industri f every |
ndustries o "3'} countries could be adopted for the United States without

very material modifications. He showed that the continued

he financial structure of all these countries de-

suspended payments, and acknowledged their inability to | existence of t : !
s . . ’ ] pends upon the strength of their central institutions and upon

“meet their current obligations on demand.
Concert of Financial Embarrassment.
“ The results of this suspension were felt at once.

the wisdom of their management,

The Canadian system which, he said, is lngm

It | on the Scotch idea has many urgent and persistent

became impossible in many cases to secure funds, or credit, | ;1 the United States.

to move crOps,pl?r to earry on the ordinary business operak-g

A complete disruption of domestic exchanges took | . ’ p .
’ ; 3 careful attention from the members o

This concert of financial embarrassment affected s of the commission

tions.
place.

« It is certain that this system should and it will receive

Members of the commission have made personal in

seriously every industry. = Thousands of men were thrown | tion< in Canada, and these have supplemented and

out of employment, and the wages of the unemployed Were | (he yalyable information contained in the volume referred to
reduced. The men engaged in legitimate business and the | i, 5yr Jast publications, which is on the tables of the mem-
management of industrial enterprises and the wage €arners | parq "

throughout the gountry, who were in no case responsible for | ot the Canadian System.

the crisis, were the greatest sufferers.

« Canada has twenty-nine banks and 2,000 branches.

“1f we should undertake to measure in dollars and cents | _ .
i They are practically controlled by the Bankers’ Association,

the effects of these recurring
crisis, it would be an extreme

country has natural advantages greater than those of any
other, its normal growth and development have been greatly |
retarded by thege periodical disturbances of credit and con-

fidence. 1 believe that no one can carefully study the ex
perience of the other great commercial nations without real

izing fully that the disastrous results of recurring financial
crises would hayve been successfully prevented by a proper

organization of capital .and credit, and by the adoption ©
wise methods of banking and currency.

¢ Until human nature is changed it will not be possible
Jegislation or otherwise, periods of over-

to prevent by

speculation, or the undue inflation of values and over-exten-"l

When we consider the characteristics of the | west of Ontario.
|
|

, sion of credit.

1]

Anierican people, whose indefatigable energy and enterprise
are not always gonfined by the limits of prudence, it is cer-

tain that we, in the United States, shall always have period
_ of speculation
sure to follow.

inflation. with the evil results which ar

periods of depression and r actically 1 -
ly difficult task. While our | a legalized institution with certain defined function: ‘The

| control of the banks is not always under authority

by law, or even by the constitution and by-laws of the associ-
| ation. By agreements for mutual protection, e
- | equally effective, the banks of Canada are contro
.| is as thoroughly as the Scotch banks control the bank system
of Scotland. 1

“« Canada has an area about equal to the United States

outside of Alaska. Out of her twenty-nine banks, ninetees
are located in Toronto or Montreal, and the whole system is
| controlled by the bankers of these cities. The Bank of Mont-

real is practically the central bank of Canada. There are but

three banks, and those not important, in the vast v
Think what the American system W
be, and how it would be regarded, if we had but two or three
| banks west of Buffalo, and if the bankers of New York, and
s | probably Boston, should decide upon the policy and the rate.
e | of discount of the whole system of the Unite? States.

f

And
Other countries, however, have been ‘able to | 1 have seen people who think that the Canadian syM# :

prevent disastrgus panics, and to largely confine the evil | be adapted to the United States!

results of over-speculation and inflation .to the people directly |

¢ Canadian banks habitually carry large balances in New

interested : that is, to the people who have violated the funda- | York and London, and in times of need rely for support upos

mental laws of business, and to their financial backers and | those great financial centres.

supporters.
Europe Has An Excellent Record.

“ There has been no general suspension of -banking in- |

stitutions, and no .general destruction of credit in any of th
great countries of Europe since the Napoleonic wars. There
have been perigds when great financial institutions or great
merchants, have failed and great losses have resulted; but
at no time has there been any general suspension. It is now
believed by competent authorities that the authorized sus-
pension of the Bank of England in 1847, 1857 and 1866, could
have been avoifled by the use of modern méthods of treat-
ment Those suspensions permitted the unlimited use of
notes by the Bank of England, but on only one of those occa- |
sions were there any additional notes issued. In the other |
cases the mere announcement of the suspension restored con- |
fidence, and the business of the country went on.

“ Coming to the events of recent years, there has been
but one seriouf financial trouble in England since 1866—the
Baring failure of 1890. \
one of England’s greatest merchant houses.
tions extended throughout the world. They became inter-
ested in operations and speculations on an enormous scale in

Argentina and elsewhere, which resulted in the failure of the | all i i
4 T | ® : » | ally have very llt}le. if any, concern
ouse e prompt action of the Bank of England, with the 1‘ the communities in which they were located.

Cofnpetent authorities base
| the success of the Canadjan system upon their extensive use
| of branches. Of cours¢ I realize that there are i this
country a great many intelligent men who think we .!

e | have a system of banking like the Canadians ; but o -

i

‘ In my judgment any system

ing, as in everything else, the persona
remain one of the most important e
The men who borrow from small count
from banks in the larger towns, who have been
to dealing in this respect with their neighbors

actions.

possible.

| greatly mistake the character of the American
| will never be ,

Personal Equation Counts Much.

_ which is to be adopted i8
this country must recognize the rights of the i 4
of the 25,000 separate banks in the United States. I

lements in busi

who have a sympathetic appreciation of their wants,

be willing to consent that legislation shall auth
N ce | placing of such banks by agents sent from the

aring Brothers were, as you know, | New York or Chicago to conduct the business of
Their connec- | communities ; men whose first interest—I am

to say whose only interest—would be the earning of the atur-

money they could for their principals, and who

orize

n bank-

1 equation must
" banks, o
Ty

friends

will not
the dis-

banks of

smaller

e rempted

almost

for the de

; most
o

p
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: e pa
- tee Investme
e will be pleased P8
- a list of high grade gt emngrwd BN
: \f investment of trust funds. es suitable for the |
t ; Correspondence Invited.
th
: Comg
ns “ Any system or ornhumn
nd engrafted upon the existing conditions. We cann: ‘:“ be | ers to be held at New Glasgow on Wednesds)
: »‘hu_dulnesg of existing banks, or take away from the ml:“r | ments made by Mr. Robert E. Harris, K.C,p
‘Mg fu;ndmmn"' If we are to have an organizati onuid: company, in the circular referred to, are
ty. f them,-and outside of the present clearin 5“'"". | recent criticisms. He says: * Duri :
he be one that will be servant and not master :‘ _"h,‘lt must | the directors have expeng:d‘ a su:‘:fcel:; b
izations. We must remember that, after meg.,, organ- | of the earnin improv}
: A ] of th W
is ot an exact science. Politicai’ ecOno:zn 3 mn SIS | Wnsions, "hig‘ in lheeofgi(::):ynycotxc;iem\:'zm: L
: can be applied to every commanity sucoestyfnn no laws that | of capital account. This expendituré of earnin
ap- community under all circumstances. That y, DOF to every | account necessitated sometime 3‘
] SRRt R R o X
of its people.” | stock. Your directors, however, believs
! _ The Uited States Monetary Commission will B s o7 s o was the ongl
v : s and reports on the Qanadian Banking System. o promote -tbc interest of the shareholders.
- n’b-col:mntee of the Commission visited Canada a o B It requires but little caXylation to lea 1
weeks' ago. this new stock is being issudd to sharehold®
" | pany has rgcenved $1,500,000 in money, by ith ¥
<=t s go paymgodmdends, and it now issues 1,000,008
as a bonus, to present shareholders. The crifa i
o NOVA SCOTIA STEEL AND COAL. increasing its stock without receiving a quid prd g
» 4 gfeethg pﬁident's statement, falls, the s --;E
' sis of th & n issued at a premium of r cent. abg
z B Analy the Company’s Position—Recent Financing per cent. _above the late séllis:gpc;)ricc, As' cbrt
o —Available Ore. their previous position, the shareholders have :‘, -,
o - 't“hkm acknowledgment in the shape of 20 B
onetary Times Office, - 8
% Montreal, December gth. As to Methods of Financing.
s Thedgeneral ?’tuqtion regarding Nova Scotia Steel and | A further paragraph of the notice furnishy
‘ mil déda:n mo!l':: edpecially the recent action of the directors | to the criticism that the directors, after takin
'he divi:ex; e 20 per cent. stock dividend and 1 per cent. Montreal and Toronto financiers, prcfcrr
red :‘h ividend, continues to form a subject of conversation course they have taken. The inference from tH
= a’fl;:cxslx‘n: Brokers find in it a prolific source of ma- apparently that the directors had made a :
o terial for their weekly letters. Messss. F. B. McCurdy &  ancial attempts. It is said on excellent autiibgty that the
s Cill.pgny, brokers, of Montreal and’ Halifax, have compiled financial plan proposed to them was to idNule B per cent
statistics showing the evolution of the company and its pres- debenture stock at 00 of 1. What they actod ig-told in
- :;eondmon. These have not heretofore been published | the paragraph referred to: ' i
- - rgﬂr unusually interesting. The companies acquired by " The board desires to avail itself of the present oppor-
- ova Scotia Steel & Coal Company have been :— tunity of informing the shareholders of the grdafly igaproved
34 R Cash a;ndmon of th;ofli‘:an::;;f the compafny. 3 &t e 86,000,000
¥ : stablis Acquired Invested | © 5 per cent. o 1,000,000 of 6 pef 4 '
: The a\socva_ Scotia Forge Co... 1872 < R stock authorized, $3,500,000 of the bonds andfall: . L
- NonN : otia Steel Company... 1882 1880 $400,000 | ture stock have been disposed of in Canada af s
] ﬂc‘)lasgow Iron, Coal & Ry. after payment of expenses of every kind conm
ot Waban:mi:g: 'p.r;)'p.e‘r't' .......... uggx 1895 255,000 | ‘ssue'ls‘i: ntet_(ed_ th: :gm;f)agy over o? per ccnt.‘; BE
on ik 1893 e e at is, instead of 6 per cents. at 90 | {28
: Gene;:l Mining Association .. 1829 1000  «sesers 5 per CC“‘S-’U.O‘- It is understood that the & i
\nd = e cash paid into the treasury of the company from bonds can be issued in England at betweefi ™} s 428
i to time has been: cent. whenever their sale becomes deszrahk.g_ ik
rmtz (;pxmalcshareholders of Nova Scotia Steel Outout and Proft. i o Bl
Vew Forge Company and New Glasgow 1.C. & The Monetary Times was this week showi 3 b
pon rmn:hlsl:l‘:,\'ofo;npany, as Sabove .......... s cd $ 655,000 and calculations of an official nature, from WA : ; JE
ase ¢ 1,030,000 per cent. preferr that not only is Scotia’s potentiality unascertaiable b 3 5
s Sdec:fm:iame SIOCK Gt QO .ovcoovveossnnonsess 918,000 | millions, one way or the other, but that the cdrrifrany by 15
this ,000,000 common stock at Q2% ceranns 1,850,000 | ings, even within the near future, show large inéne Giy
10 g:loe of Belle Isle property to D.1L. &S. Co.....- { 000,000 | is a portion of a letter dealing with the iron it oW i, <
s 1 ':i:i;‘::’mxs i{_‘low at credit of reserve and un- 4 company and the profits thereon, the profits heing |
St A . 868,835 | actual and not estimated : e 3
From sale of $3,500,000 5 per cent bonds and « Regarding the iron ore, there is an buipit of 460,000 !
81,000,000 6 per cent. debenture stock...... 4,230,000 tons per year and a plant having 2 capati 6‘1‘ Hhandling R
< 3 e | 500,000 tONS per year is being installed The profit an the ore 4
i Total ca1 822 ' ) A = ,
o From this touji should be deducted the difference Brisardss | is from 81 to $1.80 DL UGN (oiiowing elipati  The s
et between price realized by compasy on its old present output of coal is 800,000 tons per yearjatd the output + 14
-3 6 per cent. bonds and premium at which they contemplated for the near future is 1,000,081 ' i
. were retired, Say .....covccccece ® 8 817,500 On the portion of the output sold, the profit & i gi
. — - | per ton.” oE
= Th . $10,704,335 These statements apply to the present or thé 32 d
o e securities outstanding are: possibly next vear- _and show a profit of, [§ly 597 86,000 per 5412
dis 5 per cent. bonds ....------ . $3,500,000 o re ana $soo000 on coal. _ LetSills Butite SO e
o 6 per cent. debenture stock...... 1,000,000 quarter million, one million remains. The intbrést and divid =
l. Preferred stock ......---- 1,030,000 5,530,000 ends on the present bonds, debenture stotl “ ’ptefrrred 514
el o o ctock. amounts to $317,400 per Vear, so thit & balance of . ‘;‘
8 5,174,335 | $682,600 would remain against dividends o8 the’pew capital- L35
: e‘m.\g'ainst the present outstanding issue sm $5,00¢ ‘l” ;;atim;) c:}fdfé.o:?l.mw:v‘::dw :*:! ﬂftf;)‘ Wnd‘;;(:‘ : ‘
: mon stock, which i increased 1o $6,000,000 this e bonds, en issued, an e stock, 9
P month. Ny S S5 %o be SNSRiRE. T o if  increased, would draw further ‘»,;},
Notices have been received by the shareholders of the | but in the above estimate the profits on (RS “
company calling a special general meeting of sharehold (Continued on page 2440} { ‘;
! .
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' STOCK EXCHANGES

GENERAL MARKET ENCOURAGING.

Attract Attention.

—

In face of mamy dividend increases, it is thought by
some, judging by the last annual report of the Coniagas
Mines Company, that the company may pass its next divid-
end. The last quarterly dividend was 3 per cent. paid on
November 1st. The August dividend was passed. In order

With Few Features—Shawinigan and Montreal Power

Monetary Times Office;
Montreal, December gth.
Conditicns in the local stock market have been
tionally hopeful, during the past few days. . Steel-Coal af-
fairs fail to excite interest for the time being and it can

' be revived only by some real news on the situation. Mean-

time, the market holds about former levels, Iron, commen,

| 137, and Dominion Coal, a fraction over 9I.

|

i

to take up a part of the floating debt of the Coniagas Reduc- |

tion Company, and to provide for further working capital, the
directors propose to subscribe for 1,404 more shares of stock
in the Reduction Company at par. The directors intend to

provide funds for that purpose, and for a cash reservgl:hln |
at

preference to the immediate payment of dividends.

. does not look well for the next disbursement but shareholders

should not regret expenditures for legitimate development.

‘:um:wwmrm

In connection with the Canada Cement Company’s affairs,
the Canadian Engipeer discusses the appeals recently made
to parliament regarding alleged high prices for cement. It

will be noticed, says our contemporary, that neither quality |

nor quantity is complained of but the guestion is one of price.
Few mills in Canada have produced cement at much less than
seventy cents per barrel.
above that. Seventy cents to manufacture, twenty-five cents
for management, another twenty cents for the middleman,
and, say, twenty-five more for freight rates, and this will give
cement to the conSumer at one dollar and forty cents per
barrel. ‘Not an excessive price. i

For the last year, it continues, prices of cement have
been below that figure—thirty and forty per cent. below, but
it was well known that in some cases it was being sold below
cost. - Should such an uncertain market price continue, one
of two things must result—mills close down or an inferior
brand of cement turned ut.
struction work. Neither will now occur—the merger will
guarantee a good ¢ement, the consolidation will mean a uni-
form price, a pricé at which cement can be well made; for

Either would demoralize con- |

|
1

In most mills the cost has been |

it is just as necessary that the manufacturer be protected by |

a fair price for hi§ product as for the workmen to be pro-
tected by a fair wage clause in contracts.

The price of cgment is not likely to advance very much,
thinks the Canadian Engineer.
Canada during the 1909 season when prices were. and
uncertain, and if it came in when prices were low the Ameri-
can producer will not allow prices to go very high before he
_will come after Canadian business so strong that prices will
remain around the dollar thirty mark.

Twin City Continues Active.

Twin City was one of the features this week at Toronto.
The Supreme Court concluded its hearing of the fare case on
-Monday, but did ngt deliver judgment. The market evidently
anticipates a favorable dec jon for the company. The stock

was bought heavily above 113 on Monday and the price was

, a fraction over

Little is chang-
ing hands and the price shows no disposition to decline on
any~of the three securities. The entire interest of the mar-
ket appears to be centred on Montreal Power, Shawinigan
Power and Street, particularly on the first two. What is
going on in the triangular deal, if such it is, no one has yet
divined outside the mcving interest.

selling to-day at a fraction over 68, preferr

| Montreal Power and Shawinigan

The recent purchase of a large block of Montreal Power
by Shawinigan Power interests, and the rumor that Mr. J. E.

| Aldred will be appointed to the position recently made vacant

by the death of Mr. W. McLea Walbank. coupled with the
similarity of the interests of these two companies and the

| Montreal St. Railway, have given rise to much speculation.

Shawinigan has risen to 105, which is a good price for a
4% stock. Power forgot its recent troubles and crossed 129
and ' Street crossd 215. C. P. R. has been showing large
increases in its earnings and is bound to reflect the effects
sooner or later in the price of the stock. Prices have ad-

| vanced several points and the market now stands at better

than 181. Detroit has been uncertain and the market was
disposed to be on the easy side of 64. Soo was a shade
firmer, at 135, this being doubtless in sympathy with the
rise in C. P. R. Soo has been quiet a long time now
prices are ten points below where they were a few months
ago, so that the market lcoks for something in this direction.
Someone even revived the old story about an advance in
Duluth recently.
most part, béing a fraction lower this afternoon but being
generally 83 to 84. The completion of the Quebec me
does got seem to have strengthened the stock of the
Railway, greatly, sales being made at 67 to-night. A fe
ture <f the week, also. was the decline in Rubber. n
to disappointment due to the failure of the directors to
crease the dividend or grant a bonus. The price ran dow
to 92. R. & O. was firmer, advancing to better than 88.

Stock Exchange Seats Charge Hands
Mr. Leopold Fortier, who recently purchased the seat

| of John Nicholls, was elected a member of the Montreal

Cement was imporigd into |

maintained throughout the week. This was the dominant

security-on more than one day.

Crarence |. McCuaiG D. RykerT McCuaic

McCUAIG BROS. @ CO.

Members Montreal Stock Exchange

Orders executed on the Toronto, New

York, Boston and London Exchanges

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

C. Howarp Lewis G. Eric McCuale

. commencing «n Monday last.

| fer. Milton, Mass.; secretary, Tohn B. Sullivan, i
| bridge. Mass.

Stock Exchange last Saturday.
This week the seat on the Montreal Stock Exchange
which formerly belonged to Mr. J. G. Grant. was
for Mr. W. E. J. Luther, the financial azent of the American
Express Company, the price paid being $24,500. -
If the market were to be shorn of dividend rumoﬂ,_“
of interest would be left. It is now said that the
Steel Works will resume their old dividend next
During the industrial depression of 1007. the disbursement
was cut from 7 to 4 per cent., the dividend paid last vear. A
7 per cent. dividend on the preferred stock was maintai
The net profits of the company for 1008 were $93,329, com-
pared with $187,630 in 1907. The directors last year &
ported the condition of the steel trade as very unsatisfactory.
The fixed charges of any large manufacturine plant :
applied to reduced output naturallv means increased cost |
product and smaller profits. While the steel situation has
imprcied, it would seem somewhat early for ex
for a feturn to a 7 per cent. basis on the common stock:’

On the Winnipeg Stock Exchange
The Winnipeg Stock Exchange was quiet last week, the
only stocks in which there was any transaction beng e
ern Crcwn Bank and Traders Building Association. orth-
ern Certificates. of Northern Crown Bank. sold at 98 the
highest figure they have vet reached. The price
African Scrip continues to advance, and e!DfJie“C"l‘J‘
siderable rise last week, sales takine place at 600 610,
the bid and asked price now standine at 6oo and 6

20.
The Dominion Syndicate Limited, has been hndh

the qualified department of the Boston Curb for _
The capitalization 1S for 810

000,000, par $10; 90,006 shares issued. 900,004 10 t

sury.

the country.

fer agent, City Trust Company.

trea-

Office of the company, Gardiner. Me.
y able Ro-
hert MacKay. Montreal, Canada: vice-oresident. Pof

T
President. Honor:
w. H

‘

3

Scotia has been selling around 83, for the

Properties to be acquired and operated throughout
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1

BANK INSPECTION

Correspondent Writes of Government Supervision and
; Makes Some Suggestions. |

Editor, Monetary Times: :
\Sir,—Mr. MacLeod, the general manager of the Bank of |
Nova Scotia, is correct when he makes the statement that a |
Government audit is not only feasible but desirable, but 1|
‘bnot agree with him as to the method of making thiy audit.
The system adopted by the Bank of Nova Scotia is not
satisfactory in so far s the public is concerned. The audit |
is made at the will of the general manager and by men who,
no matter how worthy they may be, are after all in his em- |
nt and come and go at his direction.
Mr. MacLeod states truly that the head office is the vul-
perable point, and I am satisfied from the experience of the |
past that an nspector with bank training, would in g9 cases
out of a 100 detect any irregularities or financial weakness.

Secure Unattached Bank Officials.

It should not be a difficulf matter for the Minister of
Finance to secure the services of a sufficient number of un-
attached bank officials to form an effective staff, but these
would necessarily have to be men of thorough experience and
to be well paid. These men should report to a chief of de-
_partment (quite independent of the Deputy Minister of Fin- |
ance) who would turn report confidentially to the Minister

of Finance.

* In this way the people’s representative would be kept
fully advised of all weak spots, and it would be his duty to
apply the remedy.

At present the banks are required to make a monthly
return to Government classifying assets and liabilities under
certain arbitrary headings; no, departure is allowed from
these headings and therefore all items must be placed in one
column or the other, to the disadvantage of the officials
the Deputy Minister’s office charged with checking the state-
ments, making it impossible for them to detect irregularities.
No fault can be found with these headings in ther_nsclves as
they are evidently the result of careful consideration on the
part of the Deputy Minister, but it does not seem to me that

they go far enough, and in themselves they afford but scant

information.
~ 8ays it is a Matter of Fear.

A bank official thoroughly

conversant with head uﬁu*v

book-keeping and the inspection work, should have no diffi- |
culty on a very short examination, in placing his finger upon
investigation.

any weak spot, thus leading to fuller

The real trouble with the banks, large and small,
they fear their methods or policy being questioned by any
authority strong enough to criticize and insist upon reform if
Recessary.

It is self evident that a pmperlx_\q\lallﬁl'd Government
officer charged with the authority of examination and inquiry
inte the banks affairs would have discovered what was gOing
on in the Ontario Bank and the Sovereign Bank—and such
concerns as the Banque de St. Jean, Banque D’St. Hyacinthe
and the Bank of Yarmouth, would have been pulled up long

before the publi(i became aware of their condition. Yours,
Old Bank Inspector

is that

etc., 5 An
Montreal, December 1st, 19000
> —
BANK OF MONTREAL ANNUAL MEETINC.
It will probably be lcarnmi...l- the annual statement !
the various chartered banks are published, that th(‘;._.\‘-\hl nwvw:(
sondon an

notes ruling for the greater part of the year i

| United States amount to $77,212,382.

New York will have reduced the profits for the
business.

just been published bears out this statement } o
the profits for the year are about $130,000 less than

view of the low rates mentioned.

: Regarding call rates, the outlook is rega
ing, and next year may sec an increase in §
cfease in deposits amounts to $36,000,000, of

temporary, pending large payments in connect)@
The call loans have increased |

| scame amount as the deposits, and what it is

transactions.

retain of these will be gradually placed iato
meet commercial requirements.

The net profi
amount to $1,826,167, added to this is the balane

The statement of the Bank of Mont

| 1908. This result though, may be regarded '“R

‘of $217,628, making a total of $2,043,700. Depé “g

ing interest total $51,401,226. The
amount of $13,245,280 in circulation.
$220,582,746. Call and short

of the

Since the last general meeting
P.Q.;

have been opened at Three Rivers,
Oakwood, Ont.; Moose Jaw, Sask. ;
Ste. Marie, Ont.,
dale, B.C.; Spring

onto.

The following were
year: The Right Hon
G.C.M.G., G.C.V.O.,
Drummond, K.C.M.G.
tony Bart., vice-president ; R. B
B. Greenshields, Charles R. Hosmer,

Angus, A.

donald, Hon. Robert Mackay, Dawvid Mornicey
Sir Thomas G.oShaughnessy, K.C.V.O 5

BANK OF MOCHELACA.

' With net profits of $160,821, equal to
ecarned on the outstanding capital
which

now

elected as directors f
Lord Strathcona and 3
honcrary president; H
_C.V.0O., president ; Sit: X

e
stock A‘ﬂ

| interest amount to $128,445,200, while the depls
The K
loans in Grea

ret 8

fi

Sir Wil

WeyHarn
()ulluoké i
and sub-agencies at Merritt, &8
Coulee, Alta., and Bathu
The branches at Grimsby, Ont., and Ml
| have been closed. 8|

"1 g"l.'

of $150,000 to reserve account,
300,000, the Bank of Hochelaga presents a satisfitor (Mtate
ment for the year ended November 3oth, 10008 he erve

$200,000 less than the total

fund is now
Dividends accounte
has benefited by $5,000.
of $33,813.

R

The Union Bank of Canada has purch
the corner of King an
there immediately

about $200,000

d Bay Streets, Torontd
a modern banking building

p!;éup g*nal

d for $200,000 and officers §
The bank carries forg

n&r@ fund

;vhé fie at
1 ‘i| ’l‘l""
B A 11591 cf

et ."yinmg

Marc Antony turned impatiently to the
man who had touched his elbow. “Mr. Ant ! &a(! the
voung man, ‘‘can you tell me how much mo?eg Capsit left
his family?” 1 cannot,” said Mare abruptl§ ‘li‘,iifhr 1
bury Caesar, not to appraise him !’ And the _]u»ﬂl-f‘”;‘ who

and Hll!*l.l rd",\\"t..n._

was not very accurate, went away 1
and made him famous St. Paul Disvatch. || E -

Mr. F. H. Turnbull. of the Canada Gengral Tnvesiment
Corporation, Limited. with offices in Winnijes J.@dnn.
"hul.nl)(]. called at the Monetary Times OF (‘_‘ 'Yﬁﬁ 2_-"r:-L

| The company W th which he 1% connected has nr:(!h'g(.h to
! interest British capital n Canada. Mr. Tufg | 18 misking
trip throughout Western Canada and will B rest '{-';sh
nital in a Rew company which will narticipé injahe; vro
he derived from real estate investm ‘.""f""
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I

We have ""f: and
varied list of

Exceptionally
Attracilve

Government

and

“Municipal
- Bonds
suitable for =

Deposit, Trust Funds
or Investment

Particulars and quota-
tions gladly h:m&‘

MC KINNON BLDG.
TORONTO

- ONTARIO *

Hululf of
Canadian

BanKing

By H. M. P. Eckardt

e

Second Edition is
now ready

e

any country.

Orders received by
THE
MONETARY
TIMES

¥ | 62 Church St.
TORONTO, Can.

.PPrice, $2.50, postpaid to

OUR SPECIALTIES

REAL ESTATE
Investments

Syndicates f¢rmed to

claims, ptc.

Connections in l.pmlun. Eng.
New York, Wininipeg. and
all w‘l"n'l‘.ll cities

Write us—

R.J.HALEY&CO.

Real Estate and
Financial Brokers
Temple Bidg., Toroato, Can.

Cable Address - " Hawsy "
Phone M, 412

_ Mining Investments —

market sub-divisfons, mining

Total Net Debt. 3lst Oct

WINNIPEG

296,561 479 | 32

e ——————

“:0 "l“lz;vn & ExpswoITURE of Nov.
1,875 360 ecmares fous | W |
300,563 567 |Revesvg— s
7,200 999 | Customs 3,712,685
1,120,550 | Esxcise ... Iy ... L393.970
83,061,822 | PostOffice............. 625,000
57,353,311 Public W'ks, incl’g R 830,377 |
9000 504 | Miscellaneous ........
11,920,582
21,516 934 WO . coocoiiinne 6,857 988 8748
199,732,713 |ExrexorTuns 6,001 544
39,005,225 |E=rmn.om Car. Acy, Eve.
31,737 922 |vub. Wks, Riys. & 3410222
2,296 &2 |Domision Lands ......... 110,669
103,318 396 | Militia, Capmal. . solid 37 968

= PUBLIC DEBT 1908
LiABILITINS )
Payable in Canada 4,590,250
Payable in England 236, 198, 206
Payable in Eng., Temp'y Loans 15,608,333
Bank Circul'n Redemp. Fuad 1,009,948
Dominion Notes 77,356,883
Savings Banks 59,400,384
Trust Funds 8,508,701
Provisce Accounts ; 11,920,668
Miscel. & Banking Accounts 19,352,165
Total Gross Debt. 40,408,540
ASSETS—
Investments— Sinking Funds 43.154.300
Other nvestments 23,499,425
Province Accounts 2.206.514
Miscel. & Banking Accounts R1,A38 002
Total Assety Ai.'m.:‘ﬁ‘s;;.""u‘ 176.
Total Net Debt, 30th Nov.| 299,817 264 | 3

STOCHK EXCHANGE

GOVERNMENT FINANCE

Month

133 13
Canada, 18 11
Ditto, 150 12
Ditto, 108 106
Ditto %
Ditto 105 108
Ditto, 01 18
Ditto, | 101 18
e oo
Ditto, A -
Ditto i
- i m 1 : a
_]-, e b de {101 1921 Disso, 4%, T8 . .. - +]
Alberta 43 103 deb. stock (£52 pd.)|
Brivieh Colambia, 1017 $%6/103 % R s | 2‘?’ g‘
\ 1910 Pactber 3% bonds. ...| 108) 1073
Dlﬂ'm 1 9 deb. stock.......... AR
Bl 1. AR Y T
“igoiid & 102 108 | Diste 4% pref steck.........
shares, $10 .. .......... 180F 1804
e i mier' {9 lot deb. seock, % 91
Dits motuu.ma, ..... | %0 8
: 9 | Ditte, 5% pref.stock.... ..... | 41 46
0."" 108 | Ditto. ord.stock ... ........ B
MD“"_ 108 |G.T.P.,3% guar. bonds.. .. ... 2 B8
e 106 | Ditto, 4% m’t. bds (Pr'e Sec.)A| 9 9
Disto, 102 | Ditto, 4% 1.m"t.bds(L.Sup.br.)| . 85§ 964
: 102 mggu,..a ......... 2
WM . ....| Diste, 4% bonds (B. Moust’s)| 91 98
Citto, mbf 6% nd equip ..ﬁ?. """" 15 1% |Brit. Col. Elec.
M Ditte, 5% deb. stock ......... 128
Ditto, 4% deb. stock ......... 101 102
cm 195 | Ditto, Gt. West. 5% deb. stock| 123
104 | Disto, N.of Can., 4% deb, stock| 99 101
Edmonton. | 107 | Ditto, Mid. of Can., 5% bonds.| 101
Ditto, 1517-29-49 105 | Ditte, Well.,G's & Br'e, 7% bds| 113 117
Hamilton, 1954........ 4 101 | Ditto, 4 . stock
Moncton. 1925 ........ 4 w 9| Diwne 5 Vu
Montreal, 1909 ........ 5 10C 102 | Ditto, 5% 20d pref.
Diste pamanent - - 8 | S0 82 Digo, 4% drd pref.
Ditto, vivreeseees & 1102 104} Ditto, ord.stock. .. ......o0
Dinte, 1983 ........... :;2" % 1G.T. Ju 5% mort. 5
Ditto, 1942 .......... 33g 91 S |G T West., 4% lst mort. bonds.
1 Ditto, 1948 .......... 4 103 105 I' Disg 49 2nd mort. bonds ... 81
Owawa 1913 ........... 43100 102 lyging St P.& Sault Ste. Marie
Ditto, 1926-46........ 4 108 105 ist mort. bonds . Atiantic) | 103 105
Quebec % 191418... 436100 102 | Diseo, lst, cons. mort. 4% bds.| 103 104
Ditte, 1983 .......... 4 100 108 | Dise, 2ud mort. 4 % bonds ...| 101 103
Ditto, 1954 .......... 4 101 102 | Diso, 7% pref. 5100 ......... | 168 158
Ditte, 1962 ... ..... 3§ Ditto, commeon, $100. ......... | 141
Regina City, 1923-38.... 5 105 107 Inew Bruns., lst mort. 5% bonds| 114 116
St. Catharines, l‘z 4 98 1001 Diso, 4% deb. stoek. ........ 08 105
St Jobn, N.B.16BL. .. 4 |9 101 o, & St J. 4% prior lien bds| 92 94
Ditto 1946 .......... 4 99 10! " Digs 50 ist mort. bonds.....| 84 56
Saskatoon City, 1988.... 5 106 107 | Dige, lncome Bonds .........| 7 A
, 1983, 43101 195 {Quebec Central, 4% deb. stock. .| 100
Toronte, 1919.20. .. ... 108 1™ Ditto, 3% 2nd deb. stock . ... 7
Ditte, 1921.28 .. 4 102 104 | Dine, income s 08 110
Disto. 1908.13 .. 4 1100 12| Dine shares, £35............; 9 10
Ditto, 1944.8 €01 108 BANKS |
Vancoaver, 1931 4 100 107 |Bask of Brit. North Amer., £50.| 75 76
Dio 1992 ... ...... 4 101 102 |Bagk of Montreal, $100......... i 2 .
Diwe, B ... e e of Commerce, $50 ... £19% 19 boads....
e Oy 198508 4 ow 101)| LAND COMPANIES 3 - ;
Winnipeg, 1914 ....... ' 5 102 104 |British American Land, A, £1...| 11 13 aavenragy
Ditto, ! 4 100 302] Ditso. B, L2 ................ 13 1 b
Ditto 1940 4 102 103)Calgary & Edmonton Land, 10s. 31/-  32/- |W. Cas Fiour Mills. 7% bont® - —=_——

’ | Sates |[Cap. in thous's| |
c""-"-'"* 5 3 Dm." Dec. 9 1::4.' :;‘ ‘ éE UNLISTED ;‘ D:’k.Z Dec, § el
31"3‘ | EitF 1 M £ TR 2% "%
e 350 Firel%p’d T WP $ 3 5 Banks &c. [~
’ At mp.{:'+‘ e “? “ g 2,500 &m;l&'flaﬁ.m oo .. e
1 i Landed. 8 a ; foferenen R L | CrownCert, ... o 2
uiz:cr.n ......... § OMERSE eE | See g Aiese .. | Morth. Cert...|. b4
250 100 GW Lite32i%pd 15 ... 2% 20 |. 2,000 1200 50 Ontario Loan.
| [ gully paid| . . . ol RS S 308 100 100 Oceid'tal Fire "N
By .wo.w-m.u. o i iii (e @il 3| 205 201100 Ploness Piee..... ;
""" """ 500100 Home 10.& Sav., 9 130 _...[13%0 554 246 40 Sover's Fire..| §
xﬂ 750! 50 Northern Trust.| 6 ... 120 ... 12 &wn 645
S0 135 50/Standard Trows T . 1600 | 15 o Tt = werial |
6,000  5.520 100 Winaipeg eC, 2 3% 1215100 Bea ,,,,.,’“.""' 7 id
| Seavaamed! | IV VPaEE I,..Col ds....
o eeer oo/ BC.P AL B S Bt 220 220|100\ Mas.Iron Whs/ .
“@sl " 135 60/Com.L'n& l'rust. 7 110" 102 40 100 Man. P'd Brick
0 150 50 Domisios Fire ... £2 esacles -.-..--.-mml-vCr;-.w.v
07| 154 100 Empire Loas. .. 6+2/110 102 110 102 300 300 100/ Traders sofoeee BAS |ion: BB R
35000 1.900' 50 Huron & Erle .. 9 ... vae v intsassss: BO0G LINO 100 W. Can. Floor . ' . 130 135 1® i
~ CANADIAN SECURITIES IN LONDON
Dom.,Prov. & Wun. | Per| Price RAILROADS et | Land Co's—Continued
Government |ssues cent| oy |_Naoy.
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L Debentures For Sale

Debentures for Sale, :
Sealed tenders marked Tenders for the P h“e of De-

bentures, will be received up to noon of the h #ay of De

: Tenders will be received by the undersign
o'clock on Monday evening, December 27th,
purchase of $6,000 electric light, twenty-years

of $480 for principal and interest on the 15t
in each of the years from 1910 to 19

terest according to date of debenture
highest or any tender not necessarily accept

[| N6 SERIEINEETEE: §SF: FRVNESTgSEe

Town Hall, Fort Saskatchewan, Alta.
November 25th, 1909.

~ 29 both inclusive,
the amount of the first coupon being regulated as regar

being taken up.
ed. The ah(nr[
is the first part of a duly authorized issue of $12,000.
THOMAS J. STACEY,

E Secretary-Treasurer

TOWN OF FORT SASKATCHEWAN. ALTA.

ed up to SIX
1909, , for the
six per cent.

debentures, with coupons attached for equal yearly payments
h day of October

cember, 1909, for the purchase of $25,000 pitdelgntures of
the rural municipality of Pipestone, payablé )i tWénty years
from date of issue and Lhearing interest at m.- of four
| per cent per annum payable semi-annually. ; ‘ctx-nture:
will be guaranteed by the Province of Mantghs

Offers to be net, payable at Virden 0f ’(eﬁnn
highest or any tender not necessarily accep

The

Applications will be to January

fo'.’ $6,000.00 debentures of the 1

said debentures bearing interest af the rate of ¢

PeT annum, payable at the Merchant Bank of Car
m‘“""r' equal annual instalments for 20 years
Fuller information will be giver by corres

0 B

retary treasurer

received up
own of (amrose

R ANERIAE| 1B1S| RS8N | 3¥)

TENDERS FOR DEBENTURES

st

1 a

mding

but | ) A. P. POWER,
u ! -
ds in- Secret " redsurer
The Virden, 22nd November, 1909 3 :
| - ,
{ Mr. Thomas Chittle of the Windsor ('nﬁf ’)t’lf of the
| Metropolitan Life, has completed twenty ‘i g(nl e with
i that company <8
Messrs ‘ P. Morgan and ( rVn;nlI\*L .l’Q«i'h.l' after
l January 18t the London house of J. S. Maorj Jb‘ Company
| will become Morgan, Grenfe Il and Compa: I’,th pariners ¢ f
j-). New York firm, and of the Philadelph s of va n
| and Company, participat*ag in the same nrm; s n !
| Paris firm of Morgan, Harjes and Ce mp his m ukt‘
1910 'h: partnership in the four financial housEss in; New York
Alberta ‘ [ondon, Paris and l'h ladelphia denticaliiz llun_?'n-' wre, the
per cent nly partners representing the Néw York i i i‘w l.ondon
Cam- | hou were 1. Pierpont Morgan and . 3 k
g i M« rs. J. S Morgan & Company, it WIlE-: ‘;'Hu‘ mbered
| wore ‘the underwriters of the recent flot E ‘“,l""""" of
) o 000 Alberta and Great Waterway . t

OLSON

ami?!
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e

B ek o Ll

pyorrns e e
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~ FINANCE and ECONOMICS

CLEARINGC HOUSE RETURNS.

; CLEARING HOUSE RETURNS.
| v P .
The following are the clearings for the months of Qc-

The following are the figures for the Canadian Clearing The
Houses for the weeks ended December 1oth, 1908, December | rober and November, 1909, compared with those for Novem-
2nd and December oth, 1909, with percentage increase Of | ber, 1908 : — ““
decrease :— | B Nov., 19o8. Oct., 1909. Nov., 1909. Ch. outlook
ecl 10, '08 Dec. 2,’09 Dec. 9, ‘o9 Change | Montreal ...$148,584,213 $186,151,003 $103,152,623 + 299 S o
Montreal .. 40,085,450 $46,067,788 $41,043,001 + 397 | Toronto .... 122,074;422 133,768,016 141,014,400 + 15.5 :*‘,l'
Toronto .... 20,088,203 31,025,008 33,758,047 + 16.05 | Winnipeg .. 86,080,626 97,862,863 116,560,351 + 35.4 ;
Winnipeg .. 10,143,826 27,845,410 24,108,853 + 25.0 | Vancouver . 16,626,681 20,005,112 32,572,215 + 98.9 have g°
Vancouver .. 3,015,211 7,416,159 7,540,001 + 92.5 | Ottawa .... 14,233,129 15,243,202 15,900,380 + 12.4 “i’
Ottawa ..... '2,086,054 3,055,800 3,571,434 + 21.6 | Quebec .... 11,208,708 10,530,055 11,418/,4784- 1.8 politicia
Quebec ....-. T208s  2a74712 2,513,907 + 509 Halifax .... 7,761,605 7,840,631 1 9,980,032 + 17.1 A
Halifax ..... 1,000,043 2,268,340 2,001,225 + 3.5 | Hamilton .. 6,301,419 8,056,929 8,516,470 + 33.2  to disas
-Hamilton ... ;,‘z'y’,ooz 1,008,600 1,081,467 + 26.4 | St. John ... 6,104,008 6,454,628 6,012,866 + 13.2 Journall
St. John .... 1,043,560 1,436,934 1,637,207 — ©0.3 | Calgary .... 7,769,012 0,581,601 12,210,346 + 57.1 The
Calgary .... 1,704,944 2,763,620 2,625,180 + 46.2 | London .... 4,792,005 5,271,840 5,453,583 + 13.8 _‘.
London .... 1,382,561 1,182,269 1,440,685 + 71 | Victoria .... 5,040,844 6,873,867 7,200,485 + 42.5  * social it
Victoria .... 1,113,461 1,244,673 1,688,427 + 51.6 | Edmonton .. 4,117,188 4,464,143 4,422,818 + 7.4 old with
Edmonton .. 971,550 1,104,710 ' 1,251,102 + 28.7 — _—— e
e, dris.dm - Total ...8440,704,510 $522,004,070 $564,532,047 + ong
Total .... $97,925,555 $131,475,079 $126,127,586 + 28.7 | Regina .....coeccu 3,760,000 5,168,3 a state
Regina .. 1,132,766 1,000,075 much s
: ' using e
| For persistent, remarkable increase in bank : &K
f perhaps no city on the continent can beat Vancouver. For s, if
; several weeks past, the percentage of increase has been very “",@
) high, in fact it has led Canadian cities, and has one an tol
; 5 competitior in the race in the United States. That is industri
= i Atlanta. And even in comparison with Atlanta the such
| | is to Vancouver. For instance, Atlanta’s percentage for the . °f
. week ended November 26th was greater than that of Van- m
0 U'e ecur“y  couver, but the clearings for that week showed a decrease in China
A | Atlanta of $3,000,000, while those of Vancouver had an in- sabe :
! o | crease of haif a million over the week previous. The total of snss
| for November for the Pacific Coast city was $32,572,215, mor ecent ¢
(o) than a million dollars over those of the month pmwu,: France
2 ' nearly double those of November 1908, when the figure was -.L“j
: | 816,626,681. In the year to date, Vancouver’s is
: | $250,300,148. In no previous year did the total exceed No Ter
nco me ] $101,000,000, SO progress is very marked. Th
" " The second month’s operations of the Regina Clearing the yea
| House have been even more satisfactory than were Novz’ dation.
{ of the first month. The total clearings for _ the Lo
‘ amounted to $5,168,380, as against $3,750,900 for the previous bas bee
L own ond olfer large blocks | month, an increase of $1,398,480. £ will fir
of . secured by industrial real ’ ' —eo—— 2] m‘ I
. . b i
and by the-asmets of growing 4, EXCHANCE RATES. e
tions, at prices to yield up _— ized wc
%0 6 Monetary Times gﬁge, commo
i s ! oy 'y’ 1 ‘-' to cont
; , The following prices are supplied by Mé¢ssrs. G i
w: recommend these bonds for & Cronyn, 75 Yonge Street, Toronto:— ::!”d
'm*‘ investors, trustees, bankers New York Funds ......cecccovsavecnnses . 1/64 dis :
! - Sterling—6o Days’ Sight .....7..\icovesss 8 15/16-8 31/33 Du
and fuu-. r ek . o 11/169 onto E
= ; [ gable _Tr;'nsfer; o o0 i e 0 13/16927/382 'm‘f‘
. ates in New York .............. ciessesse R aa
qu“cula“ upon Request -| Sterling—60 Days’ Sight ................ 4.84% : ~ with t}
g : : o A 487% ety
I ; | Call Money in TOTODtO .....cccooeeesesses 5 to 5% Toront
{ e | Call-Money in New York .........cccvveee S Canad.
; | e | Bank of England Rate .......c...ccuneees 4% :T"
nd'a | sncu [ Iil o s ‘ (S)};:en h;grket Discount Rate in London for ! P‘!:r!
| : TR L PR AR L B e gosnbies 3% i w .
——— - als
Corporation v | i o
! : DIVIDENDS PAYABLE. W;';
(64 St. James St., Montreal Company. Rate %. Term. Payable. gold r
8 s P s Trethewey Mines .... 1§ = .eoceees Dec. 15 has ca
| St Peter Jt, Quebec | Kerr Lake Mining... 4 +3 quarter N known
y) s . an inv
(64 Hollis St, Halifax BRI < ally
Ro l Ballk Bl‘ " Tor : etc., a
ya 6 onto ANNUAL MEETINCS i i
3 ———
- Company. Date. Time. Place. & ?h.:cl?‘
Fort William Terminal Ry. : 3 :
and Bridge ......... Dec. 13 ~ noon  Fort William g“ub
| Merchants, Bank ........ “ 35 mnoon  Montresl = ngla
. | Hochelaga Bank ........ “ 35 noon Montreal Rallw:
— { Union Bank of Canada.. “ 18 - mnoon Quebec : m'n
W
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" TEN PER CENT. BANK RATE.

No Foundation—Railway Issue in London—
Canadian Representation Overseas.

Monetary Times Office,
London, December ist.

The year is growing old, and as it were in sympathy
with the sombre autumn skies, the financial and commercial
' is wearing an unusually dreary aspect. Politically |
« fightings within and fears without " —within—one
of the most bitter and far reaching political battles is being |

Capital on the one side, and old traditions which |
gone so far to build up the supremacy of this little |
is being attacked by adventurous if not illogical party |

jans, while the atmospheré seems to be charged with
a strong desire for change and experiment, which often leads
- to disastrous results.

Journalism Is Waxing Hot.

The old German proverb, “ Curses, like chickens, come |
pome to roost " is being verified in our midst. Centuries of |
inequalities and class monopolies which have grown
age and assumed rights that have bred discontent on
side, and contempt on the other, have brought about
of things which causes the serious people of England
sober thought. Many leading journals day by day are
expressions which had they been used by the Irish |

he would bave !ou:{

/ullu

i)

Hj2l

editor an hundred years ago,
himself travelling southward under a life sentence
exile, if indeed his life had not paid the penalty of his lack

of discretion. What the result of all this will be, time alone |
can tell. In the meantime, the financial, commercial and
industrial spheres are suffering as they uu!ly do, under
such conditions. Without, there are many disturbing ele-

ents. —Fqr instance, Manchuria has far removed us, yet|
m is jour friend, and- we are allied to Japan, and in |
China our commercial interests are of sufficient importance to
make one dread any disturbance. Nearer home, the spint |
of anarchy is assuming serious proportions as evidenced by
recent demonstrations and disturbances, in Germany, Italy,
France, and Spain, so that looking at the present situation
in London from all points, the present is not encouraging.

No Ten Per Cent. Bank Rate.

The prophecy of Lord Swaythling that ere the close of
the year the bank rate would reach 10 per cent. has no foun-
dation. The threat that the most effective retaliation upon
the Lords would be to bring about a financial crisis, which
bas been so glibly spoken of by certain Liberal members,
will find little sympatdy from the large majority of their
party, for such a disaster would not only cause widespread

misfortune, the responsibility for which ine'i!;:l! l"’:

ing down upen t
the Government, but also bring down poof e vil- |

the Liberal party generally the condemnation AV
ized world ; soptha¥ 5e may rest assured that good British
common sense will come to the rescue, and compel the nation
to continue in some degree upon the even tenor of its ways
until after a general election.

British Exhibitors for Toronto.”

During the last ten days Dr. O
onto Exhibition has been doing trojan wo! I
‘manufacturers and others, in connection with Toronto 3 great
show. . One cannot too highly praise his mode of dealing
with this matter, for the advice that he is giving is abso-

jutely candid. No one has been encouraged 10 exhibit at
Toronto who.has not at least a fighting chance for trade in
o address a manufac-

Canada. Dr. Orr has been invited ¢ -
turing section of the Chamber of Commerce, and on the 237
addresses the National Electrical Association. It is amtici-
pated that there will be an attractive combined exhibition
from the electrical manufacturers of this country. Dr. Onf;
has also in hand some attractive congributions to the art e
science departments, so that the wiidom of his visits to thi
country is well demonstrated.

The hint which appeared in the London
gold reserve would be attacked from an unex -
has caused enquiry to be made, with the result that a we
known banker made the following statement: -
an investing nation. Great and small :;ahkc' almost umvcrg v
ally hoard their surplus, the rich investin& '# jewels, g;‘:,}é
etc., as well as cash, while the middle and poorer classes Rt
purchased and stored silver.” The recent depreciation in
silver has caused a feeling of unrest as t0 their security, Sf;
that one may look for an abnormal _dcma.nd‘ for m":]ﬂg?.f
which will never return, and it is quite within the realm o
m‘iblhly that such a condition may prove an Annas
England.

Rallway Bond lssue Not Well Recelved.

The bond issue of the Atlantic,
Railway, it is understood, met with a

r. Orr, manager of the Tor-
rk among English

Times that the

Ouebec and Western
4ir reception by the

i

public at large.

| but difficult for the average person to find,

_ The issue met but scant favot
The Canadian North-West Land Compa#
buting on realization of assets No. 2, §5 pe
January 15th, 1910, to shareholders on books
as to November joth.
Pauperism in London, as reported up to thy
month shows 124,811 receiving relief under b
!hg City of London, and while this number
it is some 4,500 less than the same period lase
theless, it represents 25.8 per thousand of the:d
A scheme is under way for the fusion of 1
pal London tube railways, and it is under sty
next session of Parliament, sanction for th
will be sought. The capital of the joint co
£16,800,000. The total issue of the thred:dom
£15,020,000 and the extra £900,000 will be devgtdd to |
struction of certain loop lines. gl ¢

Better London Homes for our Provinces.

_ Referring again to Canadian provincial
misunderstanding by the British public of t
pied by the various Provinces of Canada asiM
parts of the Great Dominion, it is scarcely 10 bd
that so little is known. Glance for a momen o
of the offices of the various provinces here r§
a strange contradiction British Columbia is S
east near Liverpook Street Station, while N owa
the aristocratic West End, looking peacefully @pwa
out upon the residence of the Prince of Wale ;Y
really among the best equipped; yet neith X
accessable, nor is there anything about themyitp is
British public. Nova Scotia, while comfortit
ingly small and difficut to locate, while British
exceedingly handsome offices in a wholesale af

tef's, aud the
ositign oOccu-

be observed by the passer by. Next, New: ¥
years situated at the south of the river, §
obscure, that the average person would nevet;d
ing for it, and their latest move towards the &g
has been a location upon a little known stref -
pon Street' and the river. Prince Edwan s, of
course, be found at the Dominion Trade' ominigsioners
office, while Quebec, Manitoba, Saskatchew 8] and Alberta,
are unrepresented. Lastly, Ontario, located xin the Strand,
and which good naturedly is referred to in thijcity: i

tario Grocery Shop ""—a small one-windowed | estal

scarce large enough for a first-class tradesma | wi

at present decorated with a variety of squas B of )

form, surrounded by canned fruits, and a| i: "
small bunches of grain, which might well | &

i

have been gathered by gleaners from the fiekd

How Australasia Does It | 8

Some years ago a Premier of Ontario wa '."}‘
will your province be represented in Englag
« When we can own our own building, and | i
Is it not a pity that this tradition was not lives
trast the above with what is being done b)
Almost facing the Ontario shop is a hand
stone building, bearing the legend that it reprisents ¥i foria,
the three handsome windows of which ar! Becorated. with

| the product of the forest, field and mine, willfbackgound of

illustrative paintings. Still further down (%
large, handsome building bears the name in| 8
Queensland, and the windows are filled with §
must impress the investor, while even littl& ¢
apon the south of the Strand, near Welling B y 4

attractive large window, and the name thag @annot He - mis-
taken for a tradesman’s sign. Each of thebdithree States is
doing the thing properly, and it is hoped th day?‘nd"pm far
when money expended in advertiS@g in (English

distant, !
papers, well enough in their way were pPrajsg )
ed them, will be transferred to the paying -of

suppli | :
respectable habitations, for after all the apgharap

for much in the Motherland, a fact which has Reen: dis
by the Canadian Pacific, Grand Trunk, and ¥ ers {
The result of the Conference of the variptis Gav
regarding the International Map of the WorMhu;;' n |
satisfactory, and it may now be taken as an slab_l _
that in the near future, such a map upon the st ndard scale of
16 miles to the inch will be obtainable. T

commercial value of such work can scarcely '§
! 8

sl A i ' & B
According to the last half-yearly report 8f the Trust &
Loan Company of Canada the dividend is mintaingg at the
rate of 8 per cent Compared with the coffespomng Six
months of 1008 the Canadian receipts ha Kong up by
/10.000, from £70,000 to £80,000 Expéddes ‘have been
higher, and with an increased charge for deflentiir§ interest
the net profit is only £2,200 higher at £29, - A sum of
78 600 is placed to general reserve, and ;| ay agains!
fo.300, to special reserve; these funds stand at,

£243.000 and £40,000 respectively :
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‘ house. Itis progod’ to create a permanent provincial stock

SASKATCHEWAN LOANS.
Provincial Legislature is Considering a Bill Respecting
v fl " the Raising of Money.
b !

The Saskate iewan Legislature at the present .scssion
will probably placg upon their statutes an act respecting the |

raising of loans.| The bill is now before the pyovincialj

to be known as |Saskatchewan Government stock, the stock
and the interest thereon being charged upon and being paid
out of -the general revenue fund. The stock shall not be re-
deemable in fess khan thirty years from date of issue. The
bill also gives pgawer to appoint one or more fiscal agents |
in London, England, or elsewhere /for the purpose of nego- |
tiating loans and of paying the 3 st of the debt.
Want to go on Trustee List

When au!horify is given to raise by way of a loan any
sum of money or|to order the issue of bonds or debentures
or other securtiy of the province, the sum will be raised
either by the iss;Ee and sale of bonds and debentures at a

rate of interest ngt exceeding 6 per cent. per annum, by the
issue of Saskatchewan Government stock bearing -a similar
rate of interest, or by temporary loans or the issue and sale
of treasury bills in sums of not less than $400 each. Any
of such securitiey may be made payable in any currency.

One clause reads: “The treasurer of Saskatchewan
may, out of the general revenue fund pay, satisfy and dis- |
charge any judgment, decree, rule or order cf a court in the |
United Kingdom, which under the provisions ~f Section 20
of the Colonial Stock Act 7877, or any amendment thereto, |
is to be complied with by the registrar of the inscribed stock
of Saskatchewanj in England or Saskatchewan Government
stock.” That cljuse has been inserted in the bill in order to
arrange, if possible, for the inclusion of Saskatchewan se-
curities in the glish trustee list. None of the Canadian
provincial securities are at present on this list.
Power to List Exchange

All bonds_de¢bentures and stock issued under the au-
thority of the proposed act and the interest thereon will be |
free from provingial taxes, succession dues, charges and im-
positions. All moneys invested in Saskatchewan govern- |
ment bonds, debentures or stock and the integest thereon
will be exempt from municipal and school taxation in that |
province. Power is given to have the securitibs listed on |
any stock cxcha{ge.

| B e
SCHOOL DISTRICTS BORROWINC MONEY.
The particulars given are in order, name, number of?
school district, amount required, and correspondent : — =
tchewan.

Semans, No, 2428, $2,800. W. G. Wright, Semans.
Ashdown, No. 2382, $1,000. G. Wood, Foam Lake.
Hanna, No. 1946, $550. O. N. Granum, Spruce Home. |
Middle Lake, No. 2271, $1,000. C. H. Pinson, Middle |

Lake.
e

COMING BOND ISSUES.

Lethbridge, Alta.—The -ratepayers will vote on a parks |
by-law. |

sarnia, Ont.—A water main by-law is at present before
the council. ¥

Ottawa, Ont.—The ratepayers will vote on a $45,000
garbage by-law.

Lindsay, Ont.—The ratepayers will vote on a $55,000 |
public school by-law. : g
.~ Amherstburg, Ont.—The council are considering a $20,-
o0 public school by-law. .

Point Crey, B.C.—The ratepayers will vote on a $250,000
stréet improvement by-law.

Peterborough, Ont.—The ratepavers will vote on a $19,- |
o000 isolation hospital by-law. |

St. Thomas, Dnt.—The Tatepayers will vote on a $25,000
street railway extension bwlaw.

geon Fllb. Ont.—The ratepavers will vote on a by-
law for the consglidation :of municipal deb: )

Victorla, B. €.—The ratepavers will vote at the forth-
coming election on a $52.000 cemetery extension by-law.

“ Welland, Ont,— The ratepavers will vote on a $13,500 by-

- in different towns on Vancouver Island.

law to meet the Methodist Church debt. A new paving by.

|law is before the council.

Alberta.—A by-law has been passed authorizing
the issue of $6,000 debentures, bearing 6 per cent. interest
and 20 instalments. :

New Liskeard, Ont.—The ratepayers will vote on the
following two by-laws; $28,000 for macadamizing streets,
and $2,500 for the purchase of fire apparatus.

Carberry, Man.—By-laws have been passed to issue 81,

| 561.75 5 per cent. 20-year, and $1,418,75 5 per cent. 20-year

local improvement debentures. Geo. Balfour is town
treasurer. {
vancouver, B.C.—The following is a list of the By-laws
referred to last week, which will be submitted to the rate
payers at the January elections :—Opening streets, $§3 s
Macadamizing, $150,000; School Purposes, 837o,ooo;pm

| Purchase, $334,000; Exhibition, $8s5.000; Coal Harber
| Causeway, $80,000; Parks, $s50,000; Fire halss, $35,000;
| Juvenilée home, $20,000; total money by-laws, $1,374,000.

, Ont.—The town will apply to Legis-

P
| lative Assembly for authority to raise, by sale of debentures

bearing § per cent. interest, $24,220 to pay off the present
existing floating debt and $2,000 for sewer extensions now
under way. The present existing debenture indebtedness of
the municipality is $97,264.63, (including $26,000 for water-
works, $15,233.51 for public school, and $22,290.25 for high
school). The balance, amounting to $33,740.87, is M;

| of the following :—Township of Tiny, railway bonus to

Simcoe Railway, $4,500; cement walks, $7,805.86; public
park, $1,714.79; Shanahan Carriage Company Factory loan,

| $502.86; Firstbrook Box Company bonus, $19,037.36.

i
DEVELOPMENT OF VANCOUVER ISLAND, I..T: 3

S Vancouver Island Develdpment League is :
ized in Victoria, with an efficient manager, : ‘ s

—e-————

League is to supply information conc the resources
and possibilities of that portion of Britfsh| Columbia, and
| efforts so far have been successful. Sinc Government’s

e
| railway policy was announced, an increased number of in-

| quiries have been received. A feature of these is that a
| large proportion have come from capitalists who are anxious

to find openings for industries and manufagtories.

feature is the enquiries from men of small capital, ranging
from $3,000 to $25,000, and it is this class of men that \
cial effort is being made to attract. That progress :‘5
made on Vancouver Island in conjunction with the mai

| of British Columbia. is shown by the steady increase in the

bank clearings of Victoria, and by greater value of
permits. For November, the clearings amounted to $

| 200,485 as compared with $5,040,844 in the same
last year. For the eleven months ended November, the total
| was $62,506,301, as against $50,407,535 for the co

ing period in 1908.
—— .-

DEBENTURES OFFERINC.

Crenfell, Sask.—$700 permanent improvement deben-

| tures. J. Waiker, secretary-treasurer.

Maidstone, Sask.—$2 000 permanent improvement de-
bentures. J. L. Courtice, secretary-treasurer. :

Rural Municipality of Pipestons, Man.—Until December
20th for $25,000 4 per cent. 20-year debentures’ A. P. Power,
secretary-treasurer, Virden.

Cranum, 8.D. No. 1289, Alta.—Until December 20th for
$13,000 5% per cent. 20-year debentures. P. S. Clarke,
secretary-treasurer, Granum.

Yorkton, Sask.—Until December 14th, for $40,000 § pef
cent. jo-vear high school debentures. (Official
ment appeafs on another page).— .

Fort Saskatchewan, AMa.—Until December ﬂﬁ“:
$6,000 6 per cent. 20-vear electric licht debentures, ,

CONSULTING ENGINEERS | CONSULTING ENGINEERS

EDWARD B. w
" Lawlor Building. T

BARBER & YOUNG
57 Adelaide St., East, Toronto

GAGNE & JENNINGS, 6,3'(;:.’:.[.’.:1 Life Bidg..
Lawlor Building, Toronto Toronto 7S
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4% 40-year Bonds

Maturing January Ist, 199,
Guaranteed both as to principal and interest vy the

PROVINCE OF QUEBEC

An Exceptionally High Class Investment Bond.
PRICE—PAR AND INTEREST

C. MEREDITH & CO., LIMITED

101 St. Francois Xavier St. - MONTREAL -
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STRAIGHT TERM

MUNICIPAL
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DEBENTURES

4:°% to 5%
W. A MAGKENZIE &|C0

0.
Canada Life Bldg. T

v

We Will Send to Investors

ON REQUEST A LIST OF FIRST MOR,{BAGE

! A. P.

“ BONDS TO YIELD 44% TO 6% |
Christmas & Co., giiE

164 St. James Street, w
i
r .

SV

NEW YORK CORRESPONDENTS

CORPORATION BONDS 6!

J. Gordon Macdonald & Co.

J. GORDON MACDONALD and S. TEMPLE BLACKWOOD, Members Toronto Stock Exchange

38 Melinda Street,
Toronto - Canada

BERTRON. GRISCOM & JENKS

FERNRAAR TR IGeTsabsd ™

THE BONDS

of
LITTLE GOVERNMENTS.

TO YIELD 47 to 5/
Bulld.

Foremost of securities is a Government
The country’s resowrces, ifs stability, ils in-
tegrity, and high credit are important con-
ditions in determining the value of ils se-
curities, but above all in importance is the
right of taxation and ils proper application.
s in estimating the
ents "' — the ‘ issues
ture Governmenlts.

Such, too, are the condition
value of ** Little Governm
of Municipalities or minia

—Represent the highest jorm of investment.

—; Constitute legal investments for Trustees.

—Avre the primary selections o) conservalive

buyers.
We can offer “‘Little Cow
ernments ©* — Municipal
Debentures, of high stan®
dard to yield & per cent.
to 5 per cent.

DOMINION SECURTIES CORPORITON

TORON TO
MONTREAL = WINNIPEG

LONDON, ENG‘

&

STEINER,
DUNLOP2CO.

Lawlor Bldg., Toronto.

S—————
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the first part of an authorized issue of $12,000. Thos. J.
Stacey, secretary-tieasurer. (Official advertisement appears
on another page.) |
Camrose; Alta.+~Until January 1st, for 86,000 6 per cent.

- 20-year debentures, 0. B. Olson, secretary-treasurer. {Of-

ficial advertisement. appears on another page.)

Midiand, Ont.—Until December 14th, for $12,000 5 per
cent. 20-year permanent walks, and $2,370 5 per cent.
year sewer bonds. T. I. Trueman, secretary-treasurer.

North Vancouver, B.C.—Until December 22nd, for $128,-
000 5 per cent. goiyear City Ferries debentures, guaranteed
by the corporation of North Vancouver. H. E. Kemp, secre-
tary, North Vancpuver, City Ferries, Limited, Columbia
Ave. Vancouver. (Official advertisement appears on another

- page.)

L ———————
DEBENTURES AWARDED. &

st. Jean 8.D., Man.—8$8c0 6 per cent. 1o-year deben-
tures, to Messrs. H. O’'Hara & Company, Toronto.

Kolomyia S.D., Sask.—8$800 6 per cent. 5-year deben-
tures. to Messrs. H. O’Hara & Company, Toronto.

Point Crey, B.C.—8$28,000 5 per cent. 25-year school de-
bentures, to Messfs. Wood. Gundy and Co., Toronto.
"~ Kipling 8.D., 8ask.—814,000 5% per cent. twenty in-
stalment debentures. to Messrs. Nay & James, Regina.

Ottawa, Ont.—$160,000 4% per cent. 3o-year separate
schaolol board debentures, to Messrs. Wilson & Smith, Mon-
treal.
Winchester, Ont.— 812,240 5 per cent. 20 instalment
cement sidewalk debentures, to Messrs. G. A. Stimson &

Company, Torontp.
L , Omnt.——$3,500 5 per cent. 15 instalment com-

pleting civic building debentures, to Messrs. G. A. Stimson
& Company, Toronto.

Messrs. Stimson & Gompany, Toronto, have purchased
the following Saskatchewyn school district debentures, all
bearing 4% per cent., payable in 20 instalments : —8$1,500
O’Brien, $800 Lucknow, $1,600 Vermillion. $1,200 Ebnewin,

and ‘1,700 Ayleigh.
COMINC BOND ISSUES (_LAT!R).

Westminster, B.C.—Debentures will be issued in

]

Januaty for the Columbia Street assessment by-law and the |:

Columbia Street sidewalk by-law.
Waterloo, Ont.—The ratepayers will vote on the follow-

ing byJaws:—fO;,ooo for gravel pit and $8.000 for new mar-
et building.Mr. F. S. Kumpf, town clerk.
- -_——

BOND NOTES.

All offers were declined for the $350,000 Richmond
Township British Columbia debentures. «

Richmond, B.C., has rejected all bids received for its
$350,000 issue of 4% per cent. bonds. The city probably
considers the offers too low.

Ten Toronto bond firms tendered for the Petrolea, Ont..
820,535.80 4% per cent. debentures, maturing in 20 and 20

- years. Messrs. Brent, Noxon & Company, were. the suc-
cessful bidders.

The Aecurities of the new Quebec merger, which repre-
sents the electric power, tramway, and gas companies,
would be offered at an early date in both Paris and London,
it was recently stated. Of the proposed issue of $4,200,000 of
s per cent. bonds, it is stated that the applications for under-
writing amounted to $9,078,000. It was not thought that
more than $1,500,000 would be available for the London and
Paris markets., It now appears that only about half a million
is available for public subscription, and this will probably be
offered in Canada. -

The following are cabled quotations on Canadian bonds
and securities in London :—Canada Government bonds, guar-
anteed, 1910, 1p0-102 Canadian bonds, Imperial Government,
1913, 100-104; Canada Red., late 5 per cent., 1910, 100-102;
Canada bonds) 1000-34, 08% to go% ; Canada loan, 1910-35,
101%-102% ; Manitoba debentures, 1910, 102-104; Quebec,
Sterling bondd, 1928, 101-103; Saskatchewan bonds, 101%-
102% : Can. Rég. stock, red, 1910, 101-102; Can. Reg. stock,
red. 1000-34, 98%-00% ; Canada Loan, £4,000,000, 1010-35,

. 101%-102% : Newfoundland Ins., 1913-38, 100-101; Nova
Scotia, 1040, S1-83; Nowva Scotia, 1054, 03-04. A full list ap-
pears elsewhere in this issue.

A sharp rise occurred last week in London in Canadian
3% per cents.| in consequence; of the placing of Canadian
treasury bills, amounting to about £2,000,000, on the market
While rumors of a fresh loan have been circulated, the bing
have been placed on terms favorable to the Dominion Govern-
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be congratilated, firstly, upon its policy of raising money gt

| the present moment in short term maturities rather

stock, and, secondly, upon the terms on which the bills sold.
— > g

BANK OF OTTAWA

The net profits of the Bank of Ottawa, which held b’“
thirty-fifth annual meeting at the Capital on Wednesday, were
3421:(2)5. This compares with $420,879 last year. : The
slight(decline in this item is due to the unsettled financial
conditions in 1908, the decrease in business volume, the 4
sequent plethora of money, with a corresponding lo;veri“ ‘
rates. To the twelve months’ profits has to be added the
balance at the credit of profit and loss account which "
$405,001 making a total of $827,056. From this sum has
been dedueted dividends at the rate of 10 per cent. per ap-
num, while $57,351 has been applied in reduction of “j
premises and furniture. The officers’ pension fund has been
increased by $7,000. and the balance carried forward is
$455,010, almost $50,000 more than the amount carried for-
ward the previous year. Nine new branches were opened
during the twelve months and two sub-offices closed. The
Bank of Ottawa has kept pace with its sister institutions in
the matter :ffyench extension. Considerable outlay is be-

ing.-madc in this connection without impairment to the fin-
ancial stren of the Bank. While the public has shown its
continued confidence in the Bank and the total deposits ex- -
hibit a gain of 4% millions over those of last year, the Bank !
in its turn has done all in its power to help its customers by
judicious credit extension. The current loans in Canada
show an expansion of more than 3% millions over the pre-
vious year. The statement is very satisfactory and indi-
cates rapid progress with careful management.

'

-

TRIBUTE FROM THE PRESS

e

Dear Sir,—We are greatly disappointed this
in not receiving The Monetary

o
S
:
:
i
v

. B also send us the two last
ours truly, The Enterprise, New Clas-

Jiy
;
:

i
.

—e——

TheWestern Canada Timber Company shows a loss for
two years of $153,140. :

The West Indies Commission will meet Messrs. Fielding
and Paterson at Kingston, Jamaica, on January 27th.

At the close of navigation in Fort William, Ontario, it
was estimated that the C. P. R. had handled 1,000,000 tons
of coal for the season.

The new Canadian Northern Ontario Railway line be-
tween Quebec and Ottawa has been opened. ' The new line
is about 25 miles shorter than the present route.

~ Mr. Joseph Martin, K.C.. Canadian barrister and soli-
citor, practising before the Privy Council, has opened an
office at 218 Caxton House, Westminster, London,

His cable address is ‘“Marcax, London.”

. Following the recent cancellatidn of 39 insurance policies
in Sturgeon Falls, Ont., notice has been received that 38
more policies have been annulled.,The balance of

at credit of policy is being retuyrned. Several i

fires have occurred recently. I
’ During the year ended June 3oth, 1908, in the United
Kingdom, 35 boiler explosions occurred, cut of a of
more than 150,000 boilers in operation, causing an :
of 14 deaths and 23 injuries. While it is not pouibhﬁ

approxxmate}y to estimate the number of stationary 3
able boilers in use in the United States, it is known that
during the same period there were some 470 explosions, with
a death roll of 281, or about 14 times as many
and 12 times as many deaths on land alone as on Jand and
water in Great Britain. ;
The Equity Fire Insurance Company has publi“
statement showing its financial position at No
1900. © The result is a net cash improvement in
months of $71,680. The actual net cash assets on
1st were $123,037 and on November 3oth, $195,
gross premium income in the same period was $220,000
reinsurance and cancellations accounted for $70,000.
net premium income was $150,000 and the net losses
In view of the many changes which have occu
none too satisfactory year, from the fire insurance

ment. The Standard says that, having regard to the present

monetary conditions, it thinks the Canadian Government is tol

viewpoint, this statement should please the Equity
ment, shareholders, agents and policyholders.

G.H
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At a price to yield a very attractive rate. |

FULL PARTICULARS ON DEMAND.

ST..CYR, GONTHIER & FRIGON,

17, Place d’Armes Hill, - MONTREAL.

A

| Bonds suitable for Trust Funds,
For Deposit with Canadnan

Government,
For Pérmanent Investment.

q Canadian_Securities of all kmds‘

Bought, Sold and Appralsed
Correspondence solicited.

W. Graham Browne & Co.

Oealers in High-Grade Bonds

4243 Bank of Ottawa Bullding, -

MONTREAL
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Now is the time for investors. afd &
institutions to select their Jaguaty
Investments. Bonds at the prefent
prices yield excellent returns and ca
be purchased from us now for Jants :

ary delivery. Ll

BURNETT & CO.

STOCK BROKERS
(Established 1868
Members Montreal Stock Exchange

12 St. Sacrament Street
MONTREAL

5 Direct fvm to New York and Toronto
G.H.Smithers J.J.M.Pangman G.W.S. Henderson

Caraca lLife Euilding -~
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SCHOOL DEBENTURES

CORRFSP()\D!‘ \(1
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HAWKEY, SOMERVILLE & CO.
INDIAN HEAD, SASK.
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THE BANK OF MONTREAL

The ninety-second annual general meeting of the Share-
holders of the tiank of Montreal was held in the Board Room
of the Institution on Monday, December 6th, at noon.

There were present :—Sir Edward Clouston, Bart., vice-
president and genmeral manager; Sir William Macdonald,
Sir Thomas d Shaughnessy, Honorable Robert Mackay,
Messrs, A. Baumgarten, R. B. Angus, E. B. Greenshields,
David Morrice, Honorable J. K. Ward, G. F. C. Smith,
Lieut.-Col. Preyost, James Kirby, K.C.; C. J. Fleet, KC.;
John Patterson, Alfred Piddington, George R. Hooper, B. A.
Boas, George rnford, Hugh Paton, H. Dobell, W. H.
Evans, G. Scott, H. Joseph and J. Taylor.

In consequence of the absence of the President Sir
George Drummond, K.C.M.G., through indisposition, Mr.
R. B. Angus moved that the Vice-president and General |
Manager, Sir Edward Clouston, take the chair.

This was seconded by Mr: E. B. Greenshields, and unan-
imously concurred in, after which it was resolved, on motion |
of Mr. Hugh Paton, seconded by Lieut.-Col. Prevost: “That
the following be appointed to act as scrutineers: Messrs.
G. F. C. Smith and George R. Hooper; and that Mr. James
Aird be secretary of the meeting.”

The Vice-president then submitted the report of the
Directors as follows :—

: 5 The Directors’ Report i

The Directors have pleasure in presenting the Report

showing the result of the Bank’s business for the year ended

3oth October, 1909. .
Balance of Profit and Loss Account, 315t Oc-

)

$ 217,628.56

tober, 1908 .........cciiseciensoninians
Profits for the year ended 3oth October, 1909,
G after dedu’f:timz charges of management,
and making full provision for all bad and )
1,826,167.74

doubtful debts ...........ccccoienaians

‘ ('$2,043,796.30

, Dividend 2% |per cent. paid 1st o:f>
- ‘3(}0,(1)0

March, 100 -:vevcsrccneans
Dividend 2% |per cent. paid 1st
June, 1900 .......cccienens 360,0600.00
Dividend 2% per cent. paid 1st
September, 1009 .....-.. +s.. 360,000.00
Dividend 2% per cent. payable st
December, 19000 ........c... 360,000.00 $1,440,000.00

8 603,706.30

| .
Balance of Profit and Loss carried forward ..

Sipce the Jast Annual Meeting Branches have been open-
ed at Three Rivers, P.Q., Weyburn, Sask.. Oakwood, Ont.,
Moose Jaw, Sask., Outlook, Sask., Sault Ste. Marie, Ont.,
and Sub-aqcnqies at Merritt, B.C., Cloverdale, B.C., Spring |
‘Coulee, Alta., and Bathurst Street, Toronto.

The Bran*:hes at Grimsby, Ont., and Millbrook, Ont.,
have been closed.

With deep regret the Directors have to record the death
of their esteemed colleague, Mr. A. T. Paterson, who had
been a member of the Board for upwards of twenty-eight
‘years.
The vacancy on the Board has been filled by the election
of Mr. A. Baumgarten.

All the Offices of the Bank,-including the Head Office,
‘have been inspected during the year.

‘ G. A. DRUMMOND,

Bank of Montreal, President.

6th December, 1000.

| The Ceneral Statement
The General Statement of the Bank on 3oth October,

1900, was read as follows:—
L

| lities
Capital Stock |.....coveveeeecvinannaiaaaes $ 14,400,000.00
Rest IV TR ol $ 12,000,000.00 .
Balance of Profits carried
forward 1i....ccic0000s 603,796.30
1 $12,603,706.30
Unclaimed Diyidends ...... 2,580.51
Quarterly Dividend, payable .
1st Dec cnﬁbo-r. 1000 {... 160,000.00
|

12,066,376.81

X | ! $27,366,376.81
Notes of the Bank in circu- -
lation ...}..........iis $ 13,245,289.00
Deposits not bearing interest 51,401,226.27

Deposits bearing interest 128,445,206.58
Balances due to’ other Banks !

p-in Canadal ......cv.....

124,648.04
————— 193,216,360.89

$220,582,746.70 |
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Assets
Gold and Silver coin current..$ 5,802,263.05

e Rty

Government demand notes .. 13,240,587.00
Deposit with Dominion Gov- 3
ernment required by act
of Parliament for secur-
ity of general bank note $292,85
circulation  .i...ce.cns ,000.00 "[ :
thirty-

Due by agencies of this bank
and other banks in Great :
Britain ..$8,719,654.41
Due by agencies of this bank
and other banks in For-
eign countries ..........

itf

........... $7,425,676.78 The ex
Call and short Loans in Great with. h
Britain and United produc
States ....$77,212,382.00 Su
: 93,357,713.19 |
Dominion and Provincial Gov- - :’e:
ernment Securities ..... 1,445,570.61 or 86,6
Railway and other Boads, De- been n
bentures and Stocki. ... 9,575,608.66 * . Octobe
Notes and Cheques of other pared °
e I e T 4,560,501.23 previot
i 128
Bank Premises at Montreal 1582,243.04 MR"
and Branches .........ceccceeeecnsucnns 600,000.00 aile °]
Current Loans and discounts ’m
in Canada and elsewhere ::ll(
(rebate interest reserved)
and other assets ........8% 91,173,656.56 T
Debts secured by mortgage o 1908, t
or otherwise ..........: 143,552.13 being
Overdue debts not specially \_ - ers wh
" secured (loss provided N States.
e R M TR B 8 . 83,204.27 ',‘:Idm‘
91,400,502.96 “h'pw'
$220,582,746.20 mf
E. S. CLOUSTON, real. e
Bank of Montreal, General Manager. thlb:, 1
Montreal, 3oth October, 1909. { . . :"“c‘
The Vice-President. : B
The Vice-President then spoke as follows:— m;
The most important change from last year in the state- % Britis]
ment submitted to you is the unusually large increase in de- tinuan
posits, amounting to $36,000,000. Part of it is temporaly,
pending large payments in connection with special trans- i
actions, part is the natural increase from depositors as 3
result of the prosperous conditidbn of affairs in this country,
but the largest portion of thé increase arises from money Strin
brought into Canada from other countries. It is quite ‘
possible that if the apprehensions expressed in many quarters :
as to the consequence of the new methods of British taxation ;
are realized, deposits from this last source may be &
ther enlarged. It is very importnat, therefore, that basis
should be done in Canada by injudicious legislation, the ex Chine
ploitation of doubtful enterprises, or otherwise, to stop this have |
flow of capital. Our call loans have increased by about the mper

same amount as our deposits, and what is not necessary 1
retain as a portion of our reserves, will be gradually T

into the country, to meet commercial requirements as wheth
arise. : neithe
The profits are some $130,000 less than last year, but —t,

| considering the low rates ruling for the greater part of our hi )
fiscal year in London and New York, the result may be re- which
garded as satisfactory. I am glad to say that the ou -ent:
the coming year, or at least for the earlier months, is more fgel
promising, and 1 shall be much disappointed if we do‘sot Issue
make a better showing when next we meet. E

; The rapidity of the recovery of trade from the set-back subst
following the monetary crisis in the United States two years other
ago has been as striking as it is satisfactory. ¢ the n
to-day are, as a whole, excellent. The large harvest IM bank.

| in the North-Western Provinces in itself affords a basis for (
active and profitable business for some time to come. How as w
considerable a factor in the commercial life ‘of Canada the ?ﬂlil

agricultural output of our North-West has become may be S ve 1
realized from the fact that the yield of wheat, oats and barley

is this year 313,635,000 bushels, as compared with 232 shop:
bushels in 1908, 160,000,000 bushels in 1907, or 32,000,000 i8 for
1900. A ten-fold gain in the grain product of the North- the |
Western Provinces in nine years conveys come i of the gard!
commercial potentialities of the country. 7 :

_The marketing of wheat has been quite prompt, and : tered
railways have had no difficulty in moving the crop- h of th
ten weeks to November 14th there had been inspected in the must
North-West 43,866,000 bushels, being 0,300,000 bushels mote . Boar
than in the corresponding period of 1908, while the m . Whic
from Fort William and Port Arthur amounted to 35 pelle




| December 11, 1909
— ﬁ———*
up to_Novemb’cr 14th, or 13,300j000 bushels in excess
of the preceding year's shipments.

Qur foreign trade has not only reached, but has begun |
, the high-water mark of two years ago. In the six |
the ending September 3oth, last, imports for consump-
tion and exports of domestic products were of the value of |
w,357,000‘ or ‘46;000,000 in excess of the corresponding |
:od of the preceding year, imports having been larger by |
tirty-six millions and exports by ten millions. The adverse |
e of trade has thus again begun to grow, but while |
men and money pour 1nto Canada from abroad the dispanty
pot cause uneasiness. Domestic industries are, speak'-
ing generally, working well up to the limit of capaciy.
Labor is fully employed; the lumber trade has improved.
The export of dairy produce has been larger than last year,
with. high prices ruling throughout the season; all farm

cts, indeed, are exceptionally dear.
Such tests as bank note circulation, bank clearings, rail-

way earnings, all point to the great activity of business. At |

the end of October the note circulation exceeded $89,600,000,
or 86,600,000 more than a year ago. Business failures have
been neither numerous nor serious, being for the year to
' October 1st, 1,486, with liabilities of $12,019,000, as com-
with 1,629 failures and liabilities of $16,050,000 in the
previous twelve months.
.74 Railway construction is proceeding apace over the whole
face of the Dominion.

of all Canada twenty years ago. ;

Immigration has picked up after the short relapse in
1908, the estimate of the number of new settlers this year
being 150,000, about one-half of whom are experienced farm-
- ers who have moved into our North-West from the United
States. The evidences of expanding trade, accumulating
wealth, and material progress and development might be
.06 cited at great length, and a pleasant picture painted of our
happy condition. There are always, however, dangers to be
6.0 " avoided, and never more SO than. when the outlook is so
bright and inspiriting. A tendency to over speculation in
real estate in some parts of Canada is already apparent, and
ger. this, like other forms of gambling, can bring only disaster
when the inevitable crash comes. How suddenly conditions
may change the rapid advance in the Bank of England rate
last autumn attests. Only by prudence both in taking and
granting credits and by -avoidance of wild-cat ventures and
, exploitations on the high reputation Canada enjoys in the
B}itish money market, can we reasonably anticipate a con-

tinuance of the prosperity now enjoyed.

7R : ) West of Lake Superior nearly 1,400 |
miles have been bu}lt this year, and the Western Provinces |
pow have 11,500 miles of railway, as much as the mileage |
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There is only one other observation I de Q 10 make,
As you are aware, the decennial revision oft 'the! Bank Act
will take place during the present session of flanent: In
one or two respects « hanges of a more or less i ‘ﬁ\ 3
acter will be found necessary, but the Act hd €
oughl§ revised in the past, it withstood so stagby
of 1907, and its operation has been found to ¢
mirably to the requirements of trade and (hd‘” )
rapidly developing country, that 1 hardly tha
any material change will be made. ' Fijgs 2
In our note circulation we have a systend Whithie
us by its elasticity to carry out the heavy .:ulh lgl derhands

without creating any monetary stringency ; abdf | show how
valuable it is to the whole business communityg F n‘gvd ‘only

pf)in to the fact that we are moving the lagg ap ¥ the
No -th great ease and without any ad [
to our comum#rcial customers. !

el
I beg to move: *‘ That the report of the, xi_rcw
read be adopted and printed for distributi® ;imimg,
shareholders.” BER & b
This was seconded by Mr. E. B, Greenshihds
mously adopted. e
Mr. H. Joseph then moved: “ That th
meeting be presented to the President, Vidg:
| Directors for their -aitention to the interests @
Mr. C. J. Fleet seconded the motion, W
mously agreed to. ” £ ]
Sir Thomas G. Shaughnessy moved: Thatithe thanks
of the meeting be given to the General Mandgr, the Assist-
ant General Manager, the Inspectors, the Mag #nd bther
officers of the Bank for their services during fe ipagt gear.”’
\ The motion was seconded by Mr. David ﬂ e, :
| unanimously catried. i
l Sir Edward Clouston expressed acknow
| half of himself and fellow-officers. i
The Directors. 3
The ballot for the election of directorf ‘|
ceeded with. The scrutineers appointed ¥
reported the following gentlemen duly elected ¢
| A. Baumgarten, Sir Edward Clouston, Bart., }
Drummond, K.C.M.G., C.V.O.,, E. B. Greens i
R. Hosmer, Sir William C Macdonald, Hon. R#! rﬂm
David Morrice, James Ross, Sir Thomas G& aﬁ
K.C.V.O., The Right Hon. Lord Strath§ona any 3
G.C.M.G., G.C.V.0O. ]
At a meeting of the Directors, held latet§
Lord Strathcona and Mount,Royal, G C. MG,
elected Honorary President; Hon. Sir Ge
K.C.M.G.,- C.V.O., President, and Sir s
Bart, Vice-President.

|

|
i

CHINA LOOKING TO ITS CREDIT.

Registered.

|
That China is seeking to place its credit upon a firmer
basis is evident by the far-reaching reforms mooted by the
Chinese government. The following provisional regulations
have been issued by the Chinese Ministry of France with the
imperial sanction for controlling the issue of Chinese bank-

FESRTERRIA LR85

y 0 notes :—

ght The notes affected by these regulations are bank notes,

they whether printed or in writing, for integral sums, containing
neither the name of the payee nor the date, nor place of pay-

but ment, i.e., currency notes.

e Notes in writing which include fractional amounts or

- which bear name of pavee and the date and place of pay-

for * ment, i.e., cheques and dr&ﬁs. do mot come under these

ore regulations. :

pot Issue of Currency Notes

Before any bank is allowe rency notes, five

substantial guarantors must hape of
other banks who will be bound to make good the value of
the notes in the event of any loss. But officially established
banks are not thus restricted.
Cash-shops with sign-boards,
as well .as other sorts of notes, aré &
continue as before issuing notes, provide
five reliable mercantile firms to guarantee i
make good the value of the notes issued.
shops, in addition to sending in reports to t
for transmission to the Board as required b
the Exchange Bureau. must obey the ';'“’ t"“{
gardt matters affecting the issue O notes. .
“  All banks at present gis-:uimz bank notes and mot regis-
tered shall, within six months from the date of th'"v"'remt;
of the despatch, at once take S'€DS to collect the ‘?“"""3 afr}‘u-
must apply to the local authorities for registration ‘b e
Board. After the expiration of the time .hmn.'thr an
whichi have not thus applied for registration will be com-
pelled to withdraw all their notes from circulation within 2

which issue cash notes,
allowed temporarily to
d they can obtain
case of loss to
But such cash-
he local officials
y the rules of

’

BRRRET wesBIcEITANLR

Stringent Banking Regulations Issued—All Banks to |
be

ulations as re: |

! stated period and will be fined by the local officia
| cordance with regulation No. 18. $8;
All firms, other than banks, now iss
| must gradually call in their whole issue by
__modn of 1910. Those firms who have been 1
i the whole issue within the time limit are all?
| banks separately from their business.and
| banks in accordance with the regulations.

No bank or firm carrying on a banking:
er official or mercantile, opened for the pul
regulations, shall issue bank notes.

After the publication of these regulatip
permitted to issue notes must not let theig
amount of notes at present in circulation.

i Records of Circulation =
Every bank or firm issuing notés must i n;ofa form
prepared by the Board, the correct numil f Jpokes they
have in circulation. The correct amount | reulption is
to be calculated as the greatest amount in ¥ i
day of the month following the publicatign
| tions in each place. 1
| Every bank, whether official or mercs
a reserve fund to the full amount of the n@
reserve fund shall consist of forty per cent,
and sixty per cent. of government bond
scrip or deposit notes In order to facilit
reserve fund must be kept separately in ‘hﬁ his
accounts mist not be mixed up with the i
of the bank. 3
All banks shall, beginning from nexts
per cent: of their notes from circulation eve
in five years from that date all the notes

called in. ¥ =
§ encs without

anéysihheth.
Biop of these
b

B
g tl@pgﬁ':banks

e -n:gud the

¥ money
¢ 'shares,
. this

; #
: _ withtiraw 20
-pe"[ gnd with-
u;;-'l‘@w‘ been

>

Should any bank wish to call its notes :
waiting for the time limit to expire, such »_,’cag‘iarrznge
oty Becurities

with the Ta Ch’ing Bank to deposit sat
and borrow a sum of money which can } in annual

| instalments at a low rate of intérest.

In the districts where a new coinag
adopted, if there should be any issue of mo
| jurious effect on the subsidiary coinage (sl

i g g, i o A oy Sy bl eyt i % o
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cash-notes of différent sorts and notes in dollar cents) then
the Board when the time comes will make special arrange-
ments to deal with this question.

From next year every bank must each month report to
the Board on a form supplied by the Board the amount of
notes issued that month and the amount of reserve held.
Official Insoect of Banks

The Board shall send officials to the official banks, to
make investigation from time to time and in the event of
their reserve fun%nogmrresp«mqu to the amount of the
notes issued by them, or theif having made untrue reports
or ctherwise brokén these regulations, they shall be punished
by the Board. {

Mercantile banks will be periodically inspected by re-
presentatives of the local officials and of the Chamber of
Commerce. If the reserve is insufficient or the réturns in-
accurate or other abuses are disclosed, then the matter will
be reported for inquiry by the Board.

The regulatidns \for periodical inspection will be care-
fully considered and“drawn up by’ the Board for the guid-
ance of all parties.

Any slight breach of -these reculations will be punished
by the local officials by a fine of not less than $100 and not
more than $s00. Any- serious breach will be reported by
the local officials to the Board.

These regulations are for safequarding the coinage and
protecting commercial interests. 1f any one should take ad-

vantage of them to extort, then the banks can ‘directly pe- |

tition the Board lor the Hieh Provincial authorities, who,

after a careful examination of the
with the offender] The banks are also at liberty to petition
the local officialssto punish severely those people who spread
rumours and stir up trouble.

In the event of any amendmenfs having to be made to

these regulations, or, if they should be suspended or abol- |

ished. then the Board will consider and deal with the matter.
It is also reported from Peking that the government has
decided to forbid the currency of foreign paper money in
China after five years. ;
i Rp—— |
| |

LOANS OF THE DOMINION.

How Maturing Elsms H;:Bm Dealt With—Loans
Placed on the London Market Since 1903.

The statement of the Dominion’s public accounts for the

THE MONETARY TIMES

|

facts, should severely deal |

Volumg 43.
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vember. 1913, of conversion into the existing 3 per cent. in-
scribed stock 1038, on the basis of £110 of that stock for
every f1oo bond.

In July, 1909, a 'further loan of £6,500,000 3% per cent.
stock due 1st July, 1950, with option to the government
to redeem at par on or after July 1st, 1930, on giving six
months’ notice, was issued at 98)5 per cent. in London for
the purpcse of providing for the outstanding balance of the
loan maturing 1st January, 1910, and to provide for the ad-
vance of $10,000,000 (say £2,054,704/10/5) to the Grand
Trunk Pacific Railway Company to assist in the construction
of the National Transcontinental Railway.

Funded Debt of Canada

The funded debt of Canada payable in London, taking
into account the loan of £6,500,000 placed on the market in
July last, and also allowing for the redemption of the £6,
443,136/2/9 Canada reduced loan of 1885, which will mature
January 1st, 1910, will be £57,163,017/15/1; being an in-
crease gf £10,332,000/17/0 or $50,238,806.13 over £46,840,
856/18/1, the amount of; such debt on the 3oth June, 1go3,
the date just previous to'the commencement of the redemp-
tion of the several loans which have matured in recent years,

The following statements give in detail the amount of
the debt redeemed and redeemable in London from October
1st. 1903, to January 1st, 1910, together with the new issues
made during the same period.

LOANS WHICH HAVE MATURED IN LONDON SINCE 1908.

y e Yefar D:'le Amount
o S T
X |Issue.| Maturity. -
| L 25 X ?
Intercolonial Railway Loan guarabteed.. 4p c.| 1869 | Oct. 1, 1908 | £1.500,000 0
| " o . e 12| 1873 | Apr. 1.1908 | 1,500,000 9 z
| Roperts Land Loan. ... ...ocooooionn. 4" | 878 | Oct. 1. 1904 200,000 0 0
| Intercolonial Railway Loan uniguaranteed 5 ™' 1869 | Oct. 1,1908 500000 0 ¢
Loanof 1874. .. e pied s wn e Ml 4" | 1874 | May 1, 1904 d,::. (]
5 “ U extended to 1st May, 1907...4 * | 1904 | May 1, 1907 | 1 Bu
| Loan of 1875. Griie e nanenee 4 | INT5 | Nov. 1, 1906 | 1000000 0 0
O Mege. R 4 | 1876 | Now. 1.1908 | 2540000 0 8
gt VRN X e 4 | 1879 | Nov 1.1908 | 4,500,000 0 &
Cavada Reduced Loan......... 4% | 1885 | Jan. 1 1910 | 6443136 2 9
| £24.160,790 188

year ended March, 1909, reviews the Dominion’s loan situ- |

awen during that period.  On November 1st,

1908, the 4 per |

cent. loan of 1878-9 for £4,500,000 or $-1,000,000 maturcd‘

and was dealt with as follows:—
$8,422,797, rédeemed in cash;
6, 046,308, converted into 33 per cent. loan of 1908-12;
2,386,855, - converted into 3% per cent. 1930-50; (Oc-
| tober issue) ;
3,751,507, held in the various sinking -funds and can-
| celled ;
held in consolidated fund investment account
‘and cancelled;
821,000,000 |
In June, 1908, a 3% per cent. loan of £5,000,000, due 15t
May, 1912, was ﬂoatcd in London. The loan was issued at
par and was raised for the purpose of providing for matur-
ing obligations and construction of public works.
Holders of 4% bonds and stock, due 1st
1608, were offered in exchange an equivalent nominal amount
of this issue.
An option, Up to September 3oth, 1910, was allowed, to
holders of this 3% per cent. stock and bonds, of conversion
into 3 per cenft. [inscribed stock 1938, on the basis of Liob

392_v34‘)'

LOANS PLACED ON THE LONDON MARKET SINCE 1903

4p.c.Loanof 190812  ..........co.cceeee 1912 | £1,500,000 0 0
Jovan of 1970-50 [Febuary issuel... 1950-50, 3,000,000 0 0
w1 oan of B .o oigpomnniatey . 1912 5,000,000 : z

| 34 " 1 oan of 198050 [October issue) 1980 5,000,000
3} " Loan of 1909 [lanuary. 1909].. 19 49 | 6,000,000 z L]
; 1 oan of 1909 [July issuel... . ... 1980 6,500,000 0 0
i Loan of 1874 lextended to May 1. 1907). 1907 2.500,000 : °
4 Loan of 1874 [extented to May 1, 1911]. 1911 183138 1 6
{ ; Total....coorovvnnainnsne fonses ‘ 31331908 1 §

Canadian Pacific Railway ! oan [assumed by s

the Dominion July 10. 190613} per cent 1888 | 1888 'July 1, 1988 003,700 0 0

November, |

of that stock for| each £100 of 33 per cent. stock or bonds. |

In Octobgr,| 1008, a loan of £5,000,000 3% per cent.
stock, due 1sf July, 1950, with option to the government to
redeem ‘at par pn or -after 1st July, 1930, on giving six
months’ notice, /was placed on the London market. The
loan was issued| at par and was raised for the purpose of
providing for obligations in cornection with the construc

tion of the Natignal Transcontinental Railwav and for other |

purposes -
Holdérs of 4 per cent. bonds and stock which matured
November 1st. 1008, were offered an exchange for an equi-
valent nominal amount of this stock
Big Issue in January
In January, 1909, a loan of £6,000,000 33 per cent.
bonds, due 1st July, 1919, with option to the government to
redeem the whole or any portion of drawings at par on or

after 1st Tulv, 1914, on giving three months’ notire\ was is-
sucd at go¥§ per|cent. in London for the purpose/of meeting
maturing (!hhk’.l“lﬂn\ to provide funds for the fonstruction

of public .works,| and for general pyrposes.
Holders of t‘\.‘-w bonds have the option, up tn"*ﬂh No-

| branches; Mr. Thos. McCaffry, manager at Vancouver,

| accountant at Winnipeg office, have been added to the western

| Additions to Funded Debt by comversion of

stocks and bonds of Sundry Loans into 3
per cents. of 1988 at a premium —
1874 Conversions into 8 percent., 1988 ... ..........
p.c, 1908-12 Loan Conversions into 3 per cent., 1988..........

. S o
U Y SR i e e WO N 2607 0
31 Loan of 1903 » B e +i Ta AR 6,78 ¢
y o R SRS 67,7581 8
Goand Tothl ... ccvoisiovesenree 3445285105 8
Deduct matured loans as above. . 24.1607018 8
£10,323,00017 0

In the non-jury High Court, Hamilton, judgment, with
costs, was given for Mr. Stewart McPhie in his suit
the Universal Signal Company in which he sought to re=
cover money he had paid for stock and for the cancellation

of his stock.
caused

Commenting on recent boiler explosions which
loss of life as well as great destruction of property, the Fir

delity and Casualty Company say :—*“The truth of the mats =~
fail to graspe

ter is that the general public do not know or
the full significance of the fact that ‘the energy in a
foot ¢f highly heated water is equal to the energy in a pou
of gunpowder.” They do not seem to know that heating
boilers although built to stand only low pressure are
accidentally subjected to high pressure.” :
The Union Bank of Canada, announces the following ap-
pointments to the western head office staff, which is
the jurisdiction of Mr. F. W. S. Crispo, western superinten-
dent; Mr. F. W. Smith, formerly chief accountant and mas
ager of the Quebec office, has been appointed western
spector ; Mr. Ph. Vibert, assistant inspector, Calgary, ap-
painted supervisor of Alberta branches; Mr. J. S. Hiam, as°
sistant inspector, appointed supervisor of Sask)!tbe':
pointed supervisor of British Columbia branches;: Mr. R. H
Baird, acting manager at Pincher Creek, and Mr. G. 5.

head office inspection staff. é
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DU PONT & LACAS
FINANCIAL AGENTS
Boxps AND HicH CrLass INVESTMENTS.

Rooms 19 & 20, Central Chambers, Eigin St., OTTAWA.
Phone 5712

Correspondents in:—

New York, London, Paris, Bruxelles and Hambourg

———-—4f

Better Opportunities
for profitable invest-
ments have

Correspondence

invited. Values
guaranteed. & W

INVESTMENTS

A BROKER, with means and good references, about
to settle in Prince Rupert, B.C., desires commissions
from insurance or banking interests. Address,
Collateral, care Monetary Times.

EmiLe Lacas, ||

BANKINC NEWS AND NOTES

The capital stock of the Martin-Senour Company has
been increased from $100,000 to $150,000.

The Traders Bank have secured a site in Toronto at the
north-east corner of Yonge and Richmond Streets.

The National Finance Company, Ltd., and the Prudential
Investment Company, Ltd., both of Vancouver, B.C., have
been registered in Alberta.

Mr. J. Malcolm Mclntyre has been elected a director of
the Allis-Chalmers-Bullock, Ltd., in succession to his brother,
the late Mr. W. C. Mclntyre.

The Norfolk County Telephone Company, Ltd., of On-
tario, has increased its capital stock from $40,000 to $100,000
by the issue of 3,000 shares of new stock of $20,000.

The capital stock of the Consumers’ Gas Company, of
Toronto, has been increased from $3,500,000 to $6,000,000,
by the issue of s0,000-shares of new stock of 850 each.

The Bank of Ottawa have purchased a site in Toronto
at ‘the north-east corner of Gerrard Street and Broadwcw
Avenue for $30,000. A banking office building will be er-
ected there shortly.

Mr. William Sommers, of the Standard Bank, ‘Flesherton,
Ont., was recently presented with a gold watch and chain
on the occasion of his being transferred to the Dublin, Ont.,
branch of the bank. :

The British Columbia Trust Corporation, of Vancouver,
B.C., which has moved into handsome office in the new addi-
tion to the Bank of British North America, bas inaugurated
a savings department. ank’

Mr. C. A. Gray, who was formerly in charge of the ban -
branch in St. John, has been made manager of the branch o
the Union Bank of Halifax, which was last week opened at
142 Notre Dame Street in Montreal. :

A new call of 5 per cent. in lieu of a second call of 2 pc‘rl
cent. and a third call of 3 per cent. improperly made upon 2
the shares of the company, has been made by the directors
of the Ottawa, Brockville and St. Lawrence Railway Cam'-
pany. The call will be payable to N. Belnm:vr.‘ secretary,
38 Sparks Street, Ottawa, on or before January sth, “”OM
_ Mr. John Paton, superintendent of real estate, in mnn'v—
tion with the Toronto General Trusts Corporation, .T“’",’r”h"';

s been appointed manager of their Winnipeg ?)}'3-'" h. A I4
position was made vacant by the resignation of Mr '_-- “‘
tossin. Mr. Paton, who left Toronto in company Wwith “°r
. W, Langmuir, managing director of the cr)mpa'n?‘. ':}‘]"
Presented with a handsome oil painting as a mark of ff
Tespect and esteem in which he is held by the officers, sta
and solicitors of the corporation.

We always keep a full selection of
The safety of these securities is unquebt
the interest returns are high £ 15

Our Municipal and School Bonds mlﬁ ;ﬁeﬂ‘tmm
5°/, up and our Mortgages will }lel(lét!é' pestor
from 6°/_ to 7°/.. e

Let Us”’Send You Full Particulnss:

J. ADDISON REID.

Limited
Bter.s . ... RBONS

STOCKS AND BONDS TABLE-NOTE
(D listed. (u)

*The Northern Bank's st paid dividend was 5 .
Sank’'s was 4 per cent. The two banks am |n-u&. ¢
fThere is $8g0,000 bonds outstanding. i
HThis dividend is guaranteed. {
ICrow’s Nest Pass Co.—By the bosus issue of July
cent. on. present total capitalization is equal to 10 pew
capitalization. it
Prices on Canadian Exchanges are compared for
those of a year ago i
British Columbia Mining Stocks (close Thursday) {8
Meredith ana Company, s St. Francois Xavier Street, |
Quotations of Cobalt Mining Stocks are those of
Mining Exchange. it
Alltcompanies named in the tables will favor the
wy sending copies of all circulars issued to their
wsotifying us of any errors in the tables §
Montrea! Steel stocks are commonly termed “Switeh”
They are quoted as Mootreal Steel in our tables. !

Montreal prices (close Thursday) furnished by
Sacrament $t., Montreal.

i

ﬂ'n Lon-
another
“His firm

Warigps Can-

Mr. E. Mackay Edgar, a partner in the
don banking house of Sperling & Company, 1%
visit to Canada, and was In Toronto this wWke
have interested considerable English capital i
adian enterprises. Mr. Edgar spoke of th¢'
ment existing in Britain towards Canadian see
cipal bonds sales had been a great success in
prophesied that more money will come to Can
than ever before. This will come not- only &9
but to the industrial and banking houses al§oi Mg
is endeavouring to interest a Canadian bank I8 & P
that his company should dispose of a block §00 shares
valued approximately at a million dollars of % stock
The Monetary Times has communicated wi
cerned, who state as yet that there is nothi
enormous amount of British capital has '
country during 1908, and it is satisfactory tol
authorities as Mr. Edgar that still more :
next yéar. Mr. Edgar is accompanied by §
cott: another member of the firm of Sperh

3 4
and by Mr. B. J. L. Bosanquet, also of Lod

e -

CROWN TRUST COMPANY |« =

The annual meeting of the Crown Truit f
held in the company’s offices, at Mongreal ; 1 Wednesday
Amongst those present were Messrs Rébert! é 1
Gear. G. M. Bosworth, Thos. F. How. A Gi ; j I
R. Laurendeau, Lt.-Col. John Carsén and Majbt F.,‘*(;';*[_Rnﬁ\
A financial statement of the company’s Ope! ',br the
five months of its existence the end of § ; was
presented, and showed encouraging results #Ajtes gen

eral business of the company was transactéd] 4 n@weHoard,
composed of the following gentlemen was ele (&d'; 'l',. SSrS.
Gear. G. M rth . Thes. F

Robert Reford, Wm. 1 Bosw p
How. A. G. Gardner, J. T. R Laurendeall, LtCal John

Carson and Major J. G. Ross : '
the directors Mr. Robert Reford was elected risi

ident, Wm.
1. Gear yinted

and Lt.-Col. John Calton a

ging diregtor i i

\-l(*p,[;rl‘\llh"ﬂ

mana

- B

Life have secured the services

The Sun _ N 3
Walker of the Dominion of (‘m;nda‘»\(udrng hdc antee
Company, as manager of their Winnipeg brtp , vire Mr. T
F. Conrod who has ac« epted a pr)(‘ﬁﬂn “!!h_ G’# West
T 38 t 23 T -
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CANADIAN KORTHERN BUYS STEAMSHIPS.

Will Be Second Canadian Railroad to Operate Ocean
Servico——[)‘"“lo'mt of Canadian Atlantic Route.

While the Canadian transportation stage Wwas echoing
with. talk of additions to the Canadian Pacific Railway Com-
pany’s fleet, and reciprocal relations between that company
and the Allan Stéamship line, the Canadian Northern Railway
Company entered with an announcement that at the opening
of navigation next year. it will inaugurate a passenger and
freight service between Canada and Britain. The Company
has purchased the steamships “Cairo” and ‘‘Heliopolis,”
which were built| at Glasgow by the Fairfield Shipbuilding |
Company for the Egyptian Royal Steamship Company. They
have a speed of twenty knots. The Monetary Times stated in
its issue of September 25th, that this purchase would likely
be made. The new steamers have been engaged in the Medi-
terranean trade between Marseilles and Alexandria. Later,
it is understood, they were sold to the Northwestern Trans- |
port Company, a small line operating between New York and
Rotterdam, and L:alling en route at Halifax. The Canadian
Northern has had an option on these boats for some time,
This makes| exceedingly .interesting the transportation |
situation in Canada: The Cgnadian Pacific Railway has a|
fleet- of sixteen bpats on its At antic service, operating both a |
freight and passenger service. The tonnage of each of its]
“Empresses” is 14,189 compared to 11,300 tons of the Can-
adian Northern’s new purchases. !

Last Year Poor for Steamships.

According ta the report of the Canadian Pacific Railway |
ended June 3oth, 1909, the year was a particularly trying one
to those engaged in the steamship trade, and the company |

experienced a shrinkage in the net revenue from that source |
the

of over $700, in the twelve months. Nevertheless,
directors decided to appropriate to the steamship replacement
fund the same unt as in 1908, viz., $800,000. The com-’
pany expended $55,251 on fitting Atlantic steamships for |
passenger servide and providing facilities at Liverpool and
Montreal. | % |
Sir Thomas Shaughaessy left on.Wednesday for England |
and the object af his visit is understood to be in connection |
with ingpertant %cvelopmems of the company’s ocean fleets. |
A directors! meeting was held at Montreal on Monday. Mr. |
G. W. Bosworth, the fourth vice-president, in charge of the|
ocean shipping pf the company,- will sail for England early |
next_year where he will meet Sir Thomas Shaughnessy. !

To Share C Traffic.

It is evidently the intention of the Canadian Northern to |
lose no time in establishing a service to compete with that
of the Canadian Pacific. As time goes on the volume of |
freight and passenger traffic between Great Britain and Can- |
ada must necessarily increase considerably.. The advent of |
the two White 4:1' boats last season added to the importance |
of the Canadian route to America, while a steamship service
will likely be ipaugurated between France and Canada as a
result of the French trade treaty. [Italy is also talking of
direct steamship service with the Dominion. While the Can-
adian ‘Atlantic goute is pretty well supplied with sailings by
various lines, according to the present outlook, the Canadian
Pacific and the Canadian Northern will be the only two of
our railroads having their own steamship service. This is an
advantage, and undoubtedly the companies operating both
land and water trans ation fdcilities should, with good
management, able to Abtain a large proportion of Atlantic
Ocean traffic. | : |

The Grand| Trunk Pacific has as yet neither an Atlantic
nor Pacific fleef. It is unlikely that one will be acquired for
two or three yeprs at least. This road has already sufficient
financing to hindle without the additional burden of steam
ships. When the Grand Trunk Pacific is built from coast to’
coast, it will then require a boat service from Prince Rupert,
B.C., and Mongton, N.B. Whether the railroad company will
- undertake to supply this service or whether private cnle;prisr
will pick up pagsengers and freight at either end of the steel |
remains to be geen. =

Has Yet to Conjplete Line.

Thé Canadian Northern has yet to complete a trans
continental system, but its record of railroad comstruction is
one of rapidity_ Jf this is maintained, the breaks in the
transcontinenta ;ihuld soon be linked together. The mile
age of the roadjjin 1903 was 1,276, and this year it is 3,013, an
increase of .,72;’_‘01- 136 per cent. In the same period i{i’os‘

earnings have reased from $2,440,570 per annum to $10,
581,768, or 332 lper Cent., and net earnings from $860,285 e
$3,566,362. In 1 iew of the rapid growth in mileage, n-;< im
portant to nnte_'_ithat every vear has recorded an increase ir
“~the gross earnipgs per mile, while in net earnings only the
year 1908 showed a slight decline y
2 {
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ONTARIO’S MINERAL RECORD.

Ontario is making a remarkable record as a silver
ducer. According to returns collected b~ the Bureaw of
Mines, there were ‘shipped from the mines of Cobalt
the nine months ended the 3oth of September, 1909, 23
tons, of which 20,340 tons were cre and 1,878 tons,cm.
trates, as against 16,855 tons of ore and 480 toms of cop-
centrates during the same period in 1908. The silver con-
tents of the shipments for this year exceeded those of last
year by 6,170,039 ounces." The total shipments from the Co
balt mines from 1904 to the end of September last were
69,130, valued at gimost $30,000,000, or to be exact $ag-
814,310. Cobalt’s record for the nine months under review
is only 686,326 ounces less than the total output for igol.
If production during the last three months of the current year
continues at this rate, Cobalt will have made a new record
by December 31st, 1909. Ontario’s share of the world’s out-
put last year was 11 per cent. Its rate of silver production
has probably been as great as, if not greater this year, than
that of Mexico and the United States, the first and h
silver producing communities of the world. Ontario’s per-
centage share therefore should be larger than 11 per cent
this year. "

The total mineral production of Ontario during the nine
months of 1909 was as follows :— ,

Quantity. Value.
Gold, ounces ............. 1,125 8§ 1
Silver, ounces ...........- 18,751,540 9:3323
Cobalt, tons ..........can 427 79,450
Arsenic, tONS ......co-e--- 7 30,221
Copper, tons ............. 5,583 740,677
Nickel, tons ..........7... 8,912 1,921,363
Iron ore, tONS . ........... 205,262 473,770
Pig iron, tcns ......cccene 204,608 4,005,735

Zinc ore, tONS  ........occs 78s 8,000

The gross production amounted in value to $16,762,742,
as compared with $12,185,511 for the first nine months of
1908. The output of nickel was 1,162 tons more, and of
copper 300 tons less than during the corresponding period of
last year. There was an increase in iron ore of 30,174
tons and in pig iron of 105,411 tons. oL

——————————
SIX MILLION TONS

Nova Scotia Last Year—Trade
United States and Cuz‘a

Of Coal Were Mi
Betw

The production of the coal mines of Nova Scotia during
1908 was 6,200,262 tons and 12,033 employees  hel to mine
it. These facts are given in the unusually lucid
sented by Mr. F. C. Acland, Deputy Minister of LQM&:
industrial conditions in the coal fields of Nova Scotia.
importance to that province of the revenue derived by the

prcvincial government from the coal .industry is shown in

the fact that whereas the whele revenue for the province for
the year ended September 3oth, 1008, was 81,783,047, the
amount received from the coal royalty was $616,933, or con
siderably more than one-third.

‘Many Companies Engaged in the Industry

~ The principal companies participating in the produc-
tion are the Dominion, Nova Scotia Steel. Cumberland Rail
way, Acadia, Intercolomial, Inverness Railway, Port Hood
Coal Companies and the Maritime Coal Railway and Power

| Company.

Mr. Acland points out the existence of intimate relation:
between Canada and the United States with, respeet to the
coal trade. The coal supplies of Canada bemg found only
at points in the extreme east and west, res ively, the
l.nlted States product finds a safe market in the
vinces of Canada, while it is able to compete with the
Scotia product as the latter reaches the limit of its
;nar!:ct. The Nova Scotia operator finds some
in New England for th lass of his domestic market. The
following shows where & coal of Nova Scotia was marketed
during the vear ending September 30, 1908 :—

Tons.

Nova Scotis ........ccicniiccocvrnnns 1,050,63"
New Brunswick ........cc..cvesnvense 510,

Qngbec ............................ 2,047.6).”

el DNes i aiivic i 400,634%

BSOS .. icisosinre s i bbb 477.3”‘

el R G e vt 5,485,588%

Quebec Buys Large Proportion :
' Quebec or the competitive portion of the donc‘g‘
ket consumes about one-third of the Nova Scetia i
while the Nova Scotia coal exported to the United States

port pre
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A wna%n POWER ASSET OF

"

$500,000:2 |

This po'wet; is one of the “silent assets’” of Siemon
Co., Limited, %of Toronto. It is within “striking dis-
tance”’ of V:hnooum and New Westminster, ahd .
though its n’oe is calculated to be $500,000, it does
not figure in ithe estimates of the Company’s assets.

We have secnred part of a block of $400,000
shares of Si¢mon Preferred Stock, and offer it for
sale to our élients' on specially tempting and, easy

We will gihdly send you prospectus. It shows a
certainty of ‘7 per cent., and probabilities of very
large returnsg indeed. If you have money earning as
little as 7 pcg cent., you cannot afford to let pass the
opportunity $f sharing in this development of Can-

ada’s wonderful natural resources.

NTIN SEGUATES  CORPRATIN

LIMITED
TORONTO

terms.

CONFEDERATION LIFE BLDG.. -

less than ten per gent. of the product, and for the year named,
was less than half a million toms. 3

The United | States product was marketed in Canada
during the year ended June 30, 1909, to the extent of 11,
711,061 tons, of which 6,710,933 tons represented bituminous
coal and 1,139,233 toms bituminous slack or dust, the re-
mainder being anthracite and coke.

The Canadiap duty on bituminous coal is 63 cents per
ton, and on bitumincus dust or slack and on charcoal 14
cents per ton. here is no duty imposed by Canada on an-

thracite or coke.|

el I —

CANADIAN BANK OF COMMERCE

|

of sound finance and banking and!
returning prosperity to Canada are found in the statement |
of the Canadian Bank of Commerce for the year ended No- I
vember 3oth, 1000. tge net profits for that period were |
81,510,605, which conipares with $1,627,332 last year. The |
earnings for the past year are about 15 pet cent. on thef
paid-up capital of $10,000,000, 2 very satisfactory exhibit. |
The ease of the money market this vear has not tended to |
large banking prpfits. In the current statement, profit and |
loss account is credited with 800,000, represénting amounts |
recovered from over appropriations in connectjon with adsets |
now realized. N addition has been madeé to the restyac-

count, which stands at the substantial figure Yf G().oo:;‘v.
t

Further evidences

Dividends accounted for $800,000, while $419,801 were wyit-
The pension fund benefited its |
of 830,000 and the balance car- |
ried forward is $722,130. Notes in circulation on November |
«oth totalle? $10,327,415. At this date the bank was utiliz- ¢
ing emergency cjrculation under the act to the extent of !
®127.000. The Bank of Commerce has shared with other
institutions the growing monetary deposits. the total of this
yank’s deposits heing $120.486,078. The statement is one
# the strongest  and most satisfactory presented by the
Bank. The ;mnu@l meeting of the shareholders will be held
on January tith, after which a further analysis of the state- |
ment will be printed supplemented by the usual interesting
remarks of Mr Rvron E. Walker. |

B ot —

ten off bank premises.
usual annual contributicn

The Bank of ;’England rate was reduced this week to 4% “
per cent. [

{ 880,000 with the John Davis Company, Seattle,

The Equity Fire Ins. Company

TORONTO :

'Financial Improvement at Nov, 30th, 1999

$71,689

After providing for all currént Liabilities
Actual Net Cash Assets, June 3o, .

IQ0Q  siisiecnnessceszasesias $184,136.15
Cash Capital since sl ..ivesnneis 4,744.00
Underwriting profit since June ...... 6,746.00

Actual Net Cash Assets, November
o L

Actual Net Cash Assets, January 1,
B00P ' secedroisceravesnssnnceses 123,037.15

Net Cash improvement, 11 months...$ 71,680.00

Subscribed Capital .....c.ccceovoiase 424,800.00
Paid-up Capital ........ccoeeunenn 185,129.00 239,671.00
Security to Policyholders ................ $435,297.15
| ——————
Memo
Gross Premium Income, 11 months..$220,000
Reinsurance and Cancellations...... 70,000
Net Premium Income ............. $150,000
Net LOSSES .....cccocosscssscscncas 74,500
WM. GREENWOOD BROWN,
General Manager.

Dec. 2nd, 1900

—
" RECENT FIRES (LATER). >

Port Dalhousie, Ont.—Tug ‘‘Agusta,” owned by Cap
tains D. McGrath and T. Lannon; totally destroyed, :

parry Sound, Ont.—Block of two frame
owned by Mr. Thomas Parks, completely destroyed; cause
unknown : insurance on buildings $1,400.

Peterborough, Ont.—Residence of Mr. Grey; slightly
damaged ; cause, children playing with matches. Residence

of Mr. Thomas Burrette; cause, wood behind Stove ; dam-
\ :

age slight. s
F N.B.—Millinery store of Messrs. Brock &

Paterson, and photo gallery @f Mr. W. W. Jones;

damage about B600: insurance on Mr. Jones’s stock, ‘#:

| in the New York Underwriters’ Agency ; Messrs. Brock

Paterson are insured in Ontario’s companies for $4,400; the
l;uildinz is insured in the North British and Mercantile
2,000.
Winnipeg, Man.—Warehouse of the Sterling ‘Furniture
Company; cause, defective stove; damage about $80,000:
insurance on stock: Royal $2,500; Sun $3,000;
$1.000: North American $5.000; Liverpool & &
Globe $6,000; Acadia $2,500; total $20,000. Fixtures:
Union $500 on building; Western $2,5003 British-American
85.000; Hartford 85,000; Royal $15,000; Sun $2,500;

| tish $2,500; Home $s5,000; Union $4,500; Quebec
Lewis
oco. The
Liquor

Tptal $44,500. Grand total insurance, $65,000.
niture Company ; damage $25,000; insurance $15,
Standard Storage Company and the Shewan-Bartel

| Company also suffered to a small extent.

- e P
ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED (LATER)

Arrowhead, B.C.—Lumber mill of the Big Ben Lumber
Company; cause unknown; damage Qloo.ooq‘vmsur
Dundonald, Ont.—Barn of Mr. Harry Luck: cause U
known: damage, $600; insurance, $250, in the Monarch

Comvpany of London.
Carberry, Man.—Stock in store of Mr. Ww. Garland,
ilton ; damag®

| owned by Messrs. Sanford & Company, Hami

$5.250: insured in the Atlas: Acadia and Nova 3
Sussex, N.B.—Smoke house of the Sussex Packing Com

pany, - Limited: cause unknown: damage $350; no insu

ance

30, 1QOQ ..cccocessssacsssassnss $195,626.15 $195,626.15

§ FEFRNEE
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E PRUDENTIAL INVESTMENT CO., LTD.

HEAD OFFIC!
VANCOUVER, |

Subscribed Capital,
Pald-up Capital, $17 : # S

e Directors of The Prudentisl
Co., Limited, having a thorough &
conditions prevailing throughout -n
ada, and of the wonderful develd
immense resources, are oconf i
Western Provinces afford unlimited|
for the profitable investment of -

i ﬂ“'
.

In order to take advantage of | ‘
portunities afforded for making
its shareholders, a charter has i
“The Prudential Investinemt Chj
under the Companies Act. |

Eig = 8 W
i 8 b e

The Shares are now offered fof Shle '
per share, together with a premuimiof. S35 pex
share. Termnol;nmmth-ve% ]
to cover a period of zou ; g
estors to subscribe for a larger o hran

ban couldotherwise be secured. | | ‘

r years, thiss

' DIVIDENDS

TRETHEWEY SILVER-COBALT MINE, LIMITED.
DIVIDEND No. 6.

Notice is hereby given that a division of profits, equal
to fifteen per cent. on the capital stock of* the Trethewey

Silver-Cobalt Mine, Limited, will be made to shareholders |

of record on December 1st, 1909, payable on December 15th,
1909, making a total distribution of 25 per cent. for the
corrent year. i

The transfer books will be closed from the ist till the
isth day of Deceniber, both days inclusive.

Transfers are made only at the offices of the company, |

1428 Traders Bank Building, Toronto.

By order of the Board.
D. A. BREBNER,
Secretary-Treasurer.
Toronto, Nov. 13th, 1909.

THE COLONIAL INVESTMENT AND LOAN COMPANY |

Hlﬂ‘!‘lﬁT Dividend

Notice is hereby given that a dividend of two and one-
half per cent. on the Permanent Preference Stock of this
Company has heen declared for the half year ending Decem-

_ber 31st, 1009, and that a dividend of two and one-half per

cent, upon the Ordinary Permanent Stock of the Company

has been declared for the half-year ending December 318t |

1909, and that the same will be payable on and after Monday,
the 3rd of January next.
Transfer Books of the Company will be closed from
the 15th to the 31st of December, inclusive.
By order of the Board.
A. ]. JACKSON,

General Manager.
Dated this 7th day of December, 1909.

CANADIAN WESTINCHOUSE COMPANY, LIMITED

onc-hélf per cent.

A ‘guarterly dividend of one and Cagital

(1%%) has been declared upon the outstanding
k of the Company, payable January 1oth,
holders as of record at the close of business,
1909. Transfer books will be re-opened January ioth,
at 10 o’clock a.m.
Cheques will be mailed to shareholders.

B >
y order of the Board JOHN H. KERR, Secretary.
Hamilton, Canada, December oth, 1909-

December 31st,
1910

1910, to Share- |

ad office of the Ocean,
Toronto, Was recently
England

Mr. Charles  Hagyard of the he
Accident & Guarantee Corporation,
married to Miss Mabel Walker, of Leeds,

The Old Line Insurance Company, of Let
apply to the Alberta Legislature for an Act of Incnrmrannnr:’

company will carry on fire. lightmng, a
casualty insurance.

accident,

hbridge, will

A BRITISH FIRE OFFICE invites applicatidns h
position of Inspector with headquarters at To Duties
to commence January ist, joio. Applications Wi ‘will be
treated as confidential shonld be addressed in| the fxet.in-
stance, c/o Box No. 91, Monetary Times, Tol R &

-

FOR SALE AT BARCAIN PRICES.—3 shi
manent stock, Canadian Birbeck Investment '
Co. 1 share, Biggar-Samuel Company stock.
E. Henderson, 268 Wood Ave., \K'cs:mo_u!m_

'NOTICE |

!

OPEN TO CONSIDER the purchase of
Quebec Charter—strictly confidential. Box
Times.

O—

THE CANADIAN BANK OF COMMERGE

The annual general meeting of the sharel
‘bank for the election of directors and for othet i
be held at the Banking House in Toronto, on:!
11th day of January next. The chair will i
o’clock noon. By order of the Board;

ALEXANDER LA¥

Toronto, 28th October, 1909. Gene
! 3

|
| NOVA SCOTTA STEEL

& COAL COMPANY| LIMITED
| Notice is hereby given that a special geng
lof the shareholders of the Nova Scotia Steel |
[ pany, Limited, will be held at the Y.M.C.A. ‘Bl e
| Glasgow, on Wednesday, the 1sth day of Deciiibes,
| at 12 o’clock noon, for the purpose of conside n{%u
| deemed advisable, pasing a resolution increagifg T
| tal of the Company by the issue of 10,000 shargs it |
| mon Stock of the company of $100.00 eackh;
| sum of 81,000,000 being part of the balance & oz i6 the
| credit of the Profit and Loss Account be dis uted 2s a
stock dividend or bonus among. the holders of & V_Cwon
Stock of the Company of record on the 2oth ng écem-
ber, 1000, in proportion to the shares of Comme Mf}lcld
by them respectively, and that 10,000 shares ‘i '_Cw'no
| Gtock be so distributed among the aforementitped - share-
| holders in the proportion of one share of Commén Stock for
eich five shares of Common Stock held by them ! resp 'vely
| on the 20th day of December, 1909, and that 19e and of
| Directors be authorized to pass all necessaty ﬁﬂlﬂons
| and take all necessary steps to carry out the R

By order of the Board, il 4 32
t ARCHIBALD McCOLR{ Secrefary

{).l'lii at New (;L'4~,;«-u. l}‘_r 1st (’3\' of [)C
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5 | siderable variation in them and thinks it would be unwise
- WESTE?N TRADE CONDITIONS :ttempt therestablilshment of sundud; for diﬂerqnnd

Heavy Traffic on Paﬂtonb—l.ar‘e Movement of Wheat
—Notes of the Markets.

Monetary Times Office,
: Winnipeg, December 7.

§

Winter hal( commenced in Winnipeg, and this seasonable

of cream. When the public asks for cream, he says, it must
get cream. The particular grade is a matter to be settled
between the buyer and seller. Some may say that cream
begins where milk ends as an extra rich milk may be re

| garded as a poor cream. Mr. McGill suggests the f;

weather rejoices the holiday tradesmen. Trade everywhere is |
brisk for the merghants. Factories, wholesale houses and |

elevators in the large office buildings are all doing full duty.

g ’ . Sp— &, West | : i
The condition of trpde in Winnipeg ad throughost the Tes | milk fat than eighteen (18) per cent., .it must conform to

| such guarantee.

is bright. The volime of business being done is larger than
in any previous year. The farmers have money, and are
spending it to the |satisfaction of country merchants. The
farmers are meemfx back payments better than in previous
years.

and Western traffic|is heavy. Many farmers are taking trips
to the Old Country, and will undoubtedly spread the story
there of Western prosperity. The heavy railroad traffic is a

The railroads have commenced to do a brisk business, | i : :
; | any coloring matter, other than is natural to milk.

as a legal definition of the luxury. >
1. Cream is that portion of milk, rich in milk fat, which
rises to the surface of milk on standing, or is separated
from it by centrifugal force; is fresh and clean, and contains
not less than eighteen (18) per cent. of milk fat. ;

2. When guaranteed to contain a higher percentage of

3. Cream must be entirely free from gelatine, sucrate of

' lime, gums, or other substances added with a view to give

fair indication of donditions. Holiday traffic from now until |

the new year will likely break all previous records.

The wheat moyement was fairly brisk during the week.
Much grain being rushed forward previous to the closing
week of navigationi; and from all reports a large amount of
wheat was loaded igto boats at the lake ports.

Wheat Markets Are Lower.

density, consistency or apparent thickness to the article.
4. Cream must contain no preservatives of any kind; nor

5. Evaporated cream, clotted cream, condensed
or any other preparation purporting to be a cream (except
ice cream), must conform to the definition of cream as
above, and must contain at least twenty-five (25 )per cent. of

| milk fat.

Since the opening of the month the trend of markets has |

been lower. November closed without any excitement,

though with a fairly active market, there being considerable !
changing of tradg;' from December to May. With cables |

generally lower du
has been dull and steady, but with pronounced strength not-
withstanding this. | Demand for cash wheat has been moder-
ate. Purchases for lake shipment are practically closed, al-
though some is likely to be rushed through this week. With
the close of lake navigation our cash wheat prices will adjust
themselves to all rdil to seaboard shipment. This may mean
a decline of .03c. to .o4c. unless outside markets advance to
counteract it. The wheat situation shows no special feature
of change or development, except that it may be affected by
the switchmen’s strike at Minneapolis, U.S.A. This has
added to the perplexities susrounding the general situation
of the wheat market, and a fear of an extension of the strike
has caused quite a pumber of December shorts to cover. The
movement of graip for exporting countries is keeping un-
usually heavy. stsia is responsible for the bulk of the
weekly shipments,! her portion of last week’s 12,000,000
bushels being about one-half. In spite of the large world’s
shipments, the ‘quaptity on ocean passage 1s only four million
bushels in excess ¢f a year ago, while European stocks are
only 17 millions larger than this time last year. On the other

ing the last days of the week The market |

hand the Dnited States visible supply is 20,000,000 bushels

less than for corresponding period of 1908. Large shipments
of Manitoba wheat for export have left Fort William during
the week. The quantity cleared was close upon 4 million
bushels. Stocks in store at the head of the lakes are half a
million more tban‘[ last year, or 6,311,000 bushels, but the
movement from the:West is daily decreasing in volume.

Argentine and Australian Crops.

It is pretty well known that a number of articles called
cream thickeners are on the market. Evidently the cream
producers of Canada are not above suspicion of employing
these entirely dishonourable methods of giving a fraudulent
appearance of richness to the article, says M. McGill. This
mode of fraud is particularly harmful in cases where a dairy
company, counts among its patrons, a few who are guilty of
the use of thickners. It may be the aim of such company to
supply honest cream ; but, by intermixing ignorantly, a few
gallons of the sophisticated article, a whole day’s output may
be contaminated.

B —

RAILWAY ACTIVITY IN BRITISH COLUMBIA

(From Our Own Cerrespondent.) ;
Vancouver, December 7th.
. Railway building should be’active in British Columbia
next summer. In addition to the construction of the Grasd
Trunk Pacific, the Canadian Northern will be carrying out
its contract with the Provincial Government. The outlook
now. is that the Great Northern will get busy and conmect
up its line in the lower interior with the Coast. Eﬁ
the prospect of competition is the incentive to action.
the advent of the Canadian Northern, and the extension of
the Kettle River Valley line will mean direct and short con-
nection between the coast cities of British Columbia and the
Kootenay and Boundary districts. the people of the '
will not be sorry that they gave the Conservatives such a °
monopoly of the government. One point raised in the late
election campaign, was that the government had no clause
retaining control <f the freieht rates on the Canadian North-
ern. However, with an independent and fearless body as
the Railway Commission such a provision would not be ne-
cessary. Just how badly railways are meeded, is shown by
the remark to the Monetary Times, of a visitor to the coast,

from the Okanagan—‘‘that this year a large quantity ‘

| tomatoes were left on the ground simply because transpor-

Interest is n:& centred in the probable outturn of the|

Argentine and Augtralian crops,’ and there is no likelihood of
much change in prices until the outcome of these crops is
actually known. he most reliable estimaters of the Argen-
tine crop consider| the probable available - surplus for export

will amount to argund 100,000,000 bushels, which is practic-|

ally last year’s syrplus. Wheat harvesting has begun in
?ustralia, which i: expected to have about 40,000,000 bushels
or export against about 35,000,000 bushels exported this
present season. Jndia continues to enjoy favorable weather
and may produce|a very large yield. Should the production
in wheat of thc#e three countries materialize in line with
present prospects, it may modify the expected upward turn
in prices which other conditions seem to warrant, The new
crops of winteg wheat in America and Europe are doing well,
and nearly ncrxwhere an increase in the acreage under
wheat is reportedi In the meantime and pending something
more definite reg‘:‘l;ding the Argentine surplus, prices seem
quite as likely to up as to go down.

S ———————

CREAM BECINS WHERE MILK ENDS

The analytical experts of the Inland Revenue Department
have been turning their scientific dearchlights on cream.
Mr. A. McGill{ the chief analyst, has just reported on work
done gn 65 <amp]?5 of so-called cream. He has found con-

¢

tation facilities were either not sufficient, or cost too much.”
The Grand Trunk Pacific has complained of an i
of men and wants Orientals, while the vice-president
Canadian Northern declares that he expects to get
white men he wants. With thousands in Britain
work, it is felt that there should be white men ab
there, without taking into-account the many who have come
to Canada within the past year or two. The Great :
Railway is buying up right of wav with the object of extend-
ing over the Hope mountain barrier. The construction of
this last link will give the lower mainland south of the Fraser
river facilities that it lone has needed. This is the same
country through which will run the Canadian Norther.

On Vancouver Island. the lines proposed are compar
tively short, and being close to Victoria the labor problem
shé¢uld not be such a hard one.

—— eae

Risk of loss of life by fire or smoke is great in depart
ment stores at Christmas time. In Ohio and New
officials are looking out at holiday time for rubbish in
around such stores. In Atlanta, Georgia, firemen patrol
congested districts; and city firemen have been detailed for
watch service in St. Louis, Milwaukee, Seattle and Buffals
Chicago, too, offers a partial watch service for these §f¢
stores where people throng by the thousand and the sur
roundings are so combustible. But apparently neither Nev
York nor Boston has made such arrangements. any

the

| like provision exist in the great stores of Canada?
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UNSOUND INSURANCES.

|
The suggestion has been made to Parliament at

Ottawa that our leading merchants and manufacturers |

should be permitted to go out of Canada freely to pur-
chase insurance whenever in their judgment they thought
they could get better terms from companies which had
not taken out a license in Canada as required by law.
These men say that they are quite able to look after
themselves; that they do not need to be protected by
the Government @against any mistake which they are
likely to make, and that if they do make a mistake they
are well able to stand the consequence.

The Insurance Act was clearly intended by the Gov-
ernment to protect the general public against weak or
fraudulent insurance companies taking premiums and
failing to pay the claims when losses occur. It will be
difficult to make a law which will permit the wealthy man

to go abroad when he sees fit, and yet prevent the wild-

cat insurance company coming in when it sees fit to
prey upon the ignorant or easily misled. If the legisla-
tion asked for is granted by Parliament it will only be a
short time before some serious losses will be sustained
through failurés of companies which were’ not licensed
in Canada but have been accepting business freely in
Canada.

The Nicholé & Longworthy failure in Rhode Island,
that firm being compelled to assign because unable to

collect for losses under policies issued by companies not |

licensed in the United States, had effects not confined to
the members of that firm. Their failure has wrought
great loss to their employees, who have suddenly found
that what had n a prosperous works was. compelled
to close down, because policies of wild-cat insurance
companies were held. Surely the interest of the work-

_men and all dependent upon them is to be considered as

well as the pocket of the presumably wealthy man, but
whose wealth is largely represented by buildings, or
machinery and stock of goods. ..

The practice of a wholesale” merchant or manufac-
turer when granting credit to a retail dealer is to ascer-
tain if-his stock ﬁ insured, and if the reply indicate that
a sufficient amount of insurance is carried, no further
enquiry is usually made, as the insurance companies
doing business in| Canada are licensed and inspected by
the Government.| But if foreign unlicensed companies
are to be permitted to come in, it will be necessary for
every merchant to see for himself what policies are held
by the person to whom he is granting credit, for unless
he did so he would never be certain that a large portion
or all of the insufance of that merchant was not in com-
panies not licenged in Canada, having no assets in
Canada, and whgse policies could not be collected with-
out great trouble, if at all, in the event of a loss. The
manufacturer or fmerchaqt would be put to a great deal
of trouble, and the retail dealer would practically have to
furnish to every‘Ferson he dealt with a list of the insur-
ance which he icarried before he could expect to be
granted any credit.

If it were not for the protection of the insurance
policies, personal property Id not be made the basis
of any¥loans or gdvances ofJgedit. Practically all credit
transactions are ;‘guaranteed y an insurance policy, and
it'is of the utmgst importance that the guarantee be a
real guarantge when the emergency arises. The -more
the proposition to allow ynlicensed companies to come
into Canada fregly is looked into, the more dangerous

does it appear toi be to the,public generally, and the more

H

j.‘. é~

far-reaching are its effects likely to be felt should it be

| permitted. :

|

| !
FIRE AND MARINE NOTES.

The Rochester-German Insurance Company of Rochester

!N.Y., has been registered in Alberta.

s ¥ ®»
The London and Lancashite Plate Glass and I
| Company, of Canada, has been registered in Alberta. The

company’s head office is at Toronto.
&, ® &

The Guardian Assurance Company has purchased ﬁt:

personal accident, fidelity and direct fire business of the
Law Guarantee Trust & Accident Society, of London.
*® ® ® *
The Rochester German Fire Insurance Company is
licensed to do business in British Columbia. Messrs.

horn and Gwynn, of Vancouver, are general agents for the

Province.
. . % »
The Toronto city council recently considered the estab-
lishment of a system of civic insurance for its own bmﬂ‘m
but wisely decided not to try an experiment which has

in other cities. :
» o 99 ¥

At a recent meet.ng of the Alberta branch of the All
Canada Fire Insurance Federation, held in Calgary, a resolu-
tion was passed protesting against the proposed legislation '
permitting unlicensed insurance companies doing business
in Canada. .

. % & =
The town secretary of Red Deer, Alta., has received a
letter from the Western Fire Underwriters’ Association,

rates, when the new duplicate pump has been installed and
the eompany has inspected same. .

» " o » v/

At a recent fire in Walkerville, Ont., Mrs. Arzos Drowi=

lard, after saving her son from the flames, jumped into the

lake nearby to extinguish fire which had caught her clothes.

She then returned to the house and succeeded in :

out the fire, saving the house from total destruction.

*® B % = :
The Midland Insurance Company, Limited, of Birming-
ham, England, has been licensed to do business in
Columbia. The head office for that province will be Var-
couver, with A. E. Tregent as attorney. he
capital is £250,000, divided into 250,000 shares of £1 each.

> 9 9w

Mr. R. H. Duke, general manager of the Pacific Coast
Fire Insurance Company, called at the Monetary Times
office during the past week. Mr. Duke spoke enco :
of the outlook with regard to the business this company i
doing in Ontario. - Mr. T. W. Greer is in charge of the com=
pany’s affairs in that province.- i

M

A further absorption by the Phoenix Assurance Company,
of England, is the business of the Law Life Assuulq..“
ciety. For this purpose,the Phoenix issues a million ’d
in life assurance 4 per cent debentures and 8,334 fully paid
shares allotted in the proportion of £120 debentures, and
Phoenix share for each 6 Law shares.

P 3

Mr. A. Lindback, Fire Commissioner, Winnipeg, -:
reporting on the recent fire in Messrs G. R. Stephen’s
Compasy’s warehouse, states :—‘“That but for the ¥
tion of the May-Oatway automatic fire alarm system a
fire would have occurred. The system had only recently beet
installed, and was not connected with the fire hall, M
the damage would have been trifling. As it was, the cot
tinuous ringing of the gong on the outside of the.
served the purpose of having an alarm sent in. A be
is employed by the firm, but at the time of the outbreak
was in the rear of the basement, making it imP‘”‘u.
him to hear the alarm. The fire was caused by spontaneod
combustion ; the damage was about $70; had the building
been connected with the fire hall the loss would have
about $25. On the other hand, had the fire got mofe 4
and got properly started, the loss would have been figured
thousands of dollars.”

‘ =ty

oD

promising a reduction of five cents on the fire insurance
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INSURANCE AND PARLIAMENT.

Water Carriage ’ol Goods and Marine Insurance Rates
—Unlicensed Fire Companies. 5

(From Our Own Correspondent.)
4 Ottawa, December oth.

Mr. Brodeurﬁnister_of Marine, has introduced in the
House as a Gove ent measure a bill respecting water car-
riage of goods vih?h has been before Parliament for several |
years; but now for the first time receives direct sanction of the |
Government. It provides that no stipulation contained in a bill
of lading to the contrary shall absolve the shipowner of lia-
bility for cargo lost or injured through his negligence. The {
ship or its owner is not, however, to be held for loss resulting |

" from fire, accidents at sea, legal seizures, or any injury re- ‘

sulting from the negligence of the consignor growing out |
of the inherent quality of thine shipped. The ship master
may also protect himself by removing from the cargo goods
of an inflammable or explosive nature if they have been ship-
ped without their true character beine disclosed, and he may,
if necessary destrpy such property without compensation to
the owner. |

increased Marine Rates

At present, bills of lading for the watPr carriage of goods
contain stipulations virtually exempting ‘the shipowner from
all liability for loss even though the same be caused by his
own default or negligence. It was argued before the Senate.
when this bill was up two years ago that its passage would
enormonsly increase the rates charged for marine insurance.
It was upon this point that testimony was heard by the
Senate Committee. and it seemed to be pretty well esfab-
lished as a matter of fact that insurance rates were no higher
om the cargoes on United States vessels, which are subject
to the same liability that the pending Act would impose upon
vessels sailing fream Canadian ports.

This bill came over to the House last session after pas-
sing the Senate but at that time the Government declined to
take it up as a Government measure and it died upon the
order paper. The fact that it is now introduced so early in
the session and by a Minister of the Crown indicates that it
will be passed this session beyond peradventure. The bill
applies to all goods transported by water whether inland;
coastal or ocean trade.

The Insurance Bill which passed the House at its last
session was introduced promptly in the Senate this session
as a Government measure, given its second reading and re-
ferred to a committee. This committee will hear deputa- |
tions after the Christmas recess and the bill will then go |
back to the Senate to be considered in Committee of the
whole befcre receiving its third reading. The section around
which most interest clusters is section 139 which deals with
the New England mutuals and other United States unlic-
ensed companies doing a large fire insurance businesf}in
Canada. The sedtion requires such companies to file elabor-
ate statements a§ to their assets, liabilities, business, re-
ceipts, and expenglitures, and imposes a tax of 15 per cent.
upon the net premiums paid in Canada for such insurance.
There are some who advocate prohibitine such insurance
altogether. They say it is unfair that Canadian companies
which comply with the requirements of the Canadian statute
and submit themgelves to the supervision of the insurance
department, should have to compete with foreign comparies
which ignore alike the Canadian statute and the Canadian
Insurance Deparfment. That the Mcnetary Times shares
this view is well known at Ottawa.

The Government was supnosed to have made- a <om-
prcmise in permifting the business to continue but subject
to the qualificatigns that such companies should report to
the Insurance Department and that the »remiums collected
by them should bg subjected to a tax equal to 15 per cent. of
the total amount ‘!Nained »

Crowth of Mutual Companies

These companies, it appears. have orown up in the
United Stadtes and have assumed eicantic proportions. They
are conductéd on the mutual plan. each manufacturer de-

his insurance ang the value of his nlant. Acainst this de-
posit or premium are charced up the losses of the concern
throughout the vgar and the balance is returned. The risks
written by these mutuals as ““snrinkled risks’’ being almost
exclusively upon manufacturing plants. Senater Melvin
Jones, Toronto, when the bill came up for second reading in
the Senate, explained the situation clearlv. but much from
the standpoint of the manufacturer. He suggested that the
great manufacturers whe went in for this kind of insurance.
did not heed any paternal care from the Government and he
stated that the mutual comnanies would not comply with the

provisions of segtion 110 reaquiring them to file a detailed
account of their business with the Sunerintendent of Insur-
ance. He furthep suggested that the tax of 15 per cent. was

—_
out of all reason, insomuch as the aguregate tax paid gen.
erally by insurance companies throughout Canada did not
exceed one and one half per cent.
views of One Senator

Senator Jones replying to the suggestion that

i

' companies upon the same plan should be organized and

maintained in Canada said that he hoped in time this might
be possible on a large scale. Something had been done al-
ready, but in the nature of things, such companies could not

| for many vears carry the risks offered in Canada. He

“Whatever proportion these men, gathered together to hb
each other in case of fires, could take safely they would

be able to do business if associated with companiés outside
of Canada. As manufacturing and other sprinkled risks
grow, so would the Canadian end of such company or com-
panies grow, and later on it would be hoped that here, as in
scme of the older countries, there would be a co::aﬂ
portion if not all of that class of insurance carried within
the country. Meantime the country is too new. The risks
are too few to enable a series of companies to be formed to

take care of such insurance safely.” (In the House of Com- -

mons, the Senate and insurance circles there are many who
differ entirely from the views expressed by Senator Jomes.—
Editor Monetary Times.)

‘ ——————

ONTARIO STATUTORY CONDITIONS

As They Relate to Fire Insurance—Contentious
Clauses.

Speaking of the Ontario statutory conditions as they
rerate to fire insurance, Mr. John H. Hunter of the Westem
Assurance Company, at a recent meeting of the Insurance
Institute of Toronto, discussed Condition No. 11. This pro-
vides that

“The Company will make good, loss caused by the ex-

plosion of coal-gas in a building not forming part ef

gas works, and loss by fire caused by any other ex
plosion or by lightning.”’ : ?

The meaning of this would appear to be that the only

kind of explosion for which the Company is liable is an ex-
plosion caused by coal-gas outside of gas works. In other

cases of explosion unless fire ensues the Company is not
liable, and if fire follows, the Company’s liability is 1

to the damage done by the fire to what the explosion leaves

undestroyed.
Expiosion Followed by Fire
In practice, stated Mr. Hunter, the Company’s M

for explosions has been much extended by the ision in
Hobbs vs. Northern Assurance (12 S.C.R. 631). In that
case a lighted match was dropped into a keg of gunpowder
resulting in an explosion which was followed by fire. The
company offered to pay the loss by fire to what was left of
the property after the explosion, but the Supreme Court held
in effect that the lighted match was ‘““fire”” that the whole
damage was therefore a ‘“fire loss” for which the company
was liable. This decision has been much criticized but has
stood unreversed for some 24 vears, so that even if a
similar case were to be taken now to the Privy Council, that
Court might hesitate to render a different decision by reason
of the length of time during which the rule laid down in
the Hobbs case has been recognized as law. X

In September, 1908, attention was drawn to this cos
dition by a serious explosion of natural gas in the city of
Brantford. The facts appeared to be that natural gas ‘
from the street main into the cellar of a building and
caping from there in through a cellar window, was
by a match in the hands of a man on the si =
resulting explosion was of great violence, wrecking a large
number of buildings, but no fire ensued. The companies 08
the risk were doubtful as to their liability and took the ad-
vice of eminent counsel, whose opinion was that *
gas” is mot “‘coal gas’’ within the Condition, but the fire
having been caused by a ligchted match, as in the Hobbs'
case, that the Courts would probablv hold the Companies
liable for the damage as a ““fire loss.” :

Fire Companies Were Cenerous 3

At the same time counsel pointed out that this case was
not exactly similar to the Hobbs’ case in that the “fire” s0-
called, of the lighted match was not inside the in pre
mises, and that therefore it might be held too remote a €
of the damage to constitute a claim under the policies.
companies, it is understood, took a generous view *
matter and settled. so that we must perhaps wait until as
other case arises to have the question definitely set at rest.

Cancellation of Policy - :
Statutory Condition 19 provides for the cancellation of.

Fis

|

the policy as follows :— : 2 by
“The insurance mav be terminated bv the (‘Dﬂn'
giving notice to #hat eflect. and, if on the cash Pl

e
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THE PRUDENTIAL LIFE

Insurance Company
HEAD OFFICE - WINNIPEG
Experienced Agepts with ability required.
Liberal Contracts to first class men.

¢. H. MINER, Managing Director

Winnipeg Fire Assurance Co.

HEAD OFFICE . WINNIPEG
AGENTS WANTED at all Western
points. Apply

L. H. MITCHELL, Secretary

o~

AN ATTRAGTIVE INVESTMENT

The Empire LoanCo. invite subscriptions for thelr

o

The Transfer Books will be closed from the, |
of December, both days inclusive. By order of the |
WM. HARVEY, Maok

payable Semi-annually for terms of Jf¢ _0“: ;
t0 ten years in sums of $100 and | @pwards: &
APPLY TO f :

THE EMPIRE LOAN COMPANY ¥
WINNIPEG, - - - CANADA ~ ks

- = = Fy

1 = 5 [ %

8 = &

The STANDARD TRUSTS CO va L4
DIVIDEND No. 10.. ' &

mtxm&wgmmuavwnm!“ of seven p

7 um u X stock ' 1 o
‘l‘ruspzo-my hpa:-h:-a sdn:rd:twt; half |yt g 3ust 4
December 19og, nd that the same will be payable officés of B A
Company on and after the 3rd of January, 1910. 3 3 &
to the st 3

Rty

Wissipeg, November 30th, 1908

W N Y-

THE GREAT-WEST ™™

Subscribed Permanent Capital, $3.250,000 % Assets, $2.000, 000,90
The Company declared its Thirteenth dividend uhmﬂm
Stock at the rate of mine per cent per annum for the year ending

oth, 1909.
"o-t&;"““au - - With-
our on
hgl-vkbm-odm :i:h
Money to loan o-lm on I: Estate on reasonable and
tonvenient terms.
ruddmzw T. Alexander, Esq. ident and ;
a Popham, Esq., M.D Vice-Pres.; Nicholas Bawif
of the Bank of Torosto; E. D. Martin, Esq.
; James Stuart, l?.. Electrical Co.; E. L. Taylor
Beg., at Law; d S Y

The Home Investment and Savings Association

.MMC,}N.I : - = - 3.:000

Paid- - - =
s o e s e v .

41% Debentutes for Sale in Amounts of $100 and Multiple
. thereof. Interest Payable Half-Yearly

H%“ Oftice, WINNIPEG, MAN.
M. BULL, Pres. e( W. A. WINDATT, Mgr

INVESTORS

ncomu . ch"llt Iovest in the West

Commission, Real Estate & Insurance | . yp\CTURERS

1€ me re your western

Bank of . -
o g:to‘wn 2ide., wl..l'.‘. Man. representation

The Western Trust Go,

_
M e - -

L i : e (VL AR R 7
i a.ﬁ.*:‘";’h‘.tt‘)“.‘r’rr;r:"t' R ey

: l] H. Lamowsr -9.%
J. G, Tumaww, M.P. M. DuxxsToUN i
A M o-w-: 1 i
OLDFIELD, KIRB |
Real Estate, Insurance i
and Financial i

lnuun-»—&humnl

-wlmkt poo-residents
391 Mein Street,

o ol D)

" e m e B0 Y

M. ALDOUS Cable Address : “Ma

WINNI-EG

HEAD OFFICE '
Apply WM

Agents wanted in all unrepresented districts.
WITHER, Treasurer.
Ofce :—National Trust Building, 325 Main Street.

The Continental Fire Insurance Co. |

When in London call on The Monetary Times,
Temple, Strand.

#
7

'
1

225 Outer

Montague Aldous and i
o l?“
312315 Nanton Building, WINNIPEG, B e B
REAL ESTATE - INVESTMENTS '+ LOAN Br |
STOCK BRORERS, Members Winnipeg Stoch -uap) :
Sraciarryi—Winnipeg Factory and Warchouse Sites and Far e o e 1
B i L S S It |
Lasds (6 o S NTANTS, AUDITORS, ASSIGNIES. £
i
BN
i
_’: § \'A
MANITOBA t':_ 5
A Great Centre For Western ur |
bt
Manufacturers, Wholesale Houses, #i ;g} i
cial Institutions, Business men, Trads e |
and others who are looking for advan 5 :
l’,l

e

locations should consider Selkirk.
er advantages than any other wWesterni “4
Special inducements offered, i Write

5
g

great
town.
for information to

F.A. GQ‘“L Sec. Board of Trade
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tendering therewith a rateable proportion of the premium
for the unexpired term, calculated from the termination of

- the notice; in case of personal service of the notice, five
day’s notice, exclyding Sunday, shall be given. Notice may
be given by any pany having an agency in Ontario by
registered letter pddressed to the assured at his last post
office address mnotified to the company, or where no address
notified, then to post office of the agency from which the
application was eived ; and where such notice is by letter,
then seven days from the arrival at any post office in Ontario
shall be deemed |good notice. And the policy shall cease
after such tender and notice aforesaid, and the expiration
of the five or seven days as the case may be.

(a) The insprance, if for cash, may also be terminated
by the assured by giving written notice to that effect to ‘the
Company or its puthorized agent, in which case the Com-
pany may retain;the customary short rate for the time the
insurance has been in:force, and shall repay to the assured
the balance of the premium paid.”

From this clause it appears that five or seven day’s
notice alone is not sufficient to cancel a policy, but that the
notice must be accompanied by tender of the return premium.
It sometimes happens that a company desires to be relieved
of a risk upon which the premium has not been paid.  Never-
theless a strict ¢onstruction of this clause would seem to

# require the compdny to-make tender to the assured of moneys
never received by the company.

New York Policy

The New York Standard Policy in this particular more
carefully protects the Company as it reads:—

“This policy!shall be cancelled at any time at the re-
quest of the inspred; or by the Company by giving five
day’s notice of puch cancellation. 1f this policy shall be
cancelled as: hereinbefore provided, or become void or cease,
the premium having been. actually paid, the unearned por-
tion shall be returned on surrender of this policy or last re-
newal, this comntany retaining the customary short rate;

except that when| this policy is cancelled by this Company
by giving notice fit shall retain only the pro rata premium.”’

Other featurés of Mr. Hunter’s interesting paper were
referred to in the Monetary Times recently.

-_ e

{
f
memxt OF BROOKLYN IN TROUBLE

The Phenix Fire Insurance Company of Brooklyn, which
transacts busineds in the United States and Canada, is un-
der investigation [for irregularities which, it is believed, have
impaired the company’s surplus. Mr. Hotchkiss. superin-
tendent of Insurdnce, New York State, says he does not be-
lieve the capittal of the company is impaired and that thus
far there is no levidence that its securities are not intact.
At a meeting of the directors on Tuesday, Mr. George &
Sheldon, against whom many charges are levelled, was re-
moved from the |presidency of the company, and Mr. E. W.
T. Gray, auditod of the Continental and Fidelity Insurance
Companies, sucgeeded him. Mr. Henry Evans, president
of the Continenthl Insurance Company, was made chairmaa
of the Executivel Committee of the Phenix.
i A statemcntg issued by Superintendent Hotchkiss says
that the Phenix,| apparently with the consent of its directors
both present an{ past, has been for years a one man insti-
tution. The dirpctors who have permitted him to do as he
has done, are, in the judgment of the insurance department,
equally rcsponsi}‘le to the public for the acts he has commit-
ted. The statethent of the Superintendent is lengthy and
can be seen in full .at the Monetary Times head office.

The total rih‘h income of the company in Canada for
the year ended December 31st, 1908, was $33,682. The
amount paid dufing the year by the company for fire losses
in Canada was $176,131. The total cash expenditure in
Canada was $253,405. The total net amount of insurance
in force in Candda with the company at that date was $24,-
740,382. Canadtan policyholders are protected with a de-
posit of bonds Wwith the Government at Ottawa. possessing
a par value of B230,300. These securities are City of Tor-
onto 3% per cept. and District of Columbia bonds. There
is no cause for plarm on the part of Canadian policyholders,
as the Phenix was licensed to transact business ih Canada,
and ronscquentl‘p’ made a monetary deposit with the Govern-
ment. - Herein i§ an illustration of the value of allowing only
companies licensed by the Dominion Government to write
fire insurance i this countrv. The whole trouble seems to
be that the president of the company has erred and that the
directors have failed to direct and therefore it is a matter
chiefly for the stockholders. - The company’s last annual re-
port showed it {to be in a strong position and even if the
alleged malpracfices of the retired president are proved, the
Phenix should be able to maintain its good l(‘puldlion.and
continue to enjdy confidence

“*

i

{

RECENT FIRES.

The following particulars are gathered from
first Press reports of conflagrations. Upon these
instituted further inquiries, which appear

Woodbridge Ont.—Residence known as the Orphans'
Home; destroyed.

Dundonald, Ont.—Barn of Mr. Harry Tuck; cause un-
known ; destroyed.

Port Dover, Ont. — Boarding house of Mrs. Ackers;
cause unknown ; destroyed. -

Bath, Ont.—Building known as the Academy; “
deéstroyed ; insurance $3,000.

Maisonneuve, Que.—Boiler room of the Canadian Spool
Cotton Company ; damage, $20. ;

Peterborough, Ont.—Electric supply store of Messrs,
McGregor & Reid; damage $8,000. >

North Dresden, Ont.—Residence of Mrs. Sayers; com-
pletely destroyed; covered by insurance.

Auntingdon, Que.—Central Hotel; cause, explosion of
oil lamp; damage $15,000; partially insured.

Essex, Ont.—Grist mill of Messrs. Taylor; cause un-
known ; damage $50,000; insurance $10,000. :

Toronto, Ont.—Establishment of Mr. C. Tailing; cause,
overheating of stove; damage, $2,000.

Montreal, Que.—Scaffolding of new building of the Lake
of the Woods Milling Company; damage slight.

Welland, Ont.—Premises of The Qualitv Beds Company;
cause unknown ; damage $50; covered by insurance.

. N.S.—Barn of Mr. Robert McGinnis, with
contents : cause,. lamp explosion; damage $4,000; mo in
surance. ;

St. Hyacinthe, Que.—Stores of Mr. P. O. Lesker; Mr.
O. L. Messier and Mrs. L. Fournier; destroyed; damage
will exceed insurance.

Mount Elgin, Ont.—Barn of Mr. T. Lazenby; caused
by spark from neighbor’s clear up; completely destroyed
with contents; small insurance.

Penryn, Ont.—Barn of Mr. E. Samis, occupied by Ms
Willett Ainsworth: cause, lamp explosion: barn, hay,
and machinery completely destroyed. ; fotle

Portage la Prairie, Man.—Residence of Mr. W. Frank;
cause, lamp upset; damage, slight. Residence of Mr G
Small; cause, box behind stove: damage, slight. 2

Carberry, Man. — Residence of Mr. Chas. Dickason
cause, unknown; completely destroyed: insurance,
House on farm of the Manitoba Ranchine Company, near
Carberry. :

Osnabruck Township, Ont.—Barns and stables of Mr
Silas Winters, also eight cows; four horses, and large quan-
tity of hay and grain; cause unknown: damage 83,000; in-
surance, $s00.

Belleville, Ont.—Furniture store of Messrs: H. E. Sills
& Company: cause, unknown: damave to buildinw, 84505

Black-
partly

-

HE T a?i 1

fully iinsured: damage to stock, $500: fully insured.
smith shop in rear of Albion Hotel: cauSe unknown;

insured.
T

e
NOVA SCOTIA STEEL AND COAL

(Continued from page 2413.)

plant have been left out entirely. From these deductions,
based on the best information obtainable, it is evident that
more will be heard of Scotia. ¢
Land and Submarine Areas. g

The Monetary Times has also been given information
from an official document from which the reader may make
his own estimates concerning the life of the coal and iron
areas of the company. The figures mentioned are )
generally estimates. A s

A regapitulation of the company’s coal areas sho".
following, : —

Tons. :
T S o ST 3o N 1, F 106,400,000
Inside submarine ..........csc.sowis 122,000,000
Outside submarine .................. 2,237,600,000
—————
g o BT e R IR e 2,556,000,000

In an official document the company’s engineers a ‘

made the following estimate concerning its ore
Wabana in which 50,000,000 tons are now proven:—

fons
On 12% sq. mile area, in one seam,.. 275
If thickness is maintained, add .......- 500
. ———
Possible total on this area .......... 775,000,000

In addition, the company has 26 square miles further 08¢ *
under the sea, o e

NE

5= | [1 8=
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1.H. CROT1Y @ CO.
Real Estate Agents

Renting and Manage-

meant for non-Residents,

New Nanton Building,
“m’ .

T R FERGUSON W. W. RICHAR

FERGUSON & RICHARDSON | Sastef

Barristers, Solicitors, Etc. | WINNIPE

HAMMOND & NANTON,

OSLER,
' STOCK BROKERS. ',
garser of PORTAGE AVENUE and MAIN STREET, WINNIPES
hyndSollouConmhdoa. STOCKS AND BONDS.
08 " Toronto, Montreal, New York and London Exchanges.
Telephone 1993, x

-

' 44TMAIN STREET ||
Go J . Loveu *7 | PHONE 7988 ,
SROKER and FINANCIAL AGENT WINNIPEG, MAN. ||

fryer @ Co. "nn=- |

COBALT STOCKS our specialty
Buy or Sell on Commission

§17 Portage Avenue, WINNIPEG, MAN
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Phene 7910
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- OHN SCOTT
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33 Alkins Buliding, McDermot Ave., WINNIPEG
CALGARY, ALTA

PHILLIPPS @ WHI
Barristers, Attorneys, Solicitors.
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Cable Address, " CAMPHIL 4
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.

TAVES

OANADA |

WINNIPEG -
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SEABORN & TAYL!
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Toronto.

Telephone 3633
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VERNON PICKUP &|
Chartered Accountants, Englan
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$100,000.00

Issued and advances
of all kinds ; First
i Lowest

CAPITAL -~

Warehouse Receipts
made on Merchandise
Class Storage, Car Lots or otherwise ;
Insurance, Frost Proof.
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LIFE INSURANCE PRESIDENTS

Of Canada and United States Present Interesting
Report—Canadian Companies Are New Members.

The Association of Life Insurance Presidents, which in-
cludes the officers of several Canadian companies, was pre-
sented at its meeting in New York recently with a review
of the year's work. The Sun Life Assurance Company of
Montreal was admitted to membership in the Association by
unanimous vote. During the year the North American Life
of Torounto joined the Association. With the legislatures
of 44 States in session this year, as well as the American
Congress and the Canadian Parliament, the Associaticn’s
chief problem has been concerned with legislation. More
than 1,300 bills affecting life insurance were dealt with by
the organization and the executive committee reports that
none of the measures finally enacted by the different States
and the Canadian Parliament adds materially to the burden
on policyholders or will seriously interfere with the orderly
administration of the companies’ business.

Hands Across the Line

*“Equally harmonious were this Association’s relations
with the Canadian Life Officers’ Associaticn,”” says the re-
port. ‘“Your general counsel participated in a conference
with the Canadian Association in Toronto. on April 15th, re-
lativé to the new insurance code bill then before the Cana-
dian Parliament at Ottawa. The bill at that timeé contained
several discriminations against United States companies and
also set up the bars against the entry of United States com-
panies not already doing business there. As a result of this
conference, the Canadian companies obtained amendments
to the measure giving [/nited States companies the same
treatment as was provided for Canadian companies. Par-
liament was prorogued without acting on the bill in its final
form, so that it has not as vet become law.

On Behalf of Poligyholders
The Association pays a tribute to the work being done
by the Insurance Commissioners of the varicus States on be-
half of  policyholders. “Through their national organiza-
tion, which meets once a vear and which has committees
that most frequeatly, the commissioners make up in part
for the deplorable lack of uniformity in state insurance laws,
thereby advancing the interests of the men who pay the pre-
miums. Their work already done in behalf of 4 more equit-
able adjustment of life insurance taxes is too well known to
need repetition Here, Thev are equallv active with other
. problems confronting the business. Their present cam-
paign against unscrupulous promotérs of a certain class of
new companies not really intended to transact life insurance
.+ business, will save money for policvholders and prospective
stockholders. Qur relaticns with the commissioners are
most friendly. They seem to be convinced that we are work-
ing for the common good and we are therefcre able to work
in hearty co-operation with them.” °

Work of the tion

“Standing- ¢n the eve of its.fourth vear of service, we
feel that this Agsociation can look back with nride upon its
accomplishments and look forward with confidence to the
future. With the hand of co-overation extended to it by
practically every ccmpany in the United States and Canada.
it has been abje to prevent the loading of many proposed
burdens upon the shoulders of the bi+ hodv of policyholders
and to remove dome of the burdens alreadv existing. These
tasks have nct/been performed in opnosition to public sen-
timent but with the help of that sentiment. The people,
thanks *to the #®ress and other nublic agencies for the ex-
pression of puljlic opinion. are takine more interest in the
problems of oyr trusteeshin. This attitude of helpfulness
and the rmurr{ of- prosnercus business conditions in this
country lead your committee to take a most optimistic view
of the future.””|

e e

+OH! RECENT ACCIDENTS

Hamiltor, Pﬂl. Mr. Leo Barry, drowned : floor of dock
collapsed. f

Victoria Harbor, Opt.—Mr. Judd, drowned: broke
through ice. | §

Rathwell, ”lﬂ. Mr?W. McCreary. killed: shot in mis
take for deer. |

Brantford, Ont.—Mr: Joseph Hurley, killed: caucht in
moving elevator.

Torento, Ont.—Mr. Tohn Latham .  killed: crushed be
neath piece of jclay.

Saskatoon, | 8ask.—Archie Ashbv, dead: cause. asphyx-
iation-from cogl gas. :

Brockville, | Ont.—Two girls injured : explosion of test
glass mm;.inin"z sulphur

' surance business as a whole, that every effort will be

S ————
e —

Tweed. Ont.—Two boys, sons of Mr. Edward Kehoe:
drowned ; broke through ice on sleigh. £ ’

Cornwall; Ont.—Leonard Slimser; may lose eye; ace
dentally hit by brother with toy sword. g

Brockville, Ont.—Mr. Matthew Reuben, arm badly
crushed ; caught in wheel of moving wagon.

- ewre
TO PREVENT TWISTINGC AND REBATING,

Minnesota’s insurance gommissioner, John A.
has addressed an official circular to all the insurance com-
panies or associations writing health and accident insurance

in his state. It reads:— \ '

Complaints have recently‘been made to this office that
certain companies doing the bus named above are enga-
ged in campaigns to overturn the ¢ |
companies. This is a practice at such™variance with well estab-

lished business principles, and with the interests of the in-

by this department to stop the abuse. While the law p
state does not specially prohibit the twisting of health and
accident policies, the practice can undoubtedly be reached
by Section 1719, R. L. 1905, which is as follows: Nor:

Every solicitor, agent, examining physician, or other
person who knowingly or wilfully makes a false or fraud-
ulent statement in, or relative to, any application for insur-
ance or membership, for any purpose whatscever, shall be
guilty of a gross misdemeanor. 3 i

Business of this nature cannot in most cases be cha
without misrepresentation on the part of the agent r
the exchange, and on receipt of prcof by this department of
misrepresentation on the part of any agent, such agent will
be proceeded against under the above quoted section of the
law.

e o

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED. 73

Maisonneuve, Que.—Boiler room of the Canadian
Cotton Company ; cause, back draught; damage about
Ottawa Ont. — Club room of the Civil Service |
owned by the Dominion Government; damage, $150; no in-
surance. “PARNER
Welland, Ont.—Factory of the Quality Beds, ited ;
cause unknown; damage, not over $s50; fully in 1 in
several companies. o s
Oxford, N.8.—Druyg store of Mr. A. S. Mlcm;-_%
damage on stock, $2,500; insurance, $1,000; damage on
buildings, $1,200; insurance $500. Total loss $3,700; total .
insurance, $1,500 <
Toronto, Ont.—Residence of Mr. John Hollinger; cause,
boiling tar; damage on furniture $500; insurance, .jw,_h* ;
the Hartford Company; damage, on buildings, $600; in- oﬂ-e
surance $2,000, in the Queen City Company.

.Montreal, Que.—Stables and residence of Messrs. M. y0u
& Company; cause unknown; damage on contents $24; in- T
surance, Hartford, $5,000; North America, $3,000; dq!. euﬂ
on buildings, $4,000; insurance, $2,400, in Nofth m 11 ~
and Mercantile Insurance Company.

Wapella, Sask.—New brick block owned and occupied
by Messrs. Kidd & Clements ; cause, unknown ; damage, on n
stock, $11,000; insurance, $7,000, in the Royal Insurance : pa'
Company ; damage on buildings, including fixtures, $15,000; 3
insurance, £6,000 in Royal; damage on houseliold
$3,000; insurance $500, in Royval. | Total loss ‘$20,000;

inSurance, $18,000. . ¢
. Winnipeg, Man.—Premises of the Pullan Paper Stock o
Company, owned by the Gzat Northern Railway Company:
cause, defective wiring ; dafhage on stock, $3,500; ins . '“
| 82,000. Grocery store of Messrs. Treleaven ‘& C -y
cause, unknown ; damage, $3.000; insurance, $3,000; ; e
$1,200; Phoenix of Hartford, $606: Canada-West, $600: ey
North America, $600. ' T
Lunenburg, N.8.—Steamer “Mascct.” owned by Capt THE
G. W. Nass: cause, unknown : damave, $250; no insurance. \ Sl
Belleville Ont.—Furniture establishment ofdue“ﬂéz )
F. Sills & Co.; supposed cause, incendiarism : damage, | Pc
stock f3500: insurance, Merchants, $1.000; Norwich U‘
$5c0: Perth Mutual $1,000; Montreal-Canada. $1,000; dam= »
age on buildings, $200: no insurance. : In Arc
. o
Head
The Northwestern Life Insurance Cnmpa:“’["m apply
to the Alherta Lewislature for an Act of Incorndration. D@Q
Mr. George Haswell Veitch. late British manager of the .
Confederation Life has rrranized a new company - g
mital of $1,000,000 in $1 shares. The name.of_ﬂ"-
v.is the Omnium Insurance Cornoration. Limited. "' Whe

; ~ Temple,

¥ deposits of $40,000 will be made.
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'BRITISH COLUMBIA ADVERTISERS I

The Standard Trust & Industrial Co.,|

Trusteeships, Execulors, Administrators,
‘Assignees, General Financial Agents
~and Company Promotors.

1,000 8% preferred shares in the B. C. Refining
Co., Ltd., at par. t

3,000 9% preferred shares in the Standard Trust
. & Industrial Co., Ltd., ata premium of $10 per share.

8 RASTINGS ST. W.. ‘ VANCOUYER

WAGHORN, GWYNN @ CO.
STOCK BROKE
financial and Insarance Agents.

Real Estate, Loans.
LOANS—The Edinburg Life Assurance General %-u: Roches-
tet German Fire Assurance Trusts X ioaw.
‘anoouver. g

CLARKSON, CROSS & HELLIWELL
Molson's Baok Chambers, Vawcouves, British Columbia

3 (and at Vietosia)
r—-um.u_»mr.n“rum»

Mo LONDON & LANGASHIRE
UFE ASSURANCE COMPANY

THE MONETARY TIMES

™ F.H. LANTZ CO., L¥o.

British American Trust ’ C

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,

General Manager for Canada.

HEAD OFFICE FOR CANADA
164 St. James St Montreal

THE DON VALLEY BRICK WORKS |

Are now Maanufacturieg

POROUS TERRA COTTA
. . FIREPROOFING . -

In Arches, Blocks and Furring in say required size

Head Office: 36 Toronto Stréet, TORONTO

MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers,
: Kindly Write for Prices.

When in London call on The Monetary Times,
Temple, Strand.

BRITISH COLUMBIA ADVERTISERS

PAID-UP CAPITAL, $100,000.00
FINANCIAL, MINING AND *
STOCK BROKERS

A Specialty of Coal and Timber Propertiss
DEBENTURES. BONDSH
Confidential reports furnished on any lot o0
portion of Townsite Reference, Roysl
Bank of Canada.
342 HASTINGS ST, WEST
VANCOUVER, - - 8C

g8 3%

H. N. Galer, w, ‘i-
Vice-President.

PAID-UP CAPITAL, $100,000.00. =~

‘ SURPLUS, $50,00000. =

Financial Agents, Real Estate, Investment e -
surance Brokers, Loans carefully !

guaranteed. Executors and Trustees.
posits received. Estates Managed.

A. C. Plumerfelt,
Presmdent.

GET 7 PER CENT.

Learn About

British Columbia
First Mortgages

Secured bycoourvnivuvdu'

tion, full insurance, and

increase of property values.
Your inquiry will bring

prompt, detail information
and tg: monthly issaes of the

British Columbia Investor.

Domision Trust Co.,Ltd
328 Hamisgs St. West
Y/ ancouver, B. C. !

e

MONTREAL ||

225 Outer

CREHAN, MOUAT & CO
Chartered Accountants and Auditors’

P.O. BOX 1147, VANCOUVER, lc. i
Powers of Attorney to be ssued to M. J. CREHAN; FIC.A.
TRUSTEES sad LIQUIDATORS | = | - =

.
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REGINA

THE WESTERN FINANCIAL CENTRE
_The Home of the Mortgage and Bond Business of the West.

"7 Nearly all of the insurance and loaning institutions
have made this city their permanent head-quarters, owing
to ‘its convenient location in the centre of the West.

The Municipalities and School Districts continue to
find in Regina a ready market for the sale of their secur-

ities and each year this branch of finance shows growth
and expansion.

. Write for information regarding Regina as a financial
centre and field for investment, to

H. C. LAWSON, Publicity Commissioner,
REGINA, CANADA

BanKkers’ Safes . .
Vaults and Vault Doors

Fire-Proof Safes. .|
Vaults and Vault Doors

Illustration shows the Vault of the
NATIONAL TRUST CO. of TORONTO, |

[nstalled by us, the door of which weighs
6} tons.

THE GOLDIE & McCCULLOCH CoO., LimiTED

GALT' - it ONTARlO, - o CANADA *
WESTERN BRANCH QUEBEC AGENTS B. C. AGENTS
248 l\[rl)er‘.ﬁnnm Ave., Winnipeg, Man. Ross & Greig, Montreal, Que. Robt. Hamilton & Co.,Vancouver, B.C,




| 7.829.724

————————
GUARDIAN "85

" Head Office for Ganada, Guardian Building, Montreal

STATEMENT JANUARY | 1909

$s1.500.000

MESERVED FOR ALL OTHER LIABILITIES

5.467,353
14,797,077

AGENCIES THROUGHOUT CANADA

TERN Assurance Co.
Incorporated 1851. Fire and Marine.
Capital - - e $2,500,000 00

{

|
§

Losses paid since organization 51,014,051 79
Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.

. B. Brock and Jobn Hoskin, K.C., LL.D. W.B. Meikle,  C.C. Foster,
Vice-Presidents General Manager  Secretary

o

m—

ESTABLISHED 1821 >

 Assets exceed Thirty-two Million Doitars

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

FIRE INSURANGE COMPANY
BRANDON, -- MAN ITOBA

e G - + + - IS W Richmond & Drumt

PIONEERS’|

B oot e LS kY, YINES R
g FIRE INSURANCE ! R — i 3 ‘j o
e i S vt
e THE LONDON MUTUAL

FIRE |
INSURANCE COMP#

JESTABLISHED 1859 R
HEAD OFFICE, - TORONTO

Is not a new'venture, but an old-csal
successful, Canadian institution, with B
Fifty Year record and the parroalzeéi
Seventy Thousand satisfied policyhold

D. WEISMILLER, President and Managing Mmr,

1879 :23 tqo.

FIRE INSURANCE COMPANY |/
$80,000 Deposited with the Government for $e
of Policybolders, =

The Conpang transacts a
which is ped to the Dominion of Can
risks written. lusurance in force, $8,
b Guwmnat Acawrs:—J). H. Ewart, Toronto, Om; O H. 8§
' Man.; ‘cﬁl J Banfield, Vancouver, I.Cﬂ fobol G. Lk,

Que.; jey R. Armstrong St. Jobn, N.B. B E
Local Agents wanted in unrepresented districts. | §

J. C. McCAIG General |

FOUNDED IN 1808 {1 8
The Law Unjon & Ceown Insurance Company having ‘flb. ..é
Lafe Office, the name of the Company has begn altd £

“The Law Union & Rock Insurance Company u
nvested

Alex, S. Matthew, Manager. ‘ ) E,[éiﬁl‘s'

W, D. Alken, Sub-Ma: ager,
Accident

CALEDONIAN INSURANCE COMPANY

LANSING LEWIS, Manager J. G. BORTHWICK,
MUNTZ & BEATTY, Resident Ager
Temple Bidg., Bay St, TORONTO. Telepbone M

"

-

WATERLOO MUTUAL FIRE . INSURANCE 0.

ABLIBMED IN L |

¥

A. G, FRASER S, L. HEAD HUGH B. CAMERON

PRrESIDENT Vice-PRESIDENT MANAGING DIRECTOR
B

QUEEN ™imeia™"

WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager

MUNTZ & BEATTY, Resident Agents
SCOTT, Resident Agent

MN%‘%'Z-“J'& ol §. S fiamiiton, Ont.

|
|
‘ Economical Fire Ins. Co’y; :;'..':‘;."

Head Office . WATERLOO, Oet. £ |
Tota Assets 31st December, 1908, . & Bl $600.600.00
Policies in force in Western Ontario, over L 830.60D.00
WM. SNIDER, President. GEORGE DIEBEL VidePresidest.
FRANK HAIGHT, Manager. T L. ARMSTRONG, Iibpestor.

! CASH AND MUTUAL SYSTEM
|| Total Net Assets, $3421,414.94. Amount of _ 546
‘ Government Deposnit, $50,000. | B

1 Gain In Assets during 1908 .....a:.‘" 492
[§ S '.mmuﬂn?“ cv?:;‘l"n.s‘:dcnt' e Mgr -Secretaryy ‘im‘m

e

Jncorporsted 1875.

Mercantile Fire|

THE CENTRAL CANADA INSURANC - COMPANT
HEAD OFFICE: BRANDON, MAN, - '

A CENERAL FIRE INSURANCE BUSINESS T :
Fowipsn, President; AwGus McDowaLs, '. “ -

Franx O.
. , Manager B
INSURANCE COMPANY Jos. Comwmii. B -
Winalpeg Agency ! Insurance A jes, Ltd., 242 merset Blk
All Policies Guaranteed by the Lownow w0 Lancassins Fixs Insunance genc Bossedi
- aarn .C'o-'A" or u:-m; ' w.J " l‘u?"'
B Y_V

e
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Hudson Baylnsurancc:ﬁ 200 BANK ADS

COMPANY

HEAD OFFICE, VANCOUVER, B.O. CANADA

CAPITAL STOCK FULLY
SUBSCRIBED $500,000

C. E. BERG, Manager

E. H.-HEAPS, President
A

EMBEZZLEMENT
THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

m-ot?-mmPOOlﬂOllO'ﬂUﬂ &e.
| Write for particulars

J. E. ROBERTS, General Manager
. TORONTO

TRE DOMINION LIFE

Assurance Company
"MEAD OFFICE, - - -  WATERLOO, ONT.

THOS. HILLIARI), Pres. & Man. Dir. J. B. HALL, A.L.AAA8. Sec.
P. H. ROOS, Treagurer. FRED. HALSTEAD, Supt. of Agencies.
5

Surplus, $268,500,57 - Assets, $1,620,361.68

Authoriged Capital -
Subscrib

« $1,000,000.00
Capital - - 575,000.00
with Government 53,523.25

Dominion Fire Insurance Co.

Head onto.- 44 VICTORIA STREET
-anmr+R0lf F. MASSIE. TORONTO.

RAILWAY

GRANDTRUN

CHRISTMAS AND NEW YEAR
- EXCURSIONS

Between all stations in Canada; also to Detroit, Port Huron,
Mich., Buffalo, Black Rock, Niagara Falls and Suspen.
on Bridg~ N. Y.

at Single Fare.

Good going Der. 24th and 25th, 19>9; returning until Dec,
27th, 1909.! Also good going Dec, 31st, 1909, and Jan,
18t, 1910; returning until Jan. 3rd, 1910

At Fare and One-Third.

Good going Dec, 21st to Dec. 25th inclusive; returning until
Jan. sth, 1gjto. Also good going Dec, 28th, 1909, to Jan.
1st, 1910; returmng until Jan. sth, 1910,

13

Secure ticktts and further information from any Grand
Trunk Agent.

The Commercial West, Minneapolis, Miaa.
he
—Toronto’s
| AcKknowledged
N €EWS Home Paper.

THAT BRING BUSINESS
FOR 1910

is a series of more than 200 business
pulling talks on banking subjects,
Every phase of successful bank adver-
tising is set forth in concrete form,
from newspaper ads, personal and cir-
cular letters, booklets, folders and
statements,down to safe deposit boxes,
q A complete individual service for

your bank. Built up on result
producing principles.

The price of the *“ 200’ book is only
$5. You examine before purchasing
--you see and know its value to you.

Write to-day. The “200”
will come on approval. Remit
or return in five days.

H. B. CRADDICK

Editor Dept. of BANK ADVERTISING

Address :

£ PNEDPP 5
= P> "-‘! »

GAINED 87,000 LINES

of advertising in November 19og over thl %

same month in 1go8, or an average of

Eleven Columns A Day

The Reason?  Just this — successful
advertisers know that the best results
come from home circulation.

Practically Every Copy of THE NEWS
Goes Directly to the Home

e i e
TORONTO PAPER MFG. CO. LTD.

MILLS AT CORNWALL, ONT

We manofsctare PAPER High and mediam grades.
ENGINE SIZED, TUS sizmp, AIR DRIED
wHITE AWp coromsp WRITINGS, BONDS, LEDGERRS
m. v &5 ¢ BOOK, LITHO ENVELOPE ax» COVERS
Made in Canada : " : For Sale by all Wholesalers

The following appointments have heen recently made i8

tbe Canadian Bank of Commerce staff:—Mr. H. L.
| to be manager at Yorkton; Mr. F. C. Whitehouse, manager at

1Melfort to be manager at Virden; Mr. D. Hunter
| acting manager at Pincher Creek, to be manager; Mr.- J-

| Neals to be manager at Melfort;
manager at Elfros;
at Regina;
Mr. H W.
shortly resume his duties.

Mr. A. J. Maynard to be
Mr. £ ). Stephenson to be accountant

Trenholme, manager at North Winnipeg, *

Mr. H. B. Neilson to be accountant at D"?ﬂ )
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FIRE INSURANCE

FIRE INSURANCE

A [TH, Presidest. R M MATHESON,
|ZED CAPITAL - - $500.000.00
SUBSORIBED OAPITAL - - $308,300.00

otal Security to Policyholders $367,044,20

The Occidental Fire

Insurance_Co.
Head Office - - WAWANESA MANITOBA

This Company
Bonds to the value

ANDRE
\!unfov
WHIT thALKIN- 128 Prince William Street, St. Joha,
tor Prowvi

Founded 1853,

Assets

Policyholders’ Surplus Over $1,650,008 B

has on deposit with the Authorities at Ot
of One Hundred Sixty Thousand Dollars, ($

-m;i:/ of c.na:: Pu!ic_v:;ouen.
tracts ( Fire), communicate with the follows
DAL‘P. PANY, Coristine Building, Mountreal, Q., Genetal -

rovince of

W. E. FUDGER, 88 King St. East, Toronto, General Agent
W M. JACK & SON, 160 Hollis Street Halifax, NSE
.

On

ov.f—. - - -

Province of Nova Scotia, N

des in the

Assurance Co'y

Head Office, TORONTO 3

S8OARD OF DIRECTORS

W. R. BROCK,
JOHN ‘HOSKE. K.C,LLD

HON. GEO, A. COX, President
Vice
GEO. A. MORRO

ROBT. BICKERDIKE, M. P.

E W CO§

B. NA FREDERIC NICHOLLS
$LT LSk k. e KRy o PELLA
Ee k. 2 . . PELLATT
W. B. MEIKLE, Managing Director P. H. SIMS, Secretary

Caplital, $1,400,000,00
Assets. $2,046,924.17
Losses paid since organization . $32,690,162,01

BRITISH AMERICA|

DALE & COMPANY, Coristine Budding. M |
O

wqu‘u_-

of New Brunswick.

s for Province British Columina

of MANITOBA, SASKATCHEWA
Office, ST. PAUL, Mins., U,

Canadian Marine Department,

rovince " H
CHRISTENSEN & GOODWIN, a41 Sansome Street, San Francion
General 3 ith : E

.

A
%

ASSURANCE SOCIETY
MERGED IN THE

| UNION

OF LONDON, ENGLAND

: Total Funds Exceed 886.250.000
; Security Unexcelled

Ganada Branch : Corner St. James and MBIl Sts.. MONTREAL
- -

. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
~  MARTIN N. MERRY, General Agent

jl:ommercial Union Assurance Co.,Ltd. |

The lcadiaofi

ESTABLISHED A. D. 186 ~

THOS, BRUCE,

HALIFAX, N. S.
“MADE IN CAN

Reswdent Manager, Buiman Blockp

re Insurance Corgnauy

Br. Cd-.'l.——CORBET & DONALD,General Agents, “
W Street East,

“S‘\elATﬂAh. General Agents :
: Y. L. MORRISEY, |

Telephone Office, Main 2238. Residence, Main 1145

NORWICH UNION

FIRE INSURANCE SOCIETY

LIMITED
ESTABLISHED 1797

HEAD OFFICE IN CANADA

Norwich Union Building, Toronto

H. RODGERS,

JOHN B. LAIDLAW,
: Branch Secretary.

Manager.

Calgary Fire Insurance Co.

T. A, HATFIELD, Pres. R. R. JAMIESON, Vice-Pres.
G. TEMPEST, Managing Director.
e

Head Office: CalgarY, Alta.

BARNSESRRA
“A Company that gives Absolute Protection.”

ATLAS

o

Subscribed Capital -

The Company

they burn.
AGENTS—i.C.,

North-West

Toron Department |
. Toronto Street, Toronto,

w p.?n-
317 Nanton dg., Cor. Main snd Poriage Ave,

- SN,

holders amounts 1o over

Agents who Work — wanted in unrepee

Real
s RW, DOUGLAS,

SMITH & MACKENZIE, G

L

ASSURANCE |

'‘Limited .
¥ LONDON, ENGLAND

Total Security for Poticy : ‘T'vMy-ﬁv. 4
Claims paid exceed One Hundred and Thirty four Mok
's guiding principles bave ever been Cautiob Ll
Conservative nleszm o’ be risks accepted and Liberal T :

THE PELL

100 St

Limited, of

(Founded 178D
with which is incorporated

4TS EHPE U

HEAD OFFICE FOR CANADAR H

Francols Xavier St. - :
PATERSON & SON

AR s = W ,. -.,-.,.
3 gt W g s e
49 AW 2

1 0t

THE

e

INGLO-AMERIGAN ‘FIRE IISIIHIIlf
e s 7o

TORONTO, ~

OR AGENCIES THROUW

PROVINCE
81-65 Adelaide

OF ONTARIO ARE 1»;

"

4«”:«; Lo

L 1 Yo )t )

i i e

e
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THE NORTHERN ASSURANCE CO., Ltd.

OF LONDON, ENGLAND
Canadias Branch, No. 88 Notre Dame St. West, Mootreal.

- Income and Funds, 1967.
Funds -

upon Invested Funds........ o adatan AN O S ;zﬂb
Deposited with the Dominion Government for Security of Policy-holders. . sBo.

Copies of The Monetary Times
Are for Sale at '

ENG.—Branch Office The Monetary Ti }
LONDON, G. s FR Chnb-t“‘-p.m" 225 Outdr Temple

TREAL— Windsor Hotel News-stand, M. Michael Prop.
now A —Milloy’s Book Store, St. Catherine St, W"

G. E. MosznLy, Inspec. E. P. Pransow, Agt Rowr. W. TYRz, Maa. for Canada.

—Branch Office TheM Times, B33 Board of Trade

Manufacturers! Capitalists!
The Great LaKe and Rail

Shipping and 2 &
CHEAP POWER CITY
of Western Canada

Fort William

ONTARIO
offers every economic and

advantageous facility for the
successful operation of every
sort of Industry. o &
Fort Williamm has the raw
materials and cheap rates to
lay them down. o > o
Cheap Electric Power-35,000
H.P. developed; 100,000 H.P.
in reserve. Transportation
Facilities not equalled in
Canada; three Transconti.
nental Railways -C.P.R, C.N.R.
G.T.P. @ Great LaKes Carriers
Splendid industrial sites with
tracKage, and facing on the
finest harbor in the world,:

CHEAPEST COAL IN CANADA

Absolutely pure water for
domestic purposes. V 4
Location — Unassailable Mid-
Dominion and Reasonable
concessionstoofferindustries
Full information promptly by
addressing » » » o

nerm w. Blker, Industrial V- r

Commissioner
Fort William,

2 & Ontario

Kindly mention ‘' Monetary Times '’ when writing to
Advertisers.

onetary
Bide,, T. C, Allam, Rep,

TORONTO—Traders Bank Blde., News Stand, Yonge Street.

—King Edward Hotel News.stand.

—Confederation Life Association Flde., News Stand

—Head Office The Monetary Times, 82 Church Street,
WINNIPEG—Branch Office The Monetary Times, 315 Nanton Bidg, G,

W, Goodall, Rep.

—Frank R, Morris’ News Stand, Portage Ave.

—Queean’s Hotel News Stand,

—John A, Hart & Co.'s Bookstore, Main Street

QUEBEC—Chateau Frontenac News.stand, M, Michaels, Prop, >

seen tbe about 100-year shingles? Shows

F R E E SE oo
SR e
B O O Getacopy. Ask moﬁm.

PEDLAR People of Oshava

Montreal, Toronto, Halifax,

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

| For information, location and prices, address

R. A. RUTTAN, Box 195, Pert Arthur, Ont., Caa,

Show Card Writing

The Modern Money-Making Profession
We tclct’thil practical art under the
direction Canada’s original and fore-
most Card-Writer

Competent Graduates earn

$15.00 to $50.00 per week
Twenty-five courses offered at

SPECIAL INTRODUCTORY PRICE

Write to-day for partioulars.

THE SHAW CORRESPONDENCE SCHOOL
301 YONCE 8T. - - TORONTO, CANADA

An idea can be had

THE MANUFA

Dec. 31,
Dec. 31,

IQ02
10§ - -
Dec. 31, 190X

It pays to insure with

by the following :

Insurance in Force:

liKe this one.

of the great growth of

CTURERS LIFE

ceeneiann $3o,152,883/
42,270,272
54,286,420

a successful Company
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THE MONETARY TIMES
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LIFE INSURANCE

CONFEDERATION LIFE

ASSOCIATION.

Head Office, - :Toronto. Canada

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

ﬂ.lllé Esq., M.P. wN.

R. WILK ~ HON.JAS Y
m y &l- JOHN MACDONALD, Esq.
ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq.

W, C. MACDONALD, " 1. K. MACDONALD,

Secretary and Actuary., - Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

een

Reliable Ageats waated
unrepreseated districts.

Correspondence  Solicited

' J K. McCUTCHEON,

_THE HOME LIFE
Association of Canada

Home Life Bullding, TORONTO
Capltal and Assets, $1.400.000

HON., J. R. STRATTON, President
Director
A. J. WALKER, ACA,, Secretary

NEW POLICIES of the CROWN LIFE

Premium Rstes Lower than charged by most other Compaaies. .

Nm w
l.-n.eo

ngi W‘!‘nvdcrm
h‘w. ':-udluh.uuﬂ fraud.

LIFE. Good territory available in all parts of Canada. Apply to

Hoad Office. - Crown Life Building, TORONTO

W Dividend—Retura Fremium—All Modern
Liberal Life Policies .v-l‘hlobc-.dln Insurers

Highest Guarsatees in Loan, Cash Surreader sad Paid-up Values.

1 You can write Life Insurance it will pay you to associate yourself with the
CROWN

WILLIAM WALLACE, General Manager.

HEAD OFFICE+ EXCELSIOR LIFE BUILDING, TORON
_ue. in force ov-' W
for Security of dicyb‘ldonm 2,250,000 00

® protect business interests, dependents. provide for ol4 age orany other
The new Excelsior policies with their liberal guarantees of

.---uumuummcum Local Ageats wa

THE EXCELSIOR LIFE INSURANCE CO.

h“ﬂﬂ a policy of insurance WANT THE BEST. '% matter whether it is

loan, cash am.h:.

paid-up insu etc. meetall requirements. an
values,

E, MARSHALL, Gen'l Manager. X . .

Continental Life Building, Torento

Havea vacancy for an experienced field man as Inspector
for the Province of Ontario.

Apply GEORGE B. WOODS, Presidest and Managing Director

The Continental Life Insurance Company

THE o

POLICYHOLDERS S .
MUTUAL o

A STOCK MUTUAL LIFE COMPANY.

The most in Life Insurance. for the least in money
We give guarasitees - - -~ Not Estimates.

A M. Featherston, Gen. Mgr. 503 Temple Bldg, Toroats, Ot

AN INSPECTOR IR

in Sas k.\téh#ﬁ.m b!

is required for a distri

The Great-West Life Assurance Com _v,
The duties will include the .;p;mxntmc‘ mstmc-,i
tion and assistance of Local Agents. |8 dfsﬂufu

experience in life canvassing is an }gxcnﬂa,l,
qualification i & =

1§
Write fully to H

The Great-West Lnfe
Assurance Company | i
HEAD OFFICE, - IPEG

OF CANADA |
(HEAD OFFICE—WATERLOO, omf.) L
IS A THOROUGHLY ) i

SOUND AND PROCRESSIVE |

company confining its business to the Dominion of Canbdd 3
Foundland, noted for the most healthy climates | i

IN THE WORLD
ITS EXPENSE RATE TO INCOME 1S '

LOWEST OF ALL CANADIAN COMPANIES

EVERY DOLLAR | ®3
accumulated by the company from whatever source is 36 ‘pole Pro.
perty of its policyholders .and is under the direct of the i

Board, elected by policyholders to manage the Compa
ity affairs in the sole interests and for the sole J

holders who alone
OWN EVERYTHING i s
CONTROL EVERYTHING i ; g
GET EVERYTHINOD 54 b i

The Federal Life Assuﬂance

Company
HEAD OFFICE: HAMILTON, NADA
Copital sod Amets - - - - =$4388 -

Total Amurances in force - - - = 20KE
Paid to Policyholdens m 1908, - -

Most Desirsble Policy w J
DAVID DEXTER, Presidest snd Maneging

SUN LIFE CA?NL-

Jlst Deeeﬁa |QG |

ASSETS
ovur all h.bilmu. nd Capiul

At and 3 cent. Standard
SURP:I;‘ GOVEPR“NHEM srmo 4,

Write to Head Office, Montreal, for Leaflet entitied *
Progressive.’

SUN LIFE POLICIES ARE EASY 70

Commercial -Union Issurannb (26.

LIMITED, OF LONDON, ENGLAND
FIRE LIFE, MARINE, m
lly Sabscribed $14.750, 000 Life Funds fin
g%uAl::n:l l:omc for Life Policy H. $17, .lL“
exceeds 21,250.000 Total Funds esc w

Head Office Canadian Brasch, Commerical Union Bid

Jas McGregor Mgr Torosto Office. 49 Welll P

y of '.ri'

e

GEO. R HARGRAFT, Gen. Agent for Toronto and C

- ,-;1-3

O e
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SCOTCH CORRESPONDENT ON cranD TRUNK. | N
‘ Ta

—
-

Editor, Moneary Times:
Sir,—I have followed Canadian and American Rails for
a considerable number of years and the Grand Trunk line
appears to have had a most unfortunate career from a share- k

holder’s point pf view. It being the oldest railway in the
Dominion it ought to have been a dividend payer long ago.
You appear to| take an optimistic view in referring to its
future. The lipe has had many ups and downs during the

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

jast fifty years|struggling for an existence, but it certainly
appears to be doing better now.

It has had ‘much to contend with in competition from
the C.P.R. and the C.N.R. in the Eastern traffics.’ These
two lines instdad of completing their own sphere. of com-
mercial -importance in the West have assailed the Grand
Trunk until it/was compelled to open up in the West, wit
the result that now all the companies must suffer by the
competition and railway building at high prices.

If these railways could hold their hands in times of costly
building and ¢ome to some real understanding as to joint
ownership and running powers over large wastes, much
money would be saved instead of duplicating and triplicating
lines. It would be more to the interest of all concerned,
and the costs of transport would ge reduced.

The Grand Trunk own very Vv luable lines and terminals,
etc., in the East, and with the development of Ontario, these
should become increasingly valuable. Looking at the quota-
tion of 21 for the £100; and consolidated ordinary stock, 1t

appears to me that the present presents a grand opportunity 25 cents per box of ten at
of obtaining control of a railway which will rank of the first all progressive tobacconists,

importance in the near future, and it is probable that at no " .

distant date proposals of a syr;dica'te will emanate from some or in tin boxes of 100 each.

such |source 33 Montreal, New York and London or a C.P.R. —

and C.N.R. jdint syndicate will seek control, if the Govern-

ment of Canada do not step in and obtain the needful amount

of ordinary stpck in order to keep the control of the Grand | Mr. Vaughan says, is on the market with her meats, and

Trunk Pacific, _ , United States is also fairly strong, but little or nothing i
The contfol of the consolidated ordinary stock at the | heard of . Canada. The sentiment there is strongly pm

1 would cost about £2,500,000, and it would ¢on- | British, and Canada s considered favorably, for what &

Let your next box be—

YILDIZ MAGNUMS

CIGARETTES

Plain Cork or Gold Tips

price of 2
siderably impyove the company’s traffic and credit. Yours, | heard of this country is to her credit. Mr. Vaughan that
etc. J. W. Constable, possibilities are constantly presenting.themselvu”’i: the
36 Bath Street, Orient, and the trade representative of the Canadian Goven-
Portobello, Midlothian, ment should extend his territory, or if that is mot possible
: Scotland. | another man should be added to the field.
[This letfer is commented upon in the editorial columns.
Ed. M. T.] ; Established 1872

el

SRR e - e e SRR
The Royal Securities Corporation, Limited, of Montreal, ““EH[ST[“ E[HM“ l"S“H“B[ u
build-

have opened their Toronto branch in the Royal Bank
ing. Mr. G./H. Doble will act as manager. ROCHESTER, N Y
- , . .

What might be done by Canadian business men in the
Siamese portion of the Orient was briefly outlined to the EvcENE SATTERLEE, President,  H. F. Arwoop, Secretary.

Monetary Times by F. P. Vaughan, who is in Vancouver

after a residepce of seventeen years in that part of the world. Inspecto Canada : NTY
S Xong B B S T luno:tf::m“ mG;s.u:::v :
miles from Hon ong. The control is Briti '

g » is British, and the || ypMpyE BUILDING L e

British are tq “%he fore in all the enterprises there. Australia,

o

M - -
!

A Filing Cabinet Like This

Would place your papers in your hands in—
' sFantly. - -- No waste time. - - - It is sec-

tional and can can be added to as your busi-
_ ness expands. If you are interested, write
+* us for particulars. |

Desks, Chairs, Filing Cabinets, Sectional Bookcases

=

The Benson, Johnston Co., Limited

8 John Street, North Hamilton, Ontario

River series . 2
S pens practics y °
pens practically non-corrosive. Send 5 two-cent stamps for sample card ﬂ

— —
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For Men to Insure In

$9,500,000 more than they paid in.

Policies are profitable.

A GOOD COMPANY. |

and

THE OLDEST and STRONGEST Life Assurance
Canada, having a clean record of Sixty-two years.

Over $123,000,000 Business in force.
its inception The Canada Life has paid or credited

Canada Life Reserves are far stronger than is required by | ﬂlb‘
Governments ol Canada or the United States. .

Guarantees are liberal.

For Agents to Repreden_t

Company in%

Assets $37,000,000. Sl -
to Pollcyhold rs ¥

Lka

* For Information as to New Insurance or Agency Contracts, ad

Canada Life Assurance

0;

? ﬁé ‘; o o‘-l..o 9:':
Ao dplubtering

ws R
,ﬁ JOHN HEATHS s
i: TELEPHONE PEN 0278. .,

~"- nquund in. Canada.

To b‘hadoftheleadxngsuﬁonen

A TRIP TO THE WEST INDIES

The “P. & B." steamers sailing from Halifax every
t'dhhd:yercrmuda.thoBmhoWuﬂndmudm
are all very superior ones. 'The trip occupies about thirty-eight
days, and is a delightful cruise from the start to the finish.

sold

R’.* M. MELVILLE,
wmuwm

ways

Tvghhcmﬁom'rmtomddlpanuonmml—'

=
THE
LONDON &

LANCASHIRE

PLATE GLASS &

INDEMNITY COMPANY

OF CANADA

lluh Office

Q

STEAM ROAD ROLLERS

In Three Sizes—10, 12 and 15 Ton

Also Rock Crushers, - "
Screens, Elevatars, etc.

il;

Tha Waterous Engine kak l}o.,

*Limited

BRANTFORD, CANAbn

! 0 P

. :,: "
H. CAMERON & CO.{

Selling Agents, Toronto i

T T

‘o --e-rﬂr:g

|

Kindly mention ** Monetary Times™ -ud-\- »
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" General Manager, Montreal

10 LIFE INSURANGE MEN

THE ROYAL-VICTORIA
LIFE INSURANCE CO.

desires to engage competent and
productive field men in the dif-
ferent Provinces of Canada.

TERMS ATTRACTIVE.
Apply to
DAVID BURHKE

TR

,UVERPOOLI

! LONDON

b Cloas. 4
)

4,’/._

(INsuRANCE COMPAN‘\

Canada Branch,Head Office Montreal

PHENIX---

> 4
.Y.

IRKEPATRICK, Agents
wWOoOoD & K '5 :

LONDON &
LANCASHIRE

FIRE

THE LONDON  ASSURMNCE

Estasuissep A.D. 1720

Head Office, Canada Branoh, Montreal

TOTAL FUNDS, - $20,000,000
FIRE RISKS accepted at current rates.

Toroato
S. Bruce Harman, 19 Welli Street East,

THE STANDARD LIFt

Assarance Company of Edindurgh.
Established 1835 |

Head Office for Casada, MONTREAL, Que.

Invested Funds......ceco0vee .$ 60,000,000
Investments, Canadian Branch. 17,000,000
ROVONU® cc.occoesocssoss reess 1,800,000
Deposited with Canadian Govt.,
and Govt. Trustees, over.... 7,000,000
Apply for tull pnnicuhu.
D. M. McGOUN ----- MANAGER
CHARLES HUNTER, Chief Agent Ost.

| NOATH AMERICAN LIFE

A'lURANCl OOUPA.'

President: JOHN L. BLAIKIE
Vice Presid’s: E. GURNEY, J. K. OSBORNE
|| Mas.Dies L.GOLDMAN. ALA. F.CA
Secretary: W.B. TAYLOR, B.A,, LLE.

- 1908
Cash Income - .
Assets . . -
Net Surplus .

$1,897,078
9,590,638
876,214

One or two good openings for men of
character and ability. For particulars
write to

T. G. McCONKEY,

Sapt. of Agencies.
Home Office -  TORONTD

Total Assets - =

Insurance Company of
North Amcrlca

I-e-cn.‘ 1.
PlllLADlLPlllA

Lossse Paid Since $140,000,000.00

OBER | N & SON, Montreal,
- m.-u

T

1

THE
LONDON &
LANCASHIRE

~ GUARANTEE &
ACCIDENT COMPANY

OF CANADA

SUN FIRE

INSURANCE OFFICE

Founded A.D. 1710
Head CMfice, Threadneedle St. London,Eng.
THE OLDEST INSURANCE
COMPANY IN THE (WORLD.
CanadianBraoch—15 'dli-.m-ﬂ,l..‘!'m.On
N N m w
E. McKAY - o.u.io

HIGINBOTHAM & LYON Telephone M, (5.
IRISH & MAULSON, Ltd.,'Phones M, c.cu 6967

Agents Waated in all Unrepresented
Districts.

the
@ooD rnmonr ment -Ildﬁ

PLAIN POIJOI- byh Motual
Policies recently changed to comply with revised laws

NORTHERN LIFE

TWELVE YEARS OF STEADY
—— PROGRESS ——
1897 — 1909

We aim at a healthy normal growth,
giving a reasonable increase from year
to year.

Our special policies are liberal and at.
tractive, making it easy to write business,
This is all important from the stand,
point of the agent. We have oppor-
tunities on our Field Staff for honest
men who are enthusiastic in the profes-
sion of Life Underwriting.

For information with regard to agency
openings write to Head Office, London.

JOHN MILNE W. M. GOVENLOCK

Managing Director Secretary




