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BUSINESS FOUNDED 179

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

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

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches
HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866  +

BRITISH

AMERICAN BANK NQTE
COMPANY

ENGRAVERS OF ‘
BANK NOTES, BONDS, STOCK

CERTIFICATES, POSTAGE AND__
REVENUE STAMPS and all mones
tary documents. -
The work executed by this Company i§ mpted
by the
LONDON, NEW YORK, BOS‘I‘ON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches:

701-3 Traders Bank Bidg.

MONTREAL
9 Bleury Street

rl

ASSURANCE CORPORATION

LIMITED

OF PERTH. SCOTLAND

CAPITAL £1,000,000
Toronto Agents: SZELISKI & McLEAN

CHARLES COCKSHUTT, D. R WILKIE,
Chairman, Vice-Chairmen.

T.H.HALLU..C!.C“

—

ASSURANCE COMPANY OF CANADA
Personal Accident Property Damage
Liability

Health
Steam Boiler Insurance

KSHUTT, President
for Canada
C. NORIE-MILLER

CHARLES

W. G. FALCONER

CANADIAN casuUALTY

AND BOILER INSURANCE COMPANY

GOVERNMENT
MUNICIPAL
RAILWAY

AND

CORPORATION

BONDS

YIELDING ATTIAC‘nvt
INTEREST RETURNS

CORRESPON DENCE soucmao

DYMENT. CASSELS & 0.

TORONTO °
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Ontario tirling, Cardston, Alts
&-ﬂ‘ 8t. Hyacinthe Edmonton, A
Alitston St Mary's Three Rivers (Inut..l-.
Aurors Sorce 13, Bathurst 8. W muu.;l'.h
Belleville “ | Yonge Bt Br. By oret Medictne Alta.
Bowmaaville | Queen St. Chatbam Magrath, Alta.
= D e Pl
Tweed Hartland Regioa, Sask.
Warsgw Moncton Saskatoon. Sask.
Waterford Shedinc Weyburn, Sask.
Falls Man.
William Quebeec "'-_‘.""' .
Goderich N Sooti Loasn Ave.
ﬁ Praserville Bridgewater
’ Cel.
King Oity Grand Mere Canso British
ondon W “  North End Enderby
'l.—tm Hochelags Lunenburg Ireen wood
Newmarket ¢ Papinesu Ave. Mahone Bay Hosmer
Oakwood * Peel 8t Port Hood Keiowns
Ottawa % Pt St. Charles m Merritt
* Baok Bt “ Beigneurs St. Nelson
* Hall, P.Q. ¢ Hte. Anne de VYarmouth New Denver
Paris . Bellevue Prince Edward New Westminster
Perth " Bt Heorl Island Nicola
Peterboro ¥ West End Chastotestons Rossiand
Picton »  Westmount Summeriand
Port Arthur Quebeo N..W.Previnces Vancouver
port Hope # 8t Roch Altons, Man. “ Westm'ster Ave
Rarnia #* UpperTown Brandon, Mao Vernon
Bawyerville .Calgary, Alber & Victoris

i TEx Usirsp Sra J. T. Molineux,
- l' Bank of Manager.
[ |
=X100—Mexico, D. F. o.mi'-:-.
gmt- GREAT Baak of Unilon Bank of
on and Smith's Baok, Ld. The aod W Tid. The Na-
= A g
BaNKERS THE STATES—. Yirh—The Nationsl Oity Bank. National
Hl:_dblﬂ"d. 7“ e Merchant® National
Bank. Boston—The Mer National Bank. The Marine Natl
San Firet National Bans The Anglo scd London

Paris Netionsl Rank LA

The Canadian Bank of Commerce
HEAD OFFICE—-TORONTO

Paid-up Capital $10,000,000 Reserve Fund $6,000,000
B. E. Walker, C.Y.0.,LL.D. President A, Laird,
BRANCHES OF THE BANK IN CANADA
| BRIyISH COLUMBIA AND YUKON

ranbrook b‘z
gﬂm Ladysm New W i Revelstok
Dawson Mission City Penticton 1 Vancoaver (4 offices)
Fernie . Nakusp Prince Rupert Victoria
Greenwood ~ Navaimo : White Horse

NORTH-WEST PROVINCES

Bawlit Grandview Milestone Shellbrook
Brandon Gragsum Monarch Stavely
Broderick Hardisty Moose Jaw Stony Plain
Calgary (3 offices) Hawarden Moosomin
Canora Herbert Naston Swan River
Carman High River Neepawa Treherne
Carmangay Nokomis Tugaske
Claresholn North Battleford Vegrevilie
Crossfield Outlook Vermilioa
Dasphia Pincher Creek Vounda
Delisle Ponoka / Wadena
Drinkwater Portage wiﬂ' Warner
Durba Prince A i Watrous
Edmontos e T Watson
Elbow Radisson : Wetaskiwia
Elgin Red Weyburn
;=L,,. Hat Regina Wilcox
Gilbert Plaine Rivers Winoipeg 7 offices.
Glelshen Saskatoon : Ye

ARIO AND QUEBEC
ontreal 2 offices)

M Seat
lle Simcoe
m offices) Strattord
Paris Strathroy
Parkhlll Thediord
Parry oronto (12
Peterbore Walkerton -
Port Arthur Walkerville
Port Perry Waterloo
Quebec Wiartos
St Catharin Wingher
nes
Sarnia w. .
Sault Ste. Marie
ARITIME PROVINCES
Parmsboro Summerside
St. John Sydoey
Shelburne Traro
Seauris Windsor
Spriaghill
UNITED STATES
Ore- San Mancises
Skagway, Alasks

{ IN GREAT BRITAIN
LONDQ“: 2 LOMBARD STREET, E. C.
| ’

THE MONETARY TIMES

Gen. Mgr. |

Volume 4.
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The Molsons Ban?

116th DIVIDEND

The Shareholders of The Molsons Bank are hereby notified
that a Dividend of TWO AND A HALF. PER CENT upon the
capital stock has been declared for the current quarter, and that
the same will be payable at the office of the Bank, in Montreal,
and at the Branches, on and after the

FIRST DAY OF OCTOBER NEXT

to Shareholders of tgf:ord on 15th September, 1909.
THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at its banking house,
in this city, on MONDAY]} the 15th of OCTOBER next, at thres -
o'clock in the afternoon.
By order of the Board, o
JAMES ELLIOT,
General Manager,

Montreal, 27th August, 1909.

The Bank of British North
America.

INCORPORATED BY ROYAL CHARTER.

The Court of Directors hereby give notice that
an interim dividend, free of Income Tax, for the
half year ended 3oth June last of thirty shillings
per share, being at the rate of six per cent. per
annum, will be paid on the 8th day of October
next to the Proprietors of Shares registered in
the Dominion of Canada.

The Dividend will be payable at the rate of ex-
change current on the 8th day of October to be
fixed by the Managers.

No transfers can be made between the 24th inst.
and the Sth prox. as the books must be closed
during that period.

By order of the Court.

. A. G. WAELIS,
No. 5 Gracechurch Street, Secretary.

London, E.C., 7th September, 1909.

BANK OF NOVA SCOTIA

INCORPORATED 183a.

Reserve Fund, $5.400,008
HEAD OFFICE. - HALIFAX, N. S ‘
j-Y.l:nnn.. % e ""‘"ﬂw
n.c-lr.t-n-
TORONTO, ONT.

GENERAL MANAGER'S OFFICE,
C. McLuon, Geseral Manager. D. Warsns, Assistant General Mastgst
Gro. Sawozmson, C. D, Schurman, Inspectors.
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Imperial Bank of Canada. THE COMMERCIAL BANK

Established 1875

CAPITAL AUTHORIZED, $10,000,000.00
CAPITAL PAID-UP - - -  5,000,000.00 |
RESERVE FUND - - - - 5,000,000.00

" DIRECTORS:

BON IOBBIT JAFFRA
Bowland

Setiond PELEG HOWLAND . HYTE. Wi
uuswcusuun HON. CRICHARD TURNER, —

I A 19 Geoe
L IM
D.R. w xlE General “‘M’! E HAY, Ass: Tal anager

South Woodslee
LakeSt. Catharines

St, David's

St. Thomas

Toronto

Arex. BoGiz, General Manager

OF SCOTLAND, Ltd

Established 1810.

Jas. L Anm Secretary

LONDON OFFICE: 62 Lombard sma. E.C.

umu uu WM. HAMILTON MERRITT, M. nJ St, Catharines AND. WaITLIR, Il-nu-' Guonee S. Courrs, Asst. Manager

B d. Clrcular Notes, Dittta; and Letters of
at banking houses in all parts of the
MMNWWQ-E.'DI.Q"{:M
terme

position to deal with remittance and all other

The bank codertakes agency business for Colootal and ¥

THE ROYAL BANK OF GANAIIA

Cranbrook
Fergie

elson |
SAVINGS DEPARTMENT Interest allowed on deposits at all Branches of the
Bank from date of Deponit.

ESTABLISHED e

UNION BANK OF G‘INADA'

= ‘HEAD OFFICE, 'QUEBEC .
Paid Up Capital, $3,200,000 Rest, $1.800,000

BOARD OF DIMOIS
HON. JOHN S“ARPLES - President.
AM PRICE, Esq., Qm Vice-President.
E.J. Hale, Esq. Geo. H. Thomson, Esq
Joko Geit, Bsg. F. K Kensston, e, |
peciatendent Bastors Brasches.
. | E. E. CODE, Amistant Inspector

Branch :
Geo. H. Huxs, Esq. Tuos. KINNEaAn, Esq.
#n—muml—uﬂmuwumu
ARIO. — Alexandria, Oarleton Place, Cookstown, Orysler |
'-.'H. Fort William, lnn-'h-y Hastings,
Now Likeasd, North Gower, Norwgod, Onge auu-.'
m Toledo,

lnnda-. Oarberry, Oarman, Carroll, |
Hamiota, Hartoey 50 sod |

l-in. N-r!n. N-l'.x

Ave. Branch),
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The

Home Bank

of Canada
orriee  TORONTO

HE accounts of business houses and corporations solicited and

i

-

[

8 KING
ST. WEST

every requirement of banking satisfactorily filled. Collections
promptly attended to. Drafts or money orders issued pay- |

sble anywhere in Canada, United States, Great Britain or any part
Europe. Letters of Credit issued payable throughout the world.

DIVIDEND NO. 88. :

Notice is hereby given that a Dividénd of Two <
and One-half per cent. (being at the rate aften per
cent. per annum) upon the paid-up Capltél'S:tock of
this Bank, has been declared for the current i}uarter.
and will be payable at the Bank and its ﬁ’tnches,
on and after Friday, the Ist day of Odober next,
to shareholders of record of 15th Septembér. :

By order of the Board,

E. L. PBASE
General ”anager.

Montreal, P.Q., August 26th, 1909.

INCORPORATED 1885.

Capital and {1
',':',;',,,?.'.f'!“ of Canada. ;g,&.?!',".

Dividend No. 54. :

Notice is hereby given that a dividend,éfone and
three-quarters per cent. upon the paid-up capital stock
of the Bank has been declared for the curreﬁt quarter,
being at the rate of Seven per cent. (7/;) per Annum
and that the same will be payable at the Bapk and its
Branches on and” after the 1st day of October uext The
Transfer Books will be closed from the 16(h &0 the 3oth
of September, both days inclusive.

By order of the Board

STUART STRATHY,
General Manager.

Toronto, August 17th, 1909.
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The Merchﬁnts’ Bank

Capital Paid-up © F CANADA Reserve Funds
$6,000,000 Esranusnen ix 1954 $4,400,997
—

‘

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS:
Jonathan Hodgson, Esq., Vice-President

Sir H. Montagu Allan, President
H. A. Allan, Esq.

- T. Long, Esq. C. F. Smith, Esq.

C. M. Hays, Esq. Alex. Barnet, Esq. F. Orr Lewis. Esq.
K. W. Blackweli, Esq.
E. F. Hebden, Gen. Manager T. E. Merrett, Supt. of Branches and Chieflmp'r}
ONTARIO .
Acton Elora Kincardine Napanee St. Thomas
Alvinston Finch Kingston Oakville Tara
Athens Fort William Lancaster Orillia Thamesville
Belleville Galt Lansdowne Ottawa Tilbury
Berlin Gananogue Leamington Owen Sound T“f?“";’ar‘.t St
Bothwell Georgetown Little Current Parkdale ! Watkerton e
Brampton Glencoe” London Perth Watford
Chatham Gore Bay Lucan Prescott West Lorne
Chatsworth
Chesle Granton Lyndhurst Preston Westport
Cr:¢m17vrc Hamilton Markdale ‘ Renfrew Wheatley
Delta Hanover Meaford Stratford Williamstown
Eganville Hespeler Mildmay St. Eugene Windsor
Elgin Ingersoll Mitchell St. George Yarker
. QUEBEC
Montreal: Head Office: St. James St. Beauharnois Sherbr(?()ke
‘1255 St. Catherine St. E. ‘l;ihm_e .\!c.‘;'\::::w des
320 St. Catheriné'St, W. *8t. Sauveur St. Jerome
1330 St. Lawrence Blvrd. Rigaud St. Johns
Town of St. Louis Shawville St. Jovite
1 ALBERTA
Acme Castor Lclhbrul.ln Red Deer Vegreville
(Tapscot P.0.) Daysland Mannville Sedgewick ing (Meig’
Calgary Edmonton . scine Hat 7 Stettler \‘:,‘,"n‘ .“;'K n)
Camrose Lacombe Okotoks Tofield ainwright
Carstairs Leduc Olds- Trochu Wetaskiwin
MANITOBA
Brandon Griswold Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Winnipeg
Gladstone Morris Oak Lake Russell
SASKATCHEWAN BRITISH COLUMBIA
Arcola Miaple Creek  Unity Sidney
Carnduff Melville Whitewood Vancouver
Victoria

Gainsborough Oxbow
New York Acency—63 and 65 Wall Street
Baxxers 18 Grgar Bairarn—The Royal Bank of Scotland
Toronto Brancu—A. B. PATTERSON, Manager

THE DOMINION BANK

- $8,980,000

Capital Paid up, .-

: Reserve Fund and Undivided Profits, 5,280,000
e, Deposits by the Public - TR 38,600,000
Total Assets | - . - . - 50,800,000

Direotors—E. B. Osizg, M.P., President; WiLmor D. MaTTHEWS,
Vice-President ; A, W. AvsTin, W. R. Brock, R. J. CanisTix,
James CARRUTHERS, JAMES J. Fov, K.C,, M.L.A, A. M. Na~TON,
J. C. EaTon. Crarence A. Bogerz, General Manager.

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

Cemmereial and Traveliors’ Letters of Credit issued, available

in all parts of the world.

Union Bank of Halifax

Capital Authorized,................$8,000,000
Capital PAId-UD. ... «eveseesesseres.$1500,000

DIRECTORS
Wx. ROBERTSON, Presmaxst. Wx. ROCHE, Vics-Prssioswr,
C. C. Bracsanar, E. G. Svrrw,
A. B, Jowns - W, M. P, Wessten
4 N. B, Ssrma.

Head Offic§, . . . .. Halifax, N. S.

R L TERL L o oraosnisonorsad GeNErAL

£ C. N. S STRICKLAND...... ASSISTANT G-u..::::.
A D McRAE........cc.cuuue SuPERINTENDENT Of Brancuss.
W G TRARYIII. s cnse socovorsssbanassessteposs InsPucToR.

§ y ! BRANOHES
(N NOVA SCOTIA—Ambiprst is Royal, Arichat, Baddeck,
Pwm‘ﬂnmb B r'.ut.G' % B&ﬁvm. Clarke s
Dartmou 3 inion, , Halifax, i .
b{_ o ace Bay, Hakifaz, al:faxl(Nortf Bn'd),.lnm

ness, n, Liverp
Middleton, New North Sydney, P

Stellarton, Sydaney, Sy nq{ Mines, St. Peter's Truro, Windsor, Wolfville, eu-

York

Bank of Hamilton,

Head Office, . - - - Hamilton,
Pald-up Capital.. ...........cc.oee 2
Reserve u?l'lndlvidod Profits...... ......gm'l -

Total Assets—Over $33,000,

a Directors:

W Founded 1818. lncorp’ s,

. THE QUEBEC |gesipweona
| BANK T
Geapard Lemoine W. A. Marsa mnﬂ‘o.'%" 3.

Fouxpep 1v 1860

Capital - ® @ = = = - - ‘2.m.m “
Reserve Fund and Undivided Profits $t,103,695 62

Our system of Travellers cheques has bees
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, Square
de 'Opera) is found very convenient for the Cana-
dian tourists in Europe.

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

EASTERN TOWNSHIPS BANK
QUARTERLY DIVIDEND No. 107

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

The Transfer Books will be closed from the 15th to the 308
both days inclusive. By order of the Board,

Sherbrooke, 1st September, 1909. . Macxinwow, Gen. Manager-

and General Manager C. A. Birge Geo. Rutherford W. A. Wood
Col,, the Hon. J. S. Hendrie, c.V.0. » €| C, Daiton, Toroate
Branches
ONTARIO arvis Toronto Ounrievale, Sask.
Ancaster f“-d “ QOollegek O Msn. Redvens
Atwood Lucknow sington Ave. , Basc.  Rolaod,
Beamavilie Midlsad . dw Saskatoon
Berlin Milton : Sesk. Anowflake
e Mmoo R e
Brantford Mitchell wluvwh
* East End Br Moorefield, West Toronto , Sask.
Ohesley Neustadt Wingham Gladstone Man “wsa
Delhi New Hamburg  Wrozeter Grand Coulee.8g. Treherne
Dindas’ Niagars Fulls 8. AT A, Man.
Dunnville Orangeville 4 , Man  Winkler
Fordwich Owen Sound  AND SAS- Men.
Goorpetows Ph= &T- Manitov, Man. *
Port. EWAN , Man.
Grimsby Port Rowan Aberdeen, Sask. + Sask-
Hagersvilie Princeton m. Man
aee, B EEE RS
v Br e,
* Bast Br. Simcoe Bradwardine, M. Man.  dSalmon Ane
“g-‘l’d.w Brandoo, Man. Mortiach. Sask. Vegoouwe
* West End Br Teeswater Browniee, Sask. Nantoo,Alta East Vancouver
Oarberry, Man. North Vancover -
‘muwm—ww Bank of England, Limited.
in United States.—New York—Hanover National Bank
N International &%
troit—OMd t Bank.
Nations: Baok. Merchants St
Bank. l—-ﬂ;l-ﬂnﬂnda—u& San Francisco—Orocker
Bank. Nationsl Bank Minneapotis - Becurity Natiomal
Collestions effected in all parts of Canada promptly and cheaply.

LA BANQUE NATIONALE|

| § e
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THE BANK
OF TORONTO

il

i

A

New York— National Bank of Commerce.
w“umwwmwmuudm

THE

BANK OF OTTAWA

Established 1874

CAPITAL (Authorized) - =~
CAPITAL (Paid up) - - 3,000.000
Rest and Undivided - 3.405.991

Head Office - OTTAWA, Ont.

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

out world,
This Bank transacts every description of Banking Busiress.
GEO. BURN, Genersl Manager

The Bank of New Brunswick

Notice is hereby given that a dividend of three and
one quarter per cent. (3} p.c.), being at the rate of thirteen
per cent. (13 p.c.) per annum on the capital stock of this
Bank, has this day been declared for the quarter ending

September, and that the samé will be payable at the

and its branches on the 1st day of October next,
to the shareholders of record of 2oth September.

By order of the Board.

R. B. KESSEN, General Manager
St. John, N.B., 20th August, 1909.

THE FARMERS BANK of CANADA

INCORPORATED by SPRCIAL ACT of PARLIAMENT
HEAD OFFICE; TORONTO.
DIRECTORS
Rt. Hon. Viscount Templetown, Hon, President.

Col. James Munro, President. .
Eaton, W. G, Sinclair, Burdge Gunby,
é A. Groves.
LONDON COMMITTEE:

Rt. Hon. Viscount T-tﬁv'l,
Sir. Chas, Evan Smith, K.C.B. C.S.1. and C. Henry Higgins.

W..R. Travers, Vice-President and G.alflnupr.

BRANCHES
Camden Kerwood, Norval, Trenton,
cu-n':" Kinmouni, Phihpsville, Williamstowsn
Embro, Lindsay, s T
Fingal, Millbank,
Sub-Branches
Gormley Janetville, Nestleton
w

CORRESPONDENTS
estminster Bank i 3 The Merchants
Bank, New York US.A.,
L  Credit Lyonnais,

Newton,

Paris, France W,M
Transacts a general Business. bought and sold.
u-uo?nn-m-- terest allowed om,
deposits of $1. and upwards. twice s year.

]! B &RR

THE METROPOLITAN BANK

CAPITAL PAID UP $1.800,000.00

RESERVE FUND AND
UNDIVIDED PROFITS ! g

S. ]. MOORE, President.
W.D. ROSS, Gen. N;pv. l

Every :
. d-vm-ufn:h:

Head Office
TORONTO, CANADA
Letters of Credit issued, avail.

able everywhere Drafts bought
and sold. Collections promptly

THE MONETARY TIMES

I

THE NATIONAL BANK OF

SCOTLAND, LIMITED

[acorporated by Royal Charter and Act of Parliament. W-hg
, 000,000
f”. 000
g " 4
. EDIK‘U'QH
Twomas Hacrom Swrrw, General Manager.  Guomes Bi Hany, Secretary
J. S. Cocxsumn, Manager. J. Punouson, Assistapt ager.
The Age of Colonial and F s and the Accept
aoces of m the domsciled . retived o0
terms which will be on application A -

STANDARD BANK
Established 1873 = OF CANADA ?7 Branches
&m(;w”MOfPM) oighs m

Reserve Fund and Undivided Profits. ......... ‘NC!K

W. F, Cowan, President. Frep Wyip, Vice Presi ‘
W. R Johaston, W. Francis, F. W, Cowan, H. Langiois,’ v H.

Hzap Orrics, TORONTO, Ont ==
GEO. P. SCHOLFIELD, Genersl Manager 3. 5. LOUDON, Assistath Senpru) Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES,

L iw B Allens
fMilian.

5§

THE STERLING BANK

Ofters to the public every facility which
A SAVINGS BANK DEPARTMENT In connec-

3 é H

LR AL o

United Empire Bank of Gmn, Timu

-himln' e

35 be
B e

3
i
&

i

IN THE CITIES or :
FIVE CONTINENTS

the Monetary Times is resd. Esch week Cunada’s
leading’ fingneisl journal goes to the finanslel and
commercial centres of Americs, Eurcpe. Asls,
Australia and Africs. The Monetery Tihes is
Mncumm-m.u"e“*
want to know. It goes to the Investof and the
purchaser who can sfford to buy. It Is Shatetere
d-ohnnlnmeuudn% i
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_ CENT.PER ANNUM on the paid-up Capital Stock of

1

Canada Permanent
Mortgage Corporation,

UARTERLY DIVIDEND. Notice is hereby given
that a Dividerld of TWO PER CENT. for the
current quarter, being at the rate of EIGHT PER

this Corporation, has been declared, and that'the same
will be payable on and after Friday, the first
day of ober next to Shareholders of record at
the close of business on the 15th day of September.

" By order of the Board,

The Stan‘da;'d Loan Company

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

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

Vice-Pres, AND Max. Direcron
Punsspe . W S. DINNICK .

NT
ALEXANDER SUTHERLAND
DIRECTORS

N. LORD STRATHCONA asp MOUNT ROYAL., G.C.M.G.
RlGJr.'-I;-Hl?AMMF.RER _DAVID RATZ R. H. O'RBI-:NQ
HUGH S. BRENNAN ° _~J. M. ROBERTS A. J. WILLIAMS

Head Office: Corner Adelaide and Vicloria Streets, - TORONTD

DEBENTURES

Toronto, August 25, '09 GEO. H. SMITH, Sec’y.
Issued for -

-y
o :
ONE TO FIVE YEARS

HURON ® ERIE
Loan and Savings Co.

INCORPORATED 1864
Paid Up Capital ..
Reserve .. ols . . 1,725,000 2
Assets, over be i i 11,500,000 ni
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CANADA'S CEMENT FLOTATION.

The most important event in financial circles this
week, and one concerning the investor especially, is the
opening of the Canada Cement Company’s subscription
list. Almost a year ago a start was made to collect
data regarding the cement companies of Canada with a
view to amalgamating several of them. The public knew
little of that proposal until newspaper paragraphs stated
that a big merger might be expected any day. This
week the prospectus of 'the mew company was issued.
With an authorized capital of $30,000,000, and being
the largest industrial - amalgamation since the coal
merger some years ago, the Canada Cement Company
will naturally attract attention.

A few days prior to the opening of the subscriptidn
list, the point was raised in Ontario as to whether or not
the company—which has a Dominion charter—should
have filed its prospectus with the Ontario provincial
s.ecretar_\"s department: Only recently, a leading finan-
cial journal of London printed a caustic criticism of the

inion’s company laws. That made the question
more important, in view of the fact that the British
investor will be asked to subscribe to this issue. The
Ontario Companies’ Acts require the filing, by a new
company, of more information perhaps than does any
Ol\e'of the other provincial laws. The preference and
ordinary shares of the Canada Cement Company were
sold by that company to the Bond and Share Company
of Canada, Limited. They in turn resold. to various
brokers, who had the securities fully underwritten. The
present public issue is being made by the Royal Secu-
rities Corporation, Limited, on behalf of the present

owners. Therefore, so far as the law is concerned, it!

= e

appears that ‘the Canada Cement Compfihy, Limited,
has no interest in the public issue. A legdl ‘gpinion ob-
tained by that company holds that sectidh by of the
Ontario Act does not apply in this case as the company
is incorporated by federal charter and has pot: ten share-
holders resident in Ontario. While techniéally the com-
pany evidently need not have filed its prosi‘.'dus in that
province, there are many who think it vnfodai:_ha\'c been
better for it to have done so; and it is pleiling to learn
by wire from Montreal that steps are g taken at
once to do this. | fE

It was suggested in_the Monetary Times last week
that the prospectus, when published, should contain
considerable “information. While appreriagiﬁg the fact
that the promoters, in dealing with twelve & companies
acquired, or proposed to be acquired, must have experi-
enced difficulty in compressing a detailetl i prospectus
within reasonable limits, as it jis issued tha® document
scarcely gives the investor an opportunity: {6 judge in-
telligently of the investment merits of the praposition.

The vompanies embraced in the merges are or will
be as follows: The International Portland Cement Com-
pany, Limited, Hull, Quebec; The Vulgan Portland
Cement Company, Limited, Montreal, Quebec; The
Lehigh Portland Cement Company, Limited, Belleville,
Ontario; The Canadian Portland Cemepit Company,
Limited, Marlbank, Ontario; The (‘:madﬁ!j Portland
Cement Company, Limited, Port Colbarle, Ontario;
The Lakefield Portland Cement Compasy, Montreal
Quebec; The Lakefield Portland ((M Company,
Limited, Lakefield, Ontario; The Owen So“@d Portland
Cement Company, Limited, Shallow Ldk8, Ontario;
The Alberta Portland Cement Company,! liimited, Cal-
gary, Alberta; The Belleville Portland | ent Com-
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pany, Limited, Belleville, Ontario; The Western Canada
Cement and Coal  Corapany, Exshawy, Alberta; The
Eastern Canada Portland Cement Company, Limited.

Those familiar with the cement situation in Canada
will conclude that the new company has undoubtedly
acquired many of the best cement plants. But that fact
does not seem to indicate an immediately easy road for
the Canada Cement Company. Its prospectus gives
various figures regarding the price, output and con-
sumption of cement in Canada. These are not sufficient
to form a proper idea as to how stands the industry and
the prospects of the company. The manufacture of
Canadian cement was commenced in 1887, and for many
years natural cement was the sole product. In 1891, for
one barrel of Portland cement produced there were 23
barrels of natural cement. In 1893, Portland cement led
in the matter of production. ‘ E .

The following table shows the Canadian production
and consumption :—

Manufactured Consumed
Year. Barrels. Barrels. Difference ’
1904 pn&_,(no 910,358 - 0.1
1905 1,547,508 1,340,548 + 14.4
1905 2,158,502 2,119,704 & 50y -
1907 2,491,513 2,436,093 + 2.2
1908 3,405,001 & 2,665,280 4+ 31.1
. P

These figures show a steady increase in the manu-
facture of cement in Canada, while the cqnsumption has
also increased. But since 1904 the consumption in every
case was less than the output. The difference per cent,
each year is shown in the above table. In 1908 the manu-
factures were 731 per cent. mory than the sales. To
obtain the total consumption of }mcnt in €anada, the
imports must be added, and this & done in the following

table :—
Total
: Consumption in
by - Imports, Canada,
Year Barrels. Barrels.
T SRRy o B ST S 784,630 1,604,088
TQOS - voocorsbaespenresoaons 917,558 2,264,100
500D sicovvesostspanseindes 666,031 2,785,605
BOUT icoorsiisicahanrevses 672,630 3,108,723
1008 .....cicendbbrreniians 460,049 3,134,338

Before analyzing these figures, it will be well to
glance at the average price per barrel of natural and
Portland cement. :—'

\ Average price $ per bbl

Year. | ; Natural. Portland.
1397 ... chenindn] B ceussva 771 1.748
SO oo s hedshroenriis .842 1.087
BB . . .cicsierenbecianses .843 2.012
i QOO . ccvevvsogernprsnoncns .707 1.927
BOOT 5 aevivoovessalt IR S .708 1.783
1902 . vnvirenians bevessaen -773 1.729
SRS . i iceeinnnnd Bis wadoo g . 809 1.834
BOOH . oonsveasesoh Lvivinea .884 1.414
T R S 5 S 4.1 | FEcen i 72 1.421
T R SRR L 4 IR .703 1.493
A SR A | AR e b .704 1.555
1008 Fissd5saine . 1.190

These figures illistrate the rapid multiplication of
cement companies and their output, which has gradu-
ally increased. The decline in the price of cement since
1898 .is sigmifitant. While the output has increased
almost tenfold in ten lyears, the price has dropped nearly
25 per cent. 'I"l:vrci:{ perhaps one sees the chief reason
for the advent of the Canada Cement Company, Limited.
Competition _had becpme so keen that the business be-
came almost impossill?l(‘ at a profit. At least two United
States firms ¢'~t:|b|islrd mills in Canada and added to
the trouble. Both these companies-are included in the
amal@gamation. The lyhigh Portland Cement Company,
it is understood, held out for a big price before it en-
tered the merger. The inclusion of the Lehigh reduces
somewhat the unnpm‘{ili\‘v factor.

An important copsideration is the capacity of the
N Canada Cement ('nmP:m_\'. This is stated to be more

~

than 4,500,000 barrels. The imports last year were

{ total consumption of cement in Canada last year.

469,049 barrels. The capacity of the Independent Port-
land Cement Company, which is applying fo#’a ¢ ;
is said to be 2,500,000 barrels. Here, then, there '.;
market provided for with capacity and imports of
-,460,049 barrels, or 3,334,711 barrels more than the '

a line of demareation as exists between output a
sumption.” The Independent Portland Cement ‘
includes the following mills: The Bells Lake Cement :
Company, Markdale, Ontario; The St. Mary’s Portland
Cement Company, Limited, St. Mary’s, Ontario; The
Brant Portland Cement Company, Limited, Brantford,
Ontario; The Colonial Portland Cement Company,
Limited, Wiarton, Ontario; The Hanover P
Cement Company, Limited, Hanover, Ontario; The Imé
perial Cement Company, Limited, Owen Sound, Op-
tario; The Ontario Portland Cement Company, Paris,
Ontario: The Superior Portland Cement Company,
Orangeville, Ontario; The' Western Ontario Portland
Cement Company, Limited, Atwood, Ontario. £

While these plants will afford some competition,
many of them, we believe, are not at present i
The strength of the Canada Cement Company, Limited,
would have been enhanced had one big amalgamation
been arranged. From the figures available it would -
seem that the capitalization of the Canada Cement Com-
pany is far greater than the aggregate capital of the
twelve individual companies. The financing and output
are closely related. The sales of cement, will have to pay
interest on the capital: e

The authorized capital stock of the Canada Cement
Company is $30,000,000, including $8,000,000 bonds.
To be issued now are $10,500,000 7 per cent. cum .
preference shares, $13,500,000 ordinary shares,
$5,000,000 6 per cent. first mortgage 20-year gold bonds.
lThé public offering now is $3,000,000 of the 7 per '
| cumulative preference shares at 93. With every
of these shares goes as a bonus one ordinary share.

The Monetary Times figures that the payment ol
6 per cent. interest on $5,000,000 first mortgage ve:
gold bonds would require the sale, at a net profit of 2
cents per barrel (apparently a very liberal net profit
allowance), of 3,000,000 barrels of cement. The pay-
ment of 7 per cent. interest on $10,500,000 preference
shares would require the sale, at a net profit of 20 cents
per barrel, of 3,675,000 barrels. Therefore, to pay the
interest on the first mortgage bonds and preference
stock of the company, now to be issued, the sale, at a
net| profit of 20 cents per barrel, wdlild have to be made
of 5,175,000 barrels, or 657,000 barrels more than the
total capacity of the Canada Cement Company.
these figures do not allow for competition by Ca
companies not included in the merger, or for
tion in the shape of imports. 3

The practical men connected with the Canada-
Cement Company state, we are told, that so marked will
be the saving in executive expenses and elimination of
brokerage fees by the consolidgtion that even with the
maintenance of market prices around the present level
there should be a net profit of from forty to sixty cents .
a barrel, according to the plant at which the cel‘llC‘b
manufactured. The present market price is quoted at
$1.40, f.0.b. cars. Therefore, the Canada Cement, Com-
pany, Limited, anticipate that the cost of manufacturé,
advertising and all other expenses will not be more than
from eighty cents to one dollar per barrel, according ¥
the plant responsible for the manufacture. That, we
consider, is a low manufactyring estimate.

It cannot be said that the promoters have given
sufficient information to the public in order that they
may judge for themselves the worth of cement stock n
the light of present market conditions. It should be
known what has been paid by the Canada Cement Com- -

Capacity and actual manufactures have as .
d colt

T

pany to the companies purchased by it, and also
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the payment has been made. Contracts have been
effected with the Western Canada Cement and Coal |
Company, Limited, of Exshaw, and the Eastern Port- |
jand Cement (ompam, Limited, Qucbec by which it is
to acquire control of a majority of the shares

of the capital stock of those two concerns. It should be
known, too, what is the cash or other consideration for
ﬂns control. The prospectus as issued gives no par-
ticulars regarding the commissions to be paid for under- |
wntmg. etc. ; neither is there given an esnmatg of the
amount of preliminary expenses. Emphasis is pla(‘ed in
the prospectus upon the saving to be effected in the |
executive, salesmen’s and middlemen’s expenses. Some | j
estimate of this amount, based upon the past experience

of the individual companies, should have been afforded.
The promoters may have facts and figures which
will prove that manufacturing expenses can be reduced
‘considerably by producing rock instead of marl cement
or by other means. This information, we think, should
have been made public prior to the opening of the com- |
pany's subscription list. Anyway, as all the bonds and
stock are not likely fo be placed by Wednesday, the
Monetary Times hopes to give next week some infor- |
mation which it has been unable to obtain for this issue.

—e-———

WINNIPEG AND ITS GRAIN EXCHANGE.

Probably our United States friends first recognized |
about November 1go8 that the Winnipeg grain ex-
change is an important cog in Western Canada’s com-
mercial machinery. Then the Exchange was notified by
the Chicago Board of Trade and the New York produce
exchange that they would no longer include Canadian |
grain stocks in their statement of the United States
The Winnipeg people were asked to |
secure the data and to compile a statement of the Can-
adian visible supply. The council of the Winnipeg grain
exchange at once assumed the responsibility.  Since,
they have secured by wire the necessary data regarding |
grain stocks in store at the principal terminal points in |
the Dominion. Every Monday morning that statemf:nt|
is ‘ posted '’ and a few minutes later the world knows |
how Canada is figuring in the wheat line. The curious |
feature is that foraso long the Canadian figures should
have been lumped in with those of the l'ni%tes
Canada long ago reached a position ]uctlf\mg the hzmd-I
ling of such matters by men and organizations interested |
and resident in the Dominion. This country should itself
gather all data concerning itself, not being content to
have its statistics come under the general heading of
Ametica. This until recently was the case with Canada’s |
fire losses, for instance. We were told each month that
the fire losses in the United States and Canada amounted
to so many hundred million dollars. Until the Monetary
Times commenced its fire register, no record of the mil-
lions sacrificed by our country to the flames each month
and each year was pubhshed

The Winnipeg grain exchange is a healthy institu-
tion. As with most organizations where speculation
has fairly free play, a few complaints have been heard.
For some years it has been said that certain members
have not kept good faith in regard to the collection of
the commission charged of one per cent. per bushel to
non-members and one-half per cent. per bushel to mem-
bers, on country consigned and purc hased grain. Presi-
dent H. N. Baid, at the second annual meeting of the ex-
change last week, stated that from all business stand-
points, a commission- rule is essential. With him we
are inclined to agree. Discipline, it would seem, cannot
be enforced or any kin cet uniformity. obtained,
without a commission rule. But Mr. Baird does not
wish to force his point. The commission rule on the
Winnipeg grain exc hange was recently suspended until
July 15th, 1910. By that time the members will have
had sufficient experience with and without the rule to |

| by registration.

helping the interests pertaining theréto..

| country enjoying a lun h counter sight-see

Judgc which is the better way to (‘ondmtﬁ\nmv“ and
also to maintain the honest reputation ofth( Exchange.
The establishment of a lake shippers : clx arance as-
sociation is one of the most important a(*bonmh\hnwnts
of the exchange during the year. The vaFigus firms en-
gaged in the shipping buisiness have been jnferested and
the result will be that ‘the grain shipmetis from Fort
William and Port Arthur ports will be ex”dned The
question of warehouse receipts has also lm discussed.
In future the receipts will all be reghtet“ ;before they
can be negotiated between members off transactions
made. The warehouse receipt registrar Hon- attach-
ing his sngnature to the. warehouse re(‘elpttgmusl have in
his possession an official document cert to the un-
loading of the described grain into the pléve tor defined

by the receipt issued. The Canadian Pdeific Railway
| elevators are the only ones not included idithis registra-
tion system. We hope that the company! ¥ } soon come
| into line. The warehouse receipt is an s tant docu-
ment for bankers, and ns value will be enhanced

\lmgether the \\ innipeg grain exc haiﬁ‘ is proving
its value in Western Canada in’ famhtann‘ tﬁe merchan-
dising of the Dominion’s constantly incréasia

e

EDITORIAL NOTES. |

A Wi mmpcg paper advertises a fire tlat:m repeater
for sale. It is doubtful whether such an ﬁlq‘tumcm can
| keep abreast of Canada's fire waste, whigh already this
year amounts to nearly thirteen million do‘ni‘.i.

The Allan Steamship and the Grand' Trgok Railway
authorities must be tired of denying the Story that the
Grand Trunk Railway has purchased the Allan fleet. As
a variant this week eame the tale that the ml powers
had actually absorbed the ownership of the, htqucs The
| Grand Trunk Pacific will be mrnmpletc l&ihu( a fleet;
but the Grand Trunk Pacific is not yet bu&\, !
Transcontinental may purchase the Allan e =
their own. The Grand Trunk Pacific owniby

Is or build
:a fleet to-

| day may well be compared to the \nung;;qmn with a
| cradle on his wedding day. e

- » - -

Lord Northcliffe, on tour in (.m.ndm‘ii attracting
more attention than a vice-regal procession iy India. He
has a magnetic persunnlm-—m(n have aiiq~ liked to
know others who have grown from small ,ﬁ(gmmng-.
Lord Northcliffe started with a pair of ﬁﬂlkg'~ a paste
pot and brains. He could well have dméqnhum the
first two. From puhhshmg a little \neld juf has be-
come a czar in his own circle, a king in the newspaper

| world and a serio-comic dictator to the Bﬂﬁ?h Empire.
| The journals he controls change their ophhns as the

Lord Northeliffe's news-

weather vane ats direction.

| paper padding is too thick for him to feel d:eag..ll tipped

arrows of u)mpﬂltnn and critics. \'nd tn\ way his
wealth. could easily ** corner " gall. W hérptx r dollars
can be made for the firm, Northclifie's armry wend their
way. Whether this . British peer realizes Bi§ responsi-

bility in helping to mould public opinion is| dq.h”ul 11}

he does so, the mouldng is well balanced \rllh thought
of pounds, shillings and pence. He told \;’ the other
day that his papers are able to direct millions: of ‘British
< npll.nl to this country. If Canada behaved as a good
boy he would see what could be done for. tfig lad, in a
monetary way. Canada, though, has alrc'.ldyrmud the
respect of the British investor. Lord \mlnh is a
business man, not a philanthropist. He s Ml here sim-
ply to become sunburned: While spudmg across the
snack, he

is thinking hard in percentages..

crop and
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FINANCE and

ECONOMICS

CANADIAN PACIFIC RAILWAY'S GROSS

——

Earnings Have Increased Fifteen Millions in Three
Years, But Net in Same Period Exhibit Decline—
Analysis of Annual Report.

the Canadian Pacific Railroad

The annual report| of
The balance

treats of millions and aof a corporation cmphc.
sheet shows a total of $459,000,000, an amount which would
almost twice pay off the total net debt of Canada. In addi-
tion to the assets m(:hidcd in the company’s condensed bal-
ance sheet, it owns 13;041.008 acres of land in Manitoba,
Saskatchewan, Alberta jand British Columbia. That is equal
to an area of 21,783 square miles, about the size of Belgium
and llr)ll:gnti(‘ cumbin"di which support a population of four-
teen millions. The average investor holding Canadian Paci-
fic stocks, finds futile /the proverbial cursory examination of
the printed annual report: Some of its more important fea-
tures are analysed belpw. ;

Three Years Ago and Now.

To obtain a fair :nn'd interesting comparison regarding
C.P.R. results for 190p, the Monetary Times takes also the
figures for the year epded June 3oth, 1906. 3

Inc. or
) 1900 dec.
(Gross earnings 861,660,758 76,313,320 + 23.7
Working expenses 38,600,445 §3,357,748 + 37.8
Net earnings .....} 22,073,312 22,055,572 — ©0.07

#*Net earnings of F}
7 steamshipsi ....} 652,577 300,000 — 38.7
Interest and divi-
dends on securitiés
hebs - .o} 1,316,870 1,000,578 + 44.7
e tiipianais okt s
! 24,042,760 25,262,060 + 1.2
Fixed charges dedugt- i
M i Ak 8,350,544 0,427,032 + 12.8
Surplus ........4 16,502,215 15,835,028 - 4.5

| . " .
*These figures ar® in excess of amount included in

monthly reports, [
Decrease in Net Earpings.

3 w a small decline in surplus in the
period under review d also exhibit declining earning power.:
In the vear just ended, the gross earnings made a néw
record. showing an Increase over the previous vear of $4,-
060,000 and over 1906 of nearly $15,000,000. Despite this
progress, the net eafnings are only one million more than
last vear's figures and show a’ small decrease oven those of
st “illustrated in the following table:

These figures s

1906. The point is |
!
{ Inc. or De«
g | 1906 1900. Ine. or Dee per cent.
(,\_.ly;rl operated . td 8,777 9.878 + 1,101 4128
jross earnings et $61,669,758 $76,313,320 + $14,641,564 +23.7
Operating expenses f
- i\:lam!enanrr ool $16,474.814 $21,154,036 4+ 4,680,122 4223
. T. and other exp....{ 23,223,620 33,202,812 - 4+ 9081183 +44.9
aliisundsaiatiion oein—— e———
- i ) i
- TM.\IA oper. |- exp...; 1 $38,606,443 $51,357,748 + $14,661,305 +17.8
Net earnings sresase) 32,973,382 22,085,572 - 17,748 - 0.07
Operating ratio  ......... 62.7 p.c 69.9 p.C . 7.2 p.C.

Eighty Millions mq; Capital.

On the C.P.R’s.|$150,000,000 common stock the company
earned, according ta the 1000 report, 8.5 per cent. In 1906,
it earned 13.1 per dent; this declined in 1907 to 13.7 per
cent. and in the (l;llqﬂ\‘ing year to 10.5 per cent. Only 85,000,
ooo apparently of the increased expenses were applied to
maintenance, while 810,000,000 went solely to help the traf-
The camnanys’ profits have been reduced also
bv fixed charges, which are over one million dollars greater
than three years agp, an increase of 13 per cent Dividend
requirements have ipcreased, as also the total income neces-
sary to' meet bond jnrt‘rfu'tP
k The xf;ml capital expahsion of the company in the past
few vears is responsible. Since 1006 the capital increase
bas heen almost 88,000,000, as will be seen from the follow-
iny figures: ‘ T

fic moving
v

|
i
|
1

| construction of new lines.

| be so developed as to yield the average amount of traffic,

| Y% of which 353,000 acres are irrigable, are now prac

1906. 1900, Ine, or Dec.
Common . stock ....*$105,008,590 $ 1 50,000,000 + $44,004,810
Preferred stock .... 42,719,999 52,696,666 +  9076,667
Debenture stock 101,519,411 128,930,132 + 27410721
Funded debt ...... 41,738,086 39,021,966 - 2,516,120

Tota! $291,972,686 $371,248,764. " F $79,276,078

S

*Includes $4.505,190 paid as subscriptions to $26,280,000 new stock,

‘Despite the heavier capital obligations, the road’s capi-
talization per mile has increased only from $33,200 in 1906,
to $37,500 in 1909, both low figures.
Stock Sold Last Year. .

Much stock was sold during the last financial year.
Four per cent. consolidated debenture stock to the amount
of £2,727,340 was created and sold, and, of the proceeds, the
sum of £120,848 was used to increase the fleet of steamships

on the Pacific Coast; £1,861,835 was applied to the construct-

jon of branch lines, and the balance, £735,657, was devoted

the acquisition of the bonds of other railway companies
whose lines constitute a portion of the system, the interest
on which had been guaranteed by the Company. ¢

Four per cent. preference stock to the amount of £800-
oco was created and sold, ome-half of the proceeds being
wsed for the purchase of a controlling interest in the shares
of - Alberta’ Railway & Irrigation Company, authorized at
the last annual meeting, and the balance to meet capital
expenditures.

In January last the directors sold in the market the
«mall residue of the last issue of common stock, amounting
to $3.084,000. The sale yielded a premium of $2,304,779,
which will be used for additions and improvements. to
property.

Milsage Added to Road.

Much of the increased capital has been expended upon
In the last three years the Come
pany’s system in Canada has been extended 1101 miles, vis
from 8,777 to 9,878 miles, and work is progressing’ on 403
additional miles, most of which will be completed this aut-
umn. A considerable portion of this mileage was
through new and sparsely settled districts where
communication was required to encourage settlement,
while satisfactory progress is being made, a little time _
necessarily elapse before the territory served by the lmﬁl‘a‘g‘

Lok
s

P
1

meantime, of course, the additional mileage has in

the fixed charges. 5. o
The gross earnings of the company, which amounted

last vear to $76,313,320 were made up as follows, a ¢
son with 1906 being given:

1906. . 1900. Inc. %
From passengers .. $16,041,615 204,153,000 + 25.6
From freight ...... 39,512,973 48,182,520 + 21.9
Frébm mails ........ 707,007 778,822 + 10.1
From sleeping cars,
express, elevators, tel- b s
egraph, etc. ...... 5,408,161 7,108,077 + 33.1
Total 861,660,758 $76,313,320 + 23.7 .

Division of Working Expenses. :
~ The disposition of working expenses for the two youis -
is shown in the following comparative table: ;

1906. 1909-
Transportation €xpenses ......... 818,785,605 'IS,M
Maintenance of way and structures 0,105,240 10,07 )
Maintenance of equipment ....... 7,360,565 1
Traffic EXPenSes ......ic..ceeaes  cosessoasass 2,123,800
Parlor and sleeping car expenses. 231,688 461,433
Expenses of lake and river _

T A P e g 511,300 758,088
General expenses ...............’ 1,064,003 2,356,408
Commercial telegraph ............ 728,762 033,137

has beed

) Evidently a new accolint, Traffic Expenses,
opened.
Land Sales in 1909.

The total area of the C.P.R.’s agricultural land.l sold
during the year was 376,046 acres, at an average Pﬂu of
$13.52 per acre, but this included 69,063 acres of ll‘l"l“ﬁ :
land that brought an average of $24.71 pér acre If “
area be deducted from the total sales, the average price &=
lized from the/balance of the lands was $10.96 per gcre.

The irrigation canals and ditches in what is s

the western block, containing approximately 005,000
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. Dominion Power @ Transmission Co.
5. First Mortgage Bonds due 1st April, 1932 to vield 5i per cent:
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tion served is about {”.m“ﬁgdoi‘-'::::th& m:::‘rmo:«vnin %
Further Particulars Furnished on request.

urlington, Grimsby, Beamsville and
Canada. The popule- |-

ont

T e

jshed, and, while the cost of the work was in excess of the
original estimate, the directors are pleased with the result.
It is now apparent that within the next few months all the
lands in this block will have been sold at satisfactory prices,
and another season most of the block will be occupied by
settlers. Thus the company will receive a large volume of
traffic from an area on the main line east of Calgary, con-
taining fifteen hundred square miles, that was. previously
considered unfit for agricultural purposes. The directors are
now considering the desirability of extending the irrigation
system to the central block of about one million acres.
The land figures of 1906 and 1909 compare as follows:
Lands owned Lands owned
. 1906. 1909.
Prairie Provinces .......... 9,847,075 8,437,504
British Columbia .......... 3,625,375 4,503,505

2%

Total 13,473,350 12,041,000

An increase in the lands owned in British Columbia will
be noted, although sales of Britsh Columbia lands were
effected during the three years period. In the 1909 report,
appears an item showing that of a 1,347,005 acres land grant
to the Columbia and Western Railway, 1,205,324 acres re-
main unsold. That item does not appear in the 1906 report.
This is explained in ‘the report for 19o8 which stated that the
C.P.R. was to receive through the Columbia & Western Rail-
way al_)out 2,500,000 acres of land. Some of this property
is in dispute between the Columbia and the British Cplumbia
government.

Value of the Land hoidings.”

> Investors camnnot give toe: much favorable consideration
to the value of land areas controlled by the Canadian Pacific
Railway Company, because.the values of the same represent
a permanent equity, either in: the direct sale of the land or
by indirect returns from:the ultimate yield they will give
to the farmer, the foréste¥, the miner, or by revenue from
town lots and many other“sources. It may be compuied that
the value of the lands ulisold is in excess of one hundred
million dollars—say, one Kupdred and twenty million dollars.
To carry the question of l4nd assets further, it would be im-
possible to estimate the treméndous permanent value to the
railway company of the lands,that have been sold, or those
areas that will be turned éver to the farmer in the near
future. This will constitute a field for annual revenue for
the Company’s active railway operations that will add mat-
erially to the gross and net receipts of the roads.

_In considéring the land eguities mentioned in the fore-
going paragraph, it should be:stated that over sixty millions
of the gross receipts have been received already on the sale
7 of land, and, while that may not appear at first sight o be

P properly entitled to a place in the present or future estimate
of equities, % must be appreciated that only a very small
fracion of that amount has been paid out to stockholders,
and must, therefore, be either in reserve or have gone back
into the property, thus forming_an undoubted equity for the
benefit of the stockholders.

The C.P.R.’s guarantee of interest was endorsed on
fO“T per cent. consolidated mortgage bonds of the Minnea-
polis, St. Paul & Sault Ste. Marie Railway Company to the
amount of $1,600,000, issued and sold to meet the cost of
constructing eighty miles of railway added to that company’s
system.

Will Benefit Soo and C.P.R.

The Minneapolis, St. Paul & Sault Ste. Marie Railway
Company, having acquired a majority of the ontstanding
shares of the common stock of the Wisconsin Central Rail-
way Company, made an agréement for a lease of-that com-
pany’s railway for a period of ninety-nine years, undertaking
o pay by way of rental four per cent. per annum On the
Pl’ef("l’('n('l' umrr amounting to $12,500,000, of which $1,232,-
895 is in the ompany’s treasury: It is evident that this
transaction will materially benefit ghe Minneapolis, St. Paul
& Sault Ste. Marie Railway Company, in which the C.P.R.
have a substantial interest.

The directors will ask at the coming annual meeting.
the ﬁh.’l!’l‘hﬂ]dr‘r's apprnva] of the ipvestment of 85.!72.000
of C.P.R. surplus earnings in 34,486 shares of the common
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stock and 17,243 shares of the preferred stock of the Minnea-
polis, St. Paul & Sault Ste. Marie Railway A Company for
'which the C.P.R. subscribed at par when that €ompany in-
creased its capital stock, this being the pro faf§ proportion
| of the issue. . e [oed
Has Acquired the Orford Road. B B

The company has acquired all the capital $tock of the
Orford Mountain Railway Company, whose rallwiy connects
with the C.P.R. system at Eastman, in _tt(ni.f’rovmcc of
Quebec. The Orford Mduntain Railway (om

mpany owns
58% miles of railway, against which; there are gutstanding
bonds at.the rate of $12,000 per mile, or #§702,800 in all
The consideration for the transfer of the stock @nd a lease
of the railway for nine hundred and mnc!,\'—ni&c rars is the
| guarantee by the C.P.R. of the payment of thqiinterest omn
these bonds at the rate of four per cent: per aghum. The
lease will be submitted for approval at the nuniig meeting.
- F .W.F

| LATE NEWS |
\ - —_—— _...: T;; R——
CANADA CEMENT COMPANY'S ESTIMATE

| _ FORs .

Of Earnings—Director of New Merger ends More

Information.

W

During the whole of this week the Monefa i Times has
endeavcred to obtain from the Canada Cemiént. Company,
Limited, certain information which it thought shéuld rightly
be afforded the public. The following ~tatcljll'ﬁ§§ was wired
from the Monetary Times office at MontrealS(after the
editorial elsewhere in this issu¢ had gone to\.x?i~~| This
information arrived as the final pages were goilg to press,
but desiring to do justice to all.concerned the isg@e has been
delaved in order to print the following panicdlaé@_’:

Monetary Times Office, i i
Montreal, September 17tk 1000.

Mr. W. M. Aitken, a director of the Canada Cement Co.,
Limited, has just been interviewed respecting thg new issue
and the details upon which are based the estimatixl earnings
of the company of $1,000,000 “The u)sli by the rock
process,’”’ says Mr. Aitken, ““is sufficiently low, afd some of
the plants taken into the merger claim they!cam get costs
down to a lower basis. The main point is that We now con-
trol all the rock cement plants east of the Racky ‘Mountains.
The plants in the merger have a capacity 5,000,000
barrels per year. The reduction in the cost’ f mianufacture
will be very considerable. In a.n{ case, by déliveting cement
in Montreal from the Montreal plants, and $0 on, throughout
Canada, an enormous saving in freight will be an@:mpllsbfd,
perhaps an economy of as much as twentyfive cents ped
barrel. In addition, the saving effected by ¢€on¢gptration of
management and a reduction in selling expenses, will add to
the net results. So that with average sales lat awerage pro-
fits, net profits of $2,000,000 are apparent, sales of
cement have doubled in the past five yeatrsi H they are
doubled again in the next five years, the consumption will
be more than 6,000,000 barrels.” : it

— =
§
RAILROAD EARNINCS,

— £ };
l(fr'x) i# Increase

Road. Week of 1908. ‘ '
C. P. R ......Sept. 7 81,301,000 $1,664.0000 %363.000
C. NR ...... i 175,300 100,404 15,100
G. T. R s B 821,962 GW. 145 117,181
T.& N. O NSl . 18,925 14,0087 16,040
Toronto St. “ .3 88,125 03,6451 5,518

Montreal St “ o - w4118 : 75.()6!. o4t
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STOCK EXCHANGES

SENTIMENT ﬂLND THE STOCK MARKET.

The proof that! no one knows whether or not the
stock market, like tbc disabled elevator, is going up or
down, has been amply afforded in New York. All said
that when Harriman, the railroad genius, died, the mar-
ket ‘would collapse. | Upon the receipt of the news it was
thought panic would pull prices to pieces. The market
was .strung up i a supersensitive position. Some
thoughtful soul saw{ to it that the death announcement |
did not reach Wall|Street until thirty-five minutes after
the close of the seksion. When the news was made
public, the unexpected happened. Stocks either remained
firm or showed a t¢ndency to rise. ** Wolf ”’ had been
cried so often and fpr so long, that when it really came,
a tame dog was in| sight. All this leads one to believe
that the stock matket is far too much dominated by
imagination. Somepne benefits whether the price goes
up or declines. It lis a battle between the someones
as to who can spring most sentiment into the market.

: !
NEW ISS‘]ES DIVERT INTEREST.

jew Listings—Canadas in London.

Applications for

Toronto, September 17.

Transactidns ‘thi§ week on the local exchange have noi
been heavy. Twin City has been sold in small blocks around
108 and a fraction.
changed bands in small lots ex-dividend. Banks have been
quoted frequently, while tractions generally have had a light
week. e i

So -many new is
interest in the liste
_Several of the newd
chanees in due cours

Cobalts and Sale of incial Mine.

The leading Cdbalts have been more active, LaRose
selling around #8 both here and at Montreal. Kerr Lake has
recovered and is selljng a: about $8.50 on the Standard Ex-
change.. The annougcement of the sale by the Ontario Pro-
vincial Government jof the Provincial Mine to Mr. F. N.
Connell, of Haileybuty, was the most important news affec-
tine the market this{week. It had little influence on prices.
Mr. Connell. 2 mining engineer, who is said to have the
backing of Montreali capital, purchased the mine for $113,-
111, that being the!highest bid received for the property.
Other sales were made and in all 340 acres were disposed
of, of which thirty acres were comprised in the Provincal
mine. The total proceeds of the sales were $223,054. In-
cluding former sales and returns from ore, the total re-
ceipts from the Gillies limit up to the present time have been
120,436, while the putlay for prospecting, mining and other
purposes has been $04,002.

ues have been iniroduced recently, that
securities is inclined to be diverted.
mers will be called on the stock ex-

"

CLARENCE | Mc(‘urim

McCUAIG BROS. @ CO.

Members ’l*ntf.-l Stock Exchange

D. Ryxert_McCualc

?
Orders exeituted on the Toronto, New

York, 'Bos’on and London Exchanges
{

i
1
Telephone Mai 923,924, (57 St.James Street, MONTREAL

C. Howarp LEwts | G. Eric McCuae

|
l
|

The newly listed Duluth Superior has |

‘ Lake Superior has not beén quoted frequently here. m 5
directors of this corporation concluded this week a Chree
days’ session at Sault Ste. Marie. Arrangements are =
to have been made for the construction of an addition to the

plant, including coke ovens and open hearth furnaces,

Toronto Railway Earnings. <

While the Toronto Street Railway is rapidly m
money, the Queen City is also obtaining considerable re-
venue from this progressive traction company. The total
revenue received by the city from the Toronto Railway Com-
pany for the latter’s fiscal year ended August 3ist, wa§s
$575,625. The total amount received by the city “for per

centage was:i— et
8 80,000
50,000

§p. c.on ....ocacnns resesnee

10 P. € ON .v.vuverovnvetancas :
12 P- € ON ..cconeicvnasonnve 500,000.00 “ s
I§ P. € ON .cvevvcocrvanscncs 1,000,006.00 . 150,000
20 Py €. O covvvvvccnnnnscnsns 775,018.35 155,003
$3,775,018.3% $495,003
Mileage rental received during same period : e
Average mileage in operation ...... o S S L 102.16
Receipts from July 1, 1908, to April 1, 1909 ...... $60,806
Amount -earned during quarter ended June 30, 1909, i
NOt yet Teceived . .....coccoeescessesvnnaccas 20,816
e
Grand total ........coeiencnsocsrsoanncnnns $575,625

Attention has been drawn this week to the fact that
Richelieu and ©ntano has not asked the public for any new
veapital during the past six years. The company’s
fleet has practically been renewed on the old capital
'The earnings on its capital during the past year we

10 per cent.

| That C. P. R. Chart. :

We notice a Montreal paper reproduces a chart seg
the price of Canadian’ Pacific, showing the quotation
August 4th betwéen 192 and 194.  The figure at the bare
eter’s top is 200. “Watch it rise,” says the prophet, “it
reach the top this summer.”” This chart, adds the M
treal paper, was published by the London, England,
Mail. That is incorrect, the chart having been pu i
a small weekly journal in London—*‘‘The Canadian Mail,®
run by Mr. W. J. Thorold.. And some adverse criticism
to such prophecy was heard when the Monetary Times re
presentative was in London recently. Over there, so far :
as Canada is concerned, everything is considered in the ;
of the practical and the present and not guesswork
ing the future. By

A rise in C.P.R. is thought probable in some quarters i
view of the company’s excellent annual report just “
public. We will not speculate on the announcement of 3
probable dividend increase on land account at the
coming annual meeting. i

Mergers Big and Small. S

Mergers are falling upon the investor in Canada a5
thick as autumn leaves. The latest to be announced is an
amalgamation of interests of the cast iron porcelain Z
manufacturers in Canada which has been accomplis! in
Montreal, which by the way seems to be the hotbed of
consolidation germ. We have now_had two asbestos, ont .
rubber, one, enamelware, one carriage, one box making, 4
two cement amalgamations.

Canadian Rubber shafes are experiencing 2 1
“boom.” In New York various rubber securities have 8¢
tracted considerable attention recently, while the
papers foy the last four or five months have been f‘n .
special aAi(les concerning the rubber investment situation.

The stocks of the Peterson Lake and Nova Scotia Min- 3
ing Compames will not benefit by the litigation which was
launched this week by the former against the latter. -
action against the Nova Scotia is to resfrain them from- &
leged trespass on the Peterson property and to 14 ¢
money alleged to be owing. The company’s auditor reports
irregularity in the way things are handled generally.

Have Applied for Listings. .
Applications will be made to have both the P»fef_w.
and common stock of the F. N. Burt Company, Limk
pubhc stock issue now being made, listed upon the
and Montreal stock exchanges. e
Application has been made to list the stock “f_‘h"m'
tawa Licht, Heat and Power Co., Ltd., on the “0'“
stock exchange. The report shows that in 1908 there was @
surplus available on common stock equal to 11’ The col

' debtty“‘

pany has a perpetual franchise and no floating 0

~

EOACO0E SRS HEBM NET D O P EohSorneriACD e s e ow oW e

e o8



FoRs AREIRTE

site

F=& Riw

a

2ie¥iE

alie R.%

Faay ﬂ-—-l ]

ERFIER|T 85 3138888 ReREIR

could thus keep an eye on the building operations of the col-

: each, fully paid.
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McKINNON BUILDING

Members
Toronto
Stock
Exchange

FOR

™ __ ZEMILIUS JARVIS & COMPANY ——

DEALERS IN

' FOR .
GOVERNMENT N /NVESTMENT
DEPOSIT ; PURPOSES

TORONTO, CANADA

Yo%t UNQUESTIONABLE SECURIT

whe buying
our Bonds

o

and. having a reserve of $656,463, or about 40% of the is-
sued common stock.
Another Cement Combine.

As briefly announced last week, the companies outside
.the Canada Cement Company will amalgamate under the
pame of the Independent Portland Cement Company, Lim-
jted, with a capital stock of $10,000,000. The head office |
will be at Toronto. The companies which have already
agreed to ‘enter the merger, and their authorized capitaliza-
tion are: Brant Cement Co., Brantford, $500,000; Colomal
Cement, Wiarton, $800,000; Hanover Co., $500,000; Imper-
ial Cement Co., Owen Sound, $300,000; Ontario Cement
Co., Paris, $450,000; Bell’s Lake, Ltd., Markdale, $ 500,000 ;
Superior Cement: Co., Orangeville, $500,000; Western Oa-
tario Portland Cement Co., of Atwood, $500,000, and St
Mary’s Portland Cement Co., $500,000. The owners of the
merging companies, it is reported, have agreed to accept
bonds in the new concern for 75 per cent. of the actual cash
invested in their plants, and for the other 25 per cent. have
agreed to take stock. The total capacity of the plants in
the merger is given at 2,500,000 barrels. The capitalization
will be $2,500,000 or $3;000,000. It is unlikely there will be
a public flotation in connection with the new merger.

Cement Market in Newfoundiand.

Mr. Rae, the Newfoundland Canadian trade <commission-
er. thinks that Canadian cement manufacturers will find it |
profitable to devote more attention to the Newfoundland mar- |
ket, as with timber scarce there, and prices high, there is a
growing tendency to use cement for building purposes on a
much larger scale than heretofore. Belgium appears to be
making a bid for this market, as is apparent by the imporis
quoted below. *Quite recently from 300 to 500 barrels of ce-
ment from Belgium were unloaded at the wharf here. It
would be advisable for some large Canadian cemgnt man-
ufacturers to appoint a representative in Si. John's who

ony. The proximity of Canada should give her manuyfactur-
ers an advantage over the manufaqturers of Belgium and
Germany. The following table shows the imports of cement |
into Newfoundland : — !

1904-5. - 1905-0. 1906-7. 1907-8

s $ 8 i %
United Kingdom ....... 2,533 1,440 10,496 75213
B e i 812 1,053 2,074 515
United States .......... 58 122 433 122
SRS 7,471 4.835 6,373 7,113
AR R e 852 1,705 1,853 none
Total imports 11,726 10,055 21,220 14,908

There is a duty of 25% in the case of the United King-

Canadas on London E ge.

The London Stock Exchange Committee have ordered
the City of Ottawa £156,000 sterling 4 per cent. debentures
of £100 each to be quoted in the official list in lieu of the
SCnp now quoted. "

Application has been made to the London Stogk Ex-
change Committee to appoint a special settling day| in La
Rose Consolidated Mines Company 1,497,629 shares of 85

The London Commissioners of Inland Revenue give
notice that they have entered into an agreement with the
Corporation of the City of Winnipeg for the composition of
the stamp duties payable on transfers of 4 further' issue of
£500,000 City of Winnipeg 4 per cent. consolidated register-
ed stock, in accordance with the Stamp Act, 3891~ Trans-
fers executed on or after April 1, 1009, are ‘exempt from
Stamp duty v

The London Stock Exchange has listed £500.000, 4%

per cent., British Columbia Electric Railway debentures.
I By order of the London Stock Exchange Comngittee the
nternational Harvester Compan_‘"\ 860,000,000 stock trust
B
3 g

i 8

certificates. for common stock and $60,00%d4 stock trust
certificates for preferréd stock are to be quoted uiithe official
list. g

Activity at Montreal.. {5
; Montreal Officg. Sept. 17.
Not many marked features have dcvelo")‘w 3 the local
stock market during the past week. The déa Harrimana
and the subsequent strength of the markets fistified the re-
marks in these columns a week ago upon the ‘u,&blv result,
prices being generally higher sthan previouslyi .&t the same
time, the general feeling here is that the b&\‘ﬂ boom 12
Wall Street may be followed by a prompt gdaction, though
other brokers claim that the underlying colitiiliops are such
as to defeat all attempts of the bears to obthin fore than a
momentary relapse and that the gencral mib¥ement will be
upwards right through the fall and the winte g angd up to the
opening of navigation next spring. This Will give many
Canadian stocks an opportunity to make levels which is con-
sidered to be their due, when present promiisinieiconditions
are taken into consideration. g5
Lake of the Woods was one of the feattip

b

s of the week,

advancing to 132. Reports have lately ape(?t!;‘ at some-
thing would be done for the common stoék thalders before
long. Ogilvies declared the regular divid § (gﬂ 3% per

cent. on the common, for the half year, and thaiprice was
strong, being up to 130. Dominion Iron adganéed to 48,
and the report that the U.S.S. Corporation Was :Ecr control
—or rather, this time, that it has obtained ¢Odtrols—was sent
around again. The promoters of the Canaga Cement Co.
Limited have started the common stock off a§ 3o @apd a fract-
ion better, a price which ceriainly ought to be rémunerative
to sellers. No preferred changed hands. y Rose. which
has been low lately, has gained strength, and jinces advanced
from the recent 7% to 8, this being probabl® flue to the an-
nouncement that the directors would present Ke action on
the dividend. Recently it was said that thﬁfﬁw{iﬁld be in-
creased, but it is almost a certainty that no: ibﬁrvaw will
take place just yet. With the exception of ubber, which
made 105, the remainder of the market shows ittle alteration
as compared with a week ago. 5 -
Think Lake of Woods is high.
At present prices, think Messrs. Qswald: Brothers of
Montreal, Lake of the Woods is high for a *xfp(r cent.
stock, but there is evidently a strong intefedt iamong the
common shareholders who think they are entitled 1o an in-
creased disbursement in some form. 9 B Lo
. " . LR
: Winnipeg Office, cm]#.!h" 14th
The local exchange last week was fairly-actise @nd a larger
total number of shares were traded in thasi forisome time
past. Of Northerr Trust, 100 shares rhangﬂfhi" s at 120}
alsc 8 Standard Trust-at 155. All local Ssecagities werg
strong last week, and sales were recorded ig #Empire Loan
Investment ; Great West Permanent and Ndrthgan Crown
Bank. Western Canada Flour sold strong at f¥ggiand South
African scrip was also decidedly strong amgiisold at sod

et =

South African Secrip, ot B s
The applicants for scrip ar® in a great mafly Eases actual
settlers in the country, who are only awaitifg fhe returns

from the present crop to make purchases. ¢ only danger
is that in view of the strengthening drmand:Wla'nn will
buy them ‘up and hold them for higher prici This is the
view taken by some purchasers who want the feep for ac tual

use. ?

o 28 9
The purchases of Standard Trust stock Juting the week
and also of that of the Northern Trust, is Shdmdication of
wider interest being taken in the stock of thgslogsl financial
institutions. One of the most representativel : ,ﬂ investors,
speaking upon the advantage or otherwise aof ﬁe’_]m al stock

o local.securities their right value. 3

: exchange. said that it had alreadv done much ooyl in giving
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Debentures For Sale £

Sealed tenders addressed to the undf;tiigiﬁ‘d and en
dorsed. “Tender for Post Office Boxes and}Dpawers,” will be
TOWN OF BARRIE, ONTARIO received at this office until 5.0b p.m., on ¥r l"; October 1,

$102,000 DEBENTURES FOR SALE 1009, for supplying Post Office Boxes and I)ﬂwet\
¥ .

Plans, specification and form of H-nt__l'.&é! ¢in be seen
and | and form of tender obtained at th1~ Depaft@ient: and at the
offices of Mr. Thos. A. Hastings, Clerk &f ! Wpgks, Custom
Friday, the 20th October,. 1900, House, Toronto, and Mr. C. Desjardins, (,l(tk of Works,

The debent ures to be guaranteed by the County of Simcoe. Post Office, Montreal

840,000, $20,000, $10,000 and $3,000 for 20 years and Persons tendering. are notified that ten‘crx \nll not be
830,000 for 30 years, all bearing interest at 4% per cent, | considered unless made on the printed forptd seipplied, apd
payable in equal annual instalments of principal and inte nd signed with their actu :I signatures with their Occtipations and

Fu'l particulars can be obtained on application to the | places of residence. In the case of firms, th @ctual signa
Town Treasurer. E. DONNELL, ture, the nature of the occupation and pladel of ruuh nce of
Barrie, 10th September, 1900 Town Treastirer. | each member of the firm must be given

CITY OF LONDON, ONTARIO Each fender must be accompanied by an @ccepted cheque
g on a chartered bank, made payable to the n?d'rﬂ the Hom

Tenders addressed to the undersigned, and marked | gurable the Minister of Public Works, equal %o ten per cent
“Tender for Debentures.” will be received up to 4 o’clock | (10 p.c.) of the amount of the tender, which \»H be forfertec
pm. on Friday, October 1st, 1909, for the purchase of the | if the person tendering decline to enter info @ contract when
whole, or any portion of the following Debentures of the | called upon to do so, or fail to complete th iwe wk contracted
City of London, Ont., viz:— for. If the tender be not accepted, the fhﬂmt will be re

Public School Debenture $30,500.00 47, 30 Y€ars | tuyrned :

Waterworks Debenture 1000.00 4 /o 30 yEars The department does not bind itself to decept the

Waterworks Debenture 3,700.00 4 /' 30 Y€ars | . -nav tender By ordet i -

Hospital Laundry Debenturcs % ,000.00 4 30 .‘"’("f NAPOLEON TESSIER

Consumptive Hospital Deben... 5,000.00 4% /. 30 years i & S =

Interest payvable half-vearly., Marked cheque for $1,000 gi §5 oFCTe
must accompany tender. s Department of Public Works, :

Highest or any tender not necessarily ace epted. For fur- ()n:mn,.S' ptember 14, 1900
ther particulars apply to the undersigned : : :

ALD. D. FERGUSON. JAMES S. BEEL, Newspapers will not be paid for this #dvirtisement if
Chairman Finance Committee City Treasurer. | they insert it without authority from'the Deépartment

Sealed Tenders addressed to the Town Treasurer
marked “Tender for Debentures’’ will be received until 2 p.m.

i| B¢ RSRGEANZRETTNES: NEEERTURINL

>
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"BONDS and MUNICIPAL CREDIT |

“these are the following :—

BOND MARKET THIS WEEK.

Many Municipalities Ul-\_v-i—ll_ing to Sell—Several In-
dustrial Offerings.

The municipal band market maintains a dull character.
Several industrial offerings of importance have been made
and many are anticipated. The authorized capital of the
Canada Cement- Company, Limited, includes $8,000,000 6 per
cent. first mortgage po-year gold bonds. - According to the
printed statements,; $5,000,000 of these should be issued
shortly. 8
Holding for Better Prices. : 4

Several Canadian municipalities have not yet sold their
bonds, although tenders have been opened therefor. Amongst

i Term—

Municipality. | Amount. “Rate 7. years.
Welland, Ont. .....L .... 844,242 4% 10-20
Yorkton, Sask. ... 4.4, 20,000 5 30
Portage la Prairie, Man. .. 50,000 5 30
Moose Jaw, Sask. .4.}.... 45,000 4% 40
Westmount, Que. . 4., .... 435,000 4 44
Peterborough, Ont. | |.... 91,500 4% 20-30
Bruce County ....i4.0.... 20,000 4% —-

%

N G—

The bond sales| in America during August aggregated
about 825,000,000, of which $3,013,242 were Canadian. The
previous month the ifigures were $26,500,000, while the sales
in Canada were $1,081,062. A declining market is evi-

. denced 1n the United States as well as in Canada. The mar-

ket across the border for 3% and 4% securities has again
fallen off. In a numpber of instances 4 per cent. bonds offered
withbut success were readvertised at 4%s or ss, and disposed
of at a good price.. The total amount of bonds offered in
America and not sold was $6,015,467, as compared with $19,-
242,105 for July. ! :

St. Cabriel Bond oiquns :
Another industridl bond offering is being made in Can-

- ada—®8 160,000 St. Gabriel Lumber Company, Limited, 6 per

cent.- first mortgage ! gold bonds. These are guaranteed both
as to principalra'nd interest by the Union Bag and Paper Com-
pany, New York. he bonds, which are in denominations of,
$1,000 and are due Saptember 1st, 1922, are being offered by
C. Meredith and Company, Limited, Montreal. The averagé

net earnings- for 1007 and 1908 of the St. Gabriel Lumber

Company were $32,000, or five times the amount of the in-
terest. The surplus account to the end of 1908 totals $271,-
895, and the company’s assets amount to $542,565. For the
year; ended January 31st, 1909, the ‘surplus of the Union
Bag and Paper Company, available to pay interest on St.
Gabriel bonds after deducting all other fixed charges, was
$787,321. .

Y "The Welland Telegraph editorially criticises The Mone-
tary Times, stating that the article regarding the. sale of
Welland bonds which appeared in_these columns recently
was made -up wholly from information furnished by the
bond firm concerned, ‘‘and no light was obtained from the
Welland end of the transaction.” Tt 1s scarcely necessary to
say that that stateme€nt is incorrect. The Monetary Times
caw the whole correspondence, including all letters written
by the various Welljnd officials regarding the subject under
review. 1 ‘
Retirement of Entire lssue.

A statement was recently made showing the amount of
the payments madg, to date, on the sinking fund of the
second mortgage bobds of the Dominoin Iron and Steel Com-
pany, and the amount still to be paid. As a matter of fact,
there are no furthef payments to be made. The original
amount of these borfls was $2,500,000, ten per cent. of which
was to be paid off gach year. The fourth payment, making
$1.000,000, was completed a vear ago, so that, in the regular.
course of affairs.-the $250,000 to be paid this year would re-
duce the amount rémaining, to $1,250,000, as was reported

CONSULTING EN¢INESRS CONSULTING ENGINEERS

f
BARBER & YOUNG
57 Adelaide St., East, Toronto

GAGNE & JENNINGS,
Lawlor Building, Toronto

EDWARD B. MERRILL
Lawlor Bailding. Torontn
T. AIRD MURRAY
612 Continental Life Bldg ,
Toronto

| cate, assisted by R. J. McLaughlin,- K.C., of Toronto

L 4 v
to have been the case. The company is exercising its right,
under the agreement, to retire the balance of the bond:;ﬁ
after the first of October, the second mortgage bond issue
will have been completely rgtired.

There will still remain the first mortgage bond issue of
$8,000,000, upon which payments of $50,000 were to be made A
each year towards the sinking .fund. With this sum, the
National Trust purchased bonds of the company, so that,
each year, the Trust Company would not only receive the
regular payment of $50,000, but the interest on the bonds
already held by it, this sum, in turn, ing applied towards
the purchase and retirement of more bonds at whatever price
they could be purchased from the public. It is mot known
definitely how many of these bonds are .held in the sink~
ing fund at the present moment. In July, 1908, the N Hil
Trust, had accumulated, in all, $508,000 bonds, from sums
received from the Steel Company since July, 1902. In July
last, the Trust Company received the usual $50,000 from the
Steel Company, together with $25,400, being interest on
bonds held by the Trust Company. Estimating the price of
bonds at a little under par, the investment of the sum men-
tioned would take somewhere around $77,000 more bonds off
the market. So that the Trust Company must now hold in
the vicinity of $385,000 first mortgage bonds in its posses-
sion. R

It is assumed that the retirement of the entire issue will
take place shortly after the Consolidated issue of 820,000,
o0oo has been sufficiently advanced. L

Bonds for Water Power Development. ¢

The Northumberland-Durham Power Company, lessee of
the whole of Healey Falls power from the Dominion Govern=
ment, and the Culverwell syndicate, owning certain Trest
river powers, north of Trenton and at Campbellford, we
understand, have completed a contract with a financial cof=
poration for the underwriting of two and a half mil
dollars bonds for the development of these powers.
deal was consummated by Mr. J. A. Culverwell, of
Hope, managing director of the company and of the s

Lindsay. Power will be transmitted to Belleville and
cement mills, Deseronto, Napanee and Kingston; also
to Port Hope and Cobourg, and also north to Havelock,
wood and Blairton mining districts.

—_—>o —

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The particulars given are in order, name, number of
school district, amount required, and correspondent:— &

Saskatchewan,

Vaunder, No. 1312, $1,300; E.Clark,Vonda. S
Watrous, No. 1334, 8$1,800; N. Grest, Watrous. -
Salt Lake, No. 2056, $800; I. S. Wiens, Herbert,
Grierson, No. 2376, $1,500; F. W. Taylor, Vonda.
Podolia, No. 2384, 8800; E. C. Clark, Fort Pelly.
Landis, No. 2363, $2,000; P. A. Deroche, is. S
Vonda R.C., No. 18; 8s5,500; G. A. LeRew, Vonda.
Flying Arrow, No. 2333, $1,500; J. Marks, Lawson.
Koloinyia, No. 1878, $800; A. Syroishka, St. Julien.
Warman, No. 1605, $1,000; F. C. Harrington, Warman.
Ukraina, No. 974, 81,100; J. F. Paul Barscel, Canor
Dobronoutg, No. 2368, $1,400; T. Drobot, Theodore.
Ear View No. 2379, $1,500; T. Kokott, Jr., Gull Lake
Grand Valley, No. 2414, $1,000; C. M. Muller,

. Butte View, No. 2322, $1,650; J. H. Tinkess, ¢

utte.

Alberta.
Tecumseh, No. 1992, $800; J. Eatock, Inga. )
Echo, No. 1967, $1,000; H. Barker, Harland.

Irvine, No. 802, $5,000; H. S. Newby, Irvine.

Sylvan, No. 1739, $150; W. C. Dunn, Wabamua.
Valley, No. 1891, $1,200; C. Thorson, Sedgewick.
Dollarlake, No. 1962, $1,660; D. Williams, ;
Arctic, No. 1080, $800; L. Langevin, Lac St. Vincest.

. Lethbridge, No.' 51, $39,000; C. B, Bowman, Leth

Tiage.

Wetaskiwin, No. 264, $30,000; E. E. Chandler, Wetss®

kiwin. :
Farm Hill, No. 1975, $2,500; C. F. Sindlinger, .' i
grath, ok
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We are prepared at all times to furnish
statistical and other information concerning
the bonds which we offer as well as all
representative securities.  Our current list
contains many bonds of exceptional merit.
Ask for guotations.
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BOND DEPARTMENTS.

Should They Be Maintained by Banks—Two Sides to the
Question. A

Many banks and trast companies, both in Canada and
the United States, maintain a bond department for the sale
of securities to cusu?ners and the public. Mr.William R.
Britton, discussed at the American Bankers’ Convention,
whether or not this (%s a legitimate branch of the banking
business and likely tq prove remunerative. That a profitable
field exists for dealilg in securities is evidenced, he says,
by the number of d houses and institutions engaged m
the business. Therefore, ditectors and officers of banks and
trust companies may well consider the question
such a department. alost banks hold bonds. Bankers are
generally familiar with stocks and bonds, and in small com-
munities. are better informed regarding security values than
“other men. Moreover, bankers are consulted freguentl_v by
customers regarding | investments and are acquainted with
local .people of wealth.

Bank Has Many A

In opening a bop
numerous advantages.
clients which first h

d department, a bank starts out with
Only securitics need be offered 6
ve been purchased for the bank ~and
then may be resold a profit or held for permanent invest-
ment. Also, in selling bonds to the public, a bank protects
innocent investors from fraudlent promoters and
acts as a benefactor| Moreover, in selling bonds to depos-
itors, banks gain a|profit, instead of taking a loss as the
money might have bgen withdrawn and invested with some
outside bond house.
securities and in resel
at home. !
But in offering |
direct moral respon

ing them to clients, the'money remains

nds to the public a bank assumes a
bility. The handling of
securities has becomd a science or profession requiring years
of experience. Befofe an issue is offered to the public' by
a bond house all facts regarding the bonds are minutely ex-
amined, and frequently experts are
physical condition of/ a property. Lawyers are employed to
investigate all legal features of an issue and there are many
other proceedings negessary before a bond can be placed with
investors. Often fivdg years or morg pass before a property
_ has passed the constfuction stage and has a developed earn-
-ing power sufficient to place the bonds op an investment
basis. H ; :
What a Mistake in Judgment Might Mean.
" A mistake in judgment in purchasing a large block of
. bonds will seriously jmpair the reputation of a bond house,
so if a bank or trust company should sell many bonds that
later are in default, 'the result would be emhbarrassing for
such an institytion. .

But there 1s anqther objection to trust companies en-
gaging in the bond business. These .institutions are made
trustees of individuals, estates and mortgages and the offi-
cers are in possession of information regarding the location
of bondholdings’ and have access to transfer books. Thiy
means that the bond department is able to obtain lists of
stock and bondholders for use in bond selling. Now if trust
companies desire to compete with legitimate bond houses the
laws should be modified so that it shall be illegal to conduct
a bond department apd at the same time act as trustee.

Moreover,” when a bond is disposed of there is a moral
obligation to repurchase it, and if a bank sells many bonds
and later is. unable or unwilling to repurchase them from
customers, enmities may be created. Also, banks and trust
companies maintaining bond departments advertise that only
such bonds are offered as have been purchased primarily for
investment of the institution’s funds. But this argument

~?

loses force when some stranger or junigr officer is allowed |

to manage the department and deal in all classes of bonds.

Belongs to Private Capital.

Thus there are two sides to the question. Some bankers
argue that the selling of securities is a legitimate branch of
the business ahd that .if banks do not afford such facilities,
deposits will be ‘withdrawn and invested elsewhere. But
other bankers believe that the selling of securities belongs to
private capital as therisks are extremely great.

—————

BORROWINC MUNICIPALITIES.

Use of Sinking Fungd Avoids Coing into Open Market for
Another Loan.—Inguiry in England.

As a sequel to guestinm raised during the past three
vears by the Stock Exchange and others with reference to
Municipal loan and sinking funds, a Select Committee was
appointed by the House of Commons of England to make an-

Then, too, banks often purchase local |

| for purpose of unexercised borrowing powers, in lien

of opening |

thereby |

| in the fund, say,
| finding they have need to raise a loan of £2,200 for
the om

| standing to the credit of the Municipal Buildings

investment |

| midable one may be found in the fear that when an issue of
| stock matures, owing to the fact that the sinking :

! gency which need not give any anxiety to loan ho *

| counts should be made.

| perity: and growth, Montreal

'@nquin' as to the powers vested in local authorities of utiliz-
ing sinking funds, set aside for the redemption of lnan<.i

D )

consulted concerning the | There would also be stock. extinguished cqnivalent to ﬁ

raising new loans in the open market. The criticism
was manifested caused the Association of Municipal Co
tions to take the matter into ccnsideration, and it
agreed between the two bodies interested, that the §
ExJhange should be furnished annually by the local au
ties with the information which the Stock Exchange de
in order tc satisfy it that the statutcry obligations rel:
to the sinking fund were being observed. This info;
to the Stock Exchange has the tendency of streng
the confidence of the mvestors in municipal sécurities,

The municipalitits promoted many private Bills ¢
the last session and amongst other powers sought were
relating to the utilization of loan sinking fund accum
for new borrowing powers, in lieu of investing such si
funds in statutory securities or repaying loans the oW
The House of Commons question the desirability of p
ting this increasingly prevalent custom to continue.

An Hustrative Case.

. The Incorporated Accountants Journal supplies an i
trative case which will facilitaté a better understanding |
the problem.

“ Let, it be assumed that a local authority raises a
of £20,000 by issue of redeemable stock for the purpose
providing cash for the erection of municipal buildings,
loan to be repaid within a period of thirty years from
date of borrowing. For the redemption of the loan a -
fund would hawe to be accumulated at compound interest
a £3 per cent. basis, necessitating the provision of an 3
sum of £420 7s. 8d. At the end of five years there would be
£2,231 175. 7d. The local authority then

purpose, says: Now in;tcad_qf going into
for a new loan, we will utilize a portion of the amount

Fund, and thus save the investing of this sum with

authority or repaying loans therewith. The t
would be effected in the books of the authority by transfer-

ring the required sum from the Municipal Buildings A%
Fund Account to the credit of the Sewerage Capital
amount transferred, and as a complementary entry a o

liability on the Stock Issue Account of the sam uti
Sewerage Account would be established.

Difficulty in Repaying Stockhoiders.
“ What objection can be riised to a transaction of
nature which seems so fair and clear? Perhaps the most

vided for the redemption of such stock had not been ¥
in such a manner as to be available to repay the stock
ers, there might be difficulty occasioned, by reason ¢

high price of money. In this event a local authority ]
to re-

need to re-borrow, for money would have to be found
pay the then existing stockholders. But this is a o‘ﬁ'

certainly this might Be guarded against' by ensu that
moneys advanced are replaced before the expiry of the life
of the stock. The committee came to the conclusion i
the general principle mvolved was financially unobjection-
able if properly safeguarded.” %
Reasons for Supporting Practice. !

Among the witnesses at the inquiry, who supported the
practice, it was felt that the method was a convenient and
an economical manner for raising new capital without ‘in-
creasing the loan indebtedness of the local authority
was without risk to the borrowers. It avoided the undesits -
able practice of being always in the market and stayed the
redemption of stock when for the local authornity it was fin-
ancially inconvenient and also saved the expense and :
of investing the sinking funds in statutory securities when
risk of depreciation in value of such securities wa §
/A This was emphasized by the, witnesses by rcfen’ll'li
the recent condition of the money market when the I’M
of municipal loans at a normal rate had been impract ¢

With reference to the matter of whether the tran
a sum standing to the credit of the sinking fund s b
made “at par’ or at the market value of the stock at “‘;‘x
time of transfer, the committee expressed the opinion w ;
the Local Government Board should exercise some
vision of the matter feehng that some limitations to
the transaction working unfairly as between different

e -

a

If real estate values be a true basis for gauging
has little complaint.
city assessors find an enhancement in values of nearly
000,000 for the year, or about 8 per cent., as compare
the previous year. As the borrowing powers of the ity
limited to 15 per cent. of the valuation of real estate,
growth in borrowing privileges, thus indicated,
appreciated.

=

=
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$50,000.00
5« First Mortgage Gold Bonds

CHICOUTIMI WATER & ELEGTRIC GO'Y

Bonds may be registered; Royal Trust Co., Trustee
Splendid Security—5%% Yield

Furr PArRTICULARS UPON REQUEST

ST. CYR. GONTHIER & FRIGON,

MONTREAL.

17 Place d'Armes Hill, -

q Boncis suitable for Trust Funds,
For Deposit with Canadian:

~ Government,
" For Permanent Investment.

9 Canadian Securities of all kmdsg

Bought, Sold and Appraised.
Correspondence sohcnted

W. Graham Browne & Co.

Dealers in High-Grade Bonds
4243 Bank of Ottawa Bulldlng, -

BURNETT & CO.
Members Montreal Stock Exchange

12 St. Sacrament Street
MONTREAL

Direct Wire to New York and Toronto.
G.H.Smithers J.J.M.Pangmen G.W.S. Henderson
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WE OFFER

WESTERN MUNICIPAL

AND

SCHOOL DEBENTURES

CORRESPONDENCE
INVITED

HAWKEY, SOMERVILLE & CO.
INDIAN HEAD, SASK.

MONTREAL
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The Private Investor 55" S
on Western farm mortgages thau on any other
first class investment.

Almost every large financial mmtunon in
Canada is lending money on ’Western
mortgages and regards them 1s linong the
best class of investmeuts, T

We invest money for private lm‘e;lon in
first mortgages on Saskatchewan farms.

Write us for particuldtss

J, ADDISON REID & COMPANY, Limited
Pond Desien snd R EGINA,

hvmm-.
(Reference : Union Bank of

ASK.

Life Companies Invéféments

We make a specialty of m\eslmqﬂ securities
suitable for life and other 1nsurancd@mpames

|

atlractl\e
it to yield

At the present time we have a vet
list of Western issues which we
good interest returns

Particulars Furnished on Req

" tisted. (-)'j"'"
'ThNeﬂhuluk‘-hnpd‘Wm"

iCrow’s Nest Pass Co.—~By the boou issue of
cent. om present total capitalization is equal to
capitalization.

Prices on Casadias Exchang are P .:

dou of »
&:l:'-hh Mining Stocks (close M
loudhh M Company, 4&:: Francois Xavier
Quotations of Cobalt & Stocks are those

’3 o it 5 g

Mining Exchaange i§

All companies luedhmubluvﬂluw d
by seading copies of all circulars isssed to M
sotifying us of any errors in the tables %

Mostreal prices (close Thursday) furnished n:b-ﬁa & Co, w0
Sacrament St., Moatreal

Montreal Steel stocks are commonly W “ Switch "
on the Exchange. They are quoted as Montml Steel in our
tables.

When writing to Advertisers ih"m The
Monetary Times. i iR

HIGH CLASS || !

INDUSTRIAL BONDS
Yielding from i1

or‘:i.{

5\ 10 63X

FULL PARTICULARS SENT ON
APPLICATION

F. WILSON FAIRMA,N

Suite 26 -
Commercial Union Bmliu:g Mp.tr
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OFFERINC OF F. N. BURT COMPANY SHARES BY
THE AMES’ FIRM.

- Messrs. A. E. Ames & Co., Limited, who, in association
with Mr. R. Forget, of Montreal, made such a §ucccssful
flotation last July 6f J5,000 shares of Duluth-Superior Tract-
ion Company stock a:’ ‘61. per share, now offer 7,500 shares
of seven per cent. ¢ymulative convertible preference shares
of the F. N. Burt Company, Limited, at par, with bonus of

" 20 per cent. of the amount of the preference stock in common
shares. 3
The full’prospectus- of the company has been published
in the daily papers during the early part of this week, so
that no lengthy reference is here needed.
The backbone of the new company would seem to be
the business of the F. N. Burt Company, of Buffalo, which,
with three factories, is understood to have done a successful
business for some years as manufacturers of small paper
boxes. Joined with this business in Canada is to be the
counter check book, or merchants’ sales book, business of
the Morton Company, Limited, the Merchants’ Counter
Check Book Co., Limited, and the Carter-Crume Company.
Limited, .these three companies doing now, it is stated, about
0o per cent. of this class of business in Canada.
Company Has Strong Directorate.
The scope of the business of the F. N. Burt Co., Limi-
ted, (formed under the Ontario Companies’ Act, and whose
securities are now being offered), is, accordingly, the manu-
facture of small paper boxes in the United States and Can-
ada, and the manufac¢ture of counter check books in Canada.
Mr. S. J. Moore, a man of exceptional standing in this
community, and of most successful manufacturing exper-
ience, is president of the new company, and associated with
him are other directors who seem well adapted to serve in
that capacity. : 3
Mr. Moore predicts that thé common stock will bear
dividends from January 1st next at the rate \of four pér cent.

per annum. i

If this is fulfilled, the investment, on the basis
offered, will return 7.80 per cent. per annum.

Privilege of Conversion. :

The privilege of conversion-at any time of the prefefence
stock, share for share, for common stock, is unusual if not
unprecedented in Canada, though it is understood it“is a
privilege which has proven itself, in experience, to have been
valuable in a number éf companiés in the United States. A
number of companies in Canada will occur to anyone in con-
nection with which such a privilege would have been very
valuable. amongst them being Wm. A. Rogers, Limited,
Ogilvie Flour Mills Company and the Canadian Pacific Rail-
way.
Subscription books are to be closed at the offices of A.
E. Ames & Co., Limited, on or before Tuesday aftérnoon at
4 o’clock. - It is said not to be unlikely that the subscription
books may be closed before that time, in order to avoid a
severe cutting down in allotment.

et

NOTES OF BIDDINC.

I

; Eight bids were received for the Balcarres, Sask., 88,000
6 per cent. debentures—four from eastern houses and four
from western.

" Three bids were received for the Rivers, Man., $12,000
514 per cent. school debentures awarded to Nay & James,
as previously noted. ;

Fight bids were received for the $410,420.60 4 per cent.
70, 30 and 4o-year Ottawa bonds, which have been awarded
the Bank of Ottawa,

Four bids were teceived for .the Dresden, Ont., $20,000
4% per cent. schoal debentures awar.dt'd to Messrs. Brent,
Noxon- & Company, as previously noted. ]

Two tenders were received for the $1,000 5 per cent.
school debenture isspe of Innisfil Township, the difference
between them being pnly $7. As previously noted, this issue
was awarded to Brent, Noxon & Company.

Ten bids were received for the Killarney, Man., $10,000
s per cent. town hall debentures. Among the bidders was
the Bank of Hamiltgn. As previously noted Aemilius Jarvis
& Company sent in ithe successful tender.

Five bids were received for the Powassan $5.000 6 per
cent. school debentures. Among the bidders were J. A. Mac-
Kay, 250 Huron Street, Toronto, and the Mercantile Trust
Company, Hamilton.| The issue was awarded to the latter.

For the Edmontpn School District 211,000 5 per cent.
so-vear debentures eight bids were receivedd Among the bid-
ders were Messrs. Hornibrook & Whittemore, of Calgary ‘and
the Ir‘npvri..l Bank. WAs previously noted, the Ontario Securi-
ties Company were gwarded this issue

-

The Merchants Bank of Canada has not closed its branch
at Castor (\\1]]hf’rm\" Alta., as has been reported.

and Accident Company of Toronto.

DEBENTURE AWARDS CORRECTION.

Through misinterpretation of a letter received from g :
bond firm, several debenture awards last week were -
rectly recorded in the Monetary Times. Nanton,
$5,000 5 per cent. 15 instalment debentures to the Bank of
Hamilton and Magrath, Alta., $14,000 5 per cent. 20-year
bentures to the Dominion Securities. The Whitewood,
$4,000 6 per cent. 20-year debenture issue was awarded to the
Canada Life Assurance Company, and the Dominion w :
ties Company purchased $2,000 6 per cent. 20-year o8
S.D., Man., debentures. The sale of $10,000 Ki
Man., 5 per cent. 20-year debentures was made to
Jarvis and Company, while the MaplesLeaf S.D., 84,030 §
cent, 17-year debentures were sold to the Manufacturers’
Insurance Company. Messrs. Hawkey, Somerville & Com
pany purchased the Coteau Valley S.D. debenture of w’
5 per cent. 10 instalment. ;

el I
. FINANCIAL ADVERTISING.

“Financial advertising is to-day in its infancy—a
tive period—practically where commercial advertisi
25 years ago. The style, method and policy of finand
vertising are being transformed, and within the next fe
years will be completely changed.” So says Dr. Channing
Rudd, of Doremus & Company, New York. “The
advertiser who to-day takes advantage of this transf
who skilfully applies both science and art to his
publicity, has almost unlimited money-making,
building opportunities. Advertising, being written sales-
manship, it is essential that the written embody the !
ples of spoken salesmanship. The same elements wh
enter into successful personal salesmanship also enter into
successful” written salesmanship. 3 .

“Result-producing- advertising is educational and ”
tive 1n character and is designed to secu¥e direct
both in inquiries and orders, and at the same time to
up and maintain a permanent clientele. The copy
should vary so as to adapt itself to the particular
of the various publications used; should be timely, .3
should be changed frequently so as to _have news
well as advertfsing value.” 63

————— ;

DEBENTURES AWARDED:
Arcola, Sask.—8$15,000, waterworks debentures, sold
Messrs. Nay and James, Regina. e
Bruce Mines, Ont.—810,000, 5 per cent. 15-year
tures, to Messrs. Brent, Noxon & Co., Toronto.
Powassan, Ont.—$5,000 6 per cent. 20-year school
tures to the Mercantile Trust Company, Hamilt
verdun, Que.—$150,000, 5 per cent. 30-year
to Messrs. St. Cyr, Gauthier & Frigon, Montreal, Que.
Watrous, 8.D., Sask.—$18,000, 53 per cent. !
tso idessrs. Hawkey, Somerville and Company, Indian
ask.

JR—E I ————

NEW PLATE CLASS COMPANY.

_ At_the beginning of next week the London & Lanc
shire Plate Glass and Indemnity Company of Canada

aide Street East, Toronto. This company was organized
July" 1908 and was incorporated at the last session of

.commence business in Canada with head office at 6!-65 %
,!.'i

ment. Mr. Alfred Wright, of Toronto, Canadian £
of the London and Lancashire Fire Insurance Comvﬂ
Liverpool, -is the president of the new firm and Mr. o
MacLean is the manager and secretary of the 2
The capital fully subscribed is $250,000 and the capital pa
up is $50,000. The company also has a Government :
of $30,000. It is understoed to be closely associated e
London and Lancashire Fire Insurance Company of Liver-
pool and also with the London and Lancashire Guarantee
It is one of the st
est plate glass companies in the Dominion. Branch -
will be opemed in Quebec, Montreal and Winnipeg,
agents will be appointed throughout the Dominion. e

Considering the men who are at the head of “»
company and the capital that it has, it should soon find 3
prominet place in the list of plate glass insurance
panies now doing business.

;=

—entl

A warehouse of so feet frontage, three to six storeys ‘
basement . will be erected on wholesale property 0 C““
A spur track adjoins. An advertisement appears el"'“.,,'

in this issue.
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BRITISH COLUMBIA ADVERTISERS

M.R.SMITH & CO.LTD |
Victoria, B.C. |
Established over 50 years. '

We are offering 2,000 shares of $100.00 each at
par in this well-known firm of Biscuit and Confec-
tionery Manufacturers.

1,000 Preferred Shares 87 guaranteed

AND

1,000 Ordinary Shares

For further particulars, prospectuses, etc., apply to

The Realty Trust & Finance Co.
428, Richards Street, Vancouver, B.C.

Hudson Bay Insurance|

COMPANY

HEAD OFFIOE, VANCQUVER, B.C.,, CANADA
CAPITAL STOCK FULLY PAID-UP CAPITAL, $100,000.00.
SUBSCRIBED  $500,000 s SURPLUS, $50,000.00. '

| | Financial Agents, Real Estate, | tiént  and In-

: ; 1 surance Brokers, Loans carefully and
E. H. HEAP, President C. E. BERG, Manager pown.ce e asoutors and Trustiull I Pe-
posits received. Estates Hm._

HEAD OFFICE, VANCOUVER, B.C.

Branches: Victoria and Grand Fatks, B.C.

Consissennamcy Scuscees.

BRITISH COLUMBIA ADVERTISERS

PAID-UP CAPITAL, $100,000.00
FINANCIAL. MINING AND '
STOCK BROKERﬁﬁ;

"A Specialty of Coal and Timber Properes
DEBENTURES. BONDS
Covven Buash. 1

342 HASTINSS ST. mBT
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> the
curi-
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Lite
Jom-
1,500
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British American Try t Co.,

A. C. Flusherfelt, H. N. Galer,
President. Vice-President. i

B Ter
e
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The council of a New Brunswick city have decided that they
cannot carry on a certain ‘minicipal work because they only
received one bid when tenders were called for. During the past |}/
few weeks we have received similar information from other
municipalities. So many municipalities have got into the habit
of advertising in the local papers only. Those informed of the
|| work to be done comprise a very limited circle, and it is only
by familiarizing contractors on the outside with the require-

eBFEEER EERVRESRRTRIV

d ©
: ments that these municipalities will secure a larger number of
eben- tenders and‘fairer_"pl/'ices. —(Canadian Engineer, May 7th, 1909.)
.b. it pays to place advertising for municipal work in
the paper that touches’ the largest number of possible
ures, pidders—the CANADIAN ENGINEER, Toronto.
e, SINGLE COPY

- 8
HEAD OFFICE— 828 Hastings St., W., Viabesver, B.C,
Branch Office  New Westminstyr, B,C.

_ o z- 15c¢.
W =

a

o

‘ Cable Address. Crebam, Vancouver. WA :
CREHAN, MOUAT & CO.
Chartered Accountants and Auditors

.

: P.0. BOX 1187, VANCOUYER, B.C.
> Pewers of Attorney to be lssuad to M. J. ! F.C.A.
- TRUSTEES sad LIQUIDA
: ) —
$3.00 Vo= Tt : g
AYEAR © =" WAGHORN, GWYNN @ CO.
~Z STOCK BROKERS, '

rln-nc;.l and Insurance A ;

LRI TTH L L T

: H a 2 ’ : : S LOANS — Mhe Edinburg Life Assuran
v as a larger PAID cncn'lam‘)n a'mong engineering con INSURANCE - Soversign Fire hw‘:c“: b
tragtors than any other publication in' Canada. \ 519 Granville Street. i i{N4neouver, B.C

Binders for filing six months’ coples of the Mone- | CLARKSON. CROSS & HE

- with tary Times may be had on application to the head Molson’s Baok Chambers, Vawcouvex, Bits
gary- office at Toronto. The bindefs are useful, durable, (and at Victoria) i
where Powers of Attorney to be smmand to Joba F. B‘ip*f“(&-.)

and gilt-lettered at back. Price, $1.25. ;

o A
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'A LITTLE TICHTER.

HO_N!Y

Crop Movement and Business Expansion Call for
’ 2 Large Sums.

While call money rates at Toronto and Montreal show
lictle change, there seems to be a hardening tendency. Those
in close touch with the market think thar loans will fetch a
slightly higher price in the near future. The crop movement
will absorb a -large amount of money, much of which has
hitherto been available for any who cared to pay the cheap
price. Some propbe’ts' are predicting a rise within a few
weeks in the Bank of England rate. ;

Higher Rates May Rule,

Wkhile slightly higher rates may rule—and New York
funds stiffened this week,—in Canada there will be an ample
supply of funds at reasonable rates for business this fall.
The banks can well cppe with the big crop and the enlarging
commercial activity. |

The money situation
. there is a confident feeling among business men.
are busy financing the crop movement,
of the ordinary run pf business will not be neglected.

in the West appears to be good, and
The banks

An indication of the effect of good crops is the improve- |

ment in the market price of the stocks of local companies
whose investments are wholly in the West. ]
loan companies are pot sending out much money and little
is coming in. i .

|
Views of New York. {

A New York despatch says: The demand for money in ¥
SO hgi:y in the next two months that |

Canada is likely @
the Canadian bank  balance
drawn upon. The ¢rpp mov
than usual, and the drdinary ‘'mercintile requirements are ex-

pected to be unusually large.

in New York will be largely

to Canada, Argentine and Japan during the
money begins to be active in this country.

. . - - -
’ BANKINGC NEWS AND NOTES.

The- Home Bank‘v of Canada have opened a branch at

Neepawa, Ont, !
The capital stock of the Eagle Publishing Company has

been- increased to 34{,00_0‘
. The Bank of Ottawa will open a branch in Vancouver.

Mr. C. G. Pennock will be the manager.’
The British Columbia Electric Company has issued
£3500,000 debentures in London, England.

The Cobalt Combine Silver Mines, Ltd., have changed |
| the Mother Country and . the Dominion.

their head office from Toronto to Haileybury.

Thesl:&:d office of the Imperial Coal & Coke-Company,
Ltd.; ha en changed from Montreal to Victoria.

The
I;iridgc, Calgary, Alta.; Kennedy, Sask.; and at Benito,
Man. -
“The Theo Noel Company, of Toronto, has decreased its
capital stock from
into #,000 shares of $1 each.

The Traders Bank has opened a branch at Holden, Alta.
The Royal Bank has opened up a sub-branch of the 0ld
Alberni, B.C., office |at New Alberni. :

| October 1 the balances of the Province of Quebec 3 pep .

but the requirements 1

At present the |

ent will require more money |

| afticles that appeared in

| samples of the

| governing British trade.
Bank of Toronto have opened branches at Leth- |

$50,000 to $5,000, re-dividing the same |

TIMES

of Canada 4 per cent. guaranteed bonds, 4 per ceat

debentures and 2% per cent. inscribed stock. .
The Bank of Montreal in London notifies that

purpose of preparing the interest warrants payable: §

inscribed stock were struck on Tuesday, after which
the stock will-be transferred ex. dividend. ¥
At a meeting of the provisional directors of the Wi
man Silver Mines, Ltd:; the following were made per Jan
officers and directors. of the company : President, %
Waldman, of T. H. Waldman & Company, Montreal ;

F. Brown, of T. F. Brown & Company, T
Kendry, ex-M.P_, Peterborough; A. H. B. hood
Henry Jemmett, Toronto. i

! B e —

ors, T.
James
Montreal ;

3 PUBLICATIONS REVIEWED.

PUBLIC A"Aﬁl” CANADA.

The Canadian Annual Review of Public Affairs for
written by Mr. J. Castell Hopkins, has recently been |
lished. this being the eighth year of the issue. It
served a useful purpose in business and public life am
invaluable to all interested in Canadian affairs.- The §
not only deals fully and concisely with Dominion '
Ottawa but takes each province sepafately andjoutl
progress it has made, explains the commercial com :
and gives the reader useful information concerning the
sources for which the particular province is noted. To B
ish investments in Canada is devoted considerable pa
and the resources of Northern Ontario are also d

The Canadian Annual Review. By J. Castell He k
Published by Annual Review Publishing Company, in

- : : ¢ | Toronto.
English papers point out that |
New York is shipping or has shipped gold for London account |

period when

BRITISH TRADE IN CANADA.

1 * A valuable booklet that can be carried in the coat 06
| without inconvenience, has been published by the “Cand

| Newspaper
| « British Trade in Canada.” The information has

England,

Ltd., London,

Company,
Rodger, and is reprinted from a sen
¢ Canada.” The booklet is
special benefit to manufacturers and commercial trave
in both Canada and Great Britain. It gives illustr
products of Canadian factories,

written paragraphs describes the opportunities in

piled by Mr. H. J.

| for the opening up of trade relationship in different clas

It should have a good-effect on the trade bet
The author Visi

Canada last year and thoroughly inquired into CORGES
His reports covered almost €W
manufactures for which, in 8
Canada, and it makes an|

of goods:

hine of British goods and
opinion, there was a field in

| cellent supplement to the blue book report of the Imj

Trade Commissioner who is now working on these 1
Canada. = i :
British Trade in Canada. Price One Shilling. By ®
flerbert J. Rodger. Publishers, The ‘ Canada "
Company, Ltd., 34-35 Norfolk Street, Strand, Londen,

land. \A

Mr. Allan H. Kerr, former teller in the St. Catharines, |

Ont., branch of the Bank of Toronto has been appointed to
a similar post at the Winnipeg branch.

The Traders Bank of Canada has purchased the prop-
erty on the corner| of Hastings and Homer Streets, Vin-
couver, and will rehodel the building as a bank. 2

The Merchants Bank, which has a branch in Vancouver,
has purchased the Melbourpe Hotel property there on the
corner of Westmingter Avenue and Powell Street,

The head offick of the Silver Tunnel Mining Company,
Ltd.. has been trapsferred from Toronto to Cobalt, and the
number of directors increased from three to seven.

The capital stock of the Transcontinental Silver Mines,
Ltd.. has been increased from $200,000.to’ $600,000, by the
issue of 1,600,000 shares of new stock of 25 cents each.

The l'v'm‘)n Bank has opened two branches at Saskatche-
Tessier branch under the management of Mr. C. C.
and - Macklim under the management of Mr. F. W.

wan
King
Shaw i3
Mr. Von Effland, accountant of the Bank of Montreal,
.‘\lmm'\:e. Ont., diad last week- after two weeks illness with
typhoid fever. H¢ was the son of Canon Von Effland of
Bergerville, Que. ||

Mr. C. E. (;:than1 has been appointed manager of the
Home Bank branch, opened at Neepawa, Man. Within the

past year brancheés have been opened at Lyleton and Crystal |’

City., Man [
T'he Bank of t\lnn!rmi in London will pay on and after
October 1 the halfivear’s interest then due on the Dominion

WELFARE OF RAILROAD EIPLOV‘I&-

The systematic organization of the Canadian Pacific
way is well told in a neatly printed, well illustrated
“Welfare Work,” which has just been published.
tents are largely a description of what is being ?‘
Angus shops in Mentreal. The reader is. told how &
each employee is trained, how his progress is wat
the “opportunities which surround the ambitious man. &8

railroad organization not. only looks after the divi or ¥

"
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shareholders, but also the interest of its employees. KV

' thing possible has been done to help the workman §
to carry out his daily duties. A lunch room at
shops has been provided, a bank has been ins
schools for apprentices have been commenced.
system is also defined in the booklet. ‘“Welfare
lished by the Canadian Pacific Railway Company, 3

SRR RS

COPIES OF MONETARY TIMES WANTED.

If you do not desire to file the Monetary Times s
srd kindly send 1t to the Editorial Department, 62 &
| Street, Toronto; in return, we will exténd your SUDSEE
by one month. o M

The pensiol
Work,” M
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The Great LaKe and Rail

Shipping and & o
CHEAP POWER CITY
of Western Canada

lIFort William

ONTARIO
offers every economic and

advantageous facility for the
successful operation of every
sort of Industry. = &
Fort Williamm has the raw
materials and cheap rates to
lay them down. © > 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
5 Splendid industrial sites with
tracKage, and facing on the
finest harbor in the world:
CHEAPEST COAL IN CANADA
Absolutely pure water for
domestic purposes. & <
Location — Unassailable Mid-
Dominion and Reasonable
concessionstoofferindustries
Full information promptly by

addressing © l'd tri‘l o 2
!.;fhft WQ hker. & “‘CO.IIM‘.:I.II.P
Fort William, © & Ontario

Authorized Capital - - $1,000,000.00
Subscribed Capital - -  575,000.00
Deposited wlthlsond-on §3,523.25

Dominion Fire Insurance Co.

Head Office: 44 VICTORIA STREET
Manager—ROBT. F. MASSIE. TORONTO.

LTD:.

TORONTO PAPER MFG. CO.

MILLS AT CORNWALL, ONT)

We manofacture PAPER ﬁhﬁ and medium grades.
ENGINE mizED, TUB sifED, AIR DRIND
wurrs awo coromsp WRITINGS, BONDS, LEDGERS

wr&s soox. urno mv:wn axp COVERS
Made in Canada : ForSdcbynllWhohuhn

314

EMBEZZLEMENT

COVERED BY THE BONDS OF

\‘IO'\IETARY TIMES

Hanufacturers! Capltahsts! A

$lOO 0.0

ST: GABRIEL LUMBER CO.. letzn
6% i
First Mortgage Gold Bonds

Guaranteed absolutely, both as to prm&pal
and interest, by

The Union Bagand PamCo

OF NEW YORK.

The leading concern of its kind in &Qﬁtica,
with a Capital Stock outstanding of
$11,000,000 Preferred Shares Hg
$16,000,000 Common Shares

And a Bonded indebtedness of . . $3, 200.0003( 5%
Plus Bonds assumed on pumhms of olhcr !

COmPAnies ......cconcesssessanasns 200.0_00;;‘: 6%
.3.‘“.M
Net earnings for year ending Jan: 31, 1909, i
after providing for depreciation and ex- 51
tinguishment fund ..........000ane $9656,921
Average net earnings of St. Gabriel Lumber e
Co., for years 1907 and 1908.......... 32,000
988,921
Amount available to pay fixed charges on EiE
T TR RO s RO ‘”.“3}'
Amount required .....ovivcrierinsrnsocns 178.'”
SURPLUS. .ccovssississscsssona

St. Gabriel Bonds are in denominations of Sl.m ”d are
due Sept. 1st, 1922, interest payable.1st Sept. and 18t March.

Trustee: National Trust Co., Montreal

Price with further information, upon appliwloll.';

C. Meredith @ Co., Lunited

101 St. Francois Xavier, Hntr“l

1

THE DOMINION OF CANADA GUARANTEE | = gl
& ACClDENT INSUWCE o S h QWA You can't afford to roof a '
wHo msum somps ror Arr POSITIONS OF &e. G‘lv‘n|‘.‘ thing without Oshawa Galk
Write for particulars s t e e l vanized Steel Shinglew
Good for a hundred years,
J. E. ROBERTS, General Manager Shing1es « Seu for the free bocklet
TORONTO PEDLAR People of Oshawa -
Montreal, Toromto, Haltfax, St Jobn, "nm‘q. Vancouvet
Port Arthur and Fort William In conpection with the Fernie B.C., delehtfies offer
Warehouse Sites, Central Retail Sites, Water Lots ing, it is interesting to know that the city has bl(n com
For information, location and prices, address pletely rebuilt. In 1908, the asessment roll was ll}:m.sm;
R.A. RUTTAN, Box 195, Port Arthur, Ont., Can. || this year it is $2,013,525.- Property exempt froms: taxation

amounts to $313,500

s L
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COMMERCE and TRANSPORTATIO

v

BUSINESS PARLIAMENT

Convenes at Hamilton—Trade Outlook as Seen by the
' Manufacturers’ Association. .

(From Our Own Eorrcspondem.)
Hamilton, Ont., September 17th.

Two hundred and fifty industrial captains from all parts
of the Dominion asgembled at Hamilton' this week. They
are members of. Canada’s business parliament, the Canadian
Manufacturers’ Association. These quarter thousand men
represented a membershlp which has now reached 2,366.
Business reports were disposed of rapidly, with little dis-
cussion. Several irhportant addresses were delivered, and
the country turned jt best ear towards Hamilton. For in
that progressive city were gathered men whose aggregate
opinions would give| a pretty good idea of the commercial
situation and the ofitlook. - The retiring president, Mr.
- Robert Hobson, seemed well satisfied with the trend of trade
conditions. He !bopght that a business revival had fairly

commenced. ;
.Trade conditions, he sajd, both domestic and foreign,

¢ noticeably improved. ‘ail'he clouds of depression which

" gathered so suddenly towards the close of 1907, and which
continued to .overshpdow us during 1008, have slowly but,
_ surely been brcakinq up. Building and construction work is
gradually resuming [its normal-swing ; the assurance of an-
other bountiful haryedt is restoring the confidence of the
banker, the manufa¢turer, the wholesaler, and the retailer;
money in consequenge is growing easier, and credits steadier;
stocks which were allowed to become depleted almost to the
point of exhaustion are now being replenished—in fact, from
every quarter come encouraging reports of a revival in busi-
ness. | -

mﬂmTryow |

“To appreciate [the sharpness of the decline from which
we temporarily suff¢red, it is only necessary to glance at the
trade returns, and /measure our purchasing power by the
extent of our impox{!s. For the twelvemonth period ending
June, 1907, our unports of merchandise were valued at 345
millions; last year [they dropped to 323 millions, while this |
year they went as.low as 303 millions. This represents a de-
crease of 42 million‘g in two years. More sgriking still is the
comparison afforded by the twelvemonth pericd ending
March, which perhdps corresponds more closely to the period
of the depression itself. Comparing 1909 with 1908, on this
basis, the import figures show a falling off of 64 milliens in
the one vear, with a corresponding decrease in customs col-
lections of ten millipns.

Business Outlook is Bright,

“It is gratifying to note, that, judged ‘even by . this
barometer, busines$ is again on the mend. “More recent re-
turns, when compared month by month with the returns for
1908, show a decidedly upward tendency; the increase in im-
ports of merchandise for June alone /being seven millions.
Statistics gathered from other sourcés only serve to eonfirm
the belief that the worst is now well over.

“There are exceptions, for/An some few industries the
effect of hard times is still being felt. But, broadly speaking,

Ythe situation is improved; thé trend of business is markedly
upwards, and ere another year has passed I trust ‘the clouds
will all have disappeared/and we will again be enjoying the
sunshine of prosperity.

United States Does Not Desire Closer Trade Relations.

“One of the Qéstanding events of the year has been the
revision of the United States tariff. Notwithstanding the pre-
dictions of the’ low tariff press throughout Canada that our
neighbors to” the. south were tiring of protection, and that
they would take 3dvantage of this year’s revision to free !
themselys' from their excessive burdens, we have had con-
vincing’ demonstration of the fact that American sentiment
is stidl strongly piotective. While we may derive a certain
amgunt of satisfadtion from the thought that the protective
?ﬂ icy so long adwdcated by our association is now more fully |
/Justified than evenrbefore by the United States, continued ad- |

herence to high t4riff principles, we would be blind to our
| '

i

| March 31st next, the maximum tariff is put into effect

own interests if we failed to take note of the fact ]

new American tariff gives no evidence of a desire to cul
closer trade relations with Canada. Some of the sd
have been levelled down, others have been levelled ‘
the average of protection is fully equal to, if not higher than,
that accorded under the Dingley)tariﬁ. 5

Regard New Tariff Indifferently.

“For years we have been able to sell them
nothing in the way of manufactured goods, so that,
ally, we can afford to regard the new measure with indiffers
ence. But we must not overlook the fact that hﬂ*
the Canadian farmer has found a profitable market for a po
tion of his produce ‘across the border. As matters now
that market is being disturbed very little, if any, but

L

Canada (and the wording of the act seems to point
to that intention), the farmer will find himself in
same position that the manufacturer has so long
that is to say, he will be almost entirely dependent upon
home market and the markets of the Empire. .

What the Manufacturers Think.

“Whatever view may be taken of the matter at L
believe 1 am correct in stating that the answer of m
producing interests to the new’ American tariff is summed up
in the two words, ‘No surrender!” Our friends across the
border have always said to our manufacturers: ‘We bj

want your goods.” They now say to our farmers: ‘We do
not want your produce.” Let us take them at their
Let us answer in kind that we do not want their goods.”
Mr. Hobson also spoke of the inefficiency of
anti-dumping regulations, the evils of industrial strikes
improved -transportation facilities. P,
The manufacturers on Wednesday adopted the q
able pFactice of holding a’conclave in secret. For two
they discussed the establishment of a permanent tariff
mission while the néwspapermen outside had to
themselves with sharpening pencils and gathering info
tion scraps. The Association approved of the p
The transportation committee’s report, submitted
J. E. Walsh, appreciated the prompt manner in* whic
board of railway commissioners dealt with all
brought_before 1it. J—

Development of Mexican Route.

Foreign competition gn the Pacific coast had
the committee’s attention with the result that the
route had been developed, the Department of Customs
ing an officer to Mexico{to superintend the transhipment
freight, and rates had already’ attracted some tonnage &
a large number of inquiries. The service, to some exte
would place eastern manufacturers in a position to €0
with Great Britain and Europe, as well as with the
England States.

During the year there had been a number of changes
freight rates, confined mostly to commodities. In r
nationﬂ rates there had been mo change, the matter
resolved itself largely into a question of classification./ I
Railway Commission ordered that the first-class rates ¥
Canadian points should not exceed those from
Port Huron. 2 )

Mr. R. D. Fairbairn, Toronto, ‘submitted the report of
the committee on insurance; a ref'ercnce to this appeats i
The Monetary Times insurance'section. 3

Many distinguished_Jspeakers were present at the ban-
quet last night. The convention was most successf

The following officers were elected :—John Hendry, v.g",,_ |
couver, president; W. H. Rowley, Hull, Que., vice-
J. P. Murray, Toronto, vice-president; W. A. Marsh, Quebet,
Que., vice-president; W. H. Barker, Vancouver, B.C. vice-
president; T. D. Deacon, Londonderry, N.S., vice-p
James Fleming, St. John, N.B.; vice-president; P
Calgary, Alberta, and Saskatchewan, vice-president.
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The Prudential Investment Co., Ltd. vaststfin®s.c
Subscribed Capital, $300,000.

DIRECTORS
THOS. T. LANGLOIS, Vancouver
President B, C, Permanent Loan Co.;
President Pacific Coast Fire Insurance Co.;
President’ National Finance Co., Lad.;
HON. G. H. V. BULYEA, Edmonton
Lieutenant-Governor of Alberta.
DAVID W. BOLE,

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

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

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

AS. A. McNAIR, Vancouver

esident Hastings Shingle Mfg. Co.

E. W. LEESON, Vancouver, President E. W.
Leeson Co., Ltd., Wholesale Merchants

Paid-up Capital, $125,000,

The Directors of The Pradieatial Investment
Co., Limited, baving a thotough i.'guladgr of
conditions prevailing throughout Western Can
ada, and of the wonderful developient of its
immense resources, are confident: that these
Western Provinces afford unlimited’ possibilities
for the profitable investment of capital.

In order to take advaniage of (h# many op-
portunities afforded for makm%:tq profits for
its shareholders, a charter has fgecured for
“The Prudential Investment Cd . Limited,”
under the Companies Act. TR

The Shares are” now offered for éle at $100
per share, together with a premiumiof §15 per
share. Terms of payment hive besh arranged
to cover a period of four years, thus enabling in
vestors to subscribe for a larger number of shares
than could otherwise be secufed. |

and Chemical Co.; Lad.

[tﬁ DIVIDENDS

THE SHAWINICAN WATER AND POWER COMPANY.

"DIVIDEND NOTICE.

Notice is hereby given that a dividend %f one per cent.
(1%) upon the paid up capital stock of The Shawinigan
Water & Power Company has been declared for the quarter
ending September 3oth, payable October 20th, to share-
holders of record on the books of.the Company, October
7th, 1909. .

By order of the Board.
W. S. HART,
Secretary.
Montreal, September 13th, 1909.

W A NT

Advertisements under this heading will be accepted er
rates: * Position Wanted” adve., one cent per word oa
Wanted” advs,, twa cents per word each insertion ; *
two cents per word each insertion. A minimum charge
will be made in every case.

tion ; *“Men

A LEADING CANADIAN Life Insurance Company
wants superintendent of agents. Good position to the right
man. Must be accustomed to handling agents,® Apply w
Box No. 77, Monetary Times Office.

WANTED.—Agency for company wishing to Joan money
on first mortgages in city of Vancouver, B.C.. Lang experi-
ence in this line. Excellent business assured. The F. H.
Lantz Company, Limited. Paid-up capital, $100,000. 342
Hastings Street West, Vancouver, B.C. b Be

WANTED.—Agency for tariff fire insufance company
for city of Vancouver. Good business assused. The F. H.
Lantz Company, Limited, 342 Hastings Street,iWest, Vap-
couver, B.C.

'S |

FINE OPPORTUNITY

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

COBALT ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pounds,
for the ‘week ended September r1th:—

La Rose, 273,700; Nipissing, 250,800; Crown_ Reserve,
189,630; Cobalt Central, 41,360; McKinley-Darraghl, 42,810;
OBnen’ 64,450; total, 871,750 pounds, or 4§% tons. Ship-
ments since January 1st, 41,437,052 pounds, or 20,718 tons.

. In 1904 the camp produced 158 tohs, valued at $316,217;
in 1905, 2,144 tons, valued at $1,473,186% 1 1906, 5,12 tons,
t':ln‘:ed at $3,000,000; 1n 1007, 14,040 tons; in 1908, 25,700

DON'T OVERLOOK THIS.

I have for sale in South Lorraine a mining property
of exceptional merit. Investigation will prove this to
a great opportunity for making money. will sell
whole or part interest at a low price.
R. B. RANKIN,

43 Victoria Street, TORONTO.

WANTED.—By the Equity Fire Insurance Company of
Canada, ten district inspectors and general agents; applica-
tions for local agencies. Men with large buSitess connec-
tion, underwriting knowledge, and ability to comduct a re-
cording agency preferred. Address: Wm, Gréenwhiod Brown,
24 King Street West, Toronto. , iR

2

THE MONARCH LIFE ASSURANCE COMPANY, Win-
nipeg, Manitoba, has important openings for two geliable and
successful writers of life insurance for the Western Canada
field. A letter to J. W. W. Stewart, the managing director at
Winnipeg, might prove a fortunate move for some of our
ambitious Eastern young men.

The Monarch Life acts on the principle that good men
produce good business. , 15 i

ACCOUNTANTS

$ 2 EARN 4

500 TO
10,000

keeper at a few dollars per week with such

your reach? Our Course in HIGHER A TING s
prepared and conducted by CANADA'S EXPERTS, The
only authentic course offered. HUNDREDS of Canada’s
leading bookkeepers asd accountants are our students. We slso
prepare for C. A. EXAMS. Get our Record. | Write T5-
day for full particulars. & P & > o
Address —— i

THE SHAW CORRESPONDENCE SCHOOL

393 Yonge St., TORONTO

——

Mrs. Jos. Hurley, of Wallaceburg, who was drw.usly in-
jured by a gas explosion about two months age died Jast
week. :
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i

Bushels of Grain in Saskatchewan
Winnipeg Grain Exchange.

Two Hundred Milk
—Prices F

onetary Times Office,
Winnipeg, September 14th.

Experts are still estimating the total wheat crop. The
variety of their copflusions seems to be wider than hitherto.
The wheat crop of {1909 in the prairie country 1s the largest
and most valuable lever known in the West. It has other
features which distjnguish it. It is of excellent quality, on
the whole, and may be accurately described as a good crop
in that particular. [It has been reaped at an unusually early
date, and_is alse being threshed earlier than usual, and under
the most favorable weather conditions in spite of difficulties
in connection with the distribution of harvesters. g

The railroads have more cars available to handle the
crop than ever befpre. The double-tracking o the C.P.R.
between Winnipeg{nd Fort William - will greatly assist in

the< rapid movement-of the season’s product to the head of
the lakes. Prices will be well maintained for this season’s
output, although when it is considered that the world’s total
production for 19 is estimated at 300,000,000 bushels
greater than it was i 1908, prices may be kept up to as high
a figure as last year. Nothing in the nature of a slump is
anticipated. The final figures of the 1908 wheat crop of
Western Canada a ted to 06,863,680 bushels, having 2
total value of $92,020,504, which was the most valuable crop
in the histary of thé country. The average price received by
the farmer at his pwn station was 82c. per bushel for all

.gr{des. ! #
" Estimate of m*m Covernment.
The Saskatchewan Government estimate is 190,490,976

bushels, as the ou?;’ut of the province for all grains this year.
The estimate igsued by the Department of Agriculture is

based on the following :— ]

Acres.
Wheat S D CPLICRR, S PR 3,039,486
Oats 4 D> S8 R T 2,138,750
Barley .ifocicececcioccicacinnn. 233,601
Plaw AL i ceisessinaners 277,036

After making ldue allowances for any and all damage
which may have otcurred up to date of compilation, the
- bulletin places the¢| average yield per acre, of the 'various
- grains for the whol province as follows :—Wheat, 22 bushels;
oats, 47 bushels; barley, 32 bushels; flax, 15 bushels.

. Markets have | phown considerable strength during the
past week, and sharp mid-week advance carried prices to
from 2 to 3 cents| over the previous Saturday’s closing

This was gue partly to higher Liverpool cables, but

figures. ¢ pa
mainly to the bullish United States Government report for
Sepféember.  The |Government announcement placed the

&ondition of springt'; wheat at 88.6 against ¢91.6 a month ago.
This indicated a decrease in that crop of ten million bush-
els since August 1$t, and caused an all around advance in
prices. The advange was not sustained, however, as markets
weakened at the week’s close, owing to immense Russian
shipments accompa ied by still bigger Russian offerings for
future delivery. The net result of the week’s trading is that
values show a gain|of from 1 ta 2’ cents.

Russian shipmeénts have been exceptionally large, and
Russian offerings fpr future shipments have been extremely
large also. Their Wyheat is of good quality, and is selling at
fully three cents upder Manitoba; and in the face of this

- supply the British jbuyer is showing a marked indifference
to our wheat,—in fjct, export trade is practically at a stand-
still. British mill¢rs, flour dealers and bakers have con-
tinued working fram hand to mouth, and the consequence is,
the export market, [for the time being, is no good. A brisk
demand for our wheat will of necessity spring up in the near
future : but in the meantime Russia is making large exports,
and these go to fegd importing Europe for the time being.

Movement of New heat.

With the weather over the West continuing good for
harvesting and thrpshing, the movement in new wheat has
begun in earnest. | The close of the first week of inspection
for thé new crop year, showed 1,347 cars inspected. The
quality is excellent, no less than 1,249 cars being contract,
and in these 1,160/¢ars, graded No. 1 Hard, and Nos. 1 and 2
Northern.- The hulk of this wheat has come from Manitoba
points, and mhci(i] rable of it from the districts where heat
‘was supposed to Have worked havoc. The first car of Al-
berta Red Winter Wheat was received by Messrs. Thompson,
Sons & Company,jand was a fine sample. Our Winnipeg
market has shown fctivity, and there is a steady demand for

' members to pay

- Election of officers.

wheat to 61’ contracts made for October delivery eas
the season.

Our option market generally has followed <l
fluctuations in the United States markets; but our
wheat has been in keen demand by shippers at 5 to 7%
over the October ptice; but there was some falling
premiums at close of week. From all accounts May
at present prices looks cheap; but there will have
considerable decline in options before business can

Winnipeg Crain Exchange Annual Meeting.
At the annual meeting of the Grain Exchange,
of general interest to the grain trade throughout
Canada were touched upon; and the reports
showed that the Exchange was on a firm basis, and
affairs were in a good condition. The retiring pre
Mr. H. N. Baird, submitted a comprehensive review
year’s work, and made special reference to the
events affecting the Exchange during the year,—na
suspension of the commission rule and the establi
a Clearing House for the ‘ports of Fort William and
Arthur. The suspension of the commission rule,
aroused so much controversy in the West, was, the
president . stated, put in force for the purpose of enablis
owners of grain in the country :
they desire to, without regard to the actual values r
established on the floor of the Exchange; personally he.
sidered a commission rule essential, and suggested - after
the suspension of the rule is given a fair trial, the Exchas
might see its way clear to rescind the resolution. 2
With regard to a Clearing House, this important 3
hid accomplished the establishing of a Lake Shi s?
sociation, the object in view being to expedite the
of grain from Fort William and Port Arthur, ‘and he
sidered it a distinct advancement in the grain
likely to greatly: benefit the Canadian trade. It
away with the serious complaints -of shipowners,
discriminating against Fort William and Port Arthur
count of unsatisfactory weights and delay in _
cargoes. The new system would remedy the defects
plained of, and put Fort William and Port Arthur on 2
with Duluth and other competitive points.
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The result of the ballot for officers was as
President, George Fisher; vicespresident, A. D. Chish
secretary-treasurer, C. N. Bell ; council, the officers and |
Baird, Jolin Fleming, W. C. Leistikow, A. C. Ruttan, W.
Black, G. V. Hastings, G. R. Crowe, Thomas mps
Andrew Kelly, C. Tilt, Donald Morrison ; committee ¢ f a
tration, S. Spink, John Fleming, F. N. McLaren, Dt
Morrison, C. Tilt, A. R. Hargraft, H. N. Baird ; comn
of appeals, S. P, Clarke, E. W. Kneeland, W. W. |
W. A. Black, Thos. Thompson, S. A. McGaw, Ww. L. Pa

———-——— :

PLEASED WITH THE WEST.

-

e S ot v sk R G At bl e AR e o

(From Our Own Correspondent).
Vancouver, September 11th.
The Pacific Coast cities have had a busy time dur
past week, having as their guests Earl and Lady Grey
party and the members of the British Associatiol
Scientists. FEarl Grey -noted the progress made dul
last three years. In that period, Vancouver’s
increased from 52,000 to about 100,000, Wwith
prosperity on every hand. ’ 8
One of the scientists, who has travelled considerabiy,
the Monetary Times that Victoria was the richest city on |
continent for its size, and that more money Wwas avatss
members of the British Association, who saw British Colu
there for investment than could be found elsewhere.
bia for the first time, were pleased with everything.
will reap considerable benefit from the visit of such :
who were given every opportunity to see the best in the
from Winnipeg to Victoria and from Edmonton east.

£ dielisini o bn sl AR

A W i

———— — f
FRENCH CAPITAL FOR ALBERTA Rlll'.'?

English, United States and French capitalists are
ested in the Alberta and Great Waterways Railway
Mr. William R. Clarke, the financial manager O
enterprise who holds.a charter to build from*
Fort McMurray and also holds provincial Government B
antee bonds for the line, has returned from Europe &%

1leew ¢ 11 .

trip of seven months. "He has brought back with an
the neighborhood of $14,000,000; $7,000,000, of this
in stock and the remainder in bonds sold at a good
A big percentage of this money represents French © Gene

The construction of the road is to be com_menced e
ately and at least two survey parties will be in the

! .
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INSURANCE ETHICS.

Most busincs&s, especially of a financial character,
_have cultivated @ circumspect attitude towards each
other. They hav:{[xercised great care in the promotion I

of their business in a way not to bring reproach. upon
themselves by\u ir or ungenerous references to their
rivals. They Seem to appreciate the fact that it is dis-
honorable, undignified and discreditable to the general |
interests of the buginess to tamper with the standing and
reputation of their rivals in order to secure trade. Their
representatives w&uld be considered exceedingly weak in

ability and influence were they to seek business by be-
devilling sister ir@tutions.

The higher class of busi-
ness men realize the value of being in considerable mea-
sure their “* brother’s keeper.”” They would no more
think of tgaducing| another man’s or another company’s
reputation than they would be guilty of stealing. How
is it with the businjess of Insurance? \

Last year wa$ a trying one for many of the fire in-
surance companies. Two companies practically failed
as a result. WHhat has been the attitude of many agents
and ‘even of a few dignified managers? Have they
taken a dignified stand? Have they manifested a
helpful dispositioTl; towards companies which were some-
what hard hit? | Has the business of fire insurance
gained “public respect by the vilification which has
been resorted tof  Are the traducers gentlemen who
have any particular solicitude for the public, or is their
criticism made tqd injure others with the express purpose
of preventing improvement in the condition of Canadian
companies? Ard these men scoffers of ordinary business
ethics? Why is|it that the great business of insurance
is subjected to
terests, of rectitﬁ#!e, and of Canadian spirit?

These" are a few questions which can well be con-
sidered without reference to specific companies.

| ——e————

8P 2%
MORE CONCRATULATIONS.
il Toronto.

“; want to congratulate you on the Insurance
edition of the Monetary Times of September sth. The
fact that the onvention closed at eleven o’clock at
night, and of the paper was in the mails
the next certainly speaks volumes for the
enterprise of paper. | am sure that all the in-
surance men this splendid edition. Yours
faithfully, J.

[Mr, T was unanimously elected Secretary of
the Life U * Association of Canada, at its

recent convention.—Ed. M. T.]

“mmtuhuyunmmdw
Life ! Convention report, and thank you for
ywrnhnb"-nmmm-uehaml
after the closing of the Life Under-

tion proceedings. | have perused

same with t interest and satisfaction.””—J. B.
Morissette, | [retiring vice-president, Life Under-
writers’ Association.
3
" Montreal. 2
“The W Times, of Toronto, has ‘done
itself proud,’ by the illustrated Life Underwriters’
number wh is issued in connection with the recent
convention at the Queen City.”’—Insurance Chronicle,
Montreal, f
[ § New York,
‘““Last n | went over the convention issue of

your paper, in which you had made a most thorough
report of thq proceedings, which Interested me very

much that is subversive of moral in-

ELECTRICITY AS CAUSE OF FIRE.

Much has been said regarding the safety of electric light-
ing in respect to the cause of fires. In a recent number

_the Journal fiir Gasbeleuchtung Herr F. Shiifer, of the
man Continental Gas Company, of Dessau, cites figures
an official report of the statistical department of the
ministry of agriculture, relating to the fires which have
curred in Prussia in the years 1906 and 1907. The
caused by fires proved to have arisen from different
the Journal fiir Gasbeleuchtung, Herr F. Shiifer, of the
of hghting is shown in the appended statement for the
years, as well as the total amount of damage, which, in addi-
tion to that of which the cause was proved, was in all
bility, due to the same agents.

Cause proved
Cause proved. Conjectured.
Cause of Fire. 1906. 1907. 1906. 1907
Electrical faults .... 847,765 $304,685 $385,060 M
Gas for lighting, o
cooking or heating 49,000 87,175 - 115,730 '
Petroleum ..........- 108,620 ' 182,250 187,780

These figures show that in 1907 much more
through fire was proved to have resulted through ele
than through gas and petroleum together, and this
standing the far wider use of gas than of e
figures also show that the rules for securing the s
electric lighting promulgated by the Association of
Electricians, of which so much was expected 1n the
diminution of damage by fire, have not been instry
in arresting the continuous increase in the losses ¢
fires arising from electrical faults.

el A

FIREPROOF STRUCTURES.

Architects are in a measure to blame for the
losses that accur and, although they act under the direct
of their clients, they should endeavour to point out the
of erecting flimsy structures that are mnot e
against flames. If a building 1s externally surro &
fire traps, well burned brick and terra cotta decorations,
will withstand heat, should be used instead of m
ite, sand or limestone or any other imitation stone iaC
Windows and skylight should be made of m
wire glass. Buildings of any considerable height
steel framed and the steel protected from rust by ©
paint. Extra care should also be exercised in the pr
of columns and girders and the floors and arches
of brick or tile. The main stairway should be at the mi
entrance. v

As for inside trimmings the abolhtion of wood is §
advocated and the use of marble or other
is advised.

Eact storey should be sub-divided by fireproof
and the smaller they are made the less will be the chas
the fire spreading. Great open courts mean ultimate ¢
aster. : : 3

The cost considered means a little more than the ordw
ary building. But it must be understood that 1
few years the owner will be more than repaid for
pains that were taken in the construction of his
The only person who finds it profitable to ignore
proof laws is the speculative builder who hopes to
pleasing structure to unload on some inexperienced and o
suspecting purchaser. : ‘

The above is the substance of an article written by v
F. W. Fitzpatrick, a member of the International
State and Municipal Building Commissioners a

A concise historv of steam navigation, with h,”
colored illustrations of famous boats, has just B
hv The Prudential Insurance Companyv of Amenca,

Office. Newark. N.J.- The book has been put out at

time because of the interest in steam navigation
Hudson-Fulton celebration at New York.




THE MONETARY TIMES CHE I g2

—e— ;t't—'r‘ ===

i
|
HEAD | IF YOU WANT t Loan Mmu:y
winwirse llf € Invest in City Property, weite——
- ircomsgnmrr | ppuass || A+ D IRVINE, i706A Centre St.
- = - WLF L We H | i 3
A Agests Rogained ||| orosew s CALGARY,-Alta.
!g :
William S. King Co. | Leans | FULMER @ RUNNALLS
Portage Ave., Winnipeg e tate | REAL ESTATE AND FINANCIAL AGENTS
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MARWICK, MITCHELL & CO., The Capital 5‘°°*°“‘lc°-v-°!b"b~°m-iﬂdhmom E
89,401 c T A s divided into three cluou of Stock as follows : p
11,765 HARTERED ACCOUNTANT Preferred Witha mn.“ g
' g u—nmvwm&ﬂ pr Share !
5, : 392 Main Street, Winnipeg hy-u. $100 per Share with Application and §1.00;per month ¢
Crein Inguranoce thereafter on each Share until fully paid. Tue ftnlﬁ Baxx or 4
"“m 'h-n New York Caxapa, EpmonTtoN, DEPOSITORY, _ §
o s G Pldeii Z. W. MITCHELL, s.c.-‘rmp.
EDMONTON, ALBERTA, CANADA . i
ay of 240 Jusper Ave. E, { 0.‘0-808 ;
-y *E i
' } COLLECTIONS rip‘c otcomma.do. i
0. NEFF "S55 |
g rm for sale, g
) é MOOSOMIN, SASK. NCIAL BUSINESS 3
vy fire HE I8 £
ection. T = !
h’; Sovasmns S50 GRANDTRUN RAILWAY P :
at ALLOWAY & CHAMPION sysTem B ‘
: o Members Winnipeg Stock Exchange -
b and MAIN STREET, - WINNIPE .. Including Muskoka, Lak f B T
g Muskoka, Lake of Day maml
:: Seacks and Bonds boushe W Ve o moee Georgian Bay, Maganetawan Riv:} ngmh: )
rection Lakes, etc. r,
ﬂ Full Summer Service n;‘l: effect. m-u--mu on
3 DE LA GICLAIS & CO. -
”‘ Members \\mm::::ocmc::::: e ml:::l’ll and Insurance AUSI‘.'U‘.' "clr|‘ EM"O',WW
3 M s Les Compagnie Fonciére de Manitoba,lLimited, Very Low Rates—Fast T..q- : g
w ‘Via Attractive Routes. :
te die Hamilton will likely pnrchase an auto fire apparatus. Daily until Sept. 30th, 1909, ktl"‘ b
limit October 31st. 1909, §
ordin- The Detroit Conference of Accident Underwriters has For tickets and full information cuﬂ n ‘.y
le of 3 n convening at the Clifton Hotel, Niagara Falls,” Ont., Grand Trunk Agent.
e extrd this week. Among the papers read were:—The history of - e = :
”h Accident and health insurance ; Industrial accident insurance | s ;
!:”' ;ﬂ its Ii;'].mnn to the states; The banker versus the barber I g s 3
s a collector. | :
nd Ut x s i E: : :
L2 b
b!.' . PA Diﬂn"]r‘r insurance man in the western Pf“;"'\“‘l"\l di“.d DEB NT
J Tin Albe S on o ouis
S04 l| 2 Frnce Wbert. Sk recemly. in che person of Mr_ Lows || of WESTERN MUNICIPAL & SCHOOL ommcrs
w for Manitoba and Saskatchewan. The de (‘P’IsPd had been Correspondence Solicited. For Sale By [t =
s travelling through his territory on an inspection tour when | J. G MAC K'NTOSH Mmiumlﬁnk m«u.
he was suddenly taken ill and rvmmed to the hospital where | i
“.‘ he died shortly afterwards. Mr. Louis was fifty years of | ‘; i J§i5
‘-u :::d’“d had "‘:Wme to the west ‘x* \.e"n's 1“‘ m.rl rr}r]mv}x’ns ; :
egree of M.D., at Laval University, Montrea e had |
“ CO a free-lance fur trader” in Oppnil'lﬂn to the Hudson Bay ! WHEN WRmNG To Aonmm
mpany 14‘ went _through the Riel trouble. He was well |
known thro: ohout Canada in life insurance circles and will i

greatly m'-~ed by the company he so faithfully served.
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MANUFACTURERS DISCUSS FIRE INSURANCE
t Unlicensed Companies—Meeting  in

e

The Canadian ghnufaclurcrs Association had a long dis-
cussion on Wednedday at their annual convention at Hamil-
ton on insurance qi Mr. R. D. Fairbairn submitted
the _report of the Ns 's insurance department, which
showed that during the year the department had examined
106 policies carrying $10,711,164 Insurance, and 115 risks,
valuated at 36,048#00. A large increase of work had result-
ed from the reorg@nization, which had brought mutual fire
Hﬁs organized under the auspices of the

Assaociation into clpser. working force with the department.
Regarding the Manitoba Act, the report stated:—
“The obvious infefence to be drawn from this amendment is
that a provincial insurance act can only apply to contracts
made within the prpvince, and that citizens possess the right

to make insurancei contracts without the province and free

‘from any liabitity, penalty or restriction imposed by pro-

vincial legislation. The plain admission of this right in the
amendment passediby the Manitoba Legislature is of more

than. passing interést in- view of the status ¢f the whole sub-
ject of insurance l¢ islation.”

a
They Want UM Companies.

The Dominion Insurance Act of 1908 ,the report stated,
did not appear to contain any condition inimical to the inter-
ests of members of the Association, but it was pointed out
that a section in t bilf of last session would appear to pro-
hibit unlicensed companies doing business in Canada ; mem-
bers carrying inst';fance it the New England mutuals were
principally affect and steps had been taken to lay the
matter before the Government dnd the concessions allowed,
on conditions that| returns were supplied the Government, to-
gether with the payment of a tax of 15 per cent. upon net
premiums paid to| butside committees. Some criticism had
arisen, and the cpmmittee pointed out that owing to the
present state of jurisprudence they found current legislation
by both provincial and federal authorities, and if the Do-
minion bill impo ibg a tax on unregisteréd insurance were

ications from duplicate taxation would arise.

of Unregistered Companies.

: Iis moved the following reSolution:—
“Whereas inion, insurance act, as passed by the
Canadian House pf Commons at the last session of Parlia-

ment, contained a| clause providing for the furnishing of a!

return ‘and the pdyment of a tax on all insurance placed
with companies registered in Canada; and whereas this
is being followed by a movement on the part of the insur-
ance companies fprming the Canadian Fire Underwriters’

ssociation to haye legislation enacted, which will make it
impossible for the insured in Canada to place insurance 1n
unregisteréd companies; and whereas such legislation would
prohibit the use By Canadian insurers of insurance by mu-
tual and reciprocgl underwriters, a class of insugance which
for nearly half a century has rendered a unique service to
the ‘insured and the country, i)oth by thorough inspection
and consequent Jow cost, and, moreover, such mutual and
reciprocal insurafice cannot be obtained in Canada, nor is
it -practicable unger the present Domiinion insurance act to
organize offices Wwhich might supply it; and whereas such
legislation would: also prohibit the right of contract with
other insurance {pmpanies and associations outside of Can-

, ada which accept!insurance under conditions and advantages

that cannot be ¢btained from companies registered in Can-
ada—a class of ipsurance also largely used in Canada, and
which, moreover,| offers the only safeguard against exorbi-
‘tant rates; [

“Therefore, be it resolved that the Canadian Manufac-
turers’ Associatifin, while recognizing always the principle
of protection for|Canadian industries, places itself on record
as strongly oppesed, under present circumstances and con-
ditions, to any Jégislation which would impair or prohibit the
continued use By companies of the valued service rendered

by such unregifjéred companies.”’ P

With the Old lish Companies.
; Mr. Ellis megarded - the Government’s proposal to tax
insurance with | nregistered companies as a direct discrimi-
nation” agamnst (Great Britain, and as a blow that would hit
hard many Canadian manufacturers who insured with old
English (nmp% ies. It was not fair that they should be
taxed for insurjpg with old Enklish companies on terms that
could not be oljfained in Canada. The Government might as
well tax loans [¢btammed in other countries. L 4
Mr. W. H||Rowley, Hull, seconded the resolution, and
urged that every effort should be made to prevent the legis-
lation. .He dv_t;nhud it as prohibitive, useless and danger-

ous. |
~
\,

Mr. R. D. Fairbairn, Toronto, thought that as &
turers they could not fairly ask the Government to
their own industries, and at the same time object to
dian insurance companies being protected to some exte
against -outside companies. :

Mr. A. E. Kemp explained that the representative of
Canadian Underwriters’ Association before the Banki
Commerce. Commission proposed an amendment to’
surance bill as originally drafted, which was accepted by
Government, prohibiting everyone from doing business w
any insurance company outside of Canada, and it was as
alternative to that drastic amendment that the sugge:

a tax was made.

Thought the Tax Too High. :
Personally, he regarded the tax proposed as too

but, taking all the conditions into consideratior, and in

of the fact that influential interests outside of the

facturers were going to oppose the tax, he questioned wh

ther it would be adwisable for the Association to pass

a resolution as that moved. Besides, that resolution

looked clause 139 in the bill, which he thought qualifi

conditions to a considerable extent. :

. An important meeting of fire insurance und WTite

from vanous parts of the Dominion has been held in

peg to consider and make formal protest against

which is proposed to be enacted by the Dominion

ment. - ;

Objections from Winnipes.

The bills before the House last session were held to |
in the interest of some companies unlicensed to do busines
and it was decided to draw attention ‘to the fact th
laws which the complainants are respecting are in das
of being changed to favor companies which make no @
posits, pay mo taxes and in no way comply with the
of the Dominion. A resolution was passed opposing
proposed legislation. , :

The agents voted to approve and endorse all effor]
have the objectionable clauses in the insurance bill
nated. They claimed that the licensed compani€s Oni
for fair play and asked that the unlicensed companies
not be given an advantage.’

el A
Y .

CASUALTY AND CUARANTEE NOTES.

Two men were burned at Sydney,, Victoria ulﬂ
week. The water jacket surrounding the settler,
in a white heat, broke.

Mr. Ggorge Beach, C.P.R. ticket agent at Fre
N.B., is charged with the theft of $835 of the co
money. His books are said to show a shortage.

8 P -8

As a result of a boiler explosion on board Alde!

C. Larder’s yacht, at Sydney, N.B., the owner and the |
neer were badly scalded. .A.ncw boiler will be installed.

. =

A Lindsay, Ont., youth forged a cheque for $10.50
the name of Mr. McCrohan, hotel proprietor. Mr.
manager of the Farmer’s Bank, made the discovery
notified the police. " 5

» = * =

The branch of the Provincial Bank of Canada at
achiche, Que., near Three Rivers, under the manages
Mr. Belmare, notary, was broken into and the safe
of $4.600. The manager fired once at the robbers.
ance is carried in Lloyds.

- -

Mr. Sydney Keech, former express agent and te
operator at Hungerford, Ont., was sentenced to tWo '
in the penitentiary for the theft of a sum of money .
express company. The prisoner claimed that he ’
money in a basket and his wife thoughtless'y em g
contents into the stove.

. s

After obtaining about $1,000 in cash from Promines
citizens of St. John, N.B., under false pretences, Mr. Stal
D. Carr, formerly a grocer in the city, left for Boston, &
Information was laid against the young man by Mr. &
Chapman, mandger of the Equitable Life Insurance
pany, who lent $g0.0o. Mr. Carr was arrested.

A ]

On a charge of embezzlement of $16,000, ] G
of Sioux Falls, S.D., was arrested in Saskatoon
distributed neat pamphlets throughout the northern
among financial men, dealing with a company SUPPC
have been in existence, known as the Plymouth B
Company . The supposed company established a
credit with Minneapolis financial houses and the em
is alleged to have commenced in earnest. Later Waters
to Canada. .
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BSTERN CA](ADA ADVBRTISERS

|THE PRUDENTIAL LIFE

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

G. H. MINER, Managing Director

Winnipeg Fire Assurance Co.

HEAD OFFICE WINNIPEG
AGENTS WANTED at all Western
points. Apply

L. H. MITCHELL, Secretary

COLONIAL ASSURANCE CO.

Heed Office, Winaipeg, Man.
GENERAL FIRE INSURANCE BUSINESS.

. ual to $22.73 btmy‘lmoldﬁl.mpnnd
ﬂlllﬂdthonwmdaﬂotbﬂc.udhl

Companies.
: W. SMITH, Manager.

Wk G 38K

TIIE GREAT-WEST o'

mmmmn

Subscribed Permanent Capital. $2.250.000.00. Assets. $1,500 000 90

The Company declared its Twelfth dividend on its Fully Paid Permanent
Lzmddunmpam_hhhlyw.&(
drawal without

1908.
~..t Six per cent allowed on short term investments.

’.0.& ?nmud.w-&vu.lbom With-
mailed on icati
Mmul?ﬂu‘-lmum&‘d

and Manager ;
l P.P., Pres.,
anl-h

LOAN and
TRUST COMPANY

Trustees, Execurors, Admioistrators,
Assignees, Liquidators, Receivers, etc.

Clients funds carefully placed and guaranteed.

MONEY TO LOAN

The COMMERCIAL |||.
|

A WICKSON,

President
317 Portage Ave., Winnipeg

‘*«‘-r

WESTERN CANADA ADVE"I’”’

A good energetic Stock M
Bond Salesman of ability Is
required by this Company, In
Ontario. Now is the time to
establish a profitable cmet

tion. Apply,

THE EMPIRE lﬂlﬂ_ ©0.

OI.DFIEI.D, KIRBY & GARDNER,'
Real Estate,

lom

SreCIALTIES .-‘su- tor '-':“- and .M .“?"‘ lﬁ
_'!NNIPIO.

ml"m L‘wsou Reference: Bank of Nova Scotia

St Merchants’ Bank Bidg
mun?fkm e-ruulu erNN'IPEG Can.

Mevuen Wnuurm ST0CK EXCHANGE.

REAL ESTATE -

STOCK BRORERS, Members Winnipes .mt Brehange

Coicn Wheat

; Bonds

Money invested on sound securities st good

| CANADA GENERAL " INVESTMENT

4. . KYLE, Manager |||

Sec. Traum lmo- Mawssrs, Man Director, Losdii
Tuirorn, Asst. Managing Director

MacVican.

Loans Reports inunnct

We are prepared to guarantee both Mcl and m loass we place.

CORPORATION LTD;

Head O ffice— GRAIN EXCHANGE, '.VINN'“ "CAN,

Branch Office--14-16 Broad St. House. Broad St. I.QDON ENG.

OF'ICII' Ho- W, C. Surnzsranp, President ; = H. Acwmsos
W. Oowum, Manager Insurance Deph B' ¥ 'lc‘lll.
ranch )

DIRECTORS :—How. A. P. McNas F. A. Braw l..moo. M G

BANKERS :—Iurzniar Banx or Cawava, Wi °"Ng Lioves Bamx,

4 England.

[HH P

INVESTORS

J' R‘ "CKENZlE Iavest in the West.

Commission, R tate
o eal Estate & Insurance . UFACTURERS
Bask Tt % ’

.\'o.‘:. Budg., "Ill”(. ". Write me re your westers

representation.

Corrgspondence Solicited

When writing to Advertisers umu-mn-
Monetary Times.
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?pcf)nt RECENT FIRES

—_—

St. Tm.‘ ont.—Outbuildings of the C.P.R shops de-
stroyed.
parrsboro, N

nsurance, $4,

8.—Schiool house destroyed; loss, $5,500;

Kingston
and Gardner dap afd. : ‘

D 'l4.8.—The Dartmouth Fishcuring Company,
damaged ; loss

East T
$100; lightning

,000,

Ont.—Dr. Demory’s home damaged ; loss
¢ cause.
(—Richardson’s

s L gpla.ning mill ‘damaged;
ated in the| engine house.

ori
,  lont.—Home of «Mr. Donald McPhail de-
stroyeqd ; owner hyfned to death. 3
Chatham, —Barn of Mr. C. S. Cornelius damaged ;

loss fully covered By insurance.
, Ont.—Elevator owned by Mr.
stroyed ; contents partly insured. P
Indian Head, Sask.—Mr. T. R. Ford’s house damaged ;
boy set fire to papér in“the house.
Halbute, k.—Mr. F. Litseke’s barn destroyed and
nine horses burned; loss, $3,000. .

A. Mauer de-

Downeyville, Ont.—Barn of Mr. P. Mechan destroyed ; !

insurance carried; )causc a mystery.

Quebec, Que.—Warehouse of Drouin Freres & Company, |

damaged ; loss $5,000; coveréd by insurance.

Portage la Prairie, Man.—C.P.R. tool house burned; |

loss $200; incendiarism the supposed cause.

Perth, Ont.—The home of Mr. John Gunn at Hopetown, |

Mrs, Gunn penished in the flames.
Ont.—Mr. John Bertram’s

Joss $4s50.

st. C barn - de-

stroyed ; loss about $2,000; lightning the cause.

Spa Spring
factory and Wigt

Quispamsis, N.B.—Dwelling and outhuildings of Mr. B.
Saunders destroyed ; fire originated in the stove.
Inglewood, Ont.—Barn and outbuildings of Mr. Thomas
Petch destroyedl; Joss, $4,000. Lightning the cause.
Picton, Ont.—Goldsmith block and Mr. A. Hill’s grocery
store damaged | loss, $2,500. Rats getting among matches is
the supposed.cause. %
2, N.8.—The Wilmot Spa Springs Company’s
ri;a Hotel and barn destroyed; some 1n-
surance was catried.
mont, Opt.—Dr. A. A#Mclntyre’s office, Miss Mary
Mr. W. H. Odell’s residence damaged;
is mysterious.

Cuelph, Ont.—Mr, William Reid’s frame house at Egre- |

mont and Mr. Hugh Lamont’s barn destroyed ; loss heavy;
insurance car in the Western.

Crafton, Mr. Charles Weber’s house destroved;
owner living {Cobourg ; incendiaries believed to have
been the causd.| The house was unoccupied.

Brampton, Ont.—Barns of Messrs,

e

George Wiley,

Toronto Gore ;| Jnhn Tomlinson, Coleraine, and David Dale, (

Toronto Gore, totally destroyed; loss partially covered.
.—Farm buildings and contents
the threshing outfit of Messrs. Coffee and
{ 8400 insurance was carried in the Ham-
building and $300 on the stock.

’
John Hare an
Spence destroy
ilton Fire on t
Wyoming,
est and the live
Benest's loss
$1,000. Barn
insurance $250.|
Niagara Fa
aged; loss 83,
the supposed

¢ 'stable of William Robinson damaged. Mr.
& $2.500: shop and contents insured for
rned by Mr. Riddell destroyed; loss, $400;

0!!‘.-——.\11 J. V. Eitel’s praning mill dam-
insurance $2jo0o., Defective wiring is

q'.usn Mr. C. N. Glendenning’s mill de-

stroved ; loss on machinery and lumber $25,000. Cottage of

Mr. Hector Gillegpie destroyed.

Lindsay, Onf.—Barns of Mr. Nicholas Brady, Ops, and
Mr. William H. Skuce, Mount Horeb, and residence and barn
of Mr. Lamb, Verulam, destroyed. Lightning the cause.

Toronto, Ont.—Stables of Messrs. Hendrie and Co.
damaged ; loss dstimated at $10,000. Hyslop garage dam-
aged: loss $5.000; insurance of 850,000 is carried on the
contents: gasoline explosion the cause. Garage of Mrs.
J. Bishop damigged:; automobile, valued at 83,000, de-
stroyed *

Almonte,
and outbuildin
store, J. Patter
ware store, and

~—Commercial Hotel including all sheds
., Messrs. George Young’s boot and shoe
n’s drug store, William Kaufman’s hard
/. West’s clothing store destroved ; loss es-
$150,000 to $175,000. The insurance is
s :—Roval 83,000, Phoenix 84,000, British-

Queen $1,500, Western 8$400, North
Northern $1,000, Caledomian 81,500, Tra-
dian $2.000. Perth Mutual 83,700, Econo-
rchants’ $2.500, Ontario 81,200, Wellington
1,000, London Mutual 81,500, Hand-in-

American 3
American, 81.55
ders 81,000, Ca
mical 84%.000. N
$1.0c0. Fquity |
Hand $1.000. |

Saskatoon, i
R40.000. The |

|

sk.—Bowerman Block destroyed; loss
s with the insurance is as follows:—Sas-

e A THE MONETARY TIMES

, Ont.—Mattress factory of Messrs] .»\rmstrong'

of Mrg

nt.—The carriage shop of Mr. W. F. Ben-

!‘katoon Drug and Stationery Company, $12,000; i

| 81,000 in British and Mercantile; $1,100 in Northe
82,000 i\ Royal; Mr. P. F. Woodhouse, jeweller, losg
known; Mr. George Woolhouse, stationer, $7,000;

ance $1,000 in Northern, $2,000 in Queen’s; Mighton
and Turner, Real Estate, $100; Domimion Ex;
| small; Mr. Dron, printer, $1,000, insurance in Bri
Mercantile; Bowerman building carried $1,000 in U
Manitoba Ass. Go. was also interested. Residence of
John N. Mowat destroyed, loss $1,000. Mr. A. S. w
residence damaged ; loss small. e

INFORMATION CONCERNING FIRES
ALREADY REPORTED.

peterborough, Ont.—The G. Walter Green :
| scale house; loss on building $75; supposed ongicm;
from cupola. . :
St. Thomas, Ont.—Mr. W. E. Lumley’s stable and cop-
| tents; estimated damage on stock $1,000, on w
$1,200. Insurance on stock $1,050 carried in the Messrs
James Thompson Company, Toronto and $1,300 was carried
on the building. 3 i
Toronto.—The DeLaplante Hardware ; estimated damage
' on stock, $4,000; on building, $1,000. Insurance carried |
follows :—London & Lancashire, $3,000 on building ; g
jon, 83,000 on stock and 81,
stock and $1,000 on building ;
Independent, $2,000 on stock.

ADDITIONAL

Rimouski $2,000 on stock |

FIRE AND MARINE NOTES.

Peat beds in Guelph, Ont., recently took fire ﬂg
dangered several dwellim‘{'s. P R

-
Mr. Alfred S. Kappell, of the Hamilton fire department,
has been appointed chief of the Cobalt Brigade. Lok
= % * = 02, :
{ Mr. Richard Luker, of Lorne Park, Ont., was :
burned as a result of an .acc.tylsne.gas explosion. - §

An ex-resident of Guelph, Ont., has written to the Bl
of Trade advocating there the adoption of a system of m
| cipal insurance. ;

8 8 % e

The Hudson Bay Insurance Company, InCOrpor
Saskatchewan, will apply for a Dominion charter. The b
office of the company will be at Vancouver, B.C. %3

S 9 .5 4

“The North Empire Fire Insurance Company has
granted 'a Dominion license. Mr. Donald H. Mc
the president, and the bcid 2ﬂi$e _i: at Winnipeg.

Manitoba Fire Commissioner Lindback has made an i
vestigation as to the poor fire protection in connection Wis
the Brandon asylum. He will report to the vaincﬂh}
ernment. i

Y $ - 9.9 £

In the fire which occurred at ‘Saskatoon recently iuh
interesting to record that the cement fire wall which
been so often’ objected to by fire “insurance underwritefs,
stood the test. .

& 9% ®

8100 and $s50 respectively at the Vancouver police court
Smith’s fine was the maximum
| the Bush Fire Act. =

| starting fires.

R. Smith. H. Gaskie and B. F. Andrews were ﬁnd1

O. Dubois of Wakefield, Que., who was found n
| Hull of setting fire to a woodpile near the home of a :
| was sentenced to three years’ imprisonment. Twelve years.
| ago he set fire to a home and was sentenced to five years.
L Good conduct reduced this by two years, and at the

[ tion of his present sentence these two will have to be
i R

Mr. Percy L. Bailey has received the appon“‘
|'general agent of the British America Fire Insurance %6 Hg
| Toronto and vicinity. Mr. Bailey is favorably
|'known as for years om the head office staff of :
| America, and should do an excellent business as am SRS
| ance bsoker. His office is in the company’s X
| Scott Street. - 3

} Incendiarism was the cause of fire at Yoko_‘j"

| board the British barque, Howard D. Troop, which it
consignment of oil for the Standard Oil Company- :
ence between the captain and the crew led six of the > 3

| who are now missing, to set fire: to the oil. The IIl?F :

| cases of kerosene destroved totals o,100. The hull

| barque was burned. The Howard D. Troop 15 ownl‘_,.

1‘ John, N.B.

on building ; Perth, $2,000

B 0y
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WESTERN CANADA ADVERTISERS

|

WESTERN CANADA ADVERTIS“S

SRS ————

SEIRFESRZE 17

F. W HEUBACH, Ltd.

MAN!TOBA

MMRGQH“MEMM

-dueulndmhv-u-fnuu- d
The masagement & v Ko and mame-

NEW HANTO!C BUILDING.

“Renting and Manage-

T.H. CROTTY @ CO.
Established 187,

Naw Nanton Building,
Real Estate Agents ™ Wissi

innipeg.

meant for non-Residents, |

T R. FERGUSON.

FERGUSON & MIAIWSGI

Barristers, Solicitors, Etc. |  WINNIPES, CANADA.

w. W, nclu;_blou.

Bank of Hamilten Bidg.,

. X

PHILLIPPS @ WHITLA
Barristers, Attorneys, Solicitors, lﬁ.

*CAMPHIL "
Rt

Cable Address, *
HUGH

s*slumummmm.cm
H. W. WHITLA

A—:'nﬁ

l.

-~

OSLER, HAMMOND & NANTON,

STOCK BROKERS.

Goraer of PORTAGE AVENUE and MAIN STREET, WINNIPES
Buy and Sell on Commission. STOCKS AND BONDS
On: Toronto, Montreal, New York and London Exchanges.
Telephone 1992,

TUPPER, GALT, TUPPER MINTY & MIVISH

BARRISTERS AND SOLICITOR

WINNIPEG - ouuu

STEWART TUPPER, K.C., AL!XAM O- NLT- \
TUPPER, GEORGE D- MINTY, ooaoouc. -ﬂ

402 McINTYRE BLOCK

G. J. Love s

WALTER E, SEABORN

SEABORN & TAYLOR

BARRISTERS, SOLICITORS, E
Mu SE JAW, SASKATY(

{8
GEORGE E. TAYLOR

JHEWAN

BROKER and FINANCIAL AGENT WINNIPEG, MAN.

Fryer @ Cb. Bk

COBALT STOCKS our specialty
Buy or Sell on Commission

g_mAmmm Phone 7010

1%

ESTABLISHED 1864
Cl.tll.on. Lroo. 0 Mc‘zloo

"“ﬁ%ﬂ“ﬁnm

SII:IU BROKER & ﬂ%&lltcll)lsl% “’"_‘_',‘;,"_’:‘

“ﬂl—hw-m Huol-l-um

12 Merchants Bank Bidg.

ESTABLISHED 1

] '. A, HENDERSON AND COMPANY, “Chartered Accountants

W. A. HENDERSON, S, V. ROBERTS
316317 NANTON BLOCK - Cormer Main and Portage Ave,
WINNIPEG. MANITOBA Branch Office: 108 Darke Block, Regina, Sask

a l‘lN SCOTT
tant & Auditor. Manitoba & Seotland

8) Alkins Bullding, McDermot Ave., WINNIPEG
Branch Office. CALGARY, ALTA.

¥

&M 381 Main St., cor

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

. Lombard, WINNIPEQ

|The Warehousing and Financing Co.

WINNIPEG, MAN.
CAPITAL - $100,000.00

Wlehon.e Receipts Issued and advances
on Merchandise of all kinds; First
hs“mte. Car Lots or otherwise ; Lowest
Insurance, Frost Proof.

132 PORTAGE AVE., E.

The above Company has been formed for the purpose of mak-

ing advances on Merchandise of all descriptions, and for whatever
amounts might be reguired.

Mercantile collections undertaken and Reports given on Com-

mercial standings,

Notes discounted and a general Financial Agency conducted.

| T CHERRY, Sec'y-Treas.

C. H. NEWTON, Pres.

. ik i
VERNON PICKUP & CO.
Chartered Accountants, England
Tolephone 3633 707 Melstyre Block, mm, an

Ttu Accounts

THE CANADA-WEST FIRE INQ. tO‘ Y.

HEAD ornc:. WINNIPEG, CANAM

“ A Western Company for Western 'poplc"

PRESIDENT  VICE-PRESIDENT GENERAL MANAGER
John B. Persse. Thos. ln.. Geo. V. w :

Office 106-108 Crain Ixcbang. -

FRANK P, 005, ~ooe =2 e e

31 Cansda Life Buildiog - - - wlkmrdc

Name

¥

ﬂ—l!m'p-\-h'ndmm‘-ﬂmrrwﬂh M

W ILLUSTRATED STATISTICAL AND LI

turing ,...mv.-w- wifs of the WOXDERFUL D \7 nlu‘l‘h"*a
- i W Ln e g and Westorn Casada & wd Lise

Opportunities O.en |o¢ Capital, l-d-.uiu and w Men

foreet

\!,_uvnuhﬂlon—bm- ~’.

e future than you b 1!-1

mth' b)y ¢ {
~14“thvm|,:mw )

3

Address—CHAS., F. ROLAND (Commissioner), WINNIPEG, CANADA
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THE ROYAL-VIGTORIA LIFE

INSURANCE COMPANY

OF CANADA

wishes to engage in Nova Scotia,
Quebec, Ontario, Manitoba and
Saskatchewan, several competent
and productive field men. Good
Terms.

Apply to

DAVID BURHKE
General Manager, Montreal

(& "

. D)

{ \’l “v

\ (1
W/

|
|
|

‘/G;ERPOO

LONDON

—__":—\'
SURAN( E COM PAN_\

| Canada Branch,Head Office Montreal

e

PHENIX---

[~ —_ 4
Insurance Company
Of Brooklyn, N.X.
wooD & KLR‘ ATRICK, Agents

LONDON &
LANCASHIRE

FIRE

| Solid as the Continent

President: JOHN L. BLAIKIE

NORTH AMERICAN LIFE

A'.URANOI COMPANY

Vice Presid’s: E. GURNEY, J. K. OSBORNE
||  Mas.Dirs L.GOLDMAN. ALA. R.GA
{ Secretary: W.B. TAYLOR, B.A_, LLB

1908
|| Cash Income - - $1,897,018
Assets - - - 9,500,638
Net Surplus . 876,214

write to

THE LONDON ASSURANGE

Estasuissep A.D. 1720

Head Office, Canada Branch, Montreal

TOTAL FUNDS, - $20,000,000
FIRE RISKS accepted at current rates.

Toroato

S. Bruce Harman, 19 Welli Street East.

Insurance Company of

North Amcrlca

incornorated
1794 mc
PHILADILPIIIA
e S

.,,....“""'.:.‘.‘.,“"“.... $140,000,000.00

MN & SON. Montres:
Ageots for Canada

E
k

THE STANDARD LIFE

Assarance Company of Edindurgh.
Established 1825

Head Offce for Canada, MONTREAL, Que.

Invested Funds.......e..ces..§ 60,000,000
xnmu.cmm. 17,000,000
7,300,000

7,000,000

D‘podtod with Caudhn Gorvt.,
and Govt. Trustees, over,

Apply for mull pnnkdln-
D. M. McGOUN, - - - - - MANAGER
CHARLES HUNTER, Chief Agent Ont.

Sapt. of Agencies.

One or two good openings for men of
character and ability. For particulars

T. G. McCONKEY,

Home Office -

TORONTO

SUN FIRE

INSURANCE OFFICE
Founded A.D. 1718
Head Cffige, Threadneedle SI. London,Eng.
. THE OLDEST INSURANCE
COMPANY IN THE WORLD.

Canadian Branch—15 Wellington St. E., Toroato,Ont

M. M. BLACKBURN, - Manager
E. McKAY - - Ontario Inspector

TORONTO AGENTS

HIGINBOTHAM & LYON, T M, 488,
IRISH & MAULSON, Telephones M. 6966 & 6967
Agents Waated In all Unrepresented

Districts.

un-'r womu "
meet th
eooD ‘l'llll'l’OlY ment will find

mr'guol- bythﬁ

PORTLAND -

Morin, Chief Agent for.
Province of
ames St., Montreal

W. ]. Pecx, Mngr., 17 Toronto St

THE
LONDON &
LANCASHIRE

- GUARANTEE &
= ACCIDENT COMPANY

OF CANADA

Policies recently changed to comply with revised laws
Ihllhhdlﬂlhnlillﬂl

Frep E. Ricuarps, President. n- B

Fi hth‘Wmm
or Agencies eoe?
apply to WaLTer [. Jossrs, Manager, 15!

or Agencies in Western Onumw

!
{
|
|
{
!
i St
|
|
|
|
|
|

NORTHERN LIFE
TWELVE YEARS OF STEADY
—— PROGRESS —

1897 - 1909
We aim at a healthy normal growth,
giving a reasonable increase from year

to year.

Our special policies are liberal and at-
tractive, making it easy to write business,
This is all important from the stand,
point of the agent. We have oppor-
tunities on our Field Staff for honest
men who are enthusiastic in the profes-
sion of Life Underwriting.

For information with regard to agency
openings write to Head Office, London.

JOHN MILNE

Managing Director Secretary

W. M. GOVENLOCK

-l

|ley po

B | srzsz =z Ezes
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hr.o and Funds, 1907.

Capstal and Am‘“ﬁ.d‘l‘.u. Ty T $48.946, 145
Invested Funds.......... e cPRBYaReNe s §AEESve vRAS siaws 9 590,780
with the Dominion Government for Security of Policy-holders.. 465 s8o

£ MossaLy, Inspec. E.P. Pransox, Agt. Rosr. W.Tynz, Mas. for Oanada.

i

%“ RIS «
~ 0 .
e with et

‘e Registered in Canada. ,-.

_‘b—

A HEALTHY SIGN

n the life of any publication is, First : the dition of its subscription list:
Second : its class of advertisers. The Commercial has never enj d a more
prosperous period than the present—-particularly in the matter new sub-
scribers. The reason is not far to seek.

This journal's paid circulation is larger than that of any weekly trade
newspaper in Canada, and in the middle and Western Canada its circulation
is larger than the combined circulation of all other trade newspapers.

Advertisers in the Commercial get RESULTS. If you want business

provinces
place an advertise-

from the rapidly bbbt 985
W, wINNIPEG
o wrLmy Y
-~ westy

and best
AL T

|32 <3 .

VALUABLE BOOR
e FREE

TO BUSINESS MEN INTER-
ESTED IN ACCOUNTING

You cannot afford either to read or to buy all
the books that comprise the literature of account-
ancy. There are certain branches and subjects only
in which you are interested. Just what the books
are that treat these subjects and where they can be
obtained is a vexatious question. With this thought
in mind Mr. Leo Greendlinger, M.C.S. has briefly
reviewed and described every worth-while book on
accounting that has ever been written. . This valu-
able treatise has been published under the title of

‘“ Accounting Literature’’

It is free to you — we ask only 10c. in stamps
to cover the cost of mailing.

Simply say * Enclosed find 10 cents, send Mr.
Greendlinger's pamphlet.”

———

The Accountancy Publishing
Company
28 N.Y. University Building
New York City

*

When in London call on The Monetary Times, 225 Outer
Temple, Strand.

“The Romance of Protected |

Capital in Canada”

Is a feature of Moody's Magazine
. . for August, 1909 &8 o

' Moody’s Magazine is the leading American |
| Monthly in the field of Finance.. Its editor is |
' John Moody, founder of Moody’s Manusal and l
" author of Moody’s Analyses of Railway Invest-
' ments. [Its contributing staff comprises tweénty of

 the foremost financial writers in Canada and the

| United States. §

|  The Annual Subscription price of Méﬁdy'o
in Canada is $3.36. 5

SPECIAL OFFER
Moody’s Magazine, for one year, and Heary |
Halls book *“ How Money is Made in Segurity
lavestments” (regular price $1.50), the best |
book on this subject ever written for 2

ONLY $3.785.

MOODY'S MAGAZINE

35 Nassau Street, New York _@p.

T e A —————

Financial Statistics

INVESTORS AND BROKERS EQUIPPED H A
COMPLETE FINANCIAL STATISTICAL DEPART-
MENT AND SERVICE AND

A Complete Financial Library

including Railroads and Street Rdln{. Securitiés  legal-
ized for Conservative Investment, with t investment laws
of all the states. 3%

ALL FREE

With subscriptions to g
Tz Weexry Boxp Bouves and Tue Financiat Catesoan
SUPPLEMENT. § L
Subscription price (no other cost) $12.00 per year
or for §13 00 per year a g
FINANCIAL DIARY AND FINANCIAL HISTORY
OF THE UNITED STATES INCLUDED }-

Descriptive dmhrtndumPhcophm(unq?t
THE WEEKLY BOND BUYER

26 WEST BROADWAY - . NEW YORK

99 Bank As

That Bring Business

A series of 99 ads that go straight to the mark—that
will appeal to every person in the community, because
theycarrya message—and an invitation from yauk bank.
The price of the series is §$8. Write to-day. The
series will come to you at once, on e be
returned at our expedise if not satisfactory.

H. B. CRADDICK,
Editor Dept. of *“ BANX ADVERTISING,"

.

THE COMMERCIAL WEST, -

MINNEAPOLIS, INN,

\
|
.
. - A -~ don o
U —————
2 . D —

g
»
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Bankers’ Safes . .
Vaults and Vault Doors

Fire-Proof Safes. .
Vaults and Vault Doors

y Illustration shows the Vault of the

® 7 NATIONAL TRUST CO. of TORONTO,
| el A Installed by us, the door of which weighs
6} tons.

THE EGOLDIE & McCuLLocH CoO., Limiten !
GALT, i - ONTARIO, - . CANADA

WESTERN BRANCH QUEBEC AGENTS B. C. AGENTS
I 248 ,\1cDeumotit Ave., Winnipeg, Man. Ross & Greig, Montreal, Que. Robt. Hamilton & Co.,Vancouver, B.C, s

REGINA

The Capital of
"SASKATCHEWAN

The centre of the production of the province.
The centre of the population of the province.
Has to-day more railway lines tributary to her
and well settled than- any other city in the
pl’()\ln(L
The city owns a largeamount of property in
the warehouse section with track f"tcxlltms
Write for information to :—

H. C. LAWSON,

Commissioner and Secretary,
Regina Board of Trade.
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"FIRE INSURANCE

14, 797.071

AGENCIES THROUGHOUT CANADA

TERN Assurance Co.|

Incorporated 1851. Fire and Marine.
Capital - = = SRINAN®
Assets, over - - = 313034 82

Losses paid since oulnh-don 51,014,051 79
Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.

¥. 3. Brock and Jobn Hoskin, K.C., LL.D. W.B. Meikle, C. C. Foster,
Vice-Presidents General Manager  Seeretary

GUARDIAN U5 Sma

ESTABLISHED 1821 :
Assets exceed Thirtv-twe Million Dollars

Head Office for Ganada, Guardian Building, Montreal

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

PIONEERS’

FIRE INSURANGE COMPANY

BRANDON, -- MANITOBA
A. C. FRASER S. L. HEAD HUGH R. CAMERON
PrEsipEnT ViICE-PRESIDENT MANAGING DiRECTOR

Insurance Company

QUEEN ™ & inerica

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

e N A W Ly Ry g

THE LONDON MUTUAL
FIRE | |
“INSURANCE COMPANY

ESTABLISHED 1859

HEAD OFFICE, - Tehou'ro

Is not a new venture, but an old-esnmuhed.
successful, Canadian institution, with & clean
Fifty Year record and the patronage of over
Seventy Thousand satisfied poucybddm

D. WEISMILLER, President and Huu‘h( Dlmor.

1879

Richmond & Drumm?nd

FIRE INSURANCE COMPANY
Head Office, Richmond, Que. Capital, $250,000
860,000 n.podud-nhmcmm&w:y
of Policybolders,

‘l'hoconpnvmnncu:g-nl Flnlu“um
which is confined to Dominion of nqludp
risks writtec. !mminhu...

Acsxrs +—). H. Ewart, Toronto, Ont

o—“l..;oh] MVMI"}M% m
M -

FOUNDED 1825

Law Union & Crown Insurance h.. d hllu
ronu.wumm:xcuo - - ’ZCMW
Fire risks pts dwm

lll&mm lomlm (Ca-d‘ﬂn- & Armes.)

SANRN. ). E. E DICKSON, w.

Doveras K. Rmour, Toronto Agt. A.-nvuﬂm
B
i

L

CALEDONIAN INSURANCE cowmv
The Oldest Scottish Fire Office.
Head Ofice fof Canada MONTREAL. |
LANSING LEWIS, Manager J. a-omi-m
MUNTZ & BEATTY, WM
Temple Bidg., Bay St., TORONTO. u“&guac.

3

WATERLOO MUTUAI. FIRE msum CO.
. \VMMO-!.

Head Mu
Total Assets 31st December, 1908, mmn
Policies in force in Western Ontario, over : 50,000.00
WM, SNIDER, President, GEORGE DIII". V‘.ﬁ-ﬂ.
FRANK HAIGHT, Masager. T.L. AIISTIM l*"

Economical Fire Ins. C

CASH AND MUTUAL SYSTE
TQUMM.“ZI,GM.“.W WM
Geverament

Gain in Assets during 1908 2
mwo-mlmi l.-

Incorporated 1875.

Mercantlle Fire|

INSURANCE COMPANY 1

All Policies Guaranteed by the Lowpom axp Laxcaswizs Fins lmgunancs
awy or LivemrooLr

THE CENTRAL CANADA IISHHII-:LWI’IIV

A CENERAL ml munu BUSINESS TRANSACTED

Frawx O. Fowrzn, President; Awcus McDowain; me
Jos. Conwmri, Manager.

Winslpeg Agency : Insurance Apnd-l Ltd., thm
J. Stafiord, Musage.

S—
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$300,000.00
SECURITY

in Excess o’f Government Requirements

s |
is offered to Pol‘cyholders by the
: i

EqurTy FIRE [NSURANCE GO

o

' Established “”4

Head Office

Hox, Tuos. Crawrsorp,

#

- 24 King St.W., Toronto

President. Wx. Grernwoop Brown, Manager.

£ ;

AGENTS WILL FIND IT ADVANTAGEOUS
TO REPRESENT THE EQUITY

1

J

|
There is probably an Equity Agent just around
the corner. ok in your telephone book for
«EQUITY.” Ask any broker for an Equity Policy.

[ He can get it fcr you. ,

W

WORKMEN’'S COMPENSATION IN CANADA.

What is Its Effect) As to Line of Demarcation Be-
tween Liability| Under Different Rules of Law.
; y 1. D. Clawson.
(Of the Claim Dwisi‘?n of the Maryland Casﬁalty Company)
5 V.

{

A feature. commgn to all of the Workmen’s Compensa-

tion Acts is a provipion for ‘an allowance of half weekly |

wages during the ripd of disability resulting from apn
accident. In no Province except Alberta may the total paid
out in this way the maximum amount payable in the
event of death. Sol
this provision in determining to what extent a claimant must

be disabled to entitle| him to the benefit of the Act, for while |

the payment of compensation is not limited to cases of total
inability to work, there has been no attempt made to pro-
portion the weekly indemnity to the extent of the impaired
capability or earningl power of the injured.

As to the Difficult

c[»n* ’ ~
The most difficult cases are those where the injury is of |

a permanent nature but the disability_resulting therefrom is

only partial, such ag the loss of one or more fingers, an |

eye, or even an arm pr a leg. In these days of modern sur-

gical appliances a

pation, but not, of kourse, upon equal terms with an un-
crippled man. The actual total disability resulting from in-
juries of this kind is not of very long durgtion, lasting only
from one to six momths, but while the half wages received
during that period would hardly be sufficient to furnish an
artificial substitute for the lost member, yet the Workmen’s
Compensation Acts ¢f the Provinces (with the exception of

Alberta, which provides for half wages during partial dis- |

ability), seem to contemplate payment only during the time
the injured is totally unable to do any work whatever. It
is provided, however, that the compensation award may be
reviewed after the expiration of a prescribed period by either
party and either dis¢ontinued, or, at the request of the em-
ployer, a lump sum may be awarded in lien of weekly com-
pensation. The amount of the lump sum to be paid in lieu
of compensation is left to the discretion of an arbitrator

|

¢ difficulty arises in the application of |

i:tbstitute for the lost member can be |
obtained that may ehable the injured to confinue his occu- |

whose decision is not alWays satisfactory. There are

here for the loss of one finger the arbitrator awarded

| maximum amount payable under the Act. s
The effect of the Workmen’s Compensation Act is

| make the employer a guarantor or insurer of the ;

| his workmen except as against the result of his own

| conduct 'or neglect. But while the employer

| insurer of his employees’ safety to the extent that he

called upon to pay compensation for accidents received in his

| employ (and that apart from any question of negligence up

| his, the employer’s part) he is not in a position to det

| the limit of his liability ‘and make provision to meet it.

| What the Difference May Be. :

‘ Nearly every accident to an employee imposes upon the

employer some form of legal liability either under the

| mon Law, the Liability Act or the Workmen’s Co B

Act, and the extent of his liability depends upon the rule

law under which he may be liable, and’this is de

| by the particular circumstances of each accident. It takesans

expert solicitor to distinguish the line of demarcation be

tween liability under these different rules of law and yet the

correct determination of this question may mean a di

to the employer of $5,000 or $6,000. A verdict for

or $8,000, at Common Law, 1s not unusual for in

which under the Workmen’s Compensation Act the

limit would be $2,000.
The employer canndt, of course, foresee how many

dents he will have or the circumstances of the same. He

i’ therefore, unable to detlcrm;ne w_hated a.moumhhe will be

upon to expend. As already pointed out, the statutory

ofpothe provinces vary greatly, so that an employer *

business in one province cannot always use a ¢

example there as a comparison with an accident incident ia

another .province. There may be no liability in one instance,

while in another the employer may be called upon to pay

large sum in compensation. The law’s dﬁ 3

| another thing that an employer must take into consid

in calculating the cost of his labor accidents. The injus

is allowed at least a year within which to make claim at C

mon Law. Some time ago I was talking with a cont

| who was congratulating himself upon the completion ¢

| difficult contract with very few accidents and no law

| sulting therefrom. Shortly thereafter he was sued

| pelled to pay a large amount in the settlement of the clai

|'of employees who were injured and had returned to

| without making claim. Employees will sometimes =

| from suit for fear of losing their position, but as soon 3

Fwork is completed or they lose their job they

| lawyer and the employer has to face a claim for

1 and either pay up or else be put to considerable exp

| defending an action. ;

Indefinite Limit of Liability. ‘
I observe in the draft of the proposed Workmen’s Con

| pensation Act.for the Province of Quebec that:—

“A demand to revise the amount of the compen-
sation, based on the alleged aggravation or diminu-
tion of the disability of the person Anjured, may be
taken during the four years next aftd the date of the
agreement of the parties as to such compen
or next after that of the final judgment. Such d& =
mand shall be in the form of an action at law.” -

&

Further, while a2 maximum limit of $2,000 is mentioned it
provided : —

“The court may reduce the compensation if the
accident was due to the iriexcusable fault of the works
man, or increase it if it is due to the inexcusable fault |
of the employer.”
TKe bad effect of this indefinite limit of liability and

portunity for revision within four years can readily be fore

seen. The average employer of labor cannot aﬁ?fd to

the risk of being‘compelled to pay a large sumrin Gam

| and of having his expected profits reduced by a judgment

an accident claim. The necessity of making an 1 as

settlement of an upexpected adverse judgment on a claim

liability arising out of an accident, or else have his .

seized in execution, may tax the resoumces of any but

most wealthy of employers beyond his power and, by

ing him of the means to meet the ordinary d s 0F

business, throw him into insolvency. He may have his €

| seriously impaired by the effect of damage suits even

there is no liability upon his part. z
Since labor accidents have been made a charge upos

| industry, naturally the employer would prefer to set &

{or pay an ascertained amount annually than to

| chances of being compelled to pay a large amount.

payment of an annual premium based upon the

{ amount of his annual payroll he can protect himself

| loss om account of legal liability resulting from accidents

| his employees. -

' (To be Concliided )
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FIRE INSURANCB

A. NAISMITH, Presidentt R. M MATHESON,
A. F KEMPTON, Vice-President.
Sec. and Mgr.  C. D. KERR, Treasurer.

{ZED CAPITAL - - $500,000.00
Mluo CAPITAL - - $308,300.00

Total Security to Policyholders $367,044,20

The Occidental Fire

Insurance Co.
Head Office - - WAWANESA, MANITOBA

security of Canadian P
For Contracts l"nn). -uhth
| DALE & PANY, Coristine h—«-m

N
| WHITE e CALKIN o Prince Wilkam Strest, St Johii )t(, p—
for Province

! British C whs-
1E o i Tt duAmrou.wu g.nnn

ST. PAUL FIRE AND llAlllN:
INSURANCE COMPANY
Founded 1853, ST. PAUL, #lm;son
AU OWE » « o ss.ni.*»
Pollcyholdorl Surplus Over u.ﬂl.ﬁ'

This C it with the Authorities at Ca-.hl
Bo.btothv-hnof()n-ﬂun‘nﬂs‘ny lmm

Province
W.E. FUDGER. & King St. East, 'rma-«u A.-agﬂ Proviace of
ANDREW M. JACK & SON. 6o Hollis Street una’!t. General
Province of

of New Brunswick.
CHRISTENSEN .oooowfz: Sansome Strect. s.nfw Cal,

Assurance Co'y
Head Office, TORONTO

SOARD OF DTGTO”

ROCK
HON. GEO, A. COX, President JOHN BOSKIN K.C,LLD
Prewmden's

Vice-
ROBT. BlCKllDlKl. M. P GEO. A. MORROW

E W AUGUSTUS MYERS
BANN FREDERIC NICHOLLS

LAIR ;Allﬁ KERR OSBORNE

% IR. HENRY M. PELLATT

wi

MEIKLE, Managing Director P. H. SIMS, Secretary
Caplital, $1, 400,000,00.

Assets, “.0“.026.11
Lesses pald since organization o ‘32.000.\’2.01

report direct to the Home Office, ST. PAUL,

DALE & COMPANY, Coristine Building.

A

BRITISH AMERICA|

| The Acadia Fire Insurance {,

|| Liabilities, including Reinsurance Reserve...... e 3
|| Surplus as to Policyholders '

Br.Ofce—260 St. JamesSt., Montreal. W.J hISBIWM

'| 3. Columbia—CORBET & DONALD,General A.—.(é\&;-'. B.C

|| Toronte Office—18-14

UNION ASSURANCE SOCIETY
MERGED IN THE

Commercial Union Assurance Co..l.td
OF LONDON, ENGLAND

Total Funds Exceed $86,250,000
Security Unexcelled

T. L. MORRISEY, Manager
TORONTO OFFICE : 15 and 17 Leader Lane

MARTIN N. MERRY, General Agent
Telephone Office, Main 2288. Residence, Main 1145

OF HALIFAX, N. 8. ' =
ESTABLISHED A D. 186 “MADE IN €

For Agency C Ostario and Quebec. Apoly

Manitoba, Alberta and
THOS, BRUCE, Resid Manag Buim:

UsS &

SWI’I‘IAN M.Wg "

Gasada Branch : Corner SL. James and McBill Sts.. MONTREAL

NORWICH UNION

FIRE INSURANCE SOCIETY

LIMITED
ESTABLISHED 1797

HEAD OFFICE IN CANADA
Norwich Union Building, Toronto

JOHN B. LAIDLAW, A. H. RODGERS,
Manager. Branch Secretary.

Subscribed Capital - -~ .ﬂ.

Total Soanty for Policybolders amounts to over Tweaty- lvmh“
aums paid exceed Ovne Hundred and Thirty-four
The Co-p.- s guiding principles have ever been tu
Conservative Jn.cf.o. :’ the risks accepted and Lnb:nl
they burn. i¥
AGENTS—i.e,, Real Agents who Work —wanted in

North-Weost Do‘.r--n R. W, DOUGLAS,
317 Nant sdg., Cor. Main and Poriage Ave, Wina

SMITH & MACKENZIE, (e

Head om« for o.nua—nonum
MATTHEW C. IIIIIAW. Branch n.qd,r. &

14

Calgary Fire Insurance Co.

T. A. HATFIELD, Pres. R. R. JAMIESON, Vice-Pres.
G. TEMPEST, Managing Director.

Head Office: Calgary, Alta.

“A Company that gives Absolute Protection.”

First British Fire Office Established in WE 1!)4

Phoenix Assurance Eummny

| Limited, of LONDON, lﬂ
(Founded 178D
with which is incorporal

| TlI[ PELICAN & BRITISH [IPHI[ lﬁ’ ﬂﬂﬁ[

HEAD OFFICE FOR CA\AD&* E
100 St. Francols Xavier St. - M*‘IREAL
PATERSON & SON, Chief

ANGLO-RMERICAN FIRE IISIIHIII:E ﬁMllV

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES ulon'
THE PROVINCE OF ONTARIO ARE 1INV}

TORONTO, - ©1-8656 Adelaide
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AMHERST, N.S.

AN INVESTMENT.

—

INCURAN#E AS

Insurance as an [investment does not differ greatly from
any other business enjterprise, is a conclusion reached by Mr.
john A. Hartigan, the Minnesota Commissioner of Insur-
-ance. Some companits will succeed, others will fail, he adds.
The success or failure will depend almost entirely upon the
amount of ability, te¢hnical knowledge and integrity posses-
sed by the manaucﬁent. It will also depend upon whether
the company is organized for the purpose of doing an insur-
ance business or for the benefit of the promoters. There is
no royal road to wealth through insurance investments. They
require the same careful
industrial investments. The company that uses half of the
receipts from stock |sales for organization purposes, does
not give promise of qithcr large or immediate dividends.

-t
|
NEW YORK'S LIFE INSURANCE RESULTS.

The second part|of the annual report of the New York
State superintendent pf insurance is a volume of 1068 pages,
devoted to life insurance. Into the goo pages -of annual
statements therein contained, our readers will not thank us
to plunge. The condensed statistical tables will yield all
reasonable data. Having noticed already the advanced sheets
of Superintendent Hotchkisskreport, it is not needful to do
24 more at present than! make some disjoined comments.

In the (hrunu]n“u al table on pages XVI to XIX, we

discover what life companies have withdrawn from business

$i% -3 in New York State {ince the insurance department was or-
ganized forty years 3go. During that period 44 New York

companies ceased business, of which 18 re-insured, and two
went. into voluntary' liquidition ;36 companies of other states,
4 British and 2 Canadian. The British companies were the
Colonial of Edinbungh in 1862, the British Commercial, and

T R

e

f the International in 1869, the Lion Life, in 1882. It was
§ the Armstrong laws of the state which drove the Canada
&4 Life and the North Americin Life from its borders at the

ia s close of 1906
! : Statistical tablek 1 to 11 give much information, in con-
1% : densed shape, upon the resources and tramsactions of home
and foreign |nnm;|ilm‘~ their income, their assets and la-

bilities, the number| and amount of policies, the amount of
53 securities on dn-p.uir' Those who desire to compare. diff-
erent groups of comipéinies in these respects mav find abund
ant opportunity on ‘muew XXV to LII of the volume.
Compilation of tthe life insurance business done in the
state begins with 1850. In that vear the business of the
fourteen companies ithen at work in New York State was re-
presented by J'L("‘-\'i policies of about $2.800 each In fifty
years “thereafter thdg growth of life insurance in that state

ROBB ENGINEERING CO.

LIMITED

investigation as do all forms of |

Engines
Corliss, Slide Valve,

Horizontal, Vertical.

Boilers

Return Tubular,
Water Tube, Internally
Fired, Portable,

DISTRICT OFFICES:

P Building, Montreal, WATSON JACK, b
o e Bank Buildiog, Toronto, WILLIAM McKAY, Mgr.
Union Bank Building, Winnipeg, W. F: PORTER, Manager.
Calgary Block, Calgary, J. F. RTER, Manager.

'THE DOMINION LIFE
Assurance Company 3
HEAD OFFICE. - - -  WATERLOO, ONT.

TﬁOS. HILLIARD, Pres. & Man. Dir. J. B. HALL. A.LAAAS. Sec,
P.*H. ROOS, Treasurer: FRED. HALSTEAD, Supt. of Agencies.

Surplus, $268,500,57 = Assels, $1,620,361.60

|
|
|

was from 14 companies with policies of $141,000,000 8
force in 1859 to 35 companies, having $10,553,000,000 W
force, in 1908, business an hundred-fold greater. Slow at
first, the progress of the institution was by leaps and

later en- A “rush” seemed to begin after the Civil Was
and in 1867 for the first time a total of a thousand

was reached. In 1887 that figure was doubled, and in 184
quadrupled, until in_1906 the great supreme output of :
613,333,000 of insurance by 43 companies :‘;_S
Whether it will eyer be as great again depends 0
upon the countenance of the Armstrong laws. The highest
number of companies operating in the state, viz 71, was
reached in the vear 1870, when the output exceeded W0
millions.

—  ea»o——— y -
EFFICIENCY OF FIRE PROTECTION.

A large saw mill in Northern Ontario, valued at consid-
erably over $100,000, was nearly destroyed by fire recently.
The saving of the mill is an object lesson of the value, first,
of good appliances, and subsequently, of the training
employees to use them in an emergency. The Adjuster ¢
ported as follows :—‘“When the fire was discovered, the mill,
which was in full operation at the time, was at once
down and the alarm sounded upon the mill whistle, a
powerful force pump in the pump house started. mw
cipline and training of the mill employees appears to
been excellent. The fire (caused it is supposed by a
from the refuse burner lodging in underneath the south-west
corner of the mill) had gained considerable headway

being discovered. and as a gale of wind was blowing :
| the time, the mill became choked with smoke, "".dcn“
very difficult to locate the scene of the trouble. Six P

ful streams were taken from the hose attached to the s
pipes inside of the mill, and after a strenuous ficht
was extinguished before it had gained the roof. Idgem
work to be a practical demonstration of the efficiency
assured’s fire protection apparatus.”
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ma msunuca i LIFE INSURANCE

‘ ERA"“N LIFE | The Fall of 1909 1§
anFEn promises a rich hagvest for the m<Mq~‘t;
ASSOCIATION. The country prosperous, outlook unclouded, a wuhM m'.n

nservative investment—there will be a wide ft!li l)f Life

H..‘ o"|°. = Tonnto' c.n.‘- Insurance during the months to come
’

-
To prepare for this demand, the Life Agent i’\‘) no btllu
President | than connect Nimself with The Great-West Lif \‘ﬂll‘ﬂh cgLom
W. H. .‘A"v. Ese pany For seventeen years the papularity of (“ Chmpany's
vi Presidents ! Policies hn been increasing, until two years \“ lld ln -
The Great-West has written :a larger Casadian hu] u than
W. D. MATTHEWS, Esa. FRED'K WYLD, Ese :

any other Company,—home or foreign B 4%t B

Directors &

£.B OSLER, Esq., M.P. wN. 'Imw% Write, giviag record, to i
.-l.'u’“n HON.JAS Y :

U JOKES JONNSON, Esg., W.0. CAWTHRA MULOCK, Eae The Gl‘eht-west : we

T s 8 ey, K e ||| ASSURANCE con;» NY
JOLICIES ISSUED ON ALL APPROVED PLANS - HEAD OFFICE, WINNIPEG

THE BOHE Lm May be one's own mother, wife or snstcr‘
= mnh“.. .' Canada whom may need the protectm which life in:
Head Office .

“Wome Lis Balag, TORONTO . / ///(
Capa 2 A, 51.400.00 // OF CARADA

plcasure of

““THE MAN IN THE CAQ

HON. J. R. STRATTON, President to whom she has a right to look for ptot cti ‘to in-
B ] K. McCCUTCHEON, nefit
Managing

Director

. WALKER, A. » Secretary
& 3§ ooty . stilled in death !

HEAD OFFICE, vuvun.op. o

| The Federal Life Assm'ance
Company =

00 i e

00 W i L

- i e 1 esensine it ol a8 sou i Sy N,ﬂ HEAD OFFICE: HAMILTON $AMDA
‘: o wm;lmwaﬂ Mansger. Capital and Ames - - - MM
illicns Head Ofics, -  Crown Life Bullding, TORONTO Total Amurances in force - - - - 2012840061
ﬁ . - Paid 1o Policyholdes m 1908, - - ”m
< B |THE EXCELSIOR LIFE INSURANCE CO. Most Desirsble Policy Contragts
ighest HEAD OFFICE: 9.6l vocro:n: ST.. TORONTO. DAVID DEXTER, Presidest and ll--dn oh-ht
Y- SRR . L

&-m -

smeemeerie=s || SUN LIFE ca§ion
M JIsl Deeembet I” -

' $ 29,234,828.51
. The Continental Life Insurance Company || SURPLUS over ail Tiabilities, and capin ® TP A28
of the Continental Life Building, Toronto sua’a’-: u? and 8 per cent. Sx;?rdud <

ter re Have a vacancy for an expefienoed field man as Inspector -y ﬂ" INE! " NMD

» mill, for the Province of Ontario.

 sht Apply GEORGE B. WOODS, President and Managing Director

Write to Head Office, Moatreal, for Leaflet catitied ‘Pm and
ressive.”

mEPOLICYHOLDERS MUTUAL ||__sr ure rouces ane esy 70 sen

v

h-west : : . R & =

«z § LIFE INSURANCE COMPANY|| commercial Union Assurance Co.
ing it The only Company which meets every requirement FIRE, L;.“x';':' ” uLiN:‘x): l..mu":cc(.lrf
”‘: of _the Royal Commission. Economieal and sound Capita Puily Subscribed $14.750.000  Lite Fusds da

I:c fire es make our rates lower than other Companies’ THEAR ™ nmw Taifeb el

o this rates. Head Offce Canadian Brasch, 91 Notrs Dame St., w,u....a

acy of FOR DETAILS OR AGENCIES APPLY TO -m:::}un G“Tm O.:'T‘::m"r

A M. Featherston, Gen. Mgr.. 503 Temple Bullding, TORONTO
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_been. responsible | was dispelled, says Mr.

-while enough damag

.

1G WINNIPEG FIRE

—_—

ovincial Fire Commissioner to be of
Incendiary Origin.

—

Thought By

Manifoba seens to be the only ‘Province in Canada,
where any definie and official information as to the cause
of fires can be optained. It is the omly province in which
a government fire commissioner has been appointed. His

value to the community has been fully demonstrated. The
McClary fire in Winnipeg, which was the seventh serious
anitoba this year. involving losses of

conflagration in
about five hundr
investigation by

thousand dollars, has been the subject of
ire' Commissioner Lindback. No adequate
provision had begn made to_protect or watch the premises
during the night| It is thus difficult to ascertain the cause
of the fire. The supposition that electric wiring’ might have
Lindback, by the
fact that further| investigations as to the condition of the
McClary building since it has been cleaned up proves that
the fire started burned for some time in the top floor,
burning downwadd by way of the wooden stairway. On this

~ floor nmhilxe wad ‘stored of an inflammable nature, nor was

there. any ctri¢ wiring whatever.

The testimonly of all witnesses agree that there was a
standing order for the turning off of the power current every
evening, and the|foreman testified that he personally opened
the power switch|that day between 5 and 6 p.m.

Thinks It Was | lary.

Individually ¢onsidered therefore, the origin of the Mc-
Clary fire would [séem a profound mystery, but when this
fire is comparéd with that in the Great West Saddlery Com-
pany’s building," hich was preceded by one in their retail
store, the similarjty of the fires in the larger concerns and

the salvage from|all of them puts a different light on the
matter, and sugglests incendiary. ;
In both buildings the fire started in or near’ the top

the stock below being consumed by fire,
e would be done by water to produce a
s In both buildings, too, the fire started
in the rear, suggesting the fire escapes located there being
used as an acces$ to these upper floors. In both cases the
time of the fire Was the same: the fires were burning at a

storey, preventin

_time when it is kpown that the C.N.R. watchman as well as

the switching crew operating there during the night, would
be at-their lunch.| Both-warehouses stood without watchmen
or other protectipn after working hours; and, finally, the
goods carried in |both these warchouses was of a character
that would furni$h more valuable salvage when damaged

with water than that from a gracery warehouse for instance.
Two Fires | Quarter of Million.
“While investigations into these fires have not evolved

those given above and cannot be taken as
absolute proof off incendiary motive, 1 feel it is my duty to
sound a warning|to the public, as well as suggest the advis-
ability of increas¢d precaution to prevent a repetition of this
kind of fires invplving such losses; these two alone repre-
senting one of allout a quarter of a million.”

other facts excep

el O

BRITISH ASSURANCE BILL

Considered By Wouse of Lords—Question of Statements as

to Capital:

The Committee stage of the Assurance Companies Bill,
which has been rlaken in the English House of Lords has
witnessed some| ifteresting amendments. Among those
which have been agreed to, that which ajms to protect the
public by prohibiting misleading statements as to capital is
perhaps the ma4t important. The new clause, which pro-
vides that where any notice, advertisement or other official
publication of an assurance company contains a statement
of the amount ¢f the authorized capital of the company it
shall also contajn a statement of the amount of the capital
which has been pubscribed and the amount paid ‘up, inifiates
a reform which|has been frequently called for in the past,
and is long overflué. The present laxity of the law, says the
London Financigr, in regard to statements as to capital has
assisted countleds insurance concerns of the bubble order to
foist themselves; upon the public to the disadvantage of
?’u)n(‘if‘ trustworthy companies and the discredit of insurance
in general. Théusands of persons invited to insure with an
unknown compapy (usually furnished with a name closely
resembling that lof some popular institution), blindly accept
the information leiven in the company’s prospectus, and the
statement, “Cagital, £s500,000,”’ is quite sufficient evidence
for them that the company is one of importance and large
resources.

‘,THE MONETARY TIMES
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No other cigarette
aPProgcl\es them in
Popular‘ify among
men of cultured tastes

King's Size A Shillingin
35c. A Quarter

Reference to any of the insurance manuals or
handbooks would open their eyes to the fact that the
ised capital only is stated in the prospectus, and that
amounts subscribed and paid up are utterly i equate
the fulfilment of the contracts proposed to be under
the company. But as a rule persons approached by
ance agent have no reference book handy, even if ¢
jon of making inquirpy-occurs to them, and they Wi
take the trouble to write to one of the financial or !
journals, whence they could readily obtain informat
new clause in the Assurance Companies Bill will not
people from being deluded by the agents of weak
companies, but, by compelling the latter to state ¢ :
financial position in any printed matter they issue,
ment of those who base their choice of an office on its €
resourées will not be so easy in future, and for that
the eleventh-hour emendation of the Bill is welcome.

fnsurance for Funeral Expenses. -

Another important matter dealt with by the Upper s
was the proposal to legalize the issue of policies 0 WSEE
money “to be paid for the funeral expenses of a
For many years industrial offices have been i
policies, for -which there is a continual demand among e
working classes, honoring the law in the breach e
in the observance, but, jn this case, to the benefit
community instead of to its disadvantage.
opinion is that these insurances ought to be 8
Filial duty may fairly be held to includé the decent
of a parent who would have dreaded the idea of a
funeral. There is a strong feeling on the part of the i
rial classes that it is a dutiful and proper provision o
and they cannot be relied upon to niake the prow
any other method than weekly payments under a P
assurance. The old impression that to legalize such
ances would be to induce neglect of parents, and 0 ;
worse, has never been confirmed by statistical evi.dlla'n
the companies, probably regarding this exp =
only moral reason for refusing to issue ‘“‘funmeral expense
policies,” have gradually drifted into a practice of ignoria€
the law on the point.

Paid Without Demur.

They have paid the insurance money
cies without demur (except in isolated cases),
holders of late years have been getting educated
of life assurance, and many who have paid in_more 3
ums than the sum assured have found it highly convenies'
to plead an illegal contract and claim return of :
The possibilities indicated by this state of affairs have ¥
been overlooked by the companies, and Lord
Dalzell was not exaggerating when he said (in
debate) that “the societies had had a fright as the
recent: proceedings, and looked to the Government to
them from the hole into which they had fallen.”

under uci
but
in the
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‘A RECORD.

Since its inception, the Canada Life has paid or credltod

to Policyholders $9,500,000.00 more than they paid in.

This is a unique record and tells in a striking way o.ff th‘e
continuous efficient management of the Company’s affairs. i

For informgtiori as to New Insurance or Agency Coh-
tracts, address |

Canada Life Assurance ¢

Sre
e
PORTAGE LA PRAIRIE, MANITOBA

financial

author-
hat the COMMERCIAL NOTES
uate for
aken ~ i Waterloo Manufacturing Co, ( threshing machinery ): Five large buildings
n insur- just completed. Firm wil: employ 40 men, ;
e quest- Western Radiators, Limited : Machinery ordered and arrargements made
will ot for building to accommodate 75 employees.
 Surance Am' Williams & Garland : Brick Office Building on Saskatchewan

venue,
on. ” F. G. Johnston : Brick business block on corner of Main Street and
. prevent tess Avenue.
T ” “!-ilon- Slm-_emncm . Handsome Brick Te'ephone Exchasge rapidly
I ‘ cearing compietion.
entrap Beautiful dweliings are being erected all over the city, realty is in demand
and aumerous enquries are constantly received regarding busivess openings

5 w :.,'lh' only city in We tern Canada on the lines of four transcontinental
t reason .

For Information Address
PUBLICITY BUREAU.

STEAM ROAD ROLLERS

r House 3

0 ”’ : :
:‘:“' A TRIP TO THE WEST INDIES In Three Sizes——10, 12 and 15 Ton
ong : The “P. & B." steamers sailing from Halifax every 15 i
hz - twelfth day for Bermuda, the British West Indies and Demerara,

are all very superior ones. The trip occupies about thirty-eight

days, and is a delightful cruise from the start to the finish.
Through tickets from' Toronto and all points on the rail- A.lSO ROCk CrUShCI'S,

i

Biis

ways are sold by 1

it R. M. MELV ILLE, Screens, Flevators, etc.
™ Corner Adelaide and Toronto Streets. b8
‘ -

&8

L ._ The Waterous Engine Works Co.,

gnoring Limited I
LOND ON & | BRANTFORD, CANADA

b LANCASHIRE |

{4

PLATE GLASS &
INDEMNITY COMPANY

OF CANADA

H. CAMERON & CO.,
Selling Agents, Toronto :

-

2%

]

i

_ Kindly mention  Monetary Times" when writing to
Advertisers.

i
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Offering of $750,000 &
7% 3
4, Cumulative Convertible Preference Shares
'With 20 Per Cent. Bonus in Common Stock of the Yo
! =
s I y Limited
; Incorporated by Ontario Charter. :
; CAPITALIZATION:
. 7% Cumulative Convertible Preference Stock.............. B sononssonn $750,000
7 Common Stock «c...... RS EIE IR M B0 I GRS I Oy S F RS TEen, T . 750,000
WE OFFER FOR SALE AT PAR 7,500 FULL PAID SHARES OF $100 PAR VALUE
EACH, OF THE ABOVE-MENTIONED CUMULATIVE CONVERTIBLE PREFERENCE e
STOCK, WITH BONUS OF 20% OF THE AMOUNT OF THE PREFERENCE SHARES IN 2
COMMON STOCK. :
l":h:ments are as follows:— - ‘v B
$10 per share with subscription, and :
! $90 per share on or before October lst next.
Applications will be made in due course to-have both the Preference and Common Stock
listed upon the Toronto and Montreal Stock Exchanges.
; :
( CHARACTER OF SHARES.
Preference sl‘reu carry the right to the holder of exchange at any time, share for share, 4
for ) Stock, and are preferential both as to assets and cumulative dividend at the rate of
7% per pnoum.
| DIVIDENDS,
Pteference share dividends will accrue from October Ist next, and be payable quarterly
. thereafter.
It is expected that the Common Stock will bear quarterly dividends at the rate of 47 per
annum from January Ist next. °
§ BUSINESS. w0
he business of the company is thoroughly edtablished, and ha$ been in profitable operation
for y . It comprises the manufacture of small paper boxgs and of counter check books—or
merchants’ sales books. - y s, b
DIRECTORS.
President, S. J. Moore, Toronto, President Metropolitan Bank and Wm. A. Rogers, Limited ; e

Vice-Président, A. E. Ames, Toronto, of A. E. Aes & Co. Limited; F. N. Burt, Buffalo, N.Y.;
Hon. C |H. Duell, New York, Vice-President Wm. A. Rogers, Limited; Robert Kilgour, Toronto, Vice-

President Canadian Bank of Commerce; James Ryrie, Toronto, President Ryrie Bros., Limited : Hon. ‘
W. Caryl Ely, Buffalo, Director Wm, A. Rogers, Limited, r $

i SUBSCRIPTION BOOKS.

S-gbscription‘ool_ﬂ are now open at our offices, and will close not later than 4 o'clock on Tuesday
the 21stfinstant. The right is reserved to allot only such subscriptions and for such amounts as may be A
approvegl and to close the subscription books without notice.

SUBSCRIPTIONS MAY BE FORWARDED BY MAIL, OR BY TELEGRAM AT OUR

EXPENSE.

Subscriptions may be on regular forms or, where these are not
available, letters simply stating that so many shares are subscribed for c
under the terms of the prospectus will be sufficient. :

Full prospectiises have been published in the newspapers, and copies, with subscription forms, %

may behad on application at our offices.

We recommend purchases of these securities, the Preference share dividend i ;
and proppects being good for satisfactory dividends on the Common Stock. T

'A.E.AMES & Co., Limited, Toronto.




