£ )

WINNIPEG
LONDON

The g&lmuztarg @Ime ;

Trade Review and Insurance Chronicle
OF CANADA

Yol. 45—No. 15 . October 8
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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

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 NoiE
COMPANY |

LIMITED

ENGRAVERS OF i
BANK NOTES, BONDS, STOCK s
CERTIFICATES, POSTAGE AND |
REVENUE STAMPS and all mone-
tary documents. .

The work executed by this Complny is tcctpt.d

by the
. LONDON, NEW YORK, Bosron
and other STOCK EXCHANGE&E

HEAD OFFICE, - OTTAQVA

Branches:

MONTREAL
9 Bleury Street

TORONTO |
701-3 Traders Bank Bidg.

ASSURANCE CORPQRATION

LIMITED

~ OF PERTH. SCOTLAND
: CAPITAL £1,000,000

PELEG HOWLAND L. R. WILKIE

Vice Chnlr--z
Canadian Advuory Board Canadian Advisory Boa

T. H. HALL, M for Canad
Toronto Agents : SZELISKI & McLEAN

e —

GENERAL ACC'DENT

ASSURANCE COMPANY OF CANADA

Personal Accident Property Damage
Health Liability
Steam Boiler Insurance

Manager for Canada
C. NORIE-MILLER

CANADIAN casuAL™Y

AND BOJILER INSURANCE COMPANY

If you want to*

Increase Your lncome
from Investments

write or call for
a copy of our
Invest-
*ment
List
Just ask for
List No. 32

F.B. McCurdy QCo.

Members Montreal Stock Exchange v'i;
185 HOLLIS ST,, HALIFAX, N.S.

_ Moatreal, Que Charlottetowa, P.E. l.
Sydmey. N.S St. John's, Nfid.

Sseeeny SR BRI
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fcmisti‘snsn BANKS.

BANK OF |p=iaciigs:

MONTREAL |™5ioes Tover -
. . .r Hox e STRATBOONA
e tol | 3 ON.,
— it AND lov-m'u. a.0.M.G.
R. B. Anous, President. Hon. P
H. V. Meredith
Sir Thos. KO0.V.0.
A. Baumgarten
., General Manager
and Superintendent of Branches.
Manager, Manager at Moutreal
= of Branches Maritime Prov.
o Br. Col. Branches. :
. itis Newfoundlsod Branches..
Ontario r BRANCHES IN OANADA. R o
- Aiton {1 ¢l 8t. Hyacinthe Indian -‘hs“
Aarora New Brunswick Medicme Alta.
Bellevilie | Bathurst Magrath,
Bowmaaville St.  Ohathem Moose Jaw, Sask
Brantford " Br. Spring Coulee.
Brookville " Gueeaft " redaricton #uls Acency 1o Magrath
Sollinawood : L Grand Pale g
Oornwall oo - -"'-‘..,,.m. Portage La Prairic M
Deseronto Moncton Alta
Palls Perth, fmly Andover Rosenfeld,
m ..“.J‘ Saskatoon,
B Woodstock w
Hamfton Nova Sootia .
Barton, Victoria Amberst ¢ LowsdAve.
.a..aa = British Cel
[ : Glace Bay Oty
. gy ; e s Y Cloverdale
Londos . WtV el ]
sfount Forest: Mahone Bay Gresnwood
Newmarket + Port Hood Hosmer
Oskwood Kelowna
Ortawa Woitvive Merritt
. par e Yarmouth oy
Paris : Prince EAWard New Westmine:cr
Perth Island ==h
Peterboro Charlottetown Penticton
Ploton N.-W.Provinces Prince Rupert
MAnh-“ Altona, Man osslana
Barnia Al-t:u Vancouver
Sask Ste. Marie Carincoa, Alts W estm stor Ave
Stirling, Edmonton, A Vernon
Gretns, Man., Victoris

i TEE Usrrsr Sm ork—R. Y. W. A J. T. Molineux,
_&&&ll Bank dm J. l.h Manager.

Mzx100—Mexico, D. F.—-T. 8 Manager
BANKESRS IN GREAT | Bank of Union Bank of
London and The, London and W mn
Bank Led Bank of Led.

Bank, Branches.
BANKERS IN THE New Yorh—The National Bank. National
. - Bank of Commerce in Nations! Park Bank. The National
Bank.— Boston National Bank. —Buffalo The Marine Natl. Baok,
 8ap Pirs. Nstional Bans The Anglo snd London
Nationsl Bank b ¥

4 | . ?
The Bank of Vancouver
Head Office : YANCOUVER, British Columbia
2t CAPITAL AUTHORIZED. -
£ “ ! DIRECTORS—
R. P. McCLENNAN, EsQ.; President, McLeanan, McFeeley & Co., Wholesale
Hardware, Vapcouver; B.C.
M. B CARLIN Esp. Vice. President, Cagitalist, Victoria, B.C.
His Hosor T, W H TERSON, Ligutenant-Governor British C/;Iumbla.

L. W.SHATFORD, Es@i; M. LA Merchant, Hedley, B.C.

w. H. MALKIN, Fso., 'kﬁc W. H. Malkin Co.. Ltd, Wholesale Grocers,

Vancouver, B. o
H. L. JENKINS, Esg.. President H. 1. Jenkios Lumber Co., Seattle, Wash. ;
- President Vancouve l_'fumber and Trading Co., Ltd., Vascouver, 4.C,
J. A MITCHELL, Esg., Capitalist, Victotia, B.C. L
E. H. HEAPS, Esp. Eil. Heaps & Co., Lumber and Timber ; President

. Columbia Trust Co,, Ltd.:Vancouver, B.C.,
J.A. HARVEY, EsQ., K.C,, Fermerly of Cranbrook, B.C., Vancouver, B.C,

Collections made everywhere. , A. L. DEWAR. General Manager

The Standard Bank of Canada.

- NOTICE ishereby given that a Dividenid of THREE PER CENT. for the

current quarter ending the gistof October, 1910, being at the rate of TWELVE

- PER CENT. PER ANNUM wpon the paid-up Capital Stock of this Bank

has been deciared, and that the.same will be payable at the Head Office of the
Bank and it€'Brasches o -andl after

Tuesday, the Ist day of November, 1910,

to shareholders of record bf :fiﬂ Octpber, 1910.
g " By order of the Board.
GEO. P. SCHOLFIELD,
General Manager,

$2,000,000

CHARTERED BANKS.
. |
The Canadian Bank of Commerce
HEAD OFFICE—-TORONTO P
| Paid-up Capital $10,000,000 Reserve Fund 36,000,000
Sir Edmund Walker, 0.V.0, LL.D, D.G.L., President. A. Laird, Qe Mgy,
BRANCHES OF THE BANK IN CANADA
} BRITISH COLUMBIA AND YUKON Revelstoks |
| Cranbrook Kamloops elson South Hill
| Creston Ladysmith New Westminster  Stewart
Dawson Mission City Penticton Vancouver
Fernie Nakusp Prince Rapert Victoria (3
Greenwood Nanaimo Princston White Horse
Bassano NORTH-WEST PROVINCES Shellbrook
Bawlt Grasum Monarch Stavely {
Brandon Hardisty Moose Jaw Stony Piaia
Broderick Hawarden Moosomin g.h
Calgary (3 offices Herbert Morse ' trathmore
Canora High River Naston Swan River
Carman Humboldt Neepawa Swift Carrent
Carmangay Innistail New Dayton Treherne
Claresholm lnnistree Nokomis Tugaske
Cleverville Kamsack North Battleford Vegrevilie
Crossfield Kindersley Olds Vermilion
Daaphin Langham Outlook Virden
Delisle Lanigan - Pincher Creek Vonda
Drinkwater Lashbura . Ponoka Wadena
Durban Lethbridge Portage la Prairle  Warner
Edmonton Prince Albert Watrous
gl‘.' Macleod Provost Watson
b3 o I
| i
" Elkhorn Melville Regina 'm.
| Gilbert Plains Milestone Rivers Winnipeg 7 oficis)
l Glelshe» | Milk River Saskatoon Y ellowgrass
Grandview ONTARIO AND QUEBEC  Yorkion
| Agr Eik Lake Montrea! 2 offices)  Seaforth
| Barrie Orangeville Simcoe |
| Belleville Forest Uttawa @ offices Stratford
| Berlin Fort Frances Paris Strathroy
| Blemheim Fort Willam Parkhill Thedford
Brantiord Galt Parry Sound Toronte (18 offices)
Cayugs Goderich Walkerton
Chatham Gowganda Port Arthur Walkerville
| Cobalt Guelpn Port Perry ‘Waterloo
£l oy o
| Crediton Kingston River Windsor
Dresden Latchford St. Wingham >
Dundas Lindsay Sarnia Woodst .
Dunnville Sault Ste. Marie |
MARITIME PROVINCES
Alberton Charlottetown Parmboro Summersi
Ambherst Halifax St. John Sydney
Antigonish =m ~ Traro
Bridgewater Km Springhill
| IN THE UNITED STATES |
| New York Portland, Ore- San Franciseo
Seattle Wash. Skagway. Alasks

! IN 'MEXICO
| Mexice City, Avenida San Francisco, No. 50.

IN GKEAT BRILAIN
LONDON : 2 LOMBARD STREET, E.C

IMPERIAL BANK

f - OF CANADA

DIVIDEND NO. 81.

Notice is hereby given that a divi-
dend at the rate of Eleven per cent.
li17) per annum upon the Paid-up
Capital Stock of this Institution has
been declared for the Three Months,
ending 31st October, 1910, and that

the same will be payable at the Head
Office and Branches on and after

’

Tuesday, the ist day of November next

The Transfer Books will be closed
from the 17th to 31st of October, 1910,
both days inclusive. {
' By order of the Board. -~

D. R. WILKIE,

i : General Manager.
| Toronto, 21st September, 1910.

.
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BANK OF NEW SOUTH \Vl“lis. Australia. ®eis™

Paid-up Capital 2,500,000
Reserve Fuad 1,700,000
Reserve Liability of
Proprietors ; 2,500,000
-
u £6,700,000

Aggregate Assets, soth September, 2900 ..ocevivevvnninn... FESEIRN £38,181 084

Head Ofice—Sydney, New South Wales. London Branch—
64 Old Broad St., E.C.

The ‘Bank has 283 Branches and A;encies, viz.:—~143 in New South
Wales, 34 in Vlcloru, 43 in Queenllnnd 4 in South Australia, § in West
Australia, 48 in New Zealand, 3 in Fiji, 1 in London, and has Agents and
Correspondents all over the world

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

THE BANK OF BRITISH NORTH AMERICA

Established in 1836, lacorporated by Roya! Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,530,666.66

Head Office—§ Qracechurch Street, London, E.C.
A. G. WALLIS, Secretary. W. 8. GOLDBY, luuu.

)

COURT OF omlo'rou. i
E. A. HOARE, Esq
H. J. B. KENDALL, Esq.

J. H. BRODIE, Esq.
J. H. MAYNE CAMPBELL, Esq,
JOHN JAMES CATER, Esq. _ FREDERIC LUBBOCK, Esq.
RICHARD H. GLYN, Esq : C. W. TOMKINSON, Esq.
G. D. WHATMAN, Esq.
HEAD OFFICE IN CANADA, St. James Street, MONTREAL.

H. STIKEMAN, General Manager.
\ H. B, IACKENZlB Supt, of Branches,
J. McEACHERN, Supt. of Central Branches, Wil-lpc;.

JAMES ANDERSON, lupecm O. R. ROWLEY, lasp of Br. R

Reserve Pund.m .........
foulonluoru Fund....... vooe - SBB
ArLex. Bog:z, General M. Jas. L. Axpe

anager N, Secretary
LONDON OFFICE: 62 Lombard E.C.
ALEXANDER Ross and GEORGE S. CouTrs, Joint Managers
1 Business transacted. Clrcular Not:..“

its 166 Branches located nlmleuh-d.chbnlb
i S & Ji Su twvessbie
bank undertakes arencv business for Colonial and Foreign

&
‘-}
34

THE ROYAL BANK OF CANADA

Capital, $5,000,000

H. S. Holt,
Wity Sl ra

w. mmmuh T%:a-oc.lq
E.L. P w. T
oua. 2 Suret zn'n’- B. mmw Branches

E. STONHAM and J. H: GILLARD, Assistant Inspectors.

Bathurst
BRANCHES IN CANADA, Campbellton

Agassiz, B.C. Hamilton, Ont., Raymore, Sask. | Dorchester
Alexander, Man. Victoria Ave. Reston, Maa. Ambherst
Asheroft, B.C. Hamilton, Ont., Rossland, B.C, Aantigonish
Battleford, Westinghouse Ave. Rosthern, Sask. m-
Belmont, Man. Hedley, B.C. oha, N.B.
Bobcaygeon, Ont. Ituna, Sask. i8St Joha, N.B., Unioa
Bow Island, Kaslo, B.C Street. ) ¢
Brandon, Kelliher, Sask. t. Martins, N.B. NEWFOUNDLAND 5 SASKA
Srantford, Ont. Kingston, Ont. St. Stephea, N.B. St. Joha's Dividess Liptod
Burdett, Alta. Levis, P. Saltcoats, Sask. ALBERTA Moose J.- Prince
Cainsville, Ont. Londoa, Saskatoon, Sask. ary  Lethbridge Ed
Calgary, Alta. London, Market Sq Semans, Sask. BRITION oounuu

Ont. Longueuil, P.Q. Toronto,: Ont. Abbotsford Ladoer Prince Rupert

Macleod, Alta. Toronto, Ont, Bloor | Alberni Ledysmith * Rossland
Davidson, Sask. Midlasd, Ont. and Lansdowne, anaimo Salmo
Dawson, Yukon. Montreal, P.Q. Toronto, Ont, Kiag | Cranbrook Vancouver, [
Duck Lake, ontreal, St. Cathetine  and erin Sts, New Alberni. - gml\-_ oty
Duncans, B.C. Street. Trail, B.C. y, Union WI. New Westminstes vaSt. Vi
Estevan, Sa North Battleford, Sask. Vancouver, B.C. Grand Forks ";,""' N A "‘":l;‘&
Feaelon Falls, Ont. g:;:hm\'r“mmm. B.C. Varennes, P.Q gy e 2, v dng =
Fort George, B.C. g C‘ibarh. Cuduu Nnn-ilio Sagua
Forward, Sask. Ottawa, Ont. Waldron, Sask. Matanzas ' Santiago de
N.B. Paynton, Sask. Weston, Ont. Cknlmcm Hannn. Galiano St. Mayari Cuba Nassau

Girvia, Sask. Prince Rupert, B.C. West Toronto, Oant. LONDON; 2 Bank Bldgs. Princes St. E.C. MEW YORK; . lliam St.
Greenwood, B.C. Punmchy. Sask. Winnipeg, Man.
Halifax, N.S. Quebee, P.Q. Wynyard, Sask,
Hamilton, Ont, ancc.St. John's Gate - Yorkton, Sask.

AGENOCIES IN THE UNITED STATES, €70.

New York—52 Wall Street—H. M. J. McMichael and W. T, Oliver, Agents.
San Francisco—264 California Street—]. C. Welsh and “A. S. Ireland, A‘cltt.
Ohloago—Merchants Loan and Trust Co.

Forelgn Agents—LONDON BANKERS-—-The I‘lk of England ll‘
Messrs. Glyn & Co. . LIVERPOOL~Bank of Liverpool. SCOTLAND-
Natiopal Bank of Scotland, Limited, and Branches. llmﬂb—mm

u-ma. and
Braach AUSTRALIA—Union Bank of Australia, u-
N1 nion Bank of Australia, Limited INDIA, CH!NA “
APAN—Mercantile ' Bank of Indis, Limited. @~ WEST INDIES—Colonial
PARIS—Credit Lyonnais,  LYONS—Credit Lyonnais.

on South Africa and West Indies may be obtained at the Banks’

issues Circular Notes for Travellers, Avallables In AN Parts of the World.
Agents in Canada for Colonial Bank, London and West indies,

A

¢

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

Capital (paidup) - - - - $770,000.
Rest and Undivided Profits over $1,400,000.

Branches In New Bruaswick, Nova Scotia and
Prince Edward Island.
R. B. Kgssen

THE FARMERS BANK of GAEIADA

ICORPORATED. by SPECIAL ACT of P
HEAD OFFICE: TORONTO.

DIRECTORS
Col. James Munro, President.
Allen Eaton, W. G. Sinclair, Bnrdgc
| J, F. Ford, A. Groves.
W. R. Travers, Vice-President and General M
B ille. .g‘k“c"t. .I il
Allenford, ‘ -rgoun aileybury Nl m:
ml‘ ;:,_.""“"‘" Kn.q.m, :lumvﬂlc.
Bethany, Lindsay, Sharbos Lake, .||
Brucefield Fingal Millbank,
Sub-Branches
Dunsford, Janetville,
CORRESPONDENTS,;

London County and Westminster Bank, Limited, London,
Mercantile National Bask, New York, USA, The

General Manager. '1
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BANK OF HAMILTON

The Merchants’ Bank BAMM.2n ™" 0

i

%

et e T O A S A

. 1 Paid-up Capi cons
: S B . Reserve and vided Profits. ... .cocheveens 900,000
Capital Paid-up 8 ” ; gt R...".""“’. | Total A Undl “d ................... over ‘g',ooom
“,om'm Mluu?lo I~ 1864 $4,602,157 A-!s s e RS:
' HEAD OFFIDE, MONTREAL 2 1} ~ MHON. WILLIAM GIBSON, President.
i | ] 5 J. TURNBULL, vnu-Pnumr:o::Q Gwo:l#&m
{4 inb E e C. A. Birge.  Geo. Ruthe . . 2
i § BOARD OF DIREGTORS : cot. 1 Niom3"s. Hendrie, C.V.O. . C. G, Daiton, Toront.
£ 3 8ir H. Montagu Allan, Presidént: * Jonathan Hodgson, Esq., Vice-President
1 ; T. Long, Esq. 2 F. Sinith, Esq. ~ A. Allan, Esq. BRANCHES:
B C. M. Hays, Esq. lg net, Eng;q . Orr Lewis. o | * Y
¥ , K; W. Biackwell, Esq. ONTARIO
8 | E. F. Hebden, Gen. Manager T.E. Merrett, S8upt. of Branches and Chiefinsp'r | Ancaster Fordwich Jarvis Orangeville . Taronto
: } _ | ONTARIO RI‘..,«: Ft. William }A-::::L g:m ad 4 Qu;’:‘l,
i 3 Acton’ Elora | Hindston Napanee St. Thomas ! mm‘ GOﬂ'f: hope Midland Paris “ o r
3 Alvinston - ~ Finch | | . Langaster Oakville Tara i | Blyth Grimsby Milton Port Elgin
: Athens #/Fort William *nﬁowne Orillia Thamesville Brantford Hagersville  Milverton Port Rowan “ Yonge & '
: 8 Belleville alt | . Leaghington Ottawa Tilbury | Burlington Hamilton aitdwu Princeton Gould
Berlin ananogue Yitt& Current (wen Sound TOronto | Chesley S arton St. Mocrfield Ripley “ Bathurst &
Bothwell Georgetown London Parkdale L Parl't §t. hi « Deering  Neustadt irk | Arthur
Bramp G Luc? Perth Dundas St. | Dundalk « ¥ast End  New Hamburg Simcoe West Toronte
Chatham Gore Bay -y Prescott Walkerton Dundas « NorthEnd Niagara Falls Southampton Wingham
g::'wm" Sompoen Markd Prestos Watford | Duravile . Wet'End Niagara Palls,S Teeswater  Wrczster
ami i ] » 3
Goimoee oot | Moo SR, W |- MARIRGRS
es| | o o
. g : LaR Pilot Mound  Treherne
Beaovie  Ingecsol | Miehell |, S Ges Williamatown | Bradwandine FetpaUSt  fnjon  Roland Winkler
Bigin 5 Kincardine Mui ’hi (sub) St. George Windsor | Ca Gl -3 Mather Snowflake ‘Winnipeg
.} duesEc . | Carman Hamiota Yami Starbuk “ Princess 81
Montreal, Head Office: St. J Beauharnois Sherbrooke e Xilatney R Siwen Lake
1255 St. Catherine SEt. e e Ve Adthe des | K HEWAN
. 320 St. Catherine St w. ** St. Sauyeur St. Jerome ; SASKATC ;
b 1330 St. Lawrence Blved, Rigaud St. Johns Aberdeen Brownlee Estevan Marquis Redvers
“ 1868 St. Lawrence Blvril. Shawville St. Jovite Abernethy Creelman Francis_ Melfort Rouleau
! | ALBERTA = Battleford Carievale Grand Coulee Moose Jaw Saskatoon
| 5 d g : Belle Plaine~. Caron . Heward Mortlach Tuxford
A&lﬂ Loy g:m:‘gn % 'c:::lchﬁat sl-:;hb",‘:‘k‘ z":l':"'('; cig'e) | Bradwell Dundurn Loreburn Osage Tyvan
Bm‘ha (sub) ~  -:_* Namayo Av.'New Norway Stettler Waiswright . | ALBERTA BRITISH COLUMBIA
Brooks ¥ox Coulee | |  Hsud} Strome (sub)  Wetaskiwin Brant Nanton Fernie Penticton E. Vancouver
Killam | Oka Tofield Red Deer Carmangay Parkland Kamloop ‘Sal Arm  N.Vancouver
Lacombe Trochu Cayley Stavely Milner Vancouver 8. Vancouver
Leduc | Wolf Lreek (Edson) Champion Taber Port Hammond
{ Granum Vulcan
i Griswold | Portage ___ Souris | CommmsroxpENTS 1N GEAT BmrrArN—National Provincial Bank of
Macgregor " ! la Prairie Sidney England, Ltd.
AN Russe o ITIS " OOLUMBIA | CoRRESPONDENTS TN Uxiriep Srares—New York—Hanover N
Kisbey Elko Sidney Bank and Fourth National Bank. Boston— International Trust Co.
Nanaimo  Victoria —Marine National Bank. Detroit—O1d Detroit National Bank. Chi
Vancouver Continental ~"ational Bank and First National Bank. Ph
i S, 1) | e | Mo e B B ot it et
o g o pughv—e and & et Buak, Lisited | g —Mellon Nationsl Bank. Minneapolis—Security National
ERS. REAT DR s lon Joint_ Stoc ank, Limite
R I o BaaNCH—. B. PATTERSON, Manager effected in all parts of Cansda promptly and cheaply.
1 “ 5 -

UﬂiOn { of Iialifax RARRAP RIS 7o
Capital PAIG-TD. o1 ceceressssescsss$1.500000 . i

_ DIREOTORS
Head Office - QUEBEC

Hox. Wx. ROCHE, Vics-Presivewt
E. G. Svrrw
W. NP Wassten

£

i

Head Office, .. ... Halifax, N. S, R O esed Byoite - oy
B. L..‘;.BO 'i‘:i" ..':.‘....' ....... mo-n. Manaoer Total Assets (over) - - $44,000,000
. +.s b esih s 3.0+ «SUPERINTENDENT OF BrancuEs. .
W, G BARVEY. L Do Insracron. g Board of Directors :
B I ; HES : ON. JOHN SHARPLES - - President.
SCOTIA—Amberst ’ i i
. N IOVA‘.' Amberst 4 Royal, MB.M .hm WILLIAM PRICE, Esq., Quebec - - Vice-President.
) - Dartmouth, 4 bom v, mma&lﬂ laver- M. B. Pavis, Esq. R. T. RiLey, Esq. E.]. HaLg, Esq.
Dartaes Glace e 5q , Esq L .
r l-wl#s W hﬁ-vo;‘&“&-n-m abou, | Geo, H. THompsox, Esq. Wwu. Suaw, Esq. E. L. Drewry, Esq.
.;:'I’h'. TR oy MMSM Sedee llm e o, Joun Gart, .Esq. ‘F. E. Kexaston, Esq.
IJWWMBIW'S:IC . G. H. BALFOUR, General Manager.
IN PRINCE EDWARD I - Charl c 20 H. B. SHAW, Assistant General Manager.
IN wmn"wlrrfm ZPort of Spain, Trinudas. }-‘.gvbl;lS!gEi‘gu%e;imendem Eastern ranches.
RTO RICO—Ponce, S + G AL8TYX, ief Inspector and Manager Foreign Department.
IN QUEBEC—Montreal, %‘L.‘;a‘;’l:l:b.." E. E. CODE, Assistant Inspector, » " Y
“ Lond: Coﬂ3y &WM Bask Lid., England, | F.W, S CRISPO, Superintendent of Western Bnnchc& Winnipeg.
3 Back of Torduto, Canada. . ! F. W, SMITH, Supervisor Manitoba Branches, Wianipeg.
=.u-d .qu 4‘&-1___ York. _P. VIBERT, Supervisor Alberta Branches, Winnipeg.
e erchant’s N . 4""‘,” J. S HIAM, Supervisor Saskatchewan Branches, Winnipeg.
[H-8 8 | T. McCAFFRY, Supervisor British Columbia Branches, Vancouver.
p—r - Apvisory CommiTTEE TORONTO BRANCH !
- GEO. H. HEES, Esq. THOS. KINNEAR, Esq.
"nk 0' Ba“ada' Tn[nnm THlS BANK, having over 0;£Hundred and Forty Branches in .
co Ul& TS the Canadian West—Thirty-five in Manitoba, Fifty-seven in
o Saskatchewan, Thirty-nine in Alberta, and Six in British Columbit—;
ns 0

Bank to provide not only | offers éxceptional facilities for the transaction of all descriptio
for money. but a | Banking business in those Provinces. Collections and corres-

may feel that anything | pondence are invited.
ndents in all Cities of

: Jo b: ¢k will be con- This Bank has Agents and Correspo
3 ; importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the British Colonies.

T e o ——————

O —
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CHARTERED BANKS.

INCORPORATED 1855

Head Office, Toronto,
CAN.

Capital - - 000

THE BANK
OF TORONTO

DIRECTORS:
WILLIAM H. BEATTY
W. G. GOODERHAM

Robert Reford Hom. C. S. Hyman Robert Meighen William Stose
Joha IM A. E. Gooderham Nicholas :.‘-u D. Coulsos
JOSEPH HENDERSON,

0 Manager. Asst. Genera! Manager.
BRANCHES: ;
Ontarie " Gasanoque Sudbury
Hastings Thorabury e
Havelock Wallaceburg Moatreal
Torosto, Keene Waterloo (4 offices)
(9 offices). Kingston Welland Maisonneuve
Allandale Londoa Wyoming Gaspe
::ﬁcn. (3 offices) St. Lambert
Bradford Millbrook S St
Brantford Newmarket ki Saniietn
Burford Oil Spriags T T . e
Cardinal Omemee Cartwright
Cobourg Parry Sousd Saskatchewan Pilot Mound
Colborne Portage la Prairie
Coldwater :::0!. Elstow Rossbura
Copper Cliff Preston Kenanedy
Creemore St. Catharines Langenburg Alberta
Dorchester Sarnia Montmartre
Elmvale Shelburne Wolseley Calgary
Galt Stayner Yorkton Lethbridge

Sankers :—London, England—The London City and Midland Bank, Limited
New York—National Bank of Commerce. Chicago—First National Bask
m—n-ummﬂwmnmum

THE TRADERS BANK OF CANADA

Total Assets - -
Total Deposits .soo.ooo
BOARD OF mntc'ron
C Warren, Esq., President. Hon. . R. s«um, Vbo-Prddnt
, Esq., Gulph

C.S.W , Esq., Hmﬂm B l(.C Toronto

' Stnthy. , Toronto.
Anduor to the Board : ]ohn L. Willis,
HEAD O'!’lc(o TORONTO
‘Stuart Strathy, Gen. Man. - N.T. Hillary, Assistant Gen. Man.

J. A. M. Alley, Secretary. P. Sherris, Inspector.
’ 'MNCHI‘ 1 ONTARIO
Appis 5::0. Owen lud il —4
Arnbur Grand Valley Toronto Branches :
Aylmer Guelph Port Hope Yonge and (
Avon bury Porcupine Yonge & Richmond
Ayton H Prescott ~ Avenae Road
Beeton Hamilton East  Putman King and w
Blind River Hamilton Market nwm and view
m Harriston Ri 'onge and Bloor Sta.
Ingersoll Rockwood Gerrard and Main Sts.
Bruce Mine Kenora Rodney Danforth Avenue
St. Catherines Lo.- and
:: Lakefield ::-un"” % nion Stock Yards
Collingwood Lion's m Sault Ste Marie 5:::‘
L u ks Schomberg
Drayton m Spencerville Wardsville
Dryden Matheson Warsaw
Durham Mount Elgia w »
Dutron Mount Forest Stony Creek Waterdown
Elmira Newcastle Springfield Webbwood
Elora North Bay Strathroy W, Ft, William
Embro orwich S Falls Windsor
Embrun Sm Winons
Fergus Tavistock Wroxeter
ALBERTA SASKATCHEWAN MANITOBA
nd-g- Saskatoon Zealandia Winnipeg
Castor Didsbury l Forget ""‘“"{,‘.. BRITISH
Edmonton Erski § COLUMBIA
Gadsby Gleichen QUEBEC ‘ Vancouver

Montreal enGw ﬂ-nn
Age N °‘¥"T'“muu.°:2$“"a...‘ .
w ORK.— L) .
noles. Ccaco —The Pirst National Bk
BurraLo.—The Marine National Bank

THE MOLSONS
BANK

BESERVE FUND—
$4,400,000
Incorporated by At of Parliament, 1865,
HEAD OFFICE, - -~ MON‘QRBAL.
BOARD OF muc'{om“ 4

Wu. MoLsox MACPHERSON,

Lb.bvzﬁﬁﬂ - mdmw
IPMAN,

Alberts BRANCHES : 3
Forest St M 3 ine Lock
Caigary - 4 arys ?.uh-
Diamond City Hensall West End Breh. = g des Neiges
East End breh, © St James S
ritish Oobmble— X B3 —w
Brittsh ‘ rket Branch Bay Street & Se Branch.
Highgate ‘Queen St. W. Mt HenriBrarch
-~ Iroquois Trenton “Maisooneuve *
Westminster A. m- Wales ©  Market and
Hastings St. i aterloo +  Harbor Branch
Manitoba— Lambton Mills West Toronto Pierreville
Winnipe# London ~  Williamsburg b
Portage Ave Lucknow Woodstock %‘
Main St. Meaford Zurich s val
vins Morrisburg Arthabaska "JSQ. Cesair
= .
ot Norwich Bedtord Ste. Flavie Statios
- omral e Soued ivitie " | i e Thbriee do
Drummondville
(B: Port Arthur Fraserville _+Blsinville
and Riviere du | Victoriavill
-y Smith's Palle Rosetes  IE
Exeter o "
w18 Ix On Ilnm AND LoroNins—London sed Parr's Ban
At n“-;" !ﬂ: Baok, =l
Bank of Australia, Bouth of
- un‘.— Bank.
Antwerp—La Baoque d'Anvers. Chins -‘J.-—-l- !;. Bhanghs!
Oor poration. Ouba— Banco i—lfobais
AGENTS IN UNIT STATES. —Agents nd(‘*m
e o ol parta of the and
Collections """"""":-"f‘m" letiers of Bpedit snd —
e Oloulpr Lotters | avallable in all parts of the world.

|BANK OF NOVA SCOTIA

mm-.p.

m m
HEAD omca. lm.n'u. R.s

n—YPmn.Pn-l-c. Ana-u-a President
L‘lo-s-. C.S.Ca-—.x.. b

. Agnnu. M HANAGER'S omcl. TORONTO, ONT.
’ ICHARDSON, lu-‘ua D D. - General Masag er
BRANCHES ; il

Nova .ﬂmhlh‘l Canving, Dart-
mouth, mm‘*’l&“’ Glasgow, Noa
Sydoey, New W.lcrlord Oxford, Parrsboro,

Stellarr  Syd Mines, Thorburn (sub m\g»(‘-lugw? T'..t.‘

ney, Sydoey Mines,
(sub to Néw Uhqow) Truro, Westville, Whitney Pier
Fredencton, River,: ton
St. Andrews, St 1

“THE METROPOLITAN BANK

CAPITAL PAID UP $1.06,000,0¢
RESERVE FUND AND

UNDIVIDED PROFITS $1.207.599.25

S- J. MOORE, President. Head Office

D. ROSS, Gen. Manager. I TORONTO CANADA

Every hpﬂ-tcfm Letters of Cndu jssued, avail.

conducted. Accoun i able everywhere Drafts bought
Mﬁ-aﬂ;nui‘: and l:: Collections promptly
exocy

jobolm&m St. Stephen, Suse:x, W
Prinoe !

; Kingwton
: Bay, Port An
1 vanna-la Mar

Welland, Wo 3 % St, Ann'g Bay, B

wﬁn-‘&vu ow AvVADA.
Richmond, New to United - . Chicago and
Pasoebiac, Quehec. Nq York d

Parrsboro, Pictou, "‘v ebert, Springbill,
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; i CHARTERED BANKS.
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b | &  TORONTO  ira,
: i Branches and connections throughout Canada.
Capital - , $2.000,000.00 || British and Foreign Correspondents in all the important
Sacssve P 11K} su'éoo'ooo 00 cities of the world.
= 5 - i 5 qulecuons made anywhere in Canada and remittances
Our system: of Travellers’ cheques has been || promptly forwarded.
inaugurated a yeéar'ago and has given complete satis- || JAMES MASON, General Manager,
faction to all our patrons, as to rapidity, security and ||
economy. The public is invited to take advantage |
of its facilities. "« 7 | )
o e { .
; Our office in Paris (tue Boudreau, 7, Square || = p—
del’ Opera) is found very donvement for the Cana- ||
dan toarits 1 Euvoge | BANK OF OTTAWA
: | | ESTABLISHED 1874
Transfers of funds. collections, payments, com- || :
-mercial credits in Europe, Unmited States and || Paid Up Capital and Rest - - $6,595,110.
Canada, tmsacted M the lowest tate. I Accounts of Business Firms carried. "
— - | T :
1 75 e | COLLECTIONS
e ] Pouaded 1848,  locorp sbes. Drafts Issued ‘ Coupons Collected.
 THE QUEBEC o e o ' .
ld-n........._: l.=¢{c '
ANK ' Board of Directors: |
Gespard Lomoine wu&:‘iuinnmno'm; K.C. J.E AMdrec | E&Stel'n TOW“ShiPS Bank '
j *M.- 8. B. STEVENSON, Genera! Marsw-,
Province of Quebes. | | ‘St John St. Province of Ontarle. QUARTERLY DIVIDEND NO. 111,
Black Lake. St.| Sauv Otcawa. b " 3
laverpess. -\ $0 Beorge. Bésuce.  Pembroke. o o e o b Pty Coghrs Tk o e e
g { ¢ Rosmald. S(ur‘eo; Falls, the current quarter, will be payable at the Head Office and Branches
Monceal, Place || || Shlhnixln Falls. Ihurold. s on and after first day of October next.
D Atmses. \‘ || Seanfold.- ! The Transfer Books will be closed from the 1s5th to the yoth
St. . Catherine St | i'| ‘Thetford Mines, m of Manitoba. ""Ll bothddnys inclusivs.
Atwater Avenue. || | Thrée Rivers. Winnipeg. ( Brym oot das miny J.. MACKINNON
R - «
SILO:{::.N. —Al&lu_—rglnz 0;‘ Soi)dnnd. | -
PARIS, France, redit onnai
A‘ﬂt:' in the Ui ‘m.~C;ase Xzallon:i Bank, New \ork N.Y.; | COLLECTION AGENC]ES.
National Shawmut B#n.i Bétion. Mass.; Girard Nationa! Bank, Phila- |
delphia, Pa. | : R !
'{ | Counnes Grey and Bruce collections made on commission, lan('!vﬂl}_p.‘ !
THE D: HINION BANK ' and sold, notices served. A genera: nnancial b tr |
. | | loan companies, lawyers and wholesale merchants given as references.
| ; H. H. MILLER, HANOVEr. '
!m Tm Canads. g
Capital Paid nkiud - - $4,000,000 ,
Reserve Fund | vided Profits, 5,480,000 ‘
Dopestis Witk p“;’;; . | THE MERCANTILE AGENCY -
Total Assets || -+ 61,200,000 1
Direotors—E. B. Ostix; lqp President; Witstor D. Marruzwa) | G. D UN & ca"
Vice-President: A| W. Austiy, W. K. Brock, R. J. CHRISTIE, | Established 1841
AMES Cummnb\. ]Ini:s] Foy, K.C., M.L.A., A.' M. NANTON, | 210 Offices- (14 in Canada)
Bnnc(ius:::' Mgﬁ:mﬁ;-tm%m“ || Rates and subscription quoted on application. 4
| couuu made and remitted for promptly. 3 _
n'li bought and sold. | g ;
_ c.-mnm and Titoll(n Letters of Credit issued, available | : CONSULTING ENGINEERS..
of the world. 1

1IERE:

H. E. T. HAULTAIN,

THE STERLING BAN K | Consulting Mining Engineer

OF CANADA i 41 National Trust Bldg.
HEAD OFFICE - TORONTO 20 Ky Sruet S Torenio
Capita] Authonzed 4 = - = $3,000/000
- Capital l;aid-ap Mgl - - - 026,467 ‘
Reserve Fund| - - - - 81,616 ; i -
ey oyl ! i : - 7,255"50 . Barber & Young, 57 Adelaide St. E., Toronto !
- Wl'bed T, s.::“‘. érelid‘:n;) MRK.C geoége, Vice-President; | r
E orce Aikeas o, Wm. Dineen;
R. Y. Eaton; J. T. Goﬁv Sldlcy Jones; N(oel‘l).nh:ll THE ADVERT'SF.RS ON THIS PAGE would
: L like to know that you ‘‘saw it in The Monetary Times.”
F. W. BROU“KALL' General Manager. You will confer a favor on both advertiser and publisher

by mentioning it when answering *advertisements.
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Ropert MiLLer, C.A,, F.CAA. (Cax.), C.A. (Scot.) HARRY J- w ELCH.
= Cable “* Accuracy,” Mentreal. TFelephone Main 2540, :
ROBERT MILLER @ CO. RERRE - roon o iy oo 1 A

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEC BANK BUILDING - - MONTREAL.

CLARKSON, CROSS & HELLIWELL
Molson’'s Bank Chambers, Vaxcouver, British Columbia
(and at Victoria) .

Powers ot Attorney to be issued to Jobn F. Helliwell, F.C.A. (Can.)

Cable Address. Crebmo, Vancouver. >

CREHAN, MOUAT & CO

Chartered Accountants and Auditors

P.O. BOX 1182, VANCOUVER, B C.

Powers of Attorney to be issued to M.J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

ESTABLISHED 1882

W. A. HENDERSON AND COMPANY, Chartered Accoustasts

w. A- HENDERSON, ( Tel, 862) S, V. ROBERTS
ml BLOCK — Corner Main and Portage Ave.

mnmon Branch Office: 108 Darke Block, Regina, Sask |

Aslis  lavestiations Liquidations Trust Accousts
VERNON PICKUP & CO.

Chartered Accountants, England
Tolephone 3633 707 Melnlyre Block, WINNIPES, Man.

OHN SCOTT
Chartered Accountant & Auditor, Manitoba & Seotland

33 Alkins Bullding, McDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

*

| Spp -
ClarKson, Crooo 0 Mcnzloo
Accountants, Auditors,

— .‘3":.."‘"...."&......%..,,

GAMBLE & GLADWELL,
“The oldest established accountant firm in Sackatchewan ”
Accouatants - Auditors . Assignees . Liquidators
Room 4 Mickleborough Block, REGINA, Saskatchewan
F Geo. >, Gamble, City Auditor, Chas. V. Glad well, Chartered Accountant,

43 KING STREET, W., TORONTQ

& i

:llIKsul & cn"ss CHARTERED ACCOUNTANTS, b
TrousTEEs, RECRIVERS Lhmm-ron
Ch-b.u. 33 Scott Stnu. ToroNTy
E. R C. Cla ¢ F.C.A.

Rutherford Williaméon

CHARTERED ACCOUNTANT,
"TRUSTEE and LIOUIDATOR

92 Church St. Toronto. |

< CORRESPONDENCE
CREHAN, MOUAT & CO.. C.&.::: ',,'?,

i

JenKins @& Haféy‘

ASSIGNEES, CHARTERED mTM“
Estate and Fire Insurance Agents 'ai
15§ Toronto Street « « « =« Toronto.
52 Canada Life Building - Montreal.

Edwards, Morgan & Co.
' /CHARTERED ACCOUNTANTS
18-20 King St. West, Toronto, Ontarlo.
222 West Eighth Avenue, Calotl'MMh.

George Edwards, F.C.A. Arthur H. Edwas
W. Pomeroy Morgan. Donald A. Mc
Gordon D. Campbell. W. H. Thom

GEO. GONTHIER, csw

AUDITS SYSTEMS thESTIGATlDN |
7 Place d'’Armes Hill . MONT & AL

i
it
it

Cable Address * MAWIKNVIT” for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

392 Main Street, Winnipeg

Montreal London Glasgow New York
(Washington Chicago Philadelphia St. Paul
Minneapolis Pittsburg Milwaukee Spokane
$t. Joseph Kansas City New Orleans Winnipeg

DALE AND HODGE

‘ Chartered-Accountants

Box 354 \1 MOOSE JAW SASK.

Edwards Q Ronalﬁd

Chartered Accountants =

AUDITORS TRUSTEES LIQUIDATORS
20 Canada Life Building. WINNIPEG |
Alo SASKATOON, SASKATCHEWAN, |

George Edwards W. Sidney Rqpald
TORONTO and CALGARY—EDWARDS, MORGAN &

it

'r, ’

D. A. PENDER, C.A. D. COOPEIi C.A.

D. A. PENDER & Co.,

Chartered Accountants. Auditors & Liﬂuipatnrs
Rooms 56 & 57 Merchants Bank Bldg. - Winaipeg, Man.

i
:
:
3
:
.
:
:

P.0 Box 308 JOHN B. WATSON !
Chartered Accountant. Auditor. ! iquidator, Tr-dtea &c.
CALGARY ALTH, Auditor to the Cities of Calgary. and Fernie-

-

R

R ST Ny
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TRUST COMPANIES. TRUST COMPANIES.

The Ta%nto General * T
ronto General || TaieTS gnd GUARANTEE
Trusts Torporat  COMPANY, Limited
TRUSTS 43-45 Ring St. West, Toronto

Affords the best agency for the

* | fou MSRR. dv lnatiurens transaction of any Trust Business,
Toronto. o Ottawa, Winnipeg, .
Hox, F. OsLer., K.C,, J. W, LANGMUIR, Capital Subscribed ........... fakiwvsve . $2,000,000.00

President. Managing Director. Capital Paid-up and Surpius Over ...... $1,450,000.00
‘ JAMES J. WARREN, Managing Director,

1
2 e . ¢

“THE ROYAL TRUST COMPANY

Capital Fully Pald - - $1000,000
Reserve Fund =+ - - 1 000,000

: 2 J DOARD OF DIRECTORS
"Right Hon. Lord : Sir H. MonT, ALLAN
- end “m G.C. ; G- R'..B. Axous 5

B A BAUMGARTEN ~ i ; Dominion Trust
Sir Edward Clouston, Bart., g- g- %‘-vl'--m-w- $ b - ’
= Vl_co-' T E 8 C R Hosmge > Compﬂﬂy, Ltd.
; vy il A4 b gy
TORONTO BRANCH SR niams A VANCOUVER, 3.C,
Bank of Montreal Bldg., Hos. R. Mackay : Subscribed Capital $1.000.000
Yonge and Queen Stregets. A Macuioes i o Paid Up Capital $525,000
: L. RICH g:: T go'S'HAUOHll!IV. K.C.V.O i i .| IAPREVS S
M. S. L. RICHEY, . Gl Wa. C.Vax Homxs, K.C.M.C. e Acts as confidential agent

MANAGER &
& 3 g the investing of

; ublic or private funds.

Manages estates.

- Acts as executor, liquidator,

o } e assignee or trustee or

" UNION TROST COMPANY, s | | ol 557"

Head Offices and Safety Deposit Vaults— ; i
W. R. ARNOLD,
TEMPLE BUILDING, Toronto. { . b i
‘ ﬂ g Branches Lo:: l“;nnd

Winnipeg, MAR. oeccsbidbertsoncecscsncncosnech 3rs Portage Ave. . et i £
London, Engltnd i .ifi.B vidosiocercebooctndoaqes 75 Lombard St S YEMvas PG S :

CAPITAL PAID UP  ....ccovnvevvcnnnsns $1,000,000 t

RESERVE FUND ' ..........cccooovemneiee

ASSETS OVER | [ o.............l... 11,000,000

Board of Directors:
CHAREES MAGEE (i:.cccccccciccbsocstone President.

Hon. Elliott (. Stevenson and. T. Willes Chitty (England), Vice-

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

M.P. (England), Sir Geotg¢ W, Ross, E. E. A. DuVernet, K.C,, S. F,

Lazier, K.C., Geo. S. May, J. Mi McWhinney. : I
Chartered . Executor, Administrator, etc.

Agents for sale and management of Estates.

R s e The Standard Trusts Coy.

TR RCE IVEFED HEAD OFFICES - WINNIPEG, MAN.
LA M. McWHINNEY, Gen. Man. J. T.Gordon, M.P. Wm: Whyte (2nd Vice-Pres. C.P.R)
Y I v President Vice-President
| Capital subscrived, $500,000 Capital paid-up $ 350,000
; Reserve fund; $90,000 Total fssets, (over) $3,600,000

Money invested for clients in first mortgages on revenue-bearing pro-
perties at good rates of interest.

I L

i Those haVing funds and desiring to procure the best returns therefrom

! ' consistent with undoubted security, are invited to correspond with us.

| ) 4 11 1 ; tor.

£ | U Limiites William Harvey, Managing Direc
18-22 King St. East, Toronto

{ —_—

Capital andz- ﬁqserve, - - $1,650,000 'nmwismm Trust Co, f"ﬁ? “’“‘?ﬁ’::

Modern Deppsit: Vaults for the safekeeping of Avrax J. ADAMSON,
bonds, stock| cerfificates, insurance policies, Head ofﬂcl, - WINNIPESG. . » ;
‘deedsl a?d ot_lt;e; ya:iua;lb!e documeats. Anaual no;::l’r&dﬂlt. 3
rentais ifrom hree oliars upw ards. Acts as Trustee, Administrator, Executor, Assignee, Gua- dian, &_c‘ LA
i Receives money for investment in mortgages under guarantee of principal
4. W. FLAVELLE, W. T. WHITE, and interest, or otherwise. on such terms as may be arranged.
pm Ceneral Mgr. Undertakes the management and sale of Real Estate.

Correspondence invited..
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British Columbia Timber

HE eyes of lumbermen every-
where are turned toward
British Columbia as the last great
supply source of timber in America.
More than $100,000,000 of U mted
States capital and

"Thtough its thorough organiza.
tion and its field experts, this
company has accurate information
about a large proportion_of the
available timber properties in B.C.
at the present time.

t amounts of Moreover, we 3
':;:n(ish capital NATIONAL intenso‘dra:: "':
have been invested touch with some of
i:‘l!.C. timber Fl NANC E the largest I:nmeh:r
limit nd mills s of Wes.
:l':lhlsn t:nc last Iuix CO' ’ LTD E ::::zrg;n:dz a:!

have additional
information from this source. |

If you wish to purchase for
yourself, we shall be glad to take
the matter up with you.

The develop t of the Canadian
prairies and the diminution of the
world's timber supply is enhancing
the value very rapidly.

NATIONAL FINANCE Co., LTD.
Head Office: VANCOUVER, B.C.
Branch Offices :

New Westminster, Calgary, Regina; Winnipeg,
Toronto, St. John and Halifax.

THOS. T. LANGLOIS, GEO. J. TELFER,
Presid and M 5 Vice-Prseident.

ITHE GREAT WEST "™

SASKATOON SASKATOON
The Largest City in the World The City of Railways, Wholesales,
or its age. and pay rolls,

ASKATOON is the s':(ruphu:ll centre of the great middle west, and is
surrounded on alls for 45,000 miles by th : fiaest agricultural land in
Western Canada, emiracing 150 thriving towns and villages, and is

destined to become the greatest distributing centre west of Winaipeg. It
has nine opiratiag lines of ratlways and i1t has chux:nuporuuo- lmiliu.

and on the completion of the dammiag back of an River it
will have the ::upcu power in Westera Caocada ; these advantages will
ensure a large city.

Brevoort Park

Bll\ODRT PARK is situated just outside the two mile circle in the
direct 01 in which the greatest ent ha« taken place, and is
only nalf a mile from the Saskatchewa+ Uaiversity site. We are
selling lots at Seventy-five dollars ($75) 10 Ninery dollars ($90) each, on
tae easy terms of Ten dollars ($10) cash and Five dollars ($3) per mnth.

Correspondence solicited. s
SasKatoon Development Company, Ltd.

OrFrices :
810 Second Street, East, Calgary: #7 Maia Street, Winnipeg.
Vi

AN ATTRACGTIVE \JNVESTMENT |

Our Debentures beann( §% in terms
of one to five years. Interest payable
semi-annually, make an attractive form
of short term investment.

AP®LY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANADA |

a Wanted - Agency for a First Class Fire Insurance Co. by
responsible firm who can guarantee good business.

FEDERAL INVESTMENTS LTD,
312 Pender 8t. W. Vancouver, B.C.

MEMBERS PACIFIC COAST STOCK EXCHANGE.

The Home Investment and Savings Association

Subscribed Capital - - - - 0,000
« o = 83,888
::'.‘.':,: o o' Eu 000

% Debentures for Sale in Amounts of $100 and Multiples
thereof. Interest Payable Half-Yearly

Head Office, WINNIPEG, MAN.
U BULL, Pres. . W.A. WINDATT, Mgr

The Commercial Loan and Téust Co.

HEAD OFFICE . WIIIIP(B
THOS. D. ROBINSON, C.W.N. K};.Il\hr\\
President. Vice-President

Western Mortgage Investments umiierukcn
for Clients. Correspondence Solicited.
W. H. SPROULE - Mm.ef:.-:

NT LOAN
ANY

Head Office, 436 Main St,, W&mﬂn‘ Man,
Paid Up Capital. $1,600,000. Reserve Fund, $500,000,
437 DEBENTURES issued for $100.00 or orer.

Term 3 o0 | years.
4 Allowed on SAVINGS DEP(ISITS‘

Annual Report will be mailed on application. Money to loan Pn first mort-
gages onimproved Real Estate on reasonable and gonvemdit"'tcrms

F BOARD OF DIRECTORS : W . T. Alexander, Esq.. Pmido* and Manager.
E.S. Popham, Esq.. M.D.. Vice pres.; Nicholas Bawl!, Capitalist. Director of
the Bank of Toronto; E.D. Mastin, Esq., Wholesale Dml James Stuart
Esq , President Stuart Electrical Co.; E. L. Taylcr, Esg.. K-C-{ P H. Alexander.
Esq., Secretary.

i"
3

w

The Sul!:etgx%!ﬁté }'lort‘ute Corpontion

REGINA, SASK.'

Authorlzod c-p“.l. - =« 32 ,000
PRESIDE VICE.PRESEDENT
J.F. BOLE, M. PP.. Regina ROBERT Sl N, Regina

President Rmu Trading Lo, Director Saskatche aa Ins. Co.

We dre in a position to handle the idle funds of non- resident mvhuon and give
them as ncurl!v no?oof the choicest Loans 1o be hau in Wukv&n

Bax
mlqd&akol nada

Sovicrtor
Messrs Allan, Qquon & Bryant
H. N.

OSS, Managing Director and Secreiary

iE

i

TRUST COMPANIES.
Vo

L
353
ig

Brltlsh American Trust Co.,

LIMITED
A. C. Flumertelt, H. N. Galer, W. L, ’-d..
Chairman, President. Vice- Pt-.t-d Gen Mas.

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

Financial Agents, Real Estate, Investment and iIn-
surance Brokers, Loans carefully pl and
guaranteed. Executors and Trustees. De-
posits received. Estates l.u.o‘s

HEAD OFFICE, VANCOUVER, B.C.

Branch Office: ' Victoria, B.C.,
ComrsPONnENCE SOLICITED.

COLUMBIA TRUST c0. I.T[l

E. H. HEAPC = = President and Gml

" Authorized Capital - om.x 00

Paid up - - -
Surplus - - - - - 175,15300
investments In Real Emto, Mortgages,

?ﬂmtrul
Stocks, Bonds and Debentures, Timber

T

AR

6
nv 5

Head Office :—541 Hastings St. W., Vnmouvir B.C.

THE ADVERTISERS ON THIS p&m-; would
like to know that vou **saw it in The Monetagy Times.”’
You will confer a favor on both advertiser md publisher

by mentioning it when answering advertise m(.nh

if
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Trust Fund Investments
The prompt payment beyond ‘question of interest and princi-
pal at maturity mugi be the paramount consideration when
iavesting Trust Funds, | '

' The Bonds issued by the Canada Permanent Mortgage
Corporation meet all the requirements, and are a legal invest-
ment for Trust Funds. i

We should like td send you a specimen Bond, eopy of
Annuoal Report and all particulars Your name and address
on a post card are all that are necessary

| CANADAPERMANENT
Mortgage Corporation

~ RIGHT HON.

The Standard Loan Company

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

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

PRESIDENT . ViCE PRESIDENTS

J A. KAMMERER W. S. DINNICK, Toronto

R. M. MacLEAN, London, Eng,
DIRECTORS
LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN
J. M. ROBERTS A. J. WILLIAMS

TORONTO

Head Office: Corner Adelaide and Victoria Streets, -

Toronio fStreet E Toronto

5]
/c

Hax N
DEBENTURES

ln\u&: for imo or over—oue to five years

THE HURON & ERIE
LOAN AND - SAVINGS CO.

Paid-up Capital $1.900.000
Total Assets over $12 500,000
Reserve $1,800,000
. LONDON,

! Incorporated
18€4

The Hamilton Provident and
: - Loan Society
Capital Subscribed, $1,500,00).  Capital Pald-Up, $1,100,000

Reserve and Surplus Funds $635,641.51
TOTAL ASSETS - $4.193,894.54

DEBE"TURES interest at four per eent. per annum,

payable half-yearly. ‘The Debentures of this Society are a legal
investment for Trust Funds. . Correspondence invited.

Mead Office, King Street, HAMILTON, ONT.
i. TURNER, President' . C. FERRIE, Treasurer

issued for one or more years with |

Loan and Savings

The RELIANCE

Company of Ontario
84 KING STREET EAST - TORONTO
James Guon = N.H Stevens H.Waddiagton C.R Hill
President Vice-President M Secretary
Permanent Capital, fully paid - § 784,910
Assets =+ = = =+ = - 1,900,000

Deposits subject to cheque withdrawal. We allow interest at
3% per cent,, compounded quarterly on deposits of ene
dollar and upwards. Deposit Receipts issued at 47,.
Debentures issued in amounts of $100 and upwards for periods
of 5 years with interest at § rer cent. per anhum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

AGRICULTURAL SAVINGS & LOMN CO.

ssets, $2,490,919.84
DIRECTORS :
Tuomas Bearrie, Vice-Pres.
T. H. SmaLLmaN M. MASURET
Money advanced on improved farms and productive city, and town
properties. on favorable terms. Mortgages purchased. Deposits

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

W. J. Rem. Pres. T. P. McCormics

5% DEBENTURES 5%

For a limited time we will issue debentures earning
5% interest payable half-yearly
The Dominion Permanent Loan Company

12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND. Gen. Manager

AGENCY CO., Ltd.

. oronto
4 STABLISHED , 1873
Paid-up Capital $1 ooo,ad0. . Reservé. $300.000,
Debentures
Issued, one hundied dollars and upwards, one [to five years
: . Per Cent.
Interest payable halt-¥i#arly. These Debentures are an Authorized Trustee
lavestment. Mor g.ge [Loans made in-Ontario, Manitoba and Saskatchewan.

W. WEDD ]i . Sgiretiry. V. B. WADSWORTH, Manager

LONDON & CANADIAN LOAN &
51 an%a Street

Assets $3.965,000

i MoClary, P!
The Ontario Loan and Debenture Co. iSuoon, owr.
Capital Subscribed, $2,000,000 Paid-up, $1,3200,000 Reserve Pund, $800,000
nebeu""“ issued for two to five years with half yearly coupons.

Principal and interest payable without charge at aay
Oy branch of Molsons Bank. Legal Investment for
4,

Trust Funds, -
Total Liabilities,” $2,563,915. Total Assets, $4.640,386
A. M. SMART, Manager.

Mortgage Loans on Improved Real Estate.

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Strent

Capital Paid-up - $714550 0 | -
Quott Fots® 7 Reie | T Asses LA
- i1 President ;
HON. SIR WM, MORTIMER CLARK, LL.D., W.S,, K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentires issued to pay 4%, a Legal Investment for Trust Funds,
Deposits received at interest. withdrawable by cheque.

| Loans made on imiproved Real Estate, on favourable terms.

WALTER GILLESPIE, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

C 4

nat.s A

M ic Temple B

Interest at 4 per cent. payable half-year'y
on Debentures.
1. H. PURDOM, K.C., President  "NATHANIBL MILLS, Manages

————




()11()I)cr8 1910 THE MONETARY TIMES 7 : 1511
INVESTMENT AND LOAN COMPANIES. INVESTMENT AND LOAN C()SIP,\_SIES.
A 12 per cent. Annual Dividends. Safety In Security and in Directorate.
The Prudential Investment Co., Ltd. The Prudential Investment Co., Ltd.
Authorized cc.p":l 82.0:0..:0.:.:: Head Office, VANCOUVER, B.C. Paid-up Capital $450,000.00
Subscribed Capi $800,000. The Company bas declared a yearly dividend Reserve $100,000.00
DIRECTORATE. of 12 per cent. for the past two and a DIRECTORATE. t

THOdS. T.BLANPGLO|S. Vcncouérer; half years, payable half-yearly. = cont,

Presi X t Le o3 R. H. 'K ‘ancouver; eral Ma er

r,n'ide:'n:'i".ciﬁc R L. The funds of the Company are invested in sound l;,?:‘,.‘;?ﬁ‘,‘;‘\_:h; ..:":n,\: Co.

President National Finance Co., Ltd. revenue- p“)d“cmg Western |Canada properties that . W !

HON. G. H. BULYEA, Edmonton ; increase in value with i immense strides each year. M. DesBRISAY, Vancouver, Merehant,
Lieutenant-Governor of Alberta. The National Finance Co., Limited, own a quantity IAS. A. McNAIR, Vaspouver ;
DAVID W. BOLE, Montreal ; of the stock of this Company which they will sell Viep-Prisident Husings $hipgie Mig- Co.

Presidest National Drug and Chemical Co.. in any number of shares to suit purchaser, and on BE. W. LEESON, Vangouver ;
st l;.lmll.ed- terms if desired. y, Pregident, | eesom, Dickie, Grgss & Co., Lud.,
LEGli IA;I(JIKE.SD :“s""’;’f:;"’"" . Prospectus and detailed information will be gladly Whidivanty S
Vascsaves. furnished if you will apply to the National Finance HON. A. E. FORGET, Regina ;
Co, Ltd, Va B.C., Lieutenant Governor of Sagkatchewan,
ALD. JAMES RAMSAY. Vancouver ; v or at Toronto, Ont.
President Dominion Biscuit Co Ottawa, Ont.; Halifax, N.S,: St. r;ohn NB.; WN. FLAVELLE. inammy. Out
GEO. J. TELFER, Vancouver ; Winnipeg, Man. ; Regina, Sask. - or Calgary, Alta. Popeifioat, S0a ,,'fj:‘.';' b
Manager B.C. Permanent Loan Co, Wegladly furmsh bank and other references President, The Dundas & F&wlle s Lad.

FINANCIAL AGEN

We-deal only in high class investments, specializing in Vancouver I~l.md~
and B.C. coast lands and investments, and in Victoria and H
Vancouver c1t\ and suburban real estate

We invite correspondence.

ISLAND INVESTMENT COMPANY, " Lkd

D. C. REID, President and Manager
'"HEAD OFFICE— BRANCH ()FFl‘th

Victoria, B.C. : : Vancouver,; |
References: Merchants BanKk of Canada §

MISCELLANEOUS. - MISCELLANEOUS.

THE

BRITISH EMPIRE AGENCY, LT

11 HAYMARKET, LONDON, ENGLAND.

FINANCIAL DEPARTMENT

‘Correspondence invited from industrial and commvrcial houses seeking
to obtain capital in London. ln:\ncj of. manufacturers negotiated ' |

PARTNERSHIP AND COLONIZATION DEPARTMENT

We have a large number of clients with capital from $2,000 to $100,00d, who desire
partnerships 1n sound bu~inesses in Caunada. Bona fide offers will receive careful

consideration, accompanied by bank and other ‘references and certified accounts.
Established 1872 WHEN TRUSTED MEN CO vmo“,
Every once in a while the daily papers f port the
-shortcomings of an apparently trustwonhy d ‘re-
sponsible clerk or official. There is no unting
ROCHESTER, N.Y. for tLese unfortunate affairs. They are agridents,
: and to be provided against as such. Our arantee
Evcene SaTresiee, President.  H. F. ATwoop, Secretary. and Fidelity Bonds insure an employer against the |
o loss-entailed by such accidents. We bond clerks and ~
Inspector for Canada : G. S. MINTY. officials, cashiers and collectors and trusted employees
Resident Agents : MUNTZ BEATTYY, handling maney in every department of business. Our
TEMPLE BUILDING . . : TORONTO | bonds are an asset to the employer, and a reliable
U i . credcntial for the employee.
LONDON CUARANTEE & ACCIDENT 0 PANY
THE ADVERTISERS ON THIS PAGE would _Cor. Yonge and Richmond Strests, TORONTO
like to know that you ‘‘saw it in The Monetary Times.” (First ﬂo?r Confederation Life B“lldlﬁl’
You will confer a f‘\()r on both advertiser mn puhlhht ‘ Phone Main 1642.
by mentioning it when answering advertisements. -
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Port Arthur. and Fort William Yo 2 ;
CoaleSididross T vl Lo ronla Ww
Warehom Sites, Central Retail Sites, Water Lots Forl Toronter et
For -qﬁmnnhu location and prices, address 3
R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.
YE ( 2
—— ’ _ .@n /ew@&zré %./% vor,
TORONTO PAPER MFG. CO. LTD.. o ./od 2 v o
| MILLS AT CORNWALL. ONT % rreslerd. cclors
We manofactire PAPER High and medium grades.
= :::- awp oowlﬂ‘Wll‘:‘l’;(.‘:Sx,n iouns. Llnol;: g ;'":,::"‘3":: :::"' % M‘?‘
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SAFES SAVE—PROPERTY

that is *

A Taylor Safe Will

S J.’* TAYLOR, TORONTO SAFE WORKS

CABLE ADDRESS A B C CODE
“BLAIKIE" TORONTO STH EDITION USED

The Imperial Life

Assurance Co, of Canada
ASSURANCE IN FORCE, $26,507,000

P L "*nno% Assets, - $5,303,236

&S ' Reseme, - 4,055,540
e 1B Income, - 1,217,743
MEMBERS TORONTO STOCK EXCHANGE Net Surplus, 621,519

Head Office
ABSowTE Security 1o Poucy-noers, 1 O IR O NTO

Guarantes & Accident |Astiaics, company

: |nsurance Company - LONDON, ENGLAND

CAPITAL

m Im peri a I OLDEST ACCIDENT OFFICE /

of Canada

46 kln’g Street West, Toronto

Our Bonds Protect You Subscribed Cap- .
Agaiost defaulting employees. ital - > $1,000,000 $30,000 ! ! FIDELITY

If you need a bond write us. I
our Peilcies—Accident and mperial

Slokness--protect you sg2icst -~ Pratection
E. W!LLANS. Gcnenl Manager.

HulOlluth-dl
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- CANADA’S BANKING SYSTEM EXAMINED.

The banking system of Canada has usually drawn
unstinted praise from bankers and financiers of the United
States. The monograph on the Canadian banking system
by Professor Joseph French Johnson, Dean of the New
York University School of Commerce Accoihts and
Finance, is an interesting contribution to the subject. It
was written for the use of the National Monetary Com-
mission of the neighboring Republic, some sections of
which are much dissatisfied with the banking system of

. their country. The document is of importance for at least

three reasons. Professor Johnson has many of the qualifi-
cations which are necessary for the handling of this in-
tricate subject. His . views are those of an observant
and analytical onlooker resident in another country. They
are published a few months prior to the decennial revision |
of our Bank Act. Professor Johnson makes no very
serious criticisms of our banking methods; although he |
offers several important suggestions.

As a product of evolution it has taken its present
form, he says, because of the commercial and financial
needs of the people. It was not created by lawyers or
statesmen to meet a fiscal need of the government. The
writer does not give the sole credit of banking develop-
ment in the Dominion to the fostering care of experienced |
bankers. The business interests, he says, have had much
to do with its growth in a natural effort to protect the
rights of the borrower, the depositor and the noteholder.

The silence of the law on several subjects that Seem
of great importance to most bankers in the United States
is noted.” For instance, the Bank Act does not require
that the bank shall deposit with the government officials
or in any way set aside any kind of security for the pro-
tection of the noteholder. Nevertheless, he adds, the notes
of the Canadian banks are everywhere acceptable at par,
the people apparently not being at all’ concerned :lhﬂllt‘
their goodness. The ‘confidence in the note has been well |

the failure of a bank to redeem its notes.

If the banks were not allowed complete freedop
issue within the prescribed limit, but were requird
deposit some form of security, as is required of thf
tional banks in the United States, Professar :Joh§
thinks that an investment or speculative risk would
that would inevitably cause friction.  If bonds were ¢
nated ds security, bankers might be tempted by
prices to sell their bonds and forego the profit on ¢
lation for the sake of making a larger profit by theg!sale
of the security. Thus, the volume of bank notes mMight
contract even at a time when the people needed pore
currency. g 1

The real reason why the Canadian people have [faith
in the bank notes is because the notes are always|hon-
ored by the banks and never fail to stand the test qf the
clearing houyse. In other words, they believe that [bank
notes are good for about the same reason that they .hﬂiq-\'e
the sun will fise in the east every twenty-fouf hpurs.
Professor Johnson deals at length with the quéstign of
the rate of interest paid to the bank depositor in Ca yada,
which to an outsider, he says, does not look like g«-x\ brous
treatment. On the other hand, he thinks it douht‘ul if
the banks would be justified in a reduction of the frate.
The writer also treats of the bank reserves, sluting% that
a Canadian banker thinks of it as comprising foug dif-
ferent kinds -of assets—cash on hand, cash balandgs in-
other banks, call loans, securities. |

The subject of call loans in New York, a matter of
frequent discussion in\ Canada, is also treated ful!}‘ by
Professor Johnson, who says that if either the law or
public opinion should prevent the banks from : lending
money in Wall Street, Canadian borrowers would Be no
better off than now. The banks merely would be ohliged
to carry in their own vaults the money they now lepd in
New York. As their earnings would be less than now,
quite possibly their equipment and facilities would) also

\
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be less and the Canadian borrower not so well eared for
as now. After disqussing the question of competition ‘and
banking facilities, flte writer states that the clearing house
statistics possess special value in Canada, as they consti-
tute the only a‘:'aﬁlc data with respect to the growth
of banking operatigns in the different provinces. But one
cannot find out in wha !sections loans are expanding most
rapidly or what branches make the call loans. ;
An important point in this connection is made- by
Professor Johnson, whe says: ‘‘Justifiable as the bank’s
policy is from a national point of view, one cannot help
believing that the branch banking system has really
checked the development of business and industry in the
Maritime Provinces. If Canada, during the last thirty
years, had depended, like the-United States, upon inde-
pendent local banks, there would have been a plethora
of capital in the East, and Montreal, Quebec, apd Halifax,
like Boston, New York, and Philadelphia, would, years
ago, have had 4 and 5 per cent. money, while Winnipeg
and other Western, citiés, less populous than now, would
still be paying 1 per cént a month. The relative cheap-
ness of capital undpubtédly helped build up the prosperous
industries of Massachusetts. - Thé same cause operating
in ‘the Maritime Provinces of Canada would doubtless
have led to the establishment there of industries of which
the people under existing conditions have not ventured
todream.” || K. b " A
f  The elasticity of the note circulation and the solidity
_or unity of the system are considered by the writer as two
strong features under the threat of panic or crises.

" Discussing the phase of possible monopoly, he says:
“““One of the commonest charges against the banks is that
they possess a monopely of the money power. This is

not surprising, for the banks pursue a policy of secretive-
' ness which gives gutsiders the impression that somehow
they are leagued togethér in a manner prejudicial to the
interests of the public,. In ‘the writer's opinion this im-
pression is not .justified, yet it must be “admitted that
Canadian bankers are @ bit too secretive, They are un-
willing to give, olit ally more information about their
affairs than the| law cBmpels, as is shown, for instance,
by their reluctance to jpt-the public know the_facts about
banking operation§ in the different provinces. In the
United States by the aid of the reports of the Comptroller
of the Currency and é)rf the State- banking departments,
one can study the idevelopment of banking in any State,
or even in a S‘mznll{;cmﬁjmunity. In Canada, bankers will
“make general statements about the. growth and prosperity
of certain sections of | thc(j coumtry, as indicated by the
number of new br‘anc‘)és dstablished, which are matters
of newspaper repott, li,ut they do not want any discussion

1

' of the sources from which the funds are drawn for the

maintenance of thése fic\k branches. The inquirer should
be satisfied with the general statement that the bank’s
resources arg growing, so that it is always ready to take
care of new busincﬁs.'g

The Monetary}?Tiéws suggested some time ago that, '
logically the power of:inspection ought to be invested in
the Canadian B'::mﬁi-m? Association. With this view Pro-
fessor Johnson is ih apcord. Since the association repre-
sents both the gm’érnfncnt and the banks, it would seem
that it ought to hiive the power to protect the interests
of both. An mspoctutn system should be dévised which,
while not injuring the interests of any particular banks, |
would both satisfy anid protect the public.

As to banking petsonnel, Professor Johnson notes
that the general managers of Canadian banks, without
exception, are men whpb have been in the banking business
since boyhood. They hold their positions'because they
have proved their. fithess. They are, in other words,
professional hankeérs; and untrained outsiders cannot
break -into the C.:ma’(fnn banking business as they do in
the United States. he writer also hopes that, t.hroughe
the CanadianfB:xdkc&.' Association, some further  pro- |
vision will be /made for the intellectual growth of the |
young fellows in theit émploy. This, he thinks, is neces- |
sary in order  that the staffs of Canadian banks may |

B8 . : - ”

—

|
always contain men of the quality necessary to the making
of a first-clags general manager. .

The monograph is 'a valuable contribution to the
literature on Canadian banking. A lengthy summary js
printed elsewhere in this issue. Professor Johnson’s book
will repay perusal, even if all cannot agree with every one
of the writer's statements.

-—-————?.0————' 2
QUEBEC’S PUBLIC UTILITY COMMISSION.

The Public Utilities Commission of Quebec province
is an authority which has had little opportunity or neces-
sity to try its legal powers and strength. During the
discussion of the proposed power merger of Montreal, the
commissioners have /been prodded by the local press.
While these “‘flouts/and flings,” as one . commissioner
describes them, were undeserved, they have brought a
statement from Liefitenant-Colonel Hibbard, chairman of
the commission. Man_v have been hazy as to the powers
and duties of this important body, which has under its eye
questions relating' to the control, conduct and operation -
of public utilities in Quebec. ;

Some of the newspapers have taken the attitude that
in some way the commission should intervene to prevent
this merger, as necessarily inimical to public interest, or
at least investigate the tolls being collected by the Mont-
real Light, Heat and Power Company for gas, electric
lighting and power, with the probable certainty, if not
foregone conclusion, of their being reduced. They also
say that if the commission does not do either or both of '
these things, then it is lacking in a sense of duty and
responsibility for the powers entrusted to it. .

The section of the Act dealing with the question of
intervention in an impending amalgamation or merger
reads as follows: ‘“When by any general or special Act
a public utility is authorized to amalgamate with any other
public utility, such amalgamation shall be subject to the
consent of the commission, and shall have no effect until
the order authorizing the same is published in the Quebec™
Official Gazette."’ "

“So far,’’ 'says Mr. Hibbard, ‘‘the threatened merger
is a question of policy before each of the companies. Let
them, however, resolve and contract as they will, and
the amalgamation is a thing of nought in the eyes of the
law until the commission has approved it. Whether that
approval will be granted or not will depend upon the terms
of the amalgamation, if it comes to pass.”’ }

As to investigating tolls for gas, electricity, etc.,
provision dealing with this matter, and the only one in
the particular| case, is:sec. 740d, which is as_follows: 1
“In all contestations respecting the tolls which may be
demanded by any public utility, but subject to any con=
tract existing between a public utility and a municipality
with reference to such tolls, and subject, as to electric
railway companies, to articles 6615 and 6616; and for
the purposes thereof it may fix such tariff as it thinks
reasonable for the services rendered or the commodities
supplied by such public utility, and may likewise disallow
or change, as it may think reasonable, any such tolls as
in its .opinion unjustly discriminate - between different
persons or differéent municipalities.’’

As the chairman explains, the clear text of this law
requires that there shall be a contestation in regard to
tolls before the commission can readjust them. If the

tolls were fixed by law, then the commission could of'itt g
own motion interfere and see the legal standard was being |

adhered to, but they are not so fixed, and the (‘mflmi”io“ »l
is powerless until invoked. Any citizen or corporation |
having the exercise of civil rights can invoke its authority.
“If the question is raised before the commission,’’ says$

' Mr. Hibbard, ‘‘the matter will be promptly and thor*

oughly investigated, and an impartial finding result.”
In other words, the merger is being considered by
the directors and the shareholders, who may or may not
decide in favor of an amalgamation. The Public Utilities
Commission has no right to interfere at the present junc-

- -
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ture. As Chairman Hibbard puts it: *‘If we interfered | any life company is of great value to anyone who fepre-
now and asked these companies whether or not they were | sents it. And we have known a painstaking and §low-
to combine, they might well say, ‘It is none of your | talking man tell a story of a company’s prompt pavinent

going
business.” "’ of a claim to a needy family in. such a way as tp sgcure
} N — a risk which the most eloquent agent talking pl;ni?xdvs
and statisti 1d: not obtain. o g
HIDDEN TREASURE SHIP 'WHLL saiL, | s, com o o |
The good ship Something or Other will sail from EDITORIAL NOTES.
Vancouver shortly, plough the ocean to Cocos Island, i
install its hydraulic plant, pick up $15,000,000 now in The police of Berlin, Germany, the other day dring

poxes and pigskins, weigh anchor, return to Vancouver strike riots used their sabres on newspaper men. .\@;ipvxi-
and divide the spoils. This is the programme of the | tion will probably be circulated for a revision of thé! pro-
Cocos Island Hydraulic and Treasure Company, Limited. =verb anent the pen and the sword. .
For $10 one can obtain $2,500 worth of the hidden treas- dea B e e t
ure,—that is if the company ever finds it. If one has $100 A man shot the lower Niagara rapids in a barr | the
available, $25,000 of the money in jewels sunk in a ship  other day to win a bet of two dollars. This is proof  iposi-
by the commandant of a Peruvian fort during a conflict tive of Mr. James J. Hill's assertion that the Cbnsi:r\ a-
between Chile and Peru, may be obtained,—that is if the tjon of commonsense is badly needed. Indeed, we would
company ever finds the treasure. go further: the actual creation of cammonsense is a dire
This concern was referred to in last week’s issue of necessity. ; "
The Monetary Times. Its later advertisements give no s |
— informatiot.u B that *‘the expedition to Cocos Minnie Apolis is badly offended at some of Winnie
Island will positively §ail from Vancouver soon.”’ Ac- l’cg’; récent rcma‘rkis. Minaie snd \\'in“i." are ﬂﬁig.h“u»rs,
con:llng " e ad}'ert:sers,. stock hsa been b_ought UP | although they live on different sides of the intérnational
rapidly. (:‘-onﬁrmatlon of this statement from Vancouver . gqary line. Besides that they are both interested in
im:estors » neg(ﬁs:}ry.; \'\'e tl?o‘fght they had pasged thgir wheat. Tt was not- cn{irel\' Winnie's fault. In facty the
primary examinations in business commonsense. 350 L. : . il s e
Faidly, we are tod, has the stock been purchased, that yo 15 SN, G George Hsher, ing sl b
it ‘has been’ decided again to advance th.e price of the tp. Grain Exchange of our Western metropolis. Hdl said #
shares. On September. 3oth they were selling at 6o cents | 1. 1he exchange had handled the largest crop last| year
each, the par value being $1. On October 1st, the stock | 1ot has ever been grown in Western Canada; a for
-t advanced to 75 cents per share. _ the first timie in their history they were now the lafgest
th T';c Mt?neta;)' Tir:(;:s llmsd {Ie\'er»!?cen “b'c.l'*’ figure ‘yctual wheat market on the North American contipent.
b tmaic an erioicnl sivaces nsome iy i 5 whet they o bl 883090 el Mo
e o e Apolis following, with 81,111,000 bushels. When f ends

- - ~ *

o v s B vtk rogg A L ol ooy ey el Bad
instance, it looks as if the 60 cent shares are 15 cents i e qu thies, m:l.dly st-k'.ng' ,""",“‘ iy -(‘_r -

it : .3 statement was pure fiction, adding that she received
moré valuable because the- expedition “‘will positively = ¢ o 506 bushels of wheat between Scph-mlmﬁ 1st,
sail.”” Not only that, for *‘before, the ship sails, the stock 100;) a;rd August 3ist, 1910, in which period Winnie
will be selling at par.”” The advertisers of this unique Peg renilund 88,2(;«50()(; bush;ls. The mistake idecths to
f)ffermg'havc . keen. e o huSnor. They state : ““This have arisen by comparing Winnie's crop- \'(r'inr‘_k‘; with
is a business proposition for business people !" Minnie’s calendar year. George will, of course, "apniingi,zc
—  and the two sisters become friends again. #

e & @ * :

—_—-—

WHAT TO TELL THE PEOPLE. : | -

25 e ! Judge Mabee, chairman of the Railway Comimigsion,

It is, a proper thing to make known the advantages does not mince words. His speech cuts as a knifey His

of life assurance in general, and also the claims of certain investigations are deep judicial ‘probings. Examgining the
companies because of their age and strength. But these question of telegraph rates at Winnipeg, information
are not the only ways to comimend the insuring of life. from witnesses did pef come as readily as desired. |"‘We
From the general as well as the particular ~viewpoint it must know how much capital there was invested i your
is well to present instances of what accident assurance company,’’ said the chairman. “We must. understand
has done for this man, or what life assurance has dope what its relation has been to the old companies; We
for that widow. : must understand how much actual money was put in, not
Take the outside staff, for example. They should~ wind and water. We must know what thé actual rq(-ipts
have in their memories or on their literature the day 4nd from the various offices are. There is o othér way in
date when Mr. A., the manufacturer, received his cheque which we can determine \v.hcthvir the rates rl}urg@d_by
for $300, compensation for being laid up so many weeks the company are fair. There are no compamies doing
with a broken leg. They should know all about Mrs. B., business under a measure of government control _ and
the mechanic’s wife, who received $2,000 life assurance supervision which can have anything in their business
the day after her husband died. If the canvasser repre- of any kind of a confidential nature. If th(-.«'nmmi\@)m.-r.s
sents the company which paid these claims, it gives him cannot examine documents in public we will not eamine .
a special leverage, because he knows these claims inti- them behind a screen. That matter was settleq per-
mately. And the man or woman to whom he tells the manently so far as this body is concerned in the guse of
story often obtains from such recitals a respect for the express rates. The express company sought to h;gn- the
company he talks about. press excluded. We decided th:ft tl'n- press Sh“lﬂd not
This sort of personal presentation of living facts that be n-\cl_ud«-d. ;lvnd th'nt all investigations <hnu|<§ be made
make a direct appeal to the home is worth more than pre- in pupluy" We believe that the large corporations of

senting stereotyped facts and figures of.cost and advan- Canada prefér a man. with backbone as rh:;irman‘f_:.»f.the
' ) Railwhy Commission, rather, than one whose ' défisions

. g . - g o -
might be influenced by the prevailing winds of apinion.
Judge Mabee is obviously actuated by-a desite fo give

Canvassers for industrial insurance often make suc- decisions which are fair. This is equally as mportant
when giant corporations battle among themselves a when

cessful use of such methods of commending the particular ‘ ; :
companies they canvass for. But the beneficent record of the fight is between a company and the public. {
' !

i

caught with a brief tale of deeds done who cannot be
impressed with a recital of dry statistics.
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NT. OF CANADA’S IMPORTS

m tll;l—l-nited States—Some Inter-
gures from Washington.

anada and the United States made its
highest record in #hé calendar year 1909. It has more than
‘doubled in the Id 4#n| years. In no earlier year have either
imports from, or|gxglorts to that country, equalled the record
of 1909.. Imports ffom Canada have increased from 35J%
million dollars i o to approximately 88 million n 1909,
and exports therefo, from 86 million to about 190 million, the
estimate for 1909ib#ing based upon official figures of eleven
months, recently ipfésented by the United States Bureau of

*‘Statistics. of the Pépartment of Commerce and Labor.

No other im ant country takes as large a share of its
imports from the J/flited States as does Ganada. The official
figures of that rnment show that of its total imports in
the fiscal year 1608, 60.4 per cent. were from the United
States, compared Wigh 46.08 per cent. in 1889.

the same year:— | 3

s Anthracite &
Cotton || . -B.c-d.ccocrccnidsocis 8,000,000

Fraits sl B &.oociconoboiiss 5,000,000

Boards, otgll -.<l.o..iooouuifaal. 4,000,000

b OB : svieiaabenen 3,000,000

.................... 2,500,000
The largest itefls imported from Canada in the calendar
year 1909, so far asishown by the monthly statements of the

Bureau of Statisticd; are i— .

.................... $18,000,000
.............. 4,000,00

.................. 4,000,000
.................. 3,500,000

Furs and fgr skins, undressed... 1,500,000
e L ke 1,000,000
‘Copper ore ind matte ......... 000,000
Distilled ‘sé W Eas s inaladin iy 725,000
Horses; € § .................... 700,000

Large Shipments of :Coal. :

g Nearly all| ':;-,- tant articles of exportation to Canada
have incrcased§ whelt compared with 1908, er with 1899, not-
able exceptions with respect to a tén-year comparison being,
however, locomotivés, wheat, flour, leather, steel rails, and
cotton m;mufacture Exports of bituminous and anthracite
coal, valued at, abo@$ 31 million dollars in the calendar year
1909, represént a f‘ of one million <.iollar5 over those of the
-preceding year, and of 20 million over those of a decade'ago;
cotton in 1909, 8 milfion dollars, a gain of one million dollars
compared with-1go8§Zand of four million compared with 1899 ;
fruits and nuts, valged at five million dollars in 1909, indicate
an advance of one million dollars over those of the preceding
year, and of threeimillion over those of 18g9; and books,
maps, etc., valued 8% three million dollars in 1900, represent
a growth of a half @illion dollars when compared with 1908,
and of nearly tiwo nifllion dollars when compared with 1890.

Agricultural Instrumients, Furs and Hardware,
Many other artigles have increased in value of exports to
Canada in the decdfle: agricultural implements, from  less

~than two million dfllars-in 1809 to nearly three million in

1900 ; scientific inst ents, from less than a half million dol-
lars in 1899 to pracfieally three million in 1909; furs and fur
skins,. from a half million to over two million 'dollars; build-
ers’ hardware, from s than one million to over two million
dollars; sewing m ines, from one-fifth million dollars in
1899 to about doublggthat sum i 1909 ; boots and shoes, from
less than a half-mill$pn to over one million dollars; boards,
deals and planks, frim one and a half to nearly four million

dollars ; tir‘?bor. frof less than one to nearly one and a half

million dollars; and:clocks. and watches, from less than a
halfimillion fo nearl§gone million dollars '

British Columbia ang the Maritime Provinces.

_ Over 98 per cenfi of the entire exports of anthracite coal
from the United Stfes in the calendar year 1909 went to
British North Amerfga, (almost exclusively Canada}; about
65 per cent. of the exports of bituminous coal; 45 per cent. of
the books, maps, engravings; 40 per cent. of the
structural iron and sfeel; 30 per cent. of, the automobiles; 30
per cent. of the fruit§ and nuts; 25 per cent of the telegraph,
telephone, and o{ther; lectrical apparatus; zo per cent. of the
builders’ hardware, from 10 to 15 per cent. of the entire
exports from the Umited Staiv: of agricultural implements,
corn, cars and carriages. and steel rails.

—

MANITOBA NUMBER ONE HARD

Must Not Lose Its Identity by Passing Through St, Pay]
and Chicago Elevators to the Sea, Says Sir George
Ross—Interviewed by The Monetary Times.

——

“In connection with the discussion of a reciproci
treaty now engaging public attention,”” said Mr. George W,
Ross, in an interview with The Monetary Timeés this w
“we are asked would the admission of lumber, wheat, flour,
etc.. free of duty into the markets of the United States be
any advantage to Canada. The answer to such a question
would be first that it would promote the sale of Canadian lum-
ber, and second, that temporarily it would emable the lum-
berman to derive greater profits from his investments ig
timber limits and saw mills. The United States duty on
lumbér is $1.25 per thousand, being 50 cents per M. less thag
under the Dingley tariff. In 1910 Canada exported $47,-
427,208 worth of unmanufactured wood, of which $23,252
were plank and boards. The remainder consisted of &%
joists and scantling, shingles, etc. Out of the total export
forty-seven millions the United States took $31,772,608,
and of the planks and boards, $17,877,340, that 1s, the
United ~States took about 65 per cent. of our total exports
and nearly 6o per cent. of our ordinary lumber. No doubt
with thé removal of the duty the United State. would con-
sume more Canadian lumber than at present, and to that
extent the lumberman’s market would be enlarged, and con-
sequently his output of lumber, B

“But would it be an advantage in the long run to the
lumberman or to Canada to increase 'the output of lum-
ber?”’ asked Sir George. ‘‘Rather would it not be the best
kind of an investment as well as the soundest policy to con-
serve the products of our forest, and if possible restrict the
output? The American forests are fast disappearing. The
supply of railway ties has almost reached the vanishing
point. White pine is becoming scarcer every year. In thirty
years it is estimated the United Scates will have entered
upon a lumber famine at the present rate of consumption.

““Now, as Canada has not yet taken any steps to regulate
the cut of lumber as is done in Germany, the next best thing
is to restrict the market, and this the American tarnff does
to a small degree at least. And the greater the restriction
the more valuable will the lumberman’s limits become. Not
only would he gain by the growth of the standing timber,
but he would gain in price even in the Canadian market. The
settlement of the western prairies means a steady demand
for the lumber of Ontario and British Columbia for many
decades to come. : ’

‘““‘Another question: Would the repeal of the duty of 25
cents per bushel on Canadian wheat entering the United
States be an advantage to Canada? At first sight it would
appear that if Chicago prices are better than Winnipeg
prices, by all means lec Canadian wheat have the advantage
of this better price. But suppose the millions of bushels of
the West were dumped into the Chicago market, would there .
not be a general shrinkage in price? According to the law
of supply and demand this would be inevicable. A But that
is not the only consideration. Canada possesses the best
wheat fields in the world. No other wheat grown on this
continent commands the same price as Manitoba No. 1 hard.
In August Manitoba best was quoted at' 42s. 6d., being the
highest quotation for wheat on Mark Lane from any part of
the world. Could that price be retained if Manitoba wheat
lost its identity by passing through elevators at St. Paul or
Chicago and thence by boat via the Erie Canal to American
ports for the British market? And if it lost its identity the
price would necessarily fall to the level of the American
grades of inferior quality which do not command the highest
price. The safety of the Western Canadian farmer is to send
his wheat through Canadian channels, with its identity un-
questioned, rather than through American channels where
it would lose its distinctive character, or perhaps be u
to bolster up the quality of an inferior article to the loss of
Canada but to the profit of the American speculator in grain.

“A similar principle will apply to flour,” continued Sir
George. ““On August 20th Mark Lane prices for flour per
sack of 280 Ibs. were as follows: Hungarian 30s., Minne-
sota 1st natent 2n4. gd to 20s, ~1.. Manitoba 20s. od. to 3IS.
od., Australian 28s, to 20s. With the free interchange of
wheat, what would happen? The American miller would
improve his flour by the use of Canadian wheat, or he would
endeavor to pass it off as the product of Canadian wheat.
The Canadian miller would then be robbed of his suprem-
acy as to price and quality in the British market and have
‘n pocket a loss where now he derives a substantial profit.
The true policy for Canada, evidently, is to retain the duty
of 12°cents per bushel on American wheat and not to encouf-
age the abolition of the American duty. What we have _"‘
»s hold, narticularly as it j- hetter than anvthine with which

our neighbors can supply us,” Sir George concluded.




b

Esofiselicd

fieRabaf

i 9i8

g

REi: ERPRECERERISSY

October 8, 1910.

THE MONETARY TIMES

s R
et

!

Every week The Monetary Times receives letters sup-
porting its campaign against the disastrous and unreason-
able municipal bonus. Mayor Jamieson, of Calgary, is
strongly opposed to the principle. At Wetaskiwin, where
the convention of Alberta maunicipalities was recently held,
he gave some valuable advice to municipal officials. The
principle, he said, was wrong and indefensible. It fre-
quently encourages unnatural commercial conditions, - pro-
ducing hot-house trade situations that cannot meet;and with-
stand the blasts of open competition. With this gpoon-fed
bonus basis the foundation is unnatural.  Cases without
number could be given to substantiate this ‘statement. Cal-
gary has had three experiences within the past five years,
In none of these cases was a straight money grant made
but a bonus in kind was given in the shape of valuable land
transferred  for a merely nominal sum. There can be no
valid objection to a land or site arrangement being made of
fair though nbt full values. In the province of Ontario so
greatly was the practice of bonusing abused, one municipal-
_ity vieing with the other, purposely being brought into
competition by the interested parties, and so ruinous to.these
municipalities did this practice prove, that the provincial
government enacted a law that made it illegal for a muni-
cipality to grant a bonus for aid to any industry except on
well defined and sane lines.

Calgary Séts Cood Example.

Calgary now grants aid to new industries asking for
“municipal p on the following basis only: Light, power
and water. att cost and a fixed rate of assessment for three
years. This does not take any money from other-ratepayers
to give promoters of new industries that ‘may be doubtful
of ultimate financial success, nor does it place any increased
burden upon other people’s property for years to come.
There might be some extraordinary case where exceptions to
this generai rule would be justified but such extraordinary
and exceptional case should be considered strictly upon its
merits. The sooner our municipalities have a uniform rule
;vith respect to bonuses the better for their individual wel-
are,

Exemptions are Much Abused.
: The matter of exemptions is also largely abused. Lands
Reld in the name of the Crown in municipalities’ are exempt

not only from a general tax but from local improvement tax-

ation as well, notwithstanding that such property receives
all the advantages and benefit including enhanced values
brought about by such improvements. There is no equity
or justice”in placing this unequal burden upon the ratepav-
ers of a particular municipality in which Crown property is
situated. Such property generally serves a much wider .con-
stituency than that particular municipality and to say the
least, local improvement taxes should be paid by the Crown
in such cases.

No property except parks, public hospitals, public
libraries, cemeteries, church buildings, where public wor-
ship is held, schools and buildings of the mrunicipality which
are used by and for the whole people of the municipality
should be exempt from taxation. Neither federal provin
cial or educational property or institutions revenue produc-
ing property can be said to serve the whole people of a mun-
icipality solely, therefore it is only reasonable that each
of these should bear their share of the municipal burden.

Is Wrong in Principle.

As to exemption from taxation of new industries or com-
mercial propositions, this is. wrong in principle and fre-
quently disappointing in practice for the same reason as
has been pointed out with respect to bonuses. Tax exémp-
tion in such cases ‘is perhaps léss pernicious than bonusing
because usually much less of the money of the municipality
is involved. At the same time taxation exemption is more
alluring to the municipality because it does not carry with it
the paying out of the money to be voted by the council or
by the ratepayers and consequently likely to be lightly en-
tered upon by a municipality without the ultimate results of
loss of revenue being adequately considered

We would therefore advise agaipst tax exempwons 1o
industries for the same reason that we urge with regard to
bonuses, but there may be exceptions in this as in the case
of bonuses. In connection with -the question of taxation we
believe it in the best public interest and ‘would recommend
that revenue producing public utilities, such as electric Iight
and power installations, which naturally have to compete
with other forms of light and power in use, as also street
railway plants owned and operated by the municipality and
also naturally competing with other systems and means of

| transportation, be taxed the same as would be aji
{ owned public utility, thus not only placing suc by At least so

 AGAINST THE MUNICIPAL BONUS |

far as taxatien ‘is concernéd, strictly on a (nmmeqfi.ﬂ basis,
but ac the same timé increasing the assessment fladding to
the borrowing powers and overcoming the qumzioq; of taking
the .debentures covering fhe cost of such utilitieg from the
municipal indebtedness to -extend che borrowing power.
Only a Proper Return. % : i
Revenue thus paid in to the treasury to relie¥e the gen-
eral rate is only a proper return for the privik g8 of using
the streecs of the city for the purpose of accommaglation and
conveniénce of the utility, By placing these préper charges
on theém, more careful and efficient management. 3 made ne-
cessary and is more likely to be securéd thanm if{the neces-
sity of providing for these legitimate obligationif was not
demanded of them. The question of bonuses #hd exemp-
tions is a widé one presenting many different sides and as-
pects for consideration, the appeals’being made ne only from
astandpoint of policy and from the commercial side buc
from the religious and educational sides as well. !

Cities and Towns Which Lead the Way, 4

The following cities and towns are opposed’to the un-

reasonable bonus system: : {‘
Berlin, Ontario.

Calgary, Alberta, .

3

Sarnia, Ontario.
Toronto, Ontario,
Welland, Ontario.
Winnipeg, Manitoba.

The list is growing and the municipalities dcservc sup-
port. ; ¢

-
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CANADIAN PACIFIC'S NEW SHIPS

For the Atlantic Service—-S-l_l;ellolders to Reéive Better
Return—Tribute to Sir Wm. Van Horne.

New steamships. for the Atiantic Trade.
Quarterly instead of half-yearly = dividend
payments. : ik
Increased distribution of profits to share-
holders in the near future. °
These were the important announcements made at the
‘twentyv-ninth annual meeting of the Canadian !?a«xh( Rail-
way held in Montreal on Wednesday. i
The meeting was fairly well attended and mmany of the
directors were present. Sir Thomas Shaughnessy reviewed
the business of the year, referring to the incregse of $18,-
600.000 in the gross earnings, the increase of $3,700,000 in
the working expeénses and that of R10900,d00°% in the net.
The actual result was évepn better than this, some millions
having been expended in betterment. He spoke of the lack
of rain in the West this season, and the effect upos the crops.
Up to the present the railway had not shown ang decline in
business, but the reduction in the crop was bosind to have
its effect later. ~ i
Surplus of Fifty Millions. Ll
The surplus assets of the company were gy $50,000,-
ooo. without taking intd account the land sales:: The road
was in a splendid position dand many of the shareholders
were' looking for increased réturns on their stocks. It was
well to keep theé assets intact and to-provide foriless fortun-
ate conditions. It was thé intention of the din tors to des
termine, during the .coming vyear, how -this bettéy return fo
shareholders could be brought abeut. §
The time had now arrived when the conSigleration of
The Pacific: boats wéfe not now

larger ships was in order,
large enough and the directors were considering the most

dvisable change to make and would “announ¢g§ their de-
cision within the next few weeks ;

Dividends to be Paid Quarterly.
In future the pavment of the dividend Wwoll
jarterly instead of half-yearly. ¢ i
The president’s concluding remarks related fo Sir Wil-
tiam Van Horne, formerly president and recentlg chairman
of the road. He reviewed the work “Wwhich Sir William had
done in the old%days when matters did not look sdiprosperous
for the road as they now did. Later Sir Willidm had re-
digned the ‘presidency and he did_not think thatithis. action
was so much because of ill health as to give sther officers
2 the road a chance. He spoke of the thirty yveprs’ friend
ship which had existed between himself- and 'glr William
1 he was gratified to say that they still \\rrc\{icn!lvaguf‘v

. }
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HUDSON BAY ROUTE.

Many Expeditions of Inquiry—Which is the Shortest
Way?—Railroad i Should Link Our Provinces

igvith' Europe.

{18 &
By @& W. Morley, B.A. -
-8

The rapid dcvelop} ent of Western Canada during the
past few ye€ars and i consequent . necessity for_ ample
transportation facilitiess#from the centre of the continent .0
the Atlantic seaboard have forced statesmen and commer-
cial men in Canada to Tonsider eriously, the advisabilicy of
seeking a shorter ,xrad'q'- route to Europe. :

. The question ‘arisés as to what is the shortest route.
Witheut hesitation, thekeyes of all Canadians, especially the
Westerners,. turn towards the Hudson Bay. ;

This great questios has frequently’ been brought up for
careful consideration bg Canadians in time past, but we are
glad to learn that the’ Dominion. Government have at last
_taken action, in that th& Minister of Railways, the other day
turned the first sod of the new. road at Pas Mission, on the
banks of the Saskatéhé&an, about 600 miles from the Bay.

THE MONETARY TIMES

"Neglected Since Discovery }

The Hudson Bay hﬁs been practically neglected since its |
discovery by Henry Huflson, in 1611, till a little more than|
a quarter of a-ceptury ago. Comparatively few have seen it|
and are familidr with i®§ broad expanse (which is claimed to|
be six . times as large @s all the Great Lakes). g

In 1884 the Doméion Government dispatched an ex-|
pedition which rctgrnea with an adverse opinion as to its
advantages. _In 1897 janother, again, declared it imprac-|
ticable stating that the $pen water period extended from July |
‘15t to October lql.;

_'ot satisfied - with these reports, two |
in 1905, deciding }
four months. A

H =1
reported rather more favorably.

adian Northern Railwa
line to Pas Missioh.
ted and accordingly the {Government decided to build the road |

rights to the. various rajlways.

Already, the commercial Titans, Messrs. Mackenzie and |
Mann, are seeking to make some arrangements with the Gov- |
ernment, looking to thé
pany’s operation of the:line when completed, on payment of
a fair rental value, based on the cost of construction with
‘Government control of gails. Ap the road, however, will not|
be completed for three¢iyears yet, the question of opemation
and ownership by the Government or the working of a plan
similar to that adopted in the case of the Grand Trunk
Pacific and the Nhtionzl Transcontinental is‘'a matter for:

|

Canadian Northern Railway Com-;

future consideration.’
* Estimates of the Cost

Regarding the ¢osti of the railway, detailed estimates
have been laid before Parliament and are given for both the
Churchill and the Nelson routes. The total for the former
is' $10,108,672 and for the latter $16,426,340. These figures
include complete constfuction of the line with bridges, 8o-lb.
rails, stations, section @apd round houses, engine and car re-
pair shops, tools, power plant, warehouse at the terminal
port, coaling plant, twa elevators with four million ‘bushel
capacity each, -yvard facilities at terminals; and 10 per cent.
for engineering, law dodts and contingencies.

In adopting this rodte 'a. great expense will alsp be in-
curred by the Fedéral| Government in making the Bay safe
for navigation; channelg will have to be surveved, currents
determined, .capablp ice ipilots secured, and ‘in addition light
houses, fog alarms; télpgraph and signal statioms, modern
coaling stations, repairfhg ports, docks and foundries will
be an absolute necgssityl Special boats will also have to be
built, which would be fable, with safety, to mavigate the .
straits and ‘carry | the products of Canada to FKEuropean
markets. L i y

As to the possibilitigs of the country through which the
; new Hudson Bay [Railway will run, prospecting alone will

determine, but owing to the difficulty of transportation, nothing |
of anv account in !}liq direction has been arrbmplhhvd, The
railway, however, Wwill sppoly "a splendid base for the work
%nd several of the inlets'afford immense opportunities for it.
rofessor R. W. Brog¢k, director of the geological survey, |
just returned from a trip with ¥-
the north country, is of the opinion that the district pos-|
sesses aqrimltural?and mineral possibilities that need only
railway facilities to develop them. |

|
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About four yedrs ago the Federal Government had al-|
ready issued charters for eight different companies which | 1 A
proposed to extend|line$, and was willing to bonus the Can- | pete with Russia, the Argentine Republic, the United States
Company who had extended their | and India in the world’s grain markets. This would result

fhe Canadian Pacific Railway objec-|

at its own expense. buf will, in all probability, give runnim{, g 1 ot to Western Canads which would §e
i {a much cheaper cost to

| States. This would not only

Volume 45.

The country does not offer such  advantages for agricul-
ture as does the prairie, but still there is a great deal of land
that could be uséed for farming, north of Lake Winnipeg par-
ticularly. We are informed also that there is a great amount
of water power available all through the district that is
capable of development, the Nelson River itself” being one
of the largest in the world in this respect. Agadh, the dis-
trict does not offer many difficulties for railway wyrk. There
are muskegs, of course, but these are to be found in North-

ern Ontario where the Temiskaming and Northern Ontario -

operates, and also on the Transcontinental.

Period of Navigability
There seems no doubt that the route is feasible. The

crucial point is really the period of navigability of the Hud- *

son Straits, and time alone will solve that problem. The

greatest difficulty which transport vessels would have, would

be the encounter with icebergs, and these some authorities
claim not to be dangerous. Moreover, those who are famil-
jar with climatic conditions state that fogs seldom occur
and heavy gales are infrequent. : ; _

Wha¢ will the results be when the route is adopted? [t
will mean :— , : :

(1) The annihilation of one-third of the present dis-
tance of transportation to Europe. 3

(2) The halving of the annual transportation cost on
75 million bushels of grain, at least. : ¢

(3) The saving of considerabls work ia rebandling
shipmencs in the long, devious :nd expensive route from
Fort William and Port Arthur by way of the Great Lakes to
Montreal, Bostous and }q;ew York. : gd Lo

The building of transcontinental and other hues to

Pas (gi)issiotxl:c. and evegn to Fort Churchill or Port Nelson, in
order to compete and share the freight profits.
"~ (5) Fort Churchill (whose harbor is from one ‘o twe
miles broad and capable of having a thousand ships ride at
anchor in perfect safety) or Port Nelson will be the scene of
the construction of probably the largest grain clevators in

more expeditions were 3sent out, the last of which returned | .  Atamgltvic: ¢ ot s
hat the Bay was navigable for three or | the world. One of these p 3 y -becom

ittle; later another was dispatched, “Ihwhgestablishcd oy gy

a thriving centre, and banks and business aouscs would. be

To Compete With Other Countries
(6) Canada will be in a much better position to com-

in Europe’s having cheaper grain. 5
(7)., For a short period during the vear English and
European goods, generally speaking, could te transported at

brought into closer touch with Europe. Much worry, time,
annoyance and expense would be spared travellers and im-
migrants who were heading for the West. ;

(8) Much grain will also be shipped from the Western
be a saving of expense to shippers
but Canadian railways would reap a profit. :

(9) British Columbia will, undoubtedly, make use of it
as an outlec for her trade. In addition to tnese advantages
the coolness of the atmosphere would be a valuaole factor in
the transportation of perishable products.. 2

Should Counterbalance Expense i3
All these facts show that the results should far outweigh
whatever great expense is incurred. A hydrograpaic survey
is now determining whether Fort Churchill or Port Nelson
is the better. seaport, though che odds are in favor of_}he
former; the land surveys approach compi2t:on, anc a bricge

is now under process of construction over the Saskatchewan -

under’the grant of $500,000 made last sessizn by the Domin-
ion Parliament.

The Government has, therefore, nu: its hands to ihe
plough, and during the stage of constructisn it should be the
duty of the party in pcwer, Liberar or Conservative, to see
to the hastening of [completion and that there be no turning
back, but a forging ahead, since this much discussed route,
which the trade demlands, will control the destiny of Western
Canada and' the commercial supremacy of the New W’orld.
and eventually cut jn twain the North American Continent.

E— o

CANADIAN FLOTATIONS IN LONDON (SEPTEMBER).

The only Canadian issue made in London during Septem-
ber was the following :—

British Columbia Electric Raillway.— /600,000 stock.

It is anticipated that during October a fairly large num-
ber of Canadian flotations will be made overseas.

- :

English c;;r\;i-tal may take over the proposed London to
Sarnia electric railrdad. >

Th: Standard Bank of Canada will open a branch at the
corner of Dovercourt road and Van Horne s reet, Toronto.
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ERGERS, TRUSTS, AND COMBINES.

—

Two More Canadian Amalgamations—Proposed Mont-
real Power Merger—Big Powder Combine—Aus-
tralia Proposes to Nationalize Monopolies.

The amalgamation movement shows no abatement. The
Steel and Radiation Company of Canada, Limited, is being
incorporated with a capital of $5,000,000. This concern will
absorb several other plants, including the King Radiator
Company, and the Expanded Metal and Fireproofing Com-

ny, Toronto. Branches may be established at Montreal,
%ainn]peg and Vancouver.. Amongst other things, the new
company will manufacture iron and steel products required
in the building trade. The plants will be especially designed
to treat the raw material from the pig iron state. It is un-
derstood that American capital has been introduced into the
two factories mentioned.

The Canadian Northern Fisheries, Limited, has' been in-
corporated with a capital stock of $2,000,000 and head office
at Toronto. This appears to be the materialization of recent
rumors as to the establishment on the Pacific Coast of a
large deep sea fishery trust. Messrs. Mackenzie and Mann
were understood to be arranging for the purchase of a fish
company which handles practically all the halibut caught on
the coast, while they were said to be planning the purchase
of two other deep sea fishing companiés, having already

bought a whaling company’s interest. The Pacific Whaling -

Company has sold its holdings to a syndicate headed by Col.
Davidson and Mr. J. A. MacRae, representitg Messrs. Mac-
kenzie & Mann. The sum involved is $2,000,000. The new
owners contemplate extension of operations. The Pacific
Company has had a successful record. It found difficulty in
getting financial support when it started, seven years ago
but has paid dividends since. : '

Would Be Advantageous, They Say

In the meantime, directors of the companies interested
are explaining- the advantages of the proposed power merger
at Montreal, which has met with so much opposition. Mr.
J. S. Norris, general manager of the Montreal Light, Heat
and Power Company, in an interview, stated that his com-
pany had, three years ago, adopted a pjicy of reductions in
gas and electric rates. ‘“A gloser union with the Montreal
Street Railway,” he said, ‘“‘will not im any way alter our
policy as regards selling our products at. the lowest mini-
mum rates consistent with good service—in fact, I think it is
only logical to assume that with suggested economies that
can be effected by closer union of the two companies, the
tendency would be even perhaps a more frequent and ex-
tended reduction than has herecofore taken place.

“Reverting to the matter of rates, the analysis of our
revenue that we get up from month to monch indicates that
since May 1st, last, our discounts an electric lighting service
alone are at the rate of $300,000 per year in excess of what
they were during che corresponding period of 1909, which 1
am sure will give vou a fair idea of the extent of our volun-
tary reductions in the past.”’ . }

Big Powder Combine

Under the -control of the Nobel and Dupont powder cor-
porations, owning large explosive manufacturing industries
in Europe and the United States respectivelv, practically il
the ‘powder companies of Canada have been me'gel mio &
$10,000,000 combine, according to a Vancouver dispatch.

The only company not entering the merger is the Giant
Powder Company of San Francisco, owning a branch factory
at Telegraph Day  near Victoria.
_ The name of the new corporation is the British-Cana-
dian Explosives, Limited, and it has been incorporated under
letters patent from the Dominion Government. The com-
panies entering the merger are the Dupont Powder Company,
of Delaware, which has not previously operated in Canada,
the Nobel corporation, owning many mills in Europe, the
Hamilton Powder. with plants in Eastern Canada and one at
Nanaimo, B.C., Western Explosives, Limited, owning a plant
at Bowen Island, ten miles from here, the Ontario Powder
Company, and Standard Explosives, Limited,' both of the
latter being eastern cdncerns.

Of the pronosed merger, Mr. S H. Holt, president of
the Montreal, Light, Heat and Power Company, said that
his company so«far had not taken any active part and would
await action on the part of the Street Railway Company.
The question has, he says, been under consideration for
about three years, and the railwav companv must first deal
with its shareholders. Mr. Holt feels that if the amalgama-

tion takes place it will be to the advantage of th» public gen
.“3“." in that, to commence.with, there would be economies
In management and there would be a concentration of n

terest,
Mr. S. Untermeyer, who has just returned from Europe,
has some interesting comments to make on the trusts in the

| United States. “The idea -of disbanding or dissolving or

scattering the trusts at this late day seems unwotthy of con-
sideration,”’ he says. ‘‘Nobody will ever try it ¥ or, twenty
years under Democratic and Republican administrations
alike we have permitted them to muldply until _illions of
investors all over the world are interested-in the To sel-
ect one or two or half a dozen of them as object Hessons for
sacrifice and leave the others unmolesced would be manifestly
worse as a government measure than to leave themi all alone.
If the criminal law had been invoked in time the thing might
have been stopped at the threshold. But we arg past that
long ago. £

“They cannot be destroyed. Why not ablindon this
‘shooting into the air’ and try to evolve a rationak, business-
like solution through legislation looking to' theif: regulation
and control? Their greatest danger lies in theie power to
enhance prices and thus reap abnornral profits, {t& stifle new
competition by piratical methods, to prevent the developmen:
f new inventions.” : it N
Monopolies in Australia. 3

A Melbourne dispatch notes a dragtic propasal to deal
with the growing strength of companie in Austtalia, where,
's is well known, the labor party is a strong f@ctor. The
nroposal is that all monopolies shall be nationaliged and all
industrial authority throughout’ the commonwea’l? shall be
‘ested in-the federation. =

This ambitious programme it is intended feé. submit to
the electors by means of referenda. The neople Will be asked
to approve or reject the proposals and afterwardg legislation
based on the people’s decision will be broughtbefore the
parliament, - o

A factor complicating the si*uation is the_f

t that the

state governments wish to retain control of factories
within their respective boundaries. o
————— - i |
TRADE WITH WEST INDIES:

Royal Commission's Report-—One Advcmf iticism—
Earl Grey May Visit the Islands,

The cabled summary of the report of the: oyal Com-

mission’ on trade relations between Canada ang the West

. has been

Indies, referred to in last week’s Monetary Tim
“ el w'th wgeneral satisfaction. |In an 1}
Benpett. of the W. S. Goodhugh Company, M
ested in sugar, says, ‘‘that if the planters wish
trade with Canada they should deal with Can

g@rview, Mr.
real, inter-
encourage
n brokers

For instance, the bulk of the winter sugar trade idign the hands
of New York brokers and the cargoes are sent New York
and then transShipped by rail, giving a good hadl to Ameri-
can roads. This business should be diverted S Canadian
wintér ports and hauled over Canadian roads toiits destina-

tion. The rate would be a shade better to Montgeal through
Canadian ports than at present prevails. via N¥w York.
the market is in Canada surely the portion=of ﬂ% profits of
the-trade should come to Canada also.” s3f
Ceood Steamship Service : i

Mr. D. W. Campbell, general manager b! the Elder
Dempster Steamship Line, suggests a g od !ﬁ‘amsbip ser-
vice to St. John, Halifax and Montreal fr the'West Indies
and British Guiana, which would secure trade for the Inter-.
colonial and the transcontinental railway lines. |+

Sir Neville Lubbock has expressed the opinian in Londoa
that the historical portion of the West Indies Compmission re-
port on the relations which existed ‘during the past few years
between the West Indies and Capada was bissged in favor
of Canada. The West Indies would not be pipared to ac-
cept altogether the statements regarding these ‘gctcrs, since
they glossed over the fact that for the past eighteen months
the preference had been of no advaptage whatever to the Waest
Indies, The recommendation seemed reasonablg enough, ex-
cept re-steamship communication, which seeméd to have in
contemplation commun cation with the Wesd! Indies and
England véa Canada. Great dissatisfaction wo K be sure to
be felt if direct gommunication with England Wis stopped.
At Request of British Covernment . Al

It.is stated that Earl Grey will visit the Wgax Ind'es dur-
ing the coming winter in the fulfilment of an @portant mis
sion, te be undertaken at the express request if the British
Government, which has asked the governor-ggheral to per-
sonally follow up the recent investigations of fhe royal com-
mission. which has just presented its report Bipon relations
between Canada and the Wesc Indies. &

i i

Mr. D. M. Finnie; assistant general manager of the Bank
of Ottawa, who his occupied this position as wrll as that of
manager of the Wellington street branch of-th# bank, will in
future. devote all his attention 1o the former gosition. Mr,
F. Mulkins will be the active head of the O'tdwa branch
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PROSPERITY REIGNS IN THE WEST.

Manufacturers’ Asso’c!ntion Enthusiastic — Winnipeg
Power Plant:-The Wheat Markets.

— o

Monetary Times Office,
i Winnipeg, October- 4th.
Building records and bank figures of the West are main-
taining their high average. Winnipeg’s building figures are
already ahead of the best previous year. In 1906, the build-
ing permits reached thejsum of - $12,625,050. - To-day, with
three months of 1910 yet ito pass, $13,133,800 in building per-
mits have been issued. : The bank clearings are $621,213,-
673, for the nine months, as against $460,730,606 for the cor-
responding perod of 'las§ year. :
with all Who visit the West after an interval

@

" In commo

_sociation who passed:thgough Winnipeg on their way East,

" of years, the members a%)the Canadian Manufacturers’ As-

r

_foods. _Such 4is the ¢

last week, were enthusia§tic regarding conditions throughout
the country. Pfesident#’ow]cy said. *‘Best of all, we found
the entire West more prgsperous than ever; with the. outlook
for increasing business Better than it has ever been before.”l

Business Conditions Co

. Several memhers of, fthe manufacturers’ party, questioned
particularly as to bus s conditions from Winnipeg to the
coast, agrbed without senting voice that general business
prospects were good.

“There was a time §everal Weeks ago when crop reports
from the West caused a:little uneasiness in the East,” said
M. K. B. Patch, of Tdrgn®o, “‘but this had all passed away
long before we started op our trip across Canada. Later re-
ports were so encouragipg and final estimates so good that
the whole East regained ‘its confidence in the /crop. Now
that we have seen so m '“_4 of the wheat country for ourselves
there is absolutely no tion at all in our minds. We know
‘that the crop is all right and the country prosperous. We
are looking forward to greater business than ever, and it is
bound to come with :the
in all parts of the countyy.” {

A visit was made 1*: week to the civic power plant, at
Point du Bois by a| number of Winnipeg business men, in-
cluding several members of the Canadian Manufacturers’
Association. Surprise was evinced by those present-in the
progress that hag been made, as well as in the magnitude of
the work. So far as theilay mind could judge, there is noth-
ing to be desired about the works, which are on an extensive
scale. Everyone was thoroughly impressed with the high
standard of the work:.apd the value of the asset Winnipeg
has in its power plant. § > -

City of Wheat Eaters, .
Brandon has been'tetmed the Wheat City of the Wes, but
this refers to it in regard to wheat production, for as regards
wheat consumption, \\‘jngipcg has been called, and rightly so,
the City of The Wheat Eaters. !
The people of Wipnfpeg consume annually, it is learned
on good authority, 44,000,009 “‘standard” loaves, and 12,-
000,000 pounds of cakes gnd pastry, besides large quantities of
cereals in other forms, suth as the various classes of breakfast
lation made by the Manitoba Free
igation throughout the city. i

Press after careful inye

The ‘calculation has Been made upon three different bases
which more or less agrée in their results. First, the total
quantity of flour consn was figured. - The estimates sub-
mitted gave the average as 200,000 barrels annually, or in
other words, 39,200,000 ppunds of wheaten flour. The. second

“method of computation €ptailed careful inquiry into the aver-!

age output of all" thé public bakeries in the city, together
wi.h all baking done at jhome and in large private establish-
ments. - This latter w'?se ound not to exceed 20 per cent. of
the bread turned out .;bgthe bakeries, The last and least
satisfactory method of éomputation was made by ascertain-
ing the quantity of t of all kinds used in the city for
baking purposes. ‘ ;i

P
In The Wheat Markets.—Heavy Trading.

The close of the firs¢ month of the new crop year brought
the heaviest trading, poskibly, in the history of the Winnipeg
Exchange. At the clasejof Thursdiy’s market it was found
that the epormous trgal"of 14,000,000 bushels. had changed
hands. Trading on Eriday was even heavier, it being com-
puted that transactions-ihvolving between 17,000,000 and 18,-
000,000 bushels had bqgtrg put through. Much of the business
was speculative trading, and all grades were in demand, par-
ticularly No. 1 Northé ¢ Earlier, in the week there was a
sharp break in prices,imainly owing to bearish statistics. In

TﬁE MONETARY TIMES

arvellous development we have seen |

| addition to the heavy Russian shipments and increased ex.
ports from' Argentine and Australia, the world’s  available
supply gained at a rate almost twice that of twelve months
previous. With the commencement of October, the market
| experienced a natural reaction, and wheat values ad
both here and in American markets, so that by the close of
{ the week lost ground had practically been recovered.

| Markets Firm and Steady.
{ Although sentiment at the present time is decidedly
| bearish, ‘with stocks in the large centres greater than they
| were last week, our market is holding firm and fairly st

| The demand for No. 1 grade is good, but offerings are light.

| Cash wheat was in considerable demand all week, but
premiums are becoming less, the premium on No. 1 Northem
being 1 cent over the option, while No. 2 continues to sell
at 3 cents, and No. 3 around 6 cents below the option, the off-
grades showing a considerably greater spread in prices. Ex.
port business gives promise of more activity, there being
betier inquiry for vessel space. - At this time last year there

were between fifteen and twenty million bushels sold for ex-.

port: this year the amount is probably not much over three
million. Receipts are increasing, there being 4,704 cars for
the week, or a daily average of 685 cars. The grades, how-
ever, are disappointing after the record established earlier in
.he season, the indications now being that it is a No. 2
Northern «crop, or lower, and that-large quantities of wheat,
more or Jess damaged ' by frost, may be expected from
Northern Saskatchewan. .

g~

WHAT DID SIR HENRY SAY?

A Story of Twn Revorters and One !magination.
§ |

| ——
Montraal | Witness, 0Net. 3, Toronts Telegram, 0-t. 4,
1910.—Sir | Henry Pellatt
Stald thﬂt' he had in- ‘fiﬂn\ in Eng‘and?" fematd
t(‘rvl'm\'(‘d many of rh(f Sir Henry Pellagt, when asked
leading bankers and bhrokers his - b busi
in England. He found that | 'Mis morming about DHUSIRESS
. : . k s __|in the old country. “Why, I
commercial life was very d -
promising, . notwithstanding haven’t the remotest idea
many adverse reports. He about them. 1 did not see a
said that he should like to broker; I did not enter a
see the merchants in ' Can- bank; in a word, 1 was so
ada take even a greater in- busy at Aldershot 1 had no
terest in the trade beétween time to even think of bus-
the two countries. He feels iness.” “But what is the trend
sure that if the traders and in England as regards bus-
merchants here were to link persisted the inter-
themselves with those in the Viewer. “Really 1 don’t
mothr <ounty, "t would | now’ 1 did o leven 1
ez : spe : ; g
for (Iana%r. and also for the| ;-;hr:lglii(:‘;;;::?:?}’wn;n ";h,:l:;
replied.

iness ?”’

further financial smccess of
the Dominion. i

i

FIRST IN NEWS OF ITS SPHERE.

This week we print a lengthy summary of . the
monograph of Professor Joseph F. Johnson, of New
York, on the Canadian banking system. It was
written for the use of the National Monetary Com-
mission of the United States. THe pamphlet ‘was
_released at Washington yesterday afternoon. The
"Monetary ‘Times this morning is able to publish an
eight-page resumé, being the first ‘paper in Canada
to print any reference of length respecting this im-
portant matter,
i The Monetary Times has endeavored to be firsts
in the field with news of matters specially interest:
ing its readers. Success has attended these efforts.
It was first to announce the contemplated amalga-
mation of Nipissing and La Rose Mining Companies,
first to give authentic details of the formation of
La .Rose Consolidated, first to give information re-
specting the Canada Leather Company, an import-
ant leather merger. The element of time 1S
important to banking, financial and commercia
interests, In the present instance, The Monetary
Times cayefully planned to have the summary, of
Professor *Johnson’s paper in the hands of 1S
‘eastern readers within a little -more ~than - twelve
hours after its release at Washington, and its west-
ern. readers immediately afterwards.

1910.—“The financial condi-

-~
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' SHELDON'S STOCK SCHEME MYSTIFIES

Brokers Who Have Been in the Busimess from Boyhood
__Monetary Times Has Asked Permission to
Examine Books and Accounts—How
Long Can it Last?

SS¥IRYPEHErPNIS

C. D. Sheldon, Montreal. :

Will you permit The Monetary Times to visit
your offices and éxamine your books and accounts,
giving all reasonable information requested, the
result of the investigation to-be published in. The
Monetary Times, as Canada’s leading and oldest
financial and investment journal? - Wire reply in
any case.—Monetary Times, Toronto.

The Monetary Times, Toronto,
The Attorney-General and his representatives
have this matter in hand.—C. D. Sheldon.

C. D. Sheldon, Montreal.

Your telegram received. The Crown Prosecutor
is engaged: at present in the Court of Kings Bench
and may not be free to examine your. books and
accounts for some time. In view of this, will you
grant permission to The Monetary Times to éxamine

immediately >—~Monetary. Times, Toronto. ;
No reply being received, the following message
was sent.

C. D. Sheldon, Montreal.

Regarding previous telegraphic correspondence,
you state in advertisement you will show any inter-
ested parties your daily transactions, giving fullest .
profits ahd the application of those profits. The
Monetary Times is an interested party and wishes
to take advantage of your offer. Please wire reply.
—Monetary Times, Toronto.

No reply was received.

Mr. C. D. Sheldon, 180 St. James Street, Montreal, is
the stock market enigma. of Canada.” The believing investor
or speculator places with him a sum of money, notdess than
$250. This, Mr. Sheldon puts into the stock martket. At
intervals he returns profits to the speculator.” He has -at |
least three thousand clients, whose investments involve
more than $1,000,000. This sum and Sheldom and the stock
market become partners, and the profits are divided amongst
the three thousand. These are his statements. As the least |
he will accept is $250, it is probable that considerably more |/
than $1,000,000 is beéing handled. Until recently his adver-
tising was .confined to a small space in a few daily papers.
Now it occupies occasional pages and half pages. Mr. Shel-
don has-many believers and followers. They have gathered
large profits, so they say, from comparatively small invest-|
ments. That makes a man believe. But others are incred-|
ulous and suspicious. Stockbrokers who thought they knew
everything in the business of stock speculation, admit that
Sheldon knows one point more than do they. What is that
point? Is it legitimate, they ask? Can it survive? : Some
answer “yes.” Others say ‘“No.”

May Be in the Books. -

The Monetary Times thinks the Sheldon secret may be |
hidden in the Sheldon books. If access were given to &Ml
the records which Mr. Sheldon keeps, and a list. of his
clients were! obtained, it might be a simple matter to dis-
cover whether (a wonderful and legitimate financier has
arisen in Canada, or when a crash might one day result from
his speculatiops. The Monetary Times, nearly. two months |
ago. asked Mr. Sheldon to allow its representatives to €x-
amine his books, accounts and other records.: He hesitated
and would not then give an affirmative reply. 'I'hi~" week
The Monetary Times telegraphed him. The telegraphic cor-
respondénce is printed above.

In a Tecent interview, Mr. Sheldon said, “We will show
any interested parties our daily transactions, and_also give
the fullest possible information showing our investments,
our profits and the application of these profits.” The Mone
tary Times is an interested party.

Wrote Letter to Attorney-Ceneral. . .

In the meantime, Mr. Sheldon his addressed the follow-
ing letter to the representatives of the Crown Prosecutor for
,"h District of Mnnh_ral: .

To the Representatives of the Crown Prosecutor - for the

District of Mentreal :— |

2

si i ti showing your investments and .
possible information, sh g your % Sond 10 © 3

| chose Montreal as his field of action, establish

“Gentlemen,— .

“In view of the recent attacks directed afainst my oper-
ations and more. especially those which havE appeared in
certain local journals, and before the suggedtion which has
been made respecting an examination by thé Crown Prose
cutor, I invite you cordially by this present, ag¥epresentatives
of the Crown Prosecutor, to visit my offices 4§ 180 St _l.nn'f:‘s
street, to examine all my hooks and awnunu,i}

“Doing this, you will judge whether my Blsiness is legi-
timate, if the profits I have paid and am paging have been
up to the present realized, land if my operafions are con-
ducted according to strictly honest buuncsggiulm.

5 Yours very respectfullygii ]
'(Sixnt'd), Ao # I)}:%Shcldun,"
41
Crown Prosecutor May Accept. 8

The Crown Proseécutor, Mr. J. C. \\.'|1~h;,'§§v\n~ shown a
copy of this letter, and saw no reason ;ng;unﬁf accepting Mr.
Sheldon’s offer. Mr. Walsh stated that he Bid received re-
presentations from several reputable citizen§ pegarding Mr.
Sheldon’s ‘operations. Arrangements will li h be made,
he added, to take early acceptance of the offer:

According to one of Mr, Sheldon’s lettef§ to his clients
“One hundred dollars placed with me a yeaf ago would be
at least nine hundred to-day, providing thati nothing  had
been withdrawn in the meantime,k and ‘with ‘& fair trading
market there is.no reason why this should noficontinue.” A
statistician has figured that the man who défosits the sum
of $100 to-day would, on October 8th, 1920, He 243 times a
billionaire. Mr. Sheldon’s agents claim that B does $1,000,-
000 worth of business a month and pays an average of about
30 per cent. a month. Ancther statistician figures that if
he has $1,000,000, keeps it and adds 30 per ¢@fit. each month
to the amount for two years, that amount coipounded would

total $542,800,605.

He is supposed to invest his clients’ mié
in New York stocks. The Montreal brokers s@y they cannot
trace his gperations either through the regulag'stock market
chatinels or through the bank clearings. A braker, who says
that: the thing is contrary to commonsense @ therefore ~
cannot last, suggests that Sheldon pays big : one
client by using the money sent him by anoth the
St. James street stock gambler~says in reply, ¢
during the past two years paid out in caSh a profits, over
three times as much as I have received from iy clients, this
theory at once falls to- the ground.” “His puschases, so he
says, are only railway and industrial stocks with good earn-
ing power. Mining or uncertain stocks he efchews. Thet
only Canadian stock he trades in is Canadiag Pacific. All
his investments are protected, he says, and dients are not
asked to put up for margin. The investments Bre not wiped
out by an unexpected decling in stocks. Ad provision
is made by him to avoid being ‘“‘caught .

This is what his advertisements say of th s
“Two years ago, a-man having to his credit "i'(':n~
of experience on the New York market, thoughgiout a system,
by which hundreds and thousands of speculatog with limited
means could participate in the henefit of his knowledge of
market conditions. That man was Charles D.§Sheldon, who

ed in these
two vears a phenomenal business, and a ree which local
brokers and others regard as nothing short remarkable
Mr. Sheldon cameé here from the United States two years
ago in the interests of a certain number of cliebts, for whom
he had been transacting business for several ars. One of
these clients, who is still on| his books, &'} ked upon as
one uf.\th(- richest men_in the United States:"

H
How Long and What? : 1

In a letter to one of his clients he says that he does not
wait for a stock to go up five or ten points, bfit takes small
profits. -The greatest stock market operito have tried
this and have failed. So far as The Mopetaty {Times knows,
he carries no account with a ichartered hank in Canada.
His cheques, it is said, are drawn on a St. James” Street
money exchange. His agents are understoog fo receive 5 to
10 pér cent. of the new money they securs. § Mr. Sheldon
keeps 20 per cent. of the profif made for his (&irm\

It is ‘certain that mo 'mam can operate | in the  stock
market and win always. It is equally as cerfaip that np-man
can Operate in the stock market in a manner *hich will give
invariable profits to three thousand and moté g‘j]u«m\ There
fore, -how long will the Sheldon scheme sutvige and what is
the.secret of the present? i

i - e 2 i
¥

The Crown Life Insurance Company his fransferred its

| Saskatchewan headquarters from Moose Jaw $o Regina
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INVESTS $500,004000 ABROAD EVERY YEAR.

¥

Significant Figures of Exports of British Capital—In
Five Years There Has Been an Increase of > £23,-
000,000 in the Identified British Income
from Abroad. -

3

-

_—

The large inerease; in the income from investments of
British capital outside ithe United Kingdom during the last
five years, comes as nd ?:g,rprise to the business world. This
inecome. much of whieh Somes from Canada, so far ag it is iden-
tified, has risen from :‘65)00,00_0 in 1904-5 to £89,000,000 in
19089, and when the fport of the Commissioners of Inland
Revenué for 1909-10 is'ﬁva’ilﬂble‘, there is not the least doubt
that it will show a further big advance. During the calendar
year 1909, out of capitil} applieations aggregating £182,000,000,
only £400,000 went int ritish railways, and less than £9,000,-
000 into British Goverpmdnt and munieipal securities; while
during the first six mnnx 910, if £21,000,000 be eliminated
for the replacement of :& efual amount of exchequer bonds out

st

of the unusually large al of £188,000,000, thg‘re was destined
for the United Kingd ‘but, £22,000,000, aceording to the

figures of the Economi

An Expert’s Opinion. s
It is not pretende« % the financial editor of the London
Telegraph, who has beéen investigating the subject, that the
.-amounts publicly invitéll foR home securities represent anything
like the whole of the ¢apital which annually flows into British
industries, but it may{equally be pointed out that neither do
“they represent more than & portion of the moneys that have
béen  pouring abroad dt (suéh an inereased rate of late years.
The fact that the trend of fmvestments has completely changed
is undeniable, and st ,tfq ﬁkokt-rs and bankers alike 'tell the
same tale, that nine timgs gut of ten their orders are to place
their elients’ savings jecyrities outside the United Kingdom.
Hence, the figures given lin $he Inland Revenue return may be
taken as very-decided evidepee that foreign@investments in the
last four years have-largely:supplanted British ones. ¥

What the Invested Capitsl Amounts to.

An inerease of| £2§,000@00 in the identified income from
abroad sinee 1905, taking the average rate of interest at 5 per
cent., which is"pmbabli: tpo dhiigh, represents no less than £460,-
000,000 in capital. Aﬂ%d:evil]x this huge amount does mnot tell
the whole truth, for the!idémtified income obviously does not
inelude the yield on forgigh and colonial investments which
have been sent abroadperpsnently, and.on which the interest
remains and is re-Invested aBroad: It is an easy matter for the
wealthy eapitalist who dqes Jiot spend the whole of his annual
income to have a portigniofihis eapital in New York or Mont-
real, and to allow the inferést on it to acecumulate abroad, in-
stead of having a surfilui @ this country to re-invest. That
part of his capital'pa?s;n { imcome tax over here, and it is
doubtful in law whethier, if idiscovered, it could be made to
‘pay. In any ecase ' the pr dess of transferring capjtal per-
manently abroad is, st@a going on, and it is no§ to be
wondered at. ‘ i S =

English Investors’ Losses.’

What investors| ]

4

f'g'qml to their disgust is that the

modest rate of interest withi which they were content has not
insured them against Beayy ses of capital. The experience
of a well-managed trust "g!oti[}zmy, employing about £2,500,000
of eapital, was stated last March to be a logs of 1 £109,000 on
British undertakings, returning less than 4 per cent. in the
,.{nurr«- of a number| of yearg. This loss had  been made good
yy the apprdciation in Anggrican and Argentina securities,
which furtlier gave a much Bétter return. With monéy almost
a‘drug, Consols are at the lowést point reached since 1878, after
allowing for the reductjon inithe rate of interést, and they are
lower than they were i theideute American panie of 1907, or
in the Baring erisis of 1880, &

Large-Receipts of the ﬁ!aqmw\! Exchequer.

Since the financjal year bégan, on April 1, the receipts of
the national exchequer fr'm'id}‘er_\' souree have inereased -to. a
- remarkable extent in ruimnai'jién with the eorresponding period
. last year, In these 22 wéeks the amount obtained from taxa-
. tion has exceeded all réeords | How far this is due to under-
collection last year, owing; tqg: the delay in passing the budget
and how far it is attributable th the expansion of revenue, it is
at present impossible to eitintate with any degree of accuracy.
The fact, however, remaing that since April 1, £89,390,233 has
been ecollected, or nearly; ¥hi x millions more than at the
corresponding date Jast v'pfx.

The year began with!aid
Government’s refusal to pass
~of Commons assemblad., °
has been’ wiped out, and the

it of 2614 millions, owing to the
e . budget when the new House
mount of the arrears of 1909-10
n?lequor is upwards of nine mil-
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SUNSET OIL COMPANY.

Seventy-five Thousand Dollars Expended but Oil is not

Struck—The Twelve Questions of The Monetary
Times Remain Unanswered.

‘Since March," the Canadian  Sunset  Oil  Company,
Lithited, has spent upwards of $75,000. This ‘s the admis-
sion made in its -advertisements, which ask “If the shares
of the company were -worth 5o cents then, before a ap of
work had been done on the company’s holdings what are
they worth to-day with two wells, both within twu or three
hundred feet (more ‘or less) of big o0il?”’" The indefiniteness
of depth is apparently a smalk consideration. ‘‘“Two or three
hundred feet more or less” is.a somewhat elastic' phrase.

The Monetary Times hds previously criticised the pros-
pectus of the Canadian Sunsec Oil Company. These criti-
cisms have been_ignored  and the company continues to ad-
vertise generalities. Oil enterprises are extremely hazardous
and speculative Before prospective investors place their
money in this particular stock they should be in possession
"of far more information than is given in the company’s pros-
pectus.

Fourteen Questions Unanswered

has every right to ask the directors of the company for an-
swers to the following questiins, which were dealt with fully
in The Monetary Times of April 23rd, and repeated in its
issue of June 11th:— :

1.~ What was the nature of the litigation in which the
previous owners of the Canadian Sunset Oil Company’s pro-
perty were involved ?

2. Why did the [Kern and Loma Vista companies think
it well to drop their interests in the property?

3. Why did one of those two' companies fail to comply
with the provisions of a certain lease?

4. Has the company sold and received cash for one
month’s output from the Lakeview property?

5. Figuratively speaking, says the prospectus, the cbm-
pany does not owe a dollar. Does it literally owe a dollar?

6. Is the large sum of $2,000,000 redlly necessary for the
actual development of the Canadian Sunset Oil Company’s
properties ?
2. Does the company believe the statement made in the

’
prospoctus that ‘‘there should be millions of money to be

divided 7"’

‘““Under Stress of Dire Necessity"

8. Does the company propose to develop - simultaneously
its various properties or to concentrate first on one particular
holding ? '

9. What machinery does the company own and at what
is it .valued?

10.- How much more machinery does the company re-
quire and what will be its cost?

1. Are the company’s by-laws printed and have they
been distributed to shdreholders?

12. What are the company’s articles of association?
13. Who are the members of’ the board whose majority
vote allows the disposal of one million additional -shares
“under stress of dire necessity” and what limit or definition
has been placed on that term?

14. What monetary interest have the officers in the com-
pany, in view of the statement that the capital is $2,000,000,
tnat one million shares come under the necessity provision,
that five hundred thousand were paid to the former owner
;;f zh(l-dl_e'.*'ms and that five hundred thousand shares are ‘‘to
€ SOoid [ 3

- e -

CONTINENTAL FIRE TO ENTER CANADA.

T'he Continental Insupance ‘Company, a substantial- and
“:("‘“-C.N.!d])llsh(?d New York concern will shortly enter the
(,qnadlan field, as previously  recorded in Tl';e Monetary
Times. The company received its charter in 1853, almost
sixty years ago. Mr. H. Evans, its president, said the
other day: ‘“The Continental as a company will -not join
the Winnipeg Board of Underwriters or the Canadian Fire
Underwriters’ Association. The company is willing to -let
its local agent join in his individual capacity any rating
organization he sees fit, but the Continental as a company
will not, and will reserve the right to pay a contingent com-:
mission,”’

The Continental, capitalized at $1,000,000, has assets
valued at over $22,000,000. The total income for the year
1909 was 80,672,645, and the disbursements $6,616,734. The
liabilities of the Continental exclusive of- the capital and
surplus amount to $8,287,008, whil¢ the two latter items
total $14,044,878. Over 86,500,000 (were received for pre-
miums during 1909, this showing to seme extent the magni-

{i8 ot certain that there may not

tude of the business carried on by the Continental in the
United States. 73

The Monetary Times thinks that the prospective investor-
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NEW BRUNSWICK IS PROSPEROUS.

General Activity Noted — Railway Construction in
Progress.

The development of Canada is not all going on in 'the
West. The Province of New Brunswick is at the present
time the theatre of activities which promise to materially
change the industrial and commercial conditions within the
next few years. Railway extension will have much to do
in bringing about the change; although New Brunswick has
had for a number of years, more miles of railway in propor-
tion to population, than any other province. There is now
being added a large mileage, opening up new territory.
First in importance is the Grand Trunk Pacific, which, with
the exception of some heavy steel construction is nearly
finished from the Quebec border to Moncton. The Minister
of Public Works recently stated in St. John, that he believed
the Federal and Provincial Governments could so arrange
matters that the Canadian Northern Railway would also
come to a terminus at Courtenay Bay. ' It would come by a
new route down the valley of the St. John River. Engineers
have been surveying the proposed route of the St. John Valley
Railway, and are now making up their estimate of cost, to
be submitted with their report to the Provincial Government.
Whether in connection with the Canadian Northern or not,
the railway down the valley of the St. John within a few
years is regarded as a foregone conclusion.

What Railway Construction Means.

Obviously, if the Canadian Northern, Grand Trunk Pa-
cific and Canadian Pacific all have terminals at St. John, 1t
will mean much to the business of the port; and the railways
under construction, and to be constructed, will open up valu:
able territory to the lumberman and the settler. Then there
is the International Railway, which has been completed
across the northern part of the province from Campbellton
on the Intercolomial, to St. Leonard’s on the Canadian Paci-
fic, and on the Maine border. This_route traverses for the
most part a Virgin territory, rich in timber and good farming
land. It is also a link connecting the Bay Chaleur region
and Northern New Brunswick generally with ‘the .l‘nm-d
States. and there is a rumor that both the Intercolonial and
Canadian Pacific would regard it as a desirable portion of
their system.

Apart from the railway developments, there are other
movements of importance. Another valuable gas, well has
been discovered by the Maritime Oil Fields, Limited, in
Albert County, and the citizens of Moncton are nOw urging
that the contract to.pipe the gas from these wells to Monc-
ton, to prnvidc the town with this source of heat, light and
power, be carried out as soon as possible. The company
having the. contract is asking the mum_cnpal council of
Albert County for certain concessions, and it is assumed that
Moncton ere long will be supplied with a very cheap source
of power and light.

Iron and Copper Development.

Then there is the development of large iron deposits by
the Drummond Company, in Gloucester County, the ore
being shipped at present from Newcastle on the Miramichi.
If is also stated that valuable copper deposits have been dis-
covered on one of the branches of the Miramichi and mll’b('
developed, and that among those interested are Licutenant
Governor Tweedie, and a group of the strongest: bum’u-sls
men on the Miramichi River. A Newcastle paper also states
that Sir Robert Perks recently visited the paper mill at Mill-
erton on‘ the Miramichi, and that in additien to an enlarge
ment of this mill there is a prospect of the eréction of a
lar i 7

g.‘.\lg:l\poﬁaﬂ— instances might be cited, to show that t?n.m:-
are mm‘{ng in New Brunswick. The City of l‘n:d(-n'mn‘.
in order to retain the industry of the John Palmer ( rvrljl)iin}.
has decided to guarantee the interest for ten years on a ‘m:]v
of 810,000, and to grant the company free w .\]tt'r and 4,\“1;\]
tion from taxation for that period. At St. Andrews, an cf<.vr‘l\
is being made to get some dredgmg dr:m;. so that m};mx:r
of the Eastern linc' running between St. Jn]\n and ,H\,Hn
may make St. Andrews a port of call. The ( d”d(]\.ln~'l ac l\tn
Railway undertaking considerable (‘x[)vn(ﬁlillr«' at ‘: ..l‘)\
d“’“’-‘.vtho old town appears to be in a fair way-to g€t a, nuy
lease of life. ?

Will Be Large Trade With Cuba.
With regard to agriculture, New Brunswick, 1 \h“:“‘m.?
progress and enterprise. Experiments have ‘mn_”‘f‘" "
alfalfa culture, with the result that there was dx-:-\'l,nu‘ as
week in the window of the Board of .'l'x.nh in S Y}\:Y”':
good sample of the third crop of alfalfa taken off a '

i ’ r<. have beéen making
Coun‘y Jfarm this season. - Many farmers - have

| trade between St. John and Cuba. A steameérjs
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| experiments, and it is established beyond (1.,”1,(5 that alfalfa

can be made a profitable crép in New Brunswick. |
There is to be during the coming fall and winfler a large
jled- from
St. John the other day with the first shipmeng ; this sea-
son’s crop of potatoes, some seven or. eight thodsaBd barre Is,
besides quantities of other produce, fish and hnﬁba. and the
potato shippers are asking for more frostprodf Hwarchouse
accommodation at St. John and anticipate a lagg#l business
Two new industries are being started at S& John. One
is that of the Canadian Woodenware. Company,f which is
building a factory at South Bay, with both rail; ind water
connection. The other is the Wilson Box Coripdny, which
is remodelling a factory at ‘Faitville, and has filichased a
sawmill 4t Westfield. Both of these enterprisés thave been
started by local capitalists with every pru-p«-(‘jt,IQf success.

Valus of Real Estate increasing. vl

i

Real estate, .both in St. John and in the pibvincg gener-
ally, is increasing in value. There has been 4 arked in-
crease in St. John, and owners of desirable f.l}n{ properties
in the province hold them at higher prices than & few vears
ago. Shrewd observers on the outside have statsd that St
John is a good place in which to invest in n‘.nl._ri!:ne at the
present time, because of the railway and steamshjp develop-
ments, the proposed dry-dock and shi,phuildin& lant, and
the desirable location of the city as a site for factories.

One of the most striking exhibits at the Domi
hibition was the *“‘Made-in-St.-John” display nder the
auspices of the Board of Trade. In a space ibgj feet long,
in one of the buildings, were gathered together amples of
all the various kinds of articles-manufactured in: §. John, so

that the onlooker got in one comprehensive glange, a clear

idea of the remarkable diversity of industry dinj the city.
Indeed the display was 3 revelation even to- St. tJghn people,
whe were surprised as \well as pleased to know how - great
was the variety of manufactured goods produd i theéir
midst, £
Senator Domville is going to England in & few weeks,
to conclude arrangements for the development,ihy the Gen-
eral Oil Shales Company, of the very extensive lafid valuable
oil shales in Albert CopMnty. This is an enterpfise entirely
apart from that of the development of oil and gad, and Sen-
ator Domville states that United States capitalistsi have been
negotiating with a view to the establishment pf refining
works, to handle the product of the shales whigh will be
treated hy his company. . i

- 1 P
The Edward Partington. Pulp and Paper Campany, Eim-

ited, is seekifig incorporation to take over the pulp mill and
other property here, and the capital stock is mgb*- f950,000.
—W. E. A. N i

¥

i

el S5t
i

£

BANK BRANCHES OPENED AND CLOSED.

Thirteen branches of Canadian chartered [ Banks were
apened during September, and 2 closed. Duringi August, o
were opened and 1 closed ; during July 23 were @gened and 2
closed; during June 18 were opened and 5 (lo}'rd; during
May 21 were opened and 1 closed: during Apml jo were
opened and 3 closed; during March 32 were opgned and 6
closed: during February 31 were opened and v+ closed ;
during January 23 were opened and pone closeds’ Hpuston’s
Bank Directory gives the following details for s;i,.:.-mwra -

>3 |

A3

Branches Opened. 3
Agassiz, B ihavv i ave oo ensdTheh Bank of F

A

igitish North
{ America.;§
Cayhga, Ont. .......L...... Union Bank of ‘Canada.
Collingwood ant Bl Feiioss ol Bank of \';i;_i)(’nu\'t'r,
Cagnitlam, B.C. ......ccvecniaaetis Rank of Vdgcouver.
Fort Gearge, B.C. ......... .. vy . Bank of \';'_nrnuvmh
TR T e MR ST IR Standard BE of Canada
Moase Jaw, Sask. ............ .. 1.. Home Bk. ®f Canada
St: Ann’s Bay, Jamaica ........,..Bk. of Noga Scotia.
St. Damase de St. Hyacinthe, Que.... La Banqué& Nationale.
Summerberry, Sask. ....... i.. Dominion Bank.
Vancouver, B.C. (Abbott & Cordova g 4
Strites Braneh): . i eenviodies I"'nion Bk.5bf Canada.
Vascowver, BE. ....iiitvenasss ... Bank .of V@nhcouver.
Wynvard, Sask . ITmperial BE. of (‘:‘m.:di

Branches Closed. »
Hamilton Road Branch, London, Ont.. Bank of Hritish North
America.}

Point-a-Pic, Que., (Summer Aoency). La Hnnu:nf; Nationale
—e-—————

Apn'ication will <hortly be made to the Bo :'H of Railway
Commissiongre for Canada. to sanction the amalamation of
the Canadian Northern, and the Fdmonton ind Slave - Lake
Railway Companies i
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LONDON SITUATION.
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Metropolis is Tired of Some Canadian Timber Propo-
sitions— Dominion- il Company's Meeting—

Banking and Currency Reform.

Monétary Times Office, :
i London, September 3oth.

It is some ‘ime sm(‘Canoney has been soplentfyl and as
cheap as at the present moment. The repayment of treasury
bills is in a degree respogsible for this. During a short time
£3,500,0p0 has been paid inj and almost similar amount will
shortly be returned to the, public. Then there has been the
dividend takings com.bmeég ith little selling upon the market

Prices generally have ;licen better than might have been
expected, Canadians| ia many instances showing an upper
tendency. -Hudson Bays have advanced a couple of points,
Canadian Pacific Railwa_yfa“_ also recovering a little, while
Grand Trunks are variabld.. In the industrials, while there
is little- advance, there idat least the satisfaction that very
much that was left in th¢ underwriters’ hands in June, has
been transferred to the public during the off-season.” Lumber
propositions are slowly rc;c@vcring. but. that is no excuse for
the hoard of timber promg@térs, who have during the last few
months visited this cuunt‘x‘_y:‘ }

It seems that every map with a° few thousand acres of
timber anywhere without mills or any facilities for marketing
the product, and in many|instances without facts as to the
cost of production per thogsand feet, or possible means of
getting to a market, feels jifstified in coming to England and;
demand an increase of anyifhere from 50 to 500 per cent. ad-
vance upon the option whi_ h he has secured in an inflated
market. It is no wonder, therefore, that many return disap-
pointed with no one to blame but themselves.

: 4

Has A Vague Prospectus
Among the, recent ﬂot‘-“ltions nat)\insz of importance has‘
During the month three small companies
appear upon the listthe British Canadian Explosives, Limit-
ed, with a capifal of £20,000, the Canadian British Engineer-
ing Company, Limited, w a capital of £100, and the Can--
adian Pacific Oilfields, Limited, with a capital of £1,000, but
whose prospectus announdes that they are formed, “To

. acquire and turn to accommt any petroleum or oil-bearing

land in Canada or ‘elsewhgre.”

The Calgary and Edménton Land Company has declared
a dividend of rs. per shargj/which is its first, as heretofore
all available funds have hgen returned to the shareholders
upon the capital investmeft.

Last week the Dominign: Oil «Company, Limited, held a
meeting which resulted in $§me strong words of criticism, the
chairman endeavoring to gxplain why things had ggne so
slowly. He stated that difficulty had been experienced in ob-
taining good titles to the vigrious oil leases, and pending this
settlement that the wells had -been worked by the Crown Gas
and Oil Company, - It seems that the production of some of
'the wells has fallen to a sfégious extent. For instance, num-

_ber 7 and 8 which were fir§t reported as yielding 12 barrels

per day had fallen almost t& the vanighing point. The chair-
man expressed«the hope .that although they had been un-
successful thus far, much the borings having proved dry
hol¢, they were encouraged by the report that upon an ad-
jacent property wells had feécently been struck yielding from
250 to soo barrels a day. . I¢ was decided to continue.

Three Speculative Offerin
‘At present, there seem
portance in connection wit

little prospect-of anything of im-
Canada being offered. The only
things of importance plackd or announced are rubber, oil,
and mining, all of | a speculative character.: Upon the
Continent also, there seem# to be little heart for investment,
the Paris market haying thrown  cold water upon several
prospective offerings, some of which fully expected to be
heartily endorsed by. Franc# The amounts, too, are of such
proportions, that without #frong support|they would be im-
possible. For instance, ¥r11,000 is being soucht for by
Tl.lrl_xf‘_\'. £22.000 by Hungaty, while Russia is desirous of ob
taining the huge sum|of f£18.000,000. Tt i4 doubtful, however,
if these will be carried thfpucoh this authmn, and certainly
not without the cpg-operatia of both London and Berlin.

As usual at this seasa :
ing prices is everywhere
the Dominion are juhbilan

Canada’s grain yield and prevail-
scussed, and theose interested in
i ver the prospectJof vood prices
and a fair average. The rts sent out by High Commis-
sioner differ somewhat frfﬁwthme received from boards of
trade and newspaper corr@§nondsnts. hrt as heretofore the
:‘;:;:;'rmnent figures will, doubtless, ptove .the nearest to the
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AMALGAMATED ASBESTOS DISAPPOINTMENT.,

Further Notification from the\Syndic;te Mﬁl&&ers_-M.d
Criticism is Heard—Uncertainty is a Bad Feature—
Preferred Dividend Should Not Have Been Paid.

Monetary Times Office,
Montreal, October 5, 1910,

Subscribers to the bonds of the Amalgamated Asbestoss
Corporation, Limited, this week received further notification
from the syndicate managers, Messrs. Cramp, Mitchell and
Shobér, of Philadelphia, as follows: ¢

“We will be obliged if -you will kindly make an imme-
diate paymént to The -Royal Trust Company of Montreal, of
10 per cent. of the amount of your subscription to the bonds
of the Amalgamated Asbestos Corporation, Limited. In the
course of a few days a final statement will be sent ySu show-
ing the balance due on your subscription.”

So far as the subgcribers in Montreal are concerned, a
great deal of indignation has been expressed over what many
term the fiasco in the securities of the company. . The un.
derwriting was a ‘popular one. The amalgamated was the
first of the list of merggrs, and the array of names on the
directorate, together with the arrangements made with the
Roval Trust by which it was only necessary to nay up 20 per
cent. of the par value of the bonds, gave the underwriting
a good reception. The subscribers received 25 per cent.
common and 25 per cent. preferred stock as a bonus, the
former of which was immediately released to them and the
latter of which was held by the Royal Trust and only re-
leased upon payment of 20 per cent. further against the:
bonds. |

What Subscribers Have Paid. ;
The situation pt the present time, presumably, is that
subscribers who did not withdraw their preferred stock or

their bonds have only. paid the Royal Trust 20 per cent. on .

the bonds, while those who withdrew their preferred stock
have paid 40 per cent. Payment of the present call would

leave the bonds half, paid uE.
During the past few weeks, there has been a bad market

‘for the securities of the company. In the case of the stocks,

this has been no doubt due tg the belief that the directors
would pass the dividend, a beljef which apparently has been
justified. As a result, preferred stock sold down to $50 per
Share, common selling around| $10. This was a disappoint-
ment to x!msl- who bough: the dommon at three times the pre-
sent price and more, and the preferred at about twice its
present pprice. There is no sale for the bonds either.

The reason _for this is no| doubt mainly the uncertainty
of what may take place at the present month when the bond
pool is dissolved. = First, it should be explained.that the
subscribers; at the time of the flotation, agreed to allow-
Messrs. Cramp. Mitchell anid Shober, the Philadelphia firm,
to sell the bonds. Meantime, they were to be pooled in the
Royal Tru*t—*/ﬂ"'ll(*s: they were permitted, to be paid-up and
withdrawg—and; the expenses the Synditate managers incur-
red in their disposal were to be charged against the bonds.
The bonds Were .to be sold at not less than 88 per cent. of
their par value and the Syndicate was also to sell the prefer-
red stock, the ptice not being less than 80 per cent. of par.
All this was to have taken place by April i1st, 1910, if pos-
sible, buf the Syndicate had no power to prolong-the pool
later than November 1st. =

Bond Flotation Wag a Failure,

The Syndicate made an effort to sell the bonds in London
early this year but failed, no reason for the failure having
ever been given the subscribers. They then extended the
pool to its limit. Up to a certain date—towards the close of
last year—it was possible to withdraw the bonds from the
Royal Trust. and it would follow that the subscribers with
the least money would be the least able to take advantage of the
offer. me_;: to the fact that so many bonds remained pooled, it-
was less difficult to make a price for the released, these sel-
ling to around ¢o. Even ac that price it is not generally
thought that they were too high, inasmuch as the annual
statement of the company shows that the earnings during
the firsc year were about, onesthird in excess of the bond in-
terest requirements. But the preferred stock at a little short
of par was higher than it should ever have been, in view
of the fact that earnings were no more than sufficient to pay
the preferred dividend, and it would no doubt have been
muc h‘ better had it never been paid.

The bonds of the Amalgamated Asbestos cannot at pre-
sent be sold, save at a great sacrifice. It was recently said
that the pooled bonds were offered as low as 70 without find-
ing a taker. This was subsequent to the circular sent out
by Messars. Cramn, Mitchell & Shober intimating to the
subscribers that they must be prepared to take up their
bonds on November 1st.. Although the receipt of the cir-
cular quoted aboye makes the situation less difficult for the
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subscribers to face, it still Jeaves them in an uncertain posi- |
t is hardly likely that the market will show |

tion, sO that 1
much recovery as a result, g
Looking over the whole deal from the present standpoint, |
the term fiasco seems’ appropgigte as applived to the manage- |
ment of the company’s securities. The rise of'the price of |
the stocks could hardly have been undertaken in ignorance |
of their real value and hence was not a creditable perform- |
ance—more especially if advantage was taken by the large|
holders and the organizers of the concern to unload.” The|
failure of the Syndicate managers to dispose of the bonds is |
not to their credit, the bonds being fives and earning largely |
|

There were and are good men on the directorate—men |
who have no desire to be connected with over-capitalizations |
and aftermaths of this nature. Yet here is a situation which |
it would seem should never have arisen and which the 1sub-lL
scribers will not readily forget. The whole incident of the|
osver-capitalization, the method of inviting confidence and
getting the subscribers to. the underwriting, the rise of the|
price of the stock, the failure of the' syndicate to distribute
the bonds, the apparent failure of the industry to earn divi-|
dends on its preferred stock and the undeservedly low price |
at which the bonds are now selling—all this is being critii]
cized. '
Meantime, the properties have been doing well, from all
accounts. The Amalgamated probably has the finest asbes-|
tos territory in the world. It has a great future and a good
earning power but it is carrving a load of stock which, while
it may not have cost the original subscribers much, is alto- |
gether out of proportion to earning power and consequently
makes a really great industry appear diminutive and incon-!
sequential. !
If we but learn through our mistakes, the mistakes may |
not be in vain. i
———— — — |

CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
Houses for the weeks ended October 7th, 1909; September |
20th, and October 6th, 1910, with percentage change:— |

Oct. 7,’09. Sept. 20,”10. Oct. 6,’10. 3
Montreal ... 847,721,800 $45,352,528 $46,000,087 — 1.5]
Toronto 32,881,219 29,623,507 35,004,808 + 0.1
Winnipeg 22,000,100 ~ 10,444,487 23,601,327 + 6.8
Vancouver 7,746,086 9,433,800 0,802,029 +27.7|
Ottawa 3,827,930 3,804,370 4,142,320 +'8.2|
Quebec . 2,010,364 2,205,471 2,906,102 — o.1 |
Calgary ..... 2,008,402 2,792,016 2,735,683 +30.3
Halifax 1,009,469 1,570,528 . 1,076,075 — 1.2 |
Hamilton 2,147,514 1,823,081 2,576,056 +19.9 |
St. John 1,673,120 1,444,163 1,460,022 —i12.1
Victoria 1,753,558 1,556,258 1,035,710 +10.3
London ..... 1,302,700 1,123,017 1,460,053 +12.8|
Edmonton 017,045 1,200,652 1,481,131 - +61.5

T(_)tal .... $120,070,477 B121,554,787 $137,000,203 + 6.2

TRy y.- 020,582 1,150,076
Brandon b gt 470,447 681,060
Lethbridge . ........... 379,203 401,617

ALL LIKE THE CHANCE.

~ The rearrangement in the make-up of The Monetary
Times has met with the unqualified approval of both our
readers and advertisers. - A large number of letters haye been
received this week expressing favorable views of the change,’
viz: the classification of the advertisements and the group-
Ing of the reading matter in the centre. From the letters|
of commendation, which are on file at The Monetary Times
office, the following are interesting. Mr. Borcham, of

the North American Life Ipsurance Company, writes:—
“Allow me to congratulate you on the very excellent |

of having the reading matter entirely separate from the ad- |
vertising matter is a splendid one, and will surely meet with |
the approval of all your readers. I must at the same time
congratulate you on your prompt and splendid issue of Sep-|

ember 10th containing the report of the Insurance Conven-| v
| Williamson, W. Marks, J. H. Hunter; Ojaipee Silica Feld-

tion, which was much appreciated by all insurance men.’
~ Mr. H. J. Welsh, chartered accountant, says: It is|
with much pleasure indeed that I find in The Monetary Times |
of this week, the news portion of your paper arranged in
tmpact form, So often has the pleasure of an article been
Spoiled by the obtrusion of advertising matter upon the|
Same page, that it is indeed welcome to find a publisher|
making this change in the interests of subscribers. 1 hope |
that the example of The Monetary Times will be followed
many other publishers, and I am sure that it will be a|
great pleasure to readers of magazines, if this is done.” I
(Continued on Page 1544).
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Are Incorporated, including Two for the Porcup?te Gold
Field—Forty-seven New Incorporations.

Forty-seven companies were incorporated laft week,
their aggregate capital being $8,740,000. The Eanadian
Northern Fisheries, capitalized at $2,500,000, repigsents a
fishery merger, the propertigs being located on 'bt Pacific
Coast. This matter is referred to clsewhere 1 this 1ssye.
A Porcupine Gold Mining Company has been formgd and,is
capitalized at $1,000,000, with head office at Toronttx Ottawa
is the head office of the. Bradléy-Donaldson Mines, another
$1,000,000 company. Cobalt is the headquarters of a third
million dollar mining company, the Lakeview. P

The following is-a list of charters granted dw‘ting thz
past week. The head office of each company is Situate in
the town, city lor- province mentioned at the bvg‘&mng of
each paragraph, the persens named are provisional direc-
tors: 1 d 4

Sandwich, Ont.—Country Club, $40,000, J. A. Ross; E.
Watson, F. White. ’ 2

Belleville, Ont.—Greenleaf & Son, $40,000, H W. Green-
leaf, C. O. Greenleaf, J. F. Wills, |

Quebec, Que.—Gagnon-Garant, 150,000, G. A V. Gar-
ant, J. A. Gagnon, S. E, Gagnon. i

Joliette, Que.—Joliette Steel & _Iron Foundr)’,;‘.‘so.(-w,
S. Vessot, A. Durand, E. Hebert. 3

Kenora, Ont.—Gullberg, Ekberg Company,  #jo,000, J.
E. Gullberg, A. Ekberg, E. Ekberg. 2

Windsor, Ont.—Windsor Overall Company, $38000. C.
Thibault, F. Miner, E. C. Kenning. 3

Hamilton, Ont.—Armstrong Cartage and Warehouse Co.,
$100,000, J. Milne, R. C. Fearman, C. Armstrong.:

Fort William, Ont.—Central Canada Publishing Com-

pany, 875,000, A. H. Dowler, A. Mclsaac, G. A. Auld.
i London

, Ont.—Western Business College, $40/000. * W.
Brooks, Toronto, A. E. Welch, T. H. Luscombe, London.
Cooalt, Ont.—Lakeview Mining Company of* Cobalt,
$1,000,000, D, R. Oliver, W. J. Hare, W. Mitchell, Toronto.
Ottawa, Ont.—Bradley-Donaldson Mines, $1,000,000, S.
W. Bradley, Aylmer, G. M. Donaldson, A. M. Halt, Shaw-
ville, Que. : T
Thorold, Ont.—Foley, Rieger Pulp & Paper Gpmpany,
$50,000, E. P. Foley, J. Foley, Thorold; H. M. Rigger, Nia-
gara Falls, N.Y. : ¢
Woodstock, Ont.—Canadian Linderman Company, $160,-
ooo, D. W. Karn, Woodstock, J. A. Billinghurst, Gi C. Bill-
inghurst, Muskegon, Mich. B
Winnipeg, Man.—Norwood Heights, 840,000, M, J. A. M.
de 1a Giclais, W. H. Cross, J. S. Hough; Cattley Loans and
Finance, $150,000, J. F. McCallum, A, B.;McAllistér, L. D.
Smith; Tilly, McKinley, Norton Company, $1a8;000, A.
Tilly, W. McKinley, J. F. Norton; St, James Hallg§ $20,000,
F. A. Masson, W. Fielding, I. W. J. Smith. iz
/British Columbia.—Alberta-British Columbia (?‘ain and
Supply Company, $20,000; British ' Columbia Mjning, In-
dustrial & Development Company, $i25,000; City: Cartage
and Transfer Company, $10,000; Hearn & Fox,j:$10,000;
Interior. Land & Commission Company of British Gelumbia,
$100,000; New Empress Theatre, $10,000; Paterfon Mer-
¢antile Company, $10,000; Prince Rupert Brewing: & Malt-
Boyd Young Company,:$30,000;
Swords Advertisinhg -Service, $10,000.
Montreal.—Porcupine Exploration Company, $100,000,
C. G. Greenshields, E- Languedoc, E. R. Parkins ;:Mgntreal
Concrete Tile, $50,000, A. Desjardins, A. Leblapé, ‘A.
Vincent ; Carveth: & Company, $30,000, G. E. Carveth, T. L.
Gibson, M. J. O'Brien; Canadian Sand Blast Eompany,
$50,000, A..T. Stewgrt, M. Alexander, D. B. Smith; Ogilvy
Realties, -$500,000, J. A. Ogilvy, sr..; J. A. Ogilyy, jr., J.
Ogilvy ; Ozone Process; 850,000, G. Laurendeau, J. z.clnncong
B. Melancon: Ernest Bourbeau, $49,000, E. Bourbeau, -D.
Faucher, R. LaCrochetiere; E. Jobin Company, $45,000, R.
Lebeau, L. Patenaude, J. L. Patenaude; Robins Company,
$45.000, H. M. Marler, Drummondville, E: Cholegte, ' J. A.
Maucotel. g
Toronto.—Canadian Northern Fisheries, $2,500,000, F.
H. Phippen, G. G. Ruel, A. J. Reid; Stirling Manufacturing
Company, $250,000, S. Johnston, A. J. Thomson, B H. Pacr-
menter: Central- Porcupine Gold Mines, $1,000008, H W

spar, $40,000, E. W. J. Owens, W. A. Proudfoot, HLE. John-
ston; Canadian: Geographic Seciety, H. J. Macdongld, F. H. .

| Lytle, H. C. Macdonald; Bolsby Manufacturing Company,

840,000, J. D. Montgomery, R. A. Montgomerﬁ R
Lynch; Berger Tailoring Company, $40,000, D. Dunkel-
man, H. Miller, F. G. Dyke; Yagers, $40,000, A. ynger, A.
B. Yager, A. R. Cochtane; Ontario Farms, $s50,000, P P.
Farmer. H. B. Macdonald, R. D. Hughes; Torénte Pure
Food Company, $40,000, L. M. Watson, T. R. Jarwvis, ] B
Jarvis; Inteurban Telephone Company, $200000, T. S

-
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CANADIAN RAli.WAY ACCIDENT INSURANCE
' . COMPANY

Has Been Absorbea‘E by the Liverpool and London and
Globe— Wil | Retain Name and Officials.

The Liverpool a@d London and Globe "Insurance Com-
pany, kimited, has sgcured control of the Canadian Railway
Accident “Insurance (Company, of Ottawa. The business will
be continued under the same name as at present, and Mr.
John Emo, who hasimanaged the latter company for . many
years, will still act ifl that capacity. The Canadian Railway
Accident Company’s shareholders met last week and endorsed
the action of the digéctors.

The Canadian Railway Ac¢ident Insurance Company of
Ottawa was -incorpogdted in r894 ~and commenced business
the following year. 'The authorized capital of the company
is $500,000, of which half is subscribed.

Directors of the Twa Companies :

‘The board of dirgetors of the Canadian Railway Accident
Insurance Company i composed of: Denis Murphy, presi-
dént, Ottawa. C. ‘Smith, Montreal, first vice-president.
J. Barr, Ottawa, segond vice-president. Direcens -W An-
derson, Ottawa; H, K: Egan Ottawa; D. Kelly, Ottawa; W.
E. Matthews, Ottawa; J. A. Lescarbeau, Quebec; Ash. Ken-
nedy, Winnipeg; P." Whelan, Ottawa; Alonzo Grant, Mont-
real; George Mills, Toronto; Charles Pope. Kenoia; Thoinas
Lowry, St. Thomas; G. H. Millen, Hull, Que.; Albert Mac-
Laren, ‘Buckingham§ T. McKenna, St. John, N.B.; W. H.
Woods, Carleton Plage; F.- W. Green, Kenora; V. Boisvert,
Ottawa. H. W. Pdagson, Secretary-treasurer. John Eme,
general manager. | ¢ | i :

The Montreal bpard of the Liverpool and London and
Globe Insurance Company is as follows: Chairman, Sir Ed-

-ard S. Clouston, Bart. ; J. Crathern, George E. Drummond,
Sir A. Lacoste; F. W. Thompson; manager. ]. Gardner
Thompson ; geputy. tanager, J. W. Binnje. -

_ At a nreeting of the shareholders at Ottawa on Wednes-
day, the sale of the Stock of the Canadian Railway Accident

Insurance Company?"tj}the Liverpool & London & Globe was

" ratified, the price being 400 per cent. of each $25 share paid
up. The sum invol¥ed was $1,000,000. The Liverpool & Lon-
don & Globe controlled the majority of stock in the Canadian
Railway Accident Igsurance Company, but now control the
whole company. > . *

History of a Big Company

<

' Among recenth’;%:strations at Somerset House, London,

Eng., was that.of the' Liverpool and London and, Globe In-
surance Company, Limited, which was originally constituted
by deed of sdttle 'l‘it on 215t May, 1836, as the Liverpool
Fire and Life Insurance Company, and amalgamated with
the ‘Globe Insurance (Company. in 1862. It was re istered at
Somerset House as a_'zéunf)imiled company on 25th July, 1904,
pursuant-to the Livegppol & London & Globe Insurance Com-
pany’s Act, 1004, andl ire-registered as a limited company on
26th August, 1914, pggsuam to the Liverpool and London and
Globe Insurance ;Camipany’s Act, 1910. Nominal capital
immediately before the passing of the last-named Act, was
£2,000,000 stotk, of which £245,640 hiad been issued and paid
up, but the Act}inggea‘sed the capital to £3,000,000, in £10
shares (the xis‘j‘jgg;f.fstock being converted into shares)..

The Actpro ectfpr the payment to the Registrar of Joint
Stock Companies| of ithe ad valorem duty of ss. per cent.”on
the whole nominal Q:;piml of £3,000/000, and -accordingly
As from 1st December, 1910, the
\\(_;IQ})(‘ perpetual annfiities are to be extinguished (without
;judice to the rigﬁt‘s of the holiders thereof to regeive a
rtion of their #nhuities in respect of the period down
ate of extinctipn), and the directors are to .issue i
the registered holder§ of the annuities in exchange therei:
four per cent. Perpetpal Debenture Stock, so that each suc
registered holder shall receive £25 of debenture stock for
every L1 of annuity., | ¢

L —oaeo——
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The Roval Bankiwf Canada has clbsed a lease of per-
manent quarters at".‘:d.\ﬂﬁ William street, New York, on the
corner of Cedar ftreet, fromy the City Investment Company,
owners of,the propery. Thelease is for a period of sixteen
vears g+ o

Messrs,

; Bjorn Lindberg and“A. D. Adlerkreutz, have
been studying  condifions in Alberta~and British Columbia
with a view !()ﬂd\'iygi'ﬂg the Belgian government in respect
to the soundness|of jnvestments, They will report particu-
larly on fruit and grpin lands,

1At a meeting |of the board of directors of The Travellers’
Lif¢ Assurance Company of Canada, held on Tuesday, Sep-
tember 2oth, Mr, Nathaniel Currynwas added to the board of |
directors. Mr, Curry: js one of Canada’s foremost financial
men, being president. of the ‘Canadian Car & Foundry Com- |
pany and a director S,E the Bank of Nova Scotia. !

THE MONETARY TIMES

FACTS AND FALLACIES

In Fire Insurance—Interpretation of the Contract—
Notes of the Valued Policy. "‘

Facts and fallacies, touching fire insurance were
cussed by Mr. Robert Macdonald, Secretary of the North
British and Mercantile Insurance Company, Montreal,
fore the Insurance Insticute of that city. He traced the t
tory of organized fire insurance from 1667.  Cognate to the
subjéct of "fire, insurance and in connection with this al.
ways impending possibility, the important consideration
water -supply in cities, towns and villages must ever press
upon our attention, he said, and, of late, in our own city.
we have alarming proof of marked €vic impotency to ooﬁe
with this basic problem. ‘ ‘

The same sources and capacity of supply which
considered sufficient for the fire protection of the city whi
it had a population of 150,000 is self-evidently striki
inadequate to meet the consumption and requiréments for
fire-fighting purpose, now that the population 'is nearly
three-fold greater, and the area over which the city
spread has so greatly been extended. |
Is a Criminal Shortage. '

It is high time that the city should be brought, fo a full
realization of this inexcusable, one might almost say
inal, shortage, and the only way chat can be found, or li
ly to prove effective, is to reach the city authoritiey’ through
the great body of its citizens, whose interests as well as
those of the fire companies (who have some rights) are thus
imperilled. |

Fire-fighting equipment, too, must always play an im-
portant part in the life of any large city, and such
be kept up to the highest point of strength and effici
Forunately for the business, such, in modern times,
reached a much advanced stage in improvement and
sequent effectiveness, but without an always adequate water
supply, no amount of apparatus or equipnient can fully avail
when the call for their use arises. |
Easy Interpretation of Fire Insurance Contract. “

Fhere are some misconceptions in the public mind,
not a little ignorance, as to the true scope of fire ins: ce
As a contracc it is too generally viewed and treated, in
popular’ belief, ,differently to any other form of co i
eontract. A mortgage deed stands_ inflexibly upon its set
terms and admits of no variation therefrom—while too many
of the insured look for a free and easy interpretation of
policy terms and conditions—that intention in the mind of
the policyholder should be taken as the main ground of such
contract, and that too rigid adherence to its terms is 4
measure of harshness. i

Thé public. is inclined tp overlook the fact that the fire

companies are merely trustees for the great body of policy- -

holders, to secure them ° against all contingency of loss
through fire, and have no right to unwarrantably, or in any
spirit of super-liberality, pay away any portion of the funds
of which they are the custodians. And there must be taken
also in to the account, that the shareholders have i
their money as a guarantee, and are entitled to a legitimate
return on their investment.

What Fire Insurance Does.

_ Fire insurance was not designed t¢ promote any form
of benefaction; nevertheless, in its workjng out, it does pro-
duce all the effects of a beneficent purpose—relieves the
policyholder of much anxiety of mind; jverts, in multi
of cases, what wou!d otherwise prove rpsultant bankruptcy,
and generally tends to minimize the incalculable fire waste
of the world. Always, too, the insuring public have an 18-
adicable notion that they are paying overmuch for the
intage they derive from insurinf—and invariably treat t
as a grievance—that the fire companies -are steadily p
up enormous surpluses—which, of course, will never be
called upon—and the action of the companies in this respect
is looked upon as a.form of robbery of the public. J
The crowning fallacy touching the true intent of fire 1o~
surance is implied ‘in the fact of there having been P
upon the Statute Book, in several States in the Union,
anomaly of a law for the enforcement of a ‘“Valued POliF!’
~—thus transcending the true and only intent of a fire policv,
viz., indeminity only for loss—and no profit in any case 1o
be made out of a policy—or in othe¢r words, as affirmed in
the Report of the Committee on Insurance Law of the Amer
ican Bar Association in 1905: s
“No-man ought to recover on a fire insurance policy
more than the value of the property that is destroyed.”
Fallacious ideas touching fire claims are common enough
—chiefly, and first that - settlements should be unqualifiedly
liberal to say the least—the sfrict terms of the - contract
should not be too closely adhered to—but as the compani€s
are rich in resources, the settlements should be ultra libe
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0f British Companies—Can-a_dinn Life Insurance Statis-
tics—Address of Sir George W. Ross to United
States Underwriters. =

Interesting insurance statistics = were quoted by Si
George Ross in his address before the National Assoc iation |
of Life Underwriters at Detroit the other week. The aggre-
ate life insurance in force in Canada (omitting insurance
conducted on the assessment plan) on the 1st of January, |
1910, Was $780,370,232, divided as follows,

Ordinary. Industrial.

23 Canadian companies.. $404,190,870 $21,224,567

14 British companies ADOOB A8 S dieiiihesd

16 American companies.. 171,248,452 46,707,809

T )i S v aes $712,437,766 $(;7:();z,466
L J

This insurance represents 1,025,371 policyholders distri-
buted as follows: -

o

Ordinary Industrial
Policies. Policies.
_ Canadian companies .... . 321,403 184,062,
British companies . ........ BN | ceenved
American companies .....:. 108,266 188,503

-~

Four Industrial Insurance Companies.

. There are two Canadian and two American (‘()mpz;mw
engaged in industrial insurance, but no British company.
Of the 14 British companies, 8 took no new risks in 1909
and have practically retired from business, except to collec:
premiums on the policies in force. Of the 16 American com-
panies, 4 have retired from business in Canada, viz., the
Connecticut Mutual, National Life of the United States,
Northwestern Mutual and Phoenix Mutual. = This leaves life
insurance in Canada in the hands of 41 companies. Of the

. Canadian companies, 9 do business outside of Canada and
carry $131,204,683 of insurance spread over every continent
on the globe,

The insurance in force in Canada increased in 1909 over
the preceding vear by $60,854,218, showing a growing in®
terest in this method of protecting the home and family,

; and commendable activity on the part of insurance com-
- panies and their agents,

i

s set This increase was divided as follows:
many Canadian compani€s .............. ... 855,148,506
of fire 1 Piltish comphntes ... 5:i-0icidneanids 816,487
End’g' American companies .... .......0v.e.s 24,869,225
is & Toral | AR o SR 860,854,218 |
e fire Solvency of American co!upnnm.
olicy Canadians have confidence in the solvency of Ametican
¢ Joss ' companies and in their methods of doing business, as shown |
n any by these figures. British companies have evidently ceased |
funds pushing business in Canada. |
taken ‘A brief sketch of the growth of insurance in Canada
risked during the last thirty years is worthy of notice. In 1879 the|
imate total insurance in force was $86,273,702, of which the Can-|
‘ adian and American companies carried almast an cqual |
‘ | amounmt, viz., |
form i, Canadian companies ...i.. .....ceoeen $33,246,343 i
s pro- ! American COMPANIes, ... .covevnsionnnns 33,616,330 |
s the Buitish compamies |.......c.cibeliocascles 19,410,829 |
itad | 1
uptey, 4 | In 1909, thirty years later, as already shown, the| insur-
waste | ance business of Canada was distributed as follows:
an 10~ caP?dian companies . $515,415,437, an increase of 1,450.3
e ad- ’B“'ls}\ companies ... 46,008,444, an increase of 142.1
‘;d“:: | American companies 217,056,351, an increase of 548.4°
er be Increase of Canadian Companies’ Business. %
espest | .ln the last thirtw years large and well-managed com-|
iy  Padies have been organized that adopted modern methods of
e W . id°‘nz business (for which they were indebted to the experi-
P | ence of the older American companies), and have covered the
N, |Country with accomplished and capable agents. Insurance
olicy \Business in Canada is daily becoming more of a profession
olicv, as it sh~0u]d . = et led hly rized
loe &5 - be, and an insurance expert is as highly' prize
ed in 'e;;“ eépt'rt in any other calling. Besides, in the last thirty
ppeites '-'hos.'\ anada has greatly prospered. Thousands of people|
T could hardly afford to divert the premium on a thou-
policy ‘| $and-dollar policy from their business, can now afford to
" . out a policy for ten or twenty thousand and often for
houth {much larger amounts. Tbat means a good dg-al. Then there
ifiedly ‘most fef‘ a growth of national sentiment, whwh. while r}f_thf‘
ntract -~ | States ne:\dl_\' character both to Great Britain and the United
banies » asserts its preference for the products of its own séil |
i

7

{

—whether it be insurance or any other commodity 5@ the

market, and this also accounts for a ce¢rtain portion -';§‘f the
increase. And then we have the weight of n‘.ﬂ'\n'nhai direc-

| torates, of tHe guarantee of the Government, of alf rigid
| system of inspection, all of which go to inspire configlence.
No doubt the disclosures of the Armstrong Commissign ° af-

fected the growth of the American business in Canada for
a few years. The growth of the last three years woulilFsedm
to show, I am delighted to be able to say, that public épinion
has entirely recovered from the¢ su-picions excited by these
dl\( ]4|-u“-3_ !

Of Surrenders and Lapses. |
Two features lof. life insurdnce that| always give ag

to the directors are the surrenders and the lapses.

these stood as follows: ik

Surrenders. LapHes.
By Canadian companies ........ $7.386,627 $30,548,005
By "British companies ..... ..... 649,180 1,545,760
By American companies ........ ~4,605,257 17.2¢M,516

-Put into percentages the loss in proposion to ins
carried would be:

7 Surrender. . Laps
By Canadian companies ..1.43 Per Cent. 5.02 Per Kent.
By British companies .1.38 Per Cent. 3.24 Per Kent.
By American companies ..2.14 Per Cent. 7.89 Per ent

The low rate of lapses in British companies is dog
owing to the fact that they have been in business a longi
and are practically doing Very little new business. |

The .loss to companies from lapses is one of theé ipro-
blems for which there appears to be no satisfactory solyhon.
The ‘strength and. business standing of a company 1s a

ently no protection against distressing waste. of enetgy In
the field and at headquarters. It may be that agentsi are
too persuasive, that a prospect accepts terms In a moment
of enthusiasm over the well-argued advantages of lifelf in-
surance, and that on consulting his banker he is unab‘ t
sustain that enthusiasm bevond ene year. But whateveg be
the cause, it is disappointing” to directdqrs and the @ cial

staffs and materially affects the Profit and Loss Accoun§ of
every company.
As to Death Claims.

Thé amount paid in death ¢laims in Canada: in. Joo9
was $8,072,260, distributed as follows: ;

Canadian cOMPANies .......p. eeoesdacnss $4,082,034
British companies .......i.qeeenesdavine 801,073
American COMPANIES . ...ooode. avotasnns 2,280,102

or .96 per cent. on the aggregate business of Canadian ¢pm+
panies, 1.7 on British companies and 105 on the ordi
insurance of American compatiies doing business in Can

Sir Georgé then dealt in detail with thé new Insurante!fAct
of Canada, ,‘1

B i »

WORKMEN'S COMPENSATION.

The 'report of the parliamentary committee of the Capa-
dian Manufacturers’ Association, presented at the apnual
convention, referred to the question of workmeén’s, compen-
sation. 7

“There | Séems to be a general tendency to stiffen lup
legislation on the, subject of workmen’s compensation,’® shid
the report. ““There is, of course_ no denying the fact that
the compensation laws as a whole are in a most ulsafis-
factory state, whether viewed from the standpoint of fhe

! employer or of the employee. While your committee afe ot
| in a position to bring in. any recommendations, they pre

inclined to believe-that there is a good deal of justice in the
contention sometimes put forward that the artisan who watks
for a wage, which is little more than sufficient to support
his family, and who, while engaged in his regular o€cupa-
tion, suffers injury through mo fault of his own, shoutld | be
entitled to compénsation’ of some sort.without having | to
fight his case through the courts. They feel, therefore, that
the association should be prepared- to make some conc
ions. The tendency, however, on the part of organized 1
is to press for legislation which will carry things te
other extreme. If the matter could be compromised By
lieving from all further claims for compensation those
ployers who insure their pay-roll up to the extent of & v
and a half’'s wages, it would seem as though a solution
the difficulty could be reached, for in that évent the ¢bstiof
insurance could be accurately aicertained by the employ
beforehand. and provision made for the same, while the ¢
ployee in the event of”an accident would receive the: cc
pensation to which he was entitled without having ta h
recourse to l(‘gal pro(‘css."

!
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Loss of Life in Fires.

1528 4 50 ‘ THE ,MONETARY TIMES
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* ~ SEPTEMBER FIRE LOSSES

5"0"“5lti5|l¢tory1Décrease—l.oss of Life Smallest for

Year—No Large Fires Recorded. ﬁ

The Monetary [Pimes’ estimate of Canada’s fire losses |

for the month of Septesmiber is $804,125, a decrease of $721,-
280 from the same month last year, and a decrease of $773,-

145 from the previpus month. The total is second lowest
this vear, February| holding the record; in this respect. No|
fires of very large proportions occurred during the month,
the blaze at Winnipeg, whereby a ‘residential block was de-
stroyed, being the largest. The number of large fires during
the month aldo shows a gratifying decrease, there being only |
eighteen during September as against thirty-eight the pre- |
vious month, and forty-six for' July. The following 1s an

estimate of the September losses:— '
Fires exceeding $10,000" ... cccocenzrens . 674,000 |
Small fires ...} s illocecaronrioacscacianns 1033500
__ Fifteen per cemt. for unreported fires..... 116,625
| v
= : Motal .. |uliidicseeecencrodsonscsscess $804,125

The following fable shows the monthly totals for 1910 as
compared with 1909 :— |

1909. 2 1910.
January g s B SR $1,500,000 81,275,246
February ' ....f.--|-déqdsze-- 2 e 3,203,008 756,625
Mavch i - &G ORI 851,600 1,076,253
April | ...l ahan PHELE. e ocnnes " 720,650 1,717,237
May e ST DaPe L et RS NE # 3,358,270 2,735,530
June . iihiesebdnd Bl i ke 1,360,275 1,500,000
July A S F 515G ARSI AR 1,075,606 6,386,674 |
August BRSNS S A RN 2,582,015 1,667,270
September . ... 5 1T SRR I 1,615,405 804,125
» |
Total ...-- .......... $14,327,816 $18,008,006

1 ;
The following |is a list of the fires, wherein the damage

.sustained amounted to $10,000 or over :—

1 i Estimated

Town or Cityl. “\\ hat destroyed. ; damage.
White Rack. /B.C.. _‘“\ lage ...l el $ 20,000
Berthier, Que. ... 4. Sawmill ..c.......oooonnn 30,000
Levis. Obe. ... 1" Hospice .....ococovneeiinn. 20,000
Dominion City, Man Botel| .. ....c0..00000s Sis 12000
Crompton_ -Que. ... U Ra T e B S e 60,000
Richmond, Que. |.. Qattle baras | .......... S 10,000
Midland, Ont.. ..}... Cast house ................ 12,000
St. John, N-B.. |... Livery stable ....... sesee 20,000
Winmpeg, Man. , St Steamer .............. aa 10O, 000
Sydbury, Ont. ..... Bolley TRk Vi .o eneriaas 15,000
Oxford, Que. | ....1. S i 10,000 |
Halifax. iN.S | ... 4 4o T RS T A TR Lo 0,000
Granby, OQue. -..J..- Bactory ... N R T 50,000
Quebec, * Que. | Warehouse  .............. 10,000
Nanaimq, B.C. S_ahe‘ies """"""" L 20,000
Montreal  Qué. ' ™... Warehousel: |................ 50,000
Como, Que. | Planing mall .....~- ... 100,000
Winnipeg, Mayg. . Residential section .. ..... 125,000

$674,000 |

What Were Destroyed.

The structures ‘damaged and destroyed by fire included |
27 fesidences; 18 |barns; 9 stoves; 8 factories: 8 hotels.” 4
stables: 3‘ salteries ;. 3/ blocks; 3 steamers; 3 lumber mills;
2 gasoline launches; 2 hospitals ; 2 mills; 2 sheds; 2 ware-
houses, and a village, sawmill, clubhouse, barber shop, tug,
foundry, bank, sdale house, cooperage, laboratory, schoon-
er. roundhouse, rdller rink, granary, mission house, laundry,

- slaughter house, Te\'amr. boarding house, ice house, section

of town. and a nymber of box cars.

3
Causes of Fire. |
__Of the presumed causes to which fires are attributed,
lightning was rejponsible for 5; incendiarism 5: gasoline
explosion 3: defvchve furnacé 2 ; plaving with matches 2; de-|

e 2 - | . .
. fective wiring 2, while ithe following were responsible for one

fire: lighted candle, lamp. upset, ‘overheated stove,. spark,
gefa_-(~ti\'e boiler, I__F.mp;‘vxplminn_ defective stove and forest
re. 2

= s )

7 s )

\} hile the totnh number of deaths by fire during Septem- |
ber is the same as that for the similar mronth last vear, it
constitutes a grafifying record for the present yéar. The
number of deaths| was ten, against eleven the previous !
month and fifteen for July. The number of fires in which|
loss of life occurted <was seven against, fen - the previous |
month and nine far July. |

| f
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present year compared with those of 1909,—

i
|
i

The following table shows the monthly totals for the

|

1909. 1910,
ADUAIY .« -vvevse cas SRl GERS SO PR & 27
PURIRIEY .. 1o Coens oo ate adee lsmn ge wuoxes 8 15
Bhanlel i..... l.uulei beee piefede shadaney 16 20
APEEl . .o. . crvsbin loeras i P sl
.\l.‘l_\' ....... et e e LR A B 21 ?;
Juame -coseoe AR DRI e G BV e 16 52
July..,. s R S R T L bees shensse .o Y 15
AUBUSt -vcvocevns M S b S G e oll. 8 1
September ...... .eeecee areces S e RlE 10
Y 126 202
The details for August are:—|
Byng Inlet, Ont.. .2 ....cpc. 4.Burning barn.
St. Catharines, Ont. I7T ..coccvees !.Clothing | caught fire,
Hazlemere, B.C. ... 2/Vccuesiracds Forest fire.
Guelph, Ont. ...... BB, e A Gasoline | explosion.
Schreiber, Ont. .... I} cco-ee ...Burning |hotel.
Kimball, Sask. ..... 2| LaiNpavas Lightning struck barn. |
Ottiwa, Ont. ...... T oeeee. e v Playing with matches.
10
el
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DEATH OF J. HOWARD HUNTER.

On Thursday, the Ontario Inspector of Insurance, Mr.
J. Howard Hunter, died of pneumonia, in his 72nd year, after
2 week’s illness. Mr. Hunter came to Canada from Ireland
in 1856, and for years taught school near Galt, having after-

wards charge of higher schools in Beamsville and Dundas, |
and the St. Catharines Collegiate Institute. About 1874 he|

accepted charge as Principal of the Provincial Institute for

the Blind at Brantford, where he remained until appointed in

1881 Inspector of Insurance for Ontario, when he removed to
Toronto. |

He was a well-known writer, and wrote well, treating a
variety of subjects. Besides contributing to periodical litera-
ture, he published a pamphlet on the “Upper Canada College

Question,” in 1868; and a “Manual of Insurance Law,” 1881,

and wrote much of “Picturesque Canada,” which Princi

Grand.edited. If 1882 he was selected to edit a set of “Royal
Readers’’ for the Public schools. He drew up_a number of the
most important statutes on insurance and company law, and
was associated with his. sons, W. H. and A. T. Hunter, ja
the authorship of treatises on Insurance and Real Property
Law. His eldest son, Gordon, is chief justice of British
Columbia, ‘

—
SEPTEMBER DIVIDEND CHANCES.

The Nipissing Mines Company declared 'the regular
quarterly dividend of 5 per cent., and an extra dividend of 2%
per cent., payable October 20th.

The Canadian Consolidated Felt Company declared a
quarterly dividend of 13 per cent. on the preferred shares,
e October 1st, to shareholders of record September

17the e

#he Laurentide Paper Company declared a quarterly
dividénd of 13 per cent. on the preferred and 2 per cent. OF
the mon stock, payable October 1st, to shareholdezs of

September- 23rd. This was anincrease in dividend on

n. v i
Nova Scotia Steel & Coal directors raised the
divid on the common stock from 5 to § per cent., pef
annum, by declaring a quarterly dividend of 1% per cent. for
the current quarter. They also declared the regular quarterly
dividend of two per cent. for the current period, !

: .Tbc Trethewey Cobalt Mine Company announced @
dividend of 10 per cent. payable on October 15th, to holders of ‘

record of September 3oth.

The Maple Leaf Milling Company announced a dividend
of 3% per cent. for the first half-year since the/company was
organized in April, payable on October 18th. to shareholders
of record of October 4th.

The Crown Reserve Mining Company, Limited, declared
the regular quarterly dividend of 6 per cent. for the three
months ended September 3oth, and a bonus in addition of 9
per. cent. for the same term, making a total payment of 15
per cent. §

WANTED.—A man with 810,000 to invest in established
Western jobbing business, to take charge of financial
Will stand thorough inyéstication. High Bank referente
Apply, Box 227, Monetary Times,
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CANADA’S BANKING SYSTEM EXAMINED

For the Benefit 6( the.! National Monetary Commission of the United States, by
Professor Johmsoh, of New York University—Praise for Certain
i Features and Criticism for Others.

]

ommission of the United States and of Professor Joseph French Johnson,
Dean of the New York [University School-of Commerce, Accounts and Finance, The Monetary Times has been granted
the use, during the pasi few weeks, of advance sheets. of Professor Johnson’s report to the Commission on the Canadian
banking system. The ﬁamphlet embraces about two hundred pages and several charts. Below are printed what will
prove to Canadians pcri:aps the~most important and most interesting parts of the paper.

. ~~“The National Mnnéitary Commission, as is known, has investigated ~the banking systems operative in |various
European countries, ha§ taken voluminous evidence, and . obtained from ~experts many technical papers respecting
banking and financial suestions. A sub-committee of | the Commission recently visited Canada, gathering information
regarding our banking ! system .and its operation. Professor Johnson in his prefatory note graciously acknowledges
the assistance of Mr. P. C.Boyille, Deputy Minister of Finance, Ottawa; Mr. John T. P. Knight, secretary-treasurer
of the Canadian Bankers’ Assogiation ; Professor James Mavor, of the University of Toronto, and The Monetary Times.

3 i
By the courtesy of the National Monetary C

™

PROMINENT POINTS OF THE PAPER.
I There is no likelihood that Canada will cease to

Canada’s financial position is of the strongest.
' draw capital from abroad.

Canada has Only One money market and only

one rate of interest. Banking competition is quite as active in Can-

ada as it is in the United States.

The bankers of GCanada have a surprisingly inti-

mate knowledge of M other’'s affairs. | The American banker visiting in Canada finds,

himself in a land of financial novelties.
i

togically, the power of inspection ought to be

invested in the Canadian Bankers’ Association. There is considerable reason for regarding the

twenty-nine chartered banks of Canada as one in-

Untrained outsiders cannof break into the Cana- | stitution.
dian ‘banking business as they do in the United |
1 The tendency in Canadian banking as in all

" -States. s
: 4 1 L { forms of business activity is unmistakably toward
The law is silent on several subjects that seem ‘ combination.
of great lm_porhnu to most bankefs in the United - |
States. i Canada’s banking system was not created by
lawmwthmmtomutllmlmddm
“The keynote of the organization of a Canadian government.
bank is a centralization of responsibility. The gen~ |
eral manager is ”#.’m- + | T:.:mmm blllk .’.tm Mu. about a more
| even ion of ital in a country than is
Canadian bankers are a bit too secretive. They l sible under a .,.g.,:.:' IMOD:MOM local b.m:“-
“are unwilling to give out any more information ;
about their affairs than the law corfipels. b  The redemption fund makes each bank to 2
bii certain extent liable for the mistakes of other banks.
One cannot help believing that the branch and as a result gives rise to a ‘spirit of mutual
pbanking system has really checked the development watchfulness and helpfuiness
of business and industry in the Maritime Provinces. A 4

The impression is given outsiders that somehow

The real m why the people have faith in the basks are leagued together in a manner pre-
bank notes is because the notes are always honored judicial to the interests of the public. This impres-

by the banks and never fail to stand=-the test of the
clearing house. sion rla not justified.
The two features that give the banking system

Sentiment mmn to have had most to do with reat stren under crises
the increase of the rest. fund. The banks have fr. the ous'l‘cny of 3‘.: m“cl::\u':.lm :'M the
engaged in unreasonable competition to bring their solidarity or unity of the system
rest up to the highest possible amount. : L
- Business men | banker
The clearing house statistics possess -special as the m;‘ '“.,.ﬁ!.o l“:m| ",‘:“3:.::‘:: .:mng
value in Canada, for the reason that they constitute  ° information about business and financial questions,
the only available data with respect to the growth " and ‘whose opinion thon!ﬁn is entitled to great
of banking operations in the different .provinces. respect ’ e
Since the pnim system of banking was per- The transfer of funds from i active
fected in 1890 Canada has had no banking panic. communities is the Mlt:blo '..:,l;‘:' mm? system
;r'l‘u: crod:t 1or' 'gnm:a's :mmunlty from financial of branch banking, and is the cause of the tendency
ress is mainly due to the character of her
o et e i :: t:: n:lt: of interest toward uniformity in all parts
Jhe bankers of Canada may some day have Mak for
o:':::; to regret having allowed a condition to arise any .:,:r:g ::;:::::g? :.::k'l‘:r. ﬂ: '...":r.nmt in
e 7':.:‘ noouu:y‘ g“:m":':""m""wr t:“ Bank any measure liable for their ultimate redemption,
s ﬂnlripa'ld-w perm e ssue notes in excess ‘ would be like hampering a flying machine with un-
Tr ‘ necessary bars of steel. ;
_Canada’s cndlt gystem rests upon the gold If provision is not made for the intellectual
urm of London and New York. When one recalls j growth of the young feflows in the banks’ employ,
the credit and ial system of England and | the time may come when the staffs of the Canadian
the United States have been shaken during the last f‘ banks, despite their prestige, may no longer con-
twenty years, it Is remarkable that Canada has tain men of the quality necessary for the making of

escaped serious m. ‘ a first-class general manager.

o § |




SUPPLEMENT TO -THE

If either the law or public opinion should pre-
vent the banks from lending money in Wall Street,
Canadian borrowers would be no better off than
now. The banks’ earnings would be less, quite pos-
sibly their equipment and facilities would also be
less, and the Canadian borrower not so well
cared for.

PROFESSOR JOHNSON'S

Financially, Canada is part of the United States. Fully
half the gold reserve upon which its credit system is based

‘is lodged in the vaults of the New York Clearing House.

In any emergency requiring <additional capital Montreal,
Toronto and Winnipeg call oh New York for funds just as|
do St. Paul, Kansas City, and New Orleans. New York
exchange is a current and universal medium in Canada, and |
is in constant demand among the banks. A Canadian|
wishing to invest in securities that may be quickly marketed |
commonily turns to the New York market for stocks and|
bonds. Yet the American banker visiting in Canada, if he
is unacquainhted with the history of banking in his own]|
country, finds himself in a land of financial novelties, for|
Canada has a banking system unlike any in operation in the|
United States at the present time. Twenty-nine banks, known |
as the ‘“chartered banks,”” transact all the banking business
of the Dominion. They have 2,200 branches, and each may

establish new branches without increase of its capital stock.|
They issue notes without depositing security with the Gov

ernment, and in such abundance that né other form of cur

.rency in denominations of $5 and above are in circulation

Notwithstanding the fact that the notes are ‘“‘unsecured,”’
their “‘goodness’’ is unquestioned among the Canadian
people. :

System is Not New. ;

But to the student of the history of banking in the|
United States there is little that is radically new in the
Canadian system. He finds in it many of the practices and
expediénts that were found excellent in the Urziu‘d States 1in
the first half of the nineteenth century, and is almost per-
suaded that but for the Civil War what is now known as the
Canadian banking system would everfwhere be called the|
American system. :

The fiscal exigencies of war, which have caused changes
in the banking systems of most countries, have had no influ-
ence upon the development of banking in Canada. During
the first half of the nineteenth century the commercial and
financial interests of Canada and the United States were
comparatively intimate and the financial institutions of both
countries developed on similar lines, The safety-fund
system, first introduced in the State of New York in 1829,
found favor also in Canada, and is stillian integral part of!
the Canadian banking system. Branch banking, -which was
most successfully illustrated ip this country by the Bank of
Indiana. and which now exists in some¢ form or other in
almost all countries except the United |States, has always
prevailed in Canada. The importance of a prompt redemp
tion of bank notes as exemplified in the old Suffolk banking
system in New England before the war, was fully realized
in Canada, and i¢ probably better illustrated in the present
Canadian system than in any other counatry. There bank
notes and bank cheques are treated as identical.in nature,
both being cleared with the same regularity and promptness.
The so-called free bankimg system, which was first adopted|
in the State of New York in 1839, and thereafter .u}nptvd h\A
eighteen other States'of the Union, was tried in C anada in|
the fifties. but not on a large scale. This system, requiring |
that issues of bank notes should be secured by a segregated |
deposit of certain classes of stocks and bonds, has nevei
met with approval among the leading bankers of Canada. |
Is a Product of Evolution

The Canadian system is a product of evolution
taken its present form because of the commer: ial and finan-|
cial needs ‘of the Canadian peéople. It was neot created by
lawyers or statesmen to meet a fiscal need of the Government
It has grown up gradually under the fostering care of\ ex-
perienced bankers, no changes having hw‘n/‘m.u!r' until
experience proved them necessary or advisable. The business
interests of the Dominion, through' their representatives in
the Provincial Legislatures and in the Dominion Parliament,
have had much to do with its development in a natural effort
to protect the rights of the borrower, the depositor, and the
note-holder. . The banks do not possess all the pnivileges
many of the bankers would like to have, nor do the business
men of Canada believe in the real necessity fof all the pro-
tection given to the banks by law, vet in the main the system
is satisfactory both to bankers and to the customers.

The chartered banks transact the business which in the|
United States is divided among national banks, trust com-/|
panies, private banks, and savings banks. They buy and|

-

It has|

‘the banks. They are Toronto, Montreal, Hahfax,

| give Canada a new banking system. The bank n-)ﬁﬂ

LR

_., < =
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A sharper distinction should be made l;;'mn
demand and savings deposits. Depositors whd have
checking accounts might be allowed two per cent.
on large balances. But out-and-out savings  de-
positors, people who make no use of the Bhegue
book, are certainly entitled to a four per cemi. rate
in a country where investment capital is as fruitful

as it is in Canada. g
PAPER SUMMARIZED.

#

sell commercial paper, discount the notes of theiricustomers,
lend money on stocks and bonds, make advances 3o farmers, -
and sometimes aid in the financing of railroads and industrial
epterprises. Jo a Canadian the word ““bank’™ $heans one
of the twenty-nine ‘““chartered banks;’’' for the la® prohibits
the use of the word ‘“bank’’ by any other institution
Security and Redemption of Notes. 4
The law is silent on several subjects that sedih of great
importance to most bankers in the United States . For
instance, it does not require .that the banks shgll deposit
with a Government official, or in any way setiiaside any
kind of security for the prote¢tion of the notesholder: It
does not even require that the banks shall cafty a cash

reservé against either notes or| deposits, nor,dogs the law
make the notes a legal tcnder for any paymenty A bank
need not accept the notes of other banks. The vernment

ddes not guarantee the redemption of the notes. Ni#ther does
it bind itself to receive them in payment of due$ to itself.

Nevertheless the notes of the Canadian banks .
where acceptable at par, the people apparently
at all concerned about their ““goodness.” And
dence in the note has been well justified, for nd
1890 has lost a dollar thraugh the failure of a bank:
its nofes. 5 3

Every bank must redeem its notes at its

and in such commercial centres as are designa by the
treasury board. The redemption cities are the.simpe for all
'innipeg,

Victoria, St. John, and Charlottetown,
Sole Circulating Medium.

The abolishment of this redemption system waithd at once
is almost
the sole circulating medium in Canada, and the ple have
confidence in it because it is tested every day at thd clearing
houses and proves itself as good as gold. This @aily test
would probably not take place with the same regg@lanty as
now if the banks did not have branches or if ! they were
‘anadian
banks are national, not local; imstitutions. All Bt a few
of them have branches in every part of the Donsigion, and
these branches,- as fast as they receive the notésiof other
banks, either send them in to the nearest redempiipn centre
or cenvert them into lawful money—or its equivadeht, a hll

of exchange—through branches of the issuing b lpcated
in the same towns. The twenty-nine chartered Bahks have
2.200 branches, and .each bank is seeking, thmbugh its

branches, to satisfy all the legitimate needs of the peaple
for a circulating medium. When the note of a 'B@nk is in

circulation it is earming money for the bank, Bl when it
is in. the vault or on.the counter of the bank it an idle
and useless piece of paper. Hence every bank avs pays

| out its own notes through «its branches and send$ the notes

of other banks in for redemption, thus increasiig its own

circulation and strengthening- its pwn reserve o

Would Have. to Import Cold. i

Furthermore. if the banks were not allowedl i« omplete
freedom of issue within the prescribed lumt,-,:éut were
requiréd to deposit somie form of security, as is fefjuired of

| the national banks in the United States, an uweflm«-m or

speculative risk would arise that would mr.\'lt;ibl_\' cause
friction. If bonds were designated as security, bankprs might
often be tempted . by high prices to sell their | Bbnds and
forego the prafit on circulation ‘for the sake ofisnaking a
larger profit by the sale of the security. Thus % volume
of bank notes might contract even at a time whensthe people
needed more currency. In such case, of course, Cahada would
he obliged to import gold in ‘order to fill the &ip in the
circulating medium £

The real reason why the people have faith in $ank notes
is because the notes are always honored by the banks and
never fail to stand the test of the clearing housé& | In other
words. thev believe that bank notes are good fof hbout the
same reason that they believe the sun will rise it the east
every twenty-four hours 4nd do nat ‘bother themselybs about
reasons : ¥
Nevertheless this redemption fund does comtpibute to
the strength of the banking system: It makes €3ch bank
to a certain extent liable for the mistakes o othe¢r banks,
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and as a result gives rife to a spirit of mutual watchfulness | check book, are
and helpfulness. Other features of the system,contnbute country where 1
to the same result; espécially the fact that a Canadian bank : Canada.

accepts ggm a deposﬁq"r without indorsement the notes of Questions are Never Raised.

other baffks. Since the{banks have branches in agricultural ; : . : :
and mining communitief, often distant from the railroad by To America hankers, trained under the national bask

several days' journey, 4nd these branches are accepting the | Actythe failure J
nctes of other banks afd giving credit for them as if they |réserve undoubtedly seems a dangerous oversight. To many
were gold itself, it.§s hese (questions will doubtless arise: What is to prevent a

bvidently important that each bankerit que : ise: What :
should have all pe$sible information with regard to the Canadian bank from assuming, liabilities in excess ‘of  its
status and business of:his competitors. As a result ome redemiption capacity? How, m{ieed, does the Canadian
finds among the bankefs of Canada a surprisingly intimate bapker know whether or no he is carrying a sufficient re-
knowledge of each othér’s affairs. serve? Does not the failure of the law to requiré a minimum
Pg o reserve encourage the development of speculative banking

{ and a perilous expamsion of credit on an inadequate basis

certainly entitled to a 4 per cent. rate in a
nvestment capitak is as fruitful as it is ia

of the Canadian law to prescribe a minimum

Two MNegative Qualitie - o
. The two neg{nive‘?ualities of the Canadian bank note of C(i‘n“ Canada neither among the bankers mor in “busi
—its lack of a lcg_al-t pder qualny :mddot< 3 g%\’ur‘?m::é ¢ircles are queanné of this sort ever raised. th_
o A o o0 ‘CO, regier:.bm i . v:](:uldv bankers and many business men know a good deal about the |
,nesi._ h_‘ ‘l:im‘; avad ;:Inbti'rsm'lkin ‘pational banking system of the United States, but they do
?00: al:)g :‘123 of g;\{'?x:::m o¢ bv‘malg- not hold it in high esteem. On the contrary, they express
s maeasuse Jisble Sor their altimase surprise that T rcsourcefu‘l and 1ntell!gent pco;_)le should J
fes would probably be rejected as have been content for so hany years _thh a banking system
. ;S ould pb ke N chrin , | so cumbersome and irrational. In their opinion, a law which
ece:s:r(;'ubars f)f :t.\ei!l - aBaik ngtes. fixes a minimum Treserve against deposits and forbids the
efe promises 1o say money and aré issue of bank notes, except on the deposit of government
it i y bonds. makes safe and sound banking absolutely impossible.

guaranty—at first 'sig
States a source of w
doubtless al agree that,
bank notes lcga[ tendet’
ing the government i
redemption. : Such m
likely to prove harmf
flying machine with upn
like bank checks, are

moré comvenient tha oney because they can be created

as need for a modiumﬂ,bf exchange arises. When either has Amount of the Reserve.

done f‘h" work, that c;ﬁ!(;d it “3‘.’,6""?'0"{'{"1 " Sho‘é]d disag-l I+ must not be supposed that the Canadian banks do
pent ";',“_ circulation 8hd be Efe ,“'mr‘e‘d' t.“ is_ma eraa e(:g not carry adequate reserves. On the contrary, every bank
tender like money itsalf, or if its redemption is guaran's¢ | mapager gives to this subject daily and most conscientious

by a strong government, there is always the danger that | .1 uoht. To the Canadian banker the word ‘‘reserve” means
ignorant classes of péfiple will regard it as money itself and| , ¢, 4 immediately available for the liquidation of liabilities. -
withdraw it: from circillation. . A .| How much this fund ought to be depends altogether upon
The keynote of the organization of a Canadian bank iS| ;pe amount and character of the liabilities to be protected.
the centralization of jiesponrnbxh_ty. ~One man, the dgencm Theoretically, with respect to its time deposits, a Canadian
:nanngf‘r. 13 s.uw(’m(_"fé Above him s ;\}:xbzxgt) i e;; {hp bank is in the position of a savings bank and in order to
law are the dnrfcgnr~.i,rcpr65cnt1ng' the stockholders. %OW bt safe need not keep on hand for the liquidation of: such
him is an agmy’ of en!p]o,vccs. of whom all but two or three| 5. s 3 very large amount of cash, but may rely upon
owe their positions egtlrc],v to his favor orestment securities to furnish whatever funds e |
in the Banking Busifess from Boyhood. needed to satisfy unexpected calls from depositors. Practi-
The general manfigers of Canadian banks are, without cally, however, the Canadian bankers do n avail thcn'uel.va
exception,- men whoiihave been in the banking business of the privilege afforded by the law. All do not permit time
since bovhood. . Theyihave worked ‘their way up through all |/ depositars to check upon their ‘accounts, but they do pay
the ‘grades of employihent by the fotce of brains, industry | them on Jemand, and no 'Canadlan_'bank would like to have
character, and good health. - They know from experience the!it Tum red that any of its. depositors had ever had the .
task of everv employée and they know when if is well done.1 slightest difficulty in obtaining funds when he want.ed
They hold ‘their posifions’ because they have proved their Apparently, therefore. all the deposits of a Canadian
fitness. They are, i other .words, professional bankers. helong in the same class and are equally liable to become
Untrained outsiders can not break into the banking 'business immediate claims upon the bank. As a matter of f.ld,
as they do in the Unjted States. however, this is not the case. The time depositor receives
Canadian bankers feel that 3 per cent. is too high a rate. interest at the rate of 3 per cent. under conditions W
of interest to pay deglositars. This rate is a matter of tacit| Will cause him loss if hé reduces his balance except on
agreement among thé banks and' no single bank can a ford definite dates. A bank manager has learned by long exper-
to lower it, for such ;ctirm would cause it a loss”of business. | 1€nce when withdrawals of time deposits are to be €
On the other hand, 4f anv bank, hoping to increase its| and to what extent he can depend upon fresh deposits as an
deposits, - should offeti to pay 3% per cent. Or 4 per cent. its | offset. ] a
conduct would be lcﬂ!(ed upon with grave disapproval by i's pe More Than Law Requires.

competitors. ' Some of the néew banks in recent vears have % | y R,
obtained Husiness i this manner and have been severely A Canadiagn bank manager, having before him the
criticised by the magagers of the older institutions. amount of -tim¢ deposits and demand deposits, rcspectl_vtly,
3 knowing the probable future needs of the various depositors,

being in constant: touch with branch managers both by

1
Are Savings Depositofs Properly Rewarded? v : ;
s : i ! wire and by letter, and having back of him information born
To an outsider i§{would seem that the savings bank de-| of many vears' experience, easily determines how much’

 d o . 31 . ot ni
positor fh Canada ""L.""'.“"”""‘.“Sl-"f treated. In the United| bank’s reserve-ought to be in order to assure its safety.
States he gets 4 peritent. on his savings even in the large | The law neither helps nor hinders him; it simply requires

eountry where re )] estate mortgages| thar the bank shall satisfy the demands of depositors 1in
cent. and the bonds of new. corpori-| accordance with the terms of the contract and that it s
rices giving }w, <nvestor a higher! redeem its motes on demand. The public by force of custom
t in 'F: { ”I"”'”_ § Statés,; 1t-1s CETIIN | expects a bank #o do a little more than the law requires, for
nk could well afidrd to pay depositors| jts credit is bound to suffer if it take advantage of its 1

cities. In Canada,
vield from 7 to o p
tions are selling at
return than he ¢an

that a real®savings

4 P’T i'n?' It is d ")Y]r'\\ '._.'Un that 3 per cent 4 q.hluhrf prl\:ft'g(- to d(\]a_\' payment upon (ime deposits. The man>”
yate “of l};” k'?n p mf'-t- '»"!T" ‘A\'i»""b '1":'(-?%“.*», in the| ager is a hired man. sworn to do his utmost to protect _the
CRIGSETI o haye a right to expe \ large part of credit of the bank, trained for many years in its servics
ese de ;»n"ilw -’\_I’P qm su\’}ﬂ‘.{« dtp-w‘]& .«'»."'.” : \o‘\'t‘ﬁh(‘!f‘x& familiar with its hikh’\!’\'. and its pOliC\.f ilnxious to guard‘hl’
it i= doubfful if the fanks weuld be justified in a reduction | o¥n reputation and character ngaimt.c'riticism. Under these

The iright w‘lu{ii;m ;;f the oble TSR e e circumstances it \w\l.xld be remarkable if he flid not ﬁx' t
RE 1145 b of | problem seems to lie in An-| amount of his bank’s reserve nearer the ideal figure—i
;‘-’:(}2 ”?;':1.“"'* ;lf‘:‘“m‘i. ‘m"h'. .""'L"‘"!" e ‘hT';W‘} dis- | ideal banking reserve is possible—than could possibly be
inction between ddmand and savings deposits e funds ! done . % i %, 2 2 .
received from both {“]‘au-.-.-‘ hf depositors \“V‘ s i ”'Hfi! :‘;,’.N},::‘k a body of law-makers or of any other men outs
alike The money| pf savings bank depositors should h.»'l' Sy

| Reserve Composed of Four Elements.

invested in bonds nt)a mortgages and then could be made e
to vield a net retufii of over 5 per cent. If the dpositors A Canadian banker thinks of a bank reserve as compns-

were not allowed 44 check upon their accounts they would  ing four different kinds of assets: (1) Cash on hand, (2
bet a source of Sudhi ifitle .expense to a bank that it could | cash balances in other banks, (3) call loans, and (4) secur

easily afford to pay them interest at the rate of 4 per cent. | ities.
At the present time the 3nnk: are paving 3 per cent. interest Call loans in New York subject the banks to mnsiderab]t

of the rage.

on monev which thev ate lending to commercial borrowers | criticism. Some people assume that the money loaned 18
and for the care of Which they are maintainine an expensive | New York rightly belongs to Canadian industries, and that
force of clerks. Depositors who have checking ' accounts ! it would be loaned in Canada if only their bankers were ﬂ("
micht be allowed 2i fer cent. on large balances, but out-| so eager to ‘make ‘“‘easy’’ money in Wall street. This it
and-out savings de&)osit' s: people who make no use of the | cism betrays ignorance of the nature of the Canadian banking

)

.
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reserve. 1f either the law or public opinion should prevent|s
the banks from lending money in Wall street,
borrowers  would be no better off than now. The

] , 1 1 &1
merely would be obliged to carry in their own vauits - thel independent
their earnings| anxious to put out their money where it

money they now lend in New York. As

would be less than now, quite possibly their equipment and| there they get the bes
facilities would also be less and the Canadian borrower not| paper of the best quality.
headquarters may be, he is most deeply tonceH d in three

so well cared for as now.

competition is not Lacking. _ i

«
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a
: _ aid. against a system of branch banks,
Canadian| o
banks | of capital in a country than is possible

guestions :

e

> —

: ,,a'?o":-";:-';'cv-v "
|
4
'

can be no

(]

vestion that it does bring about a more €ve g distribution

undefin system of
Canadian bank nEnagers are
is mosE wanted, for
¢ possible rate of inte rest and obtain
No matter where @ ' manager’s

y

local banks.

(1) ‘Where is idle money accumigaiine : 2
fow can he best draw it into his bank? -~ (3) & wha
¢ the Dominien is money most needed ? ;

In most respects banking competition is quite as active _ k
both kinds he establishes branches; in the oneithe branches

in Canada as it is in the United States, Apparently there
are only two things which the banks do not like to do -im
order to attract business—lower the discount rate, or advance
the rate paid on depositors’ balances. There is no express
agreement among the bankers on these points, but every
banker knows that he would become persona non grata|!
among his® brethren if he should discount certain kinds of |

t

paper at less than 6 per cent., or pay his deposifors on their| Has Checked Development

monthly minimum balances more than 3 per cent. per

annum,

money at 5 per cent., but the average merchant - and
. the . manu- | ;
In Winnipeg borrowers can do almost ;;,:Fgf:,t of the SR USRS

facturer must pay 6.

accumulate deposits often much in exce
the others loans ‘exceed the deposits.

i

In Montreal and Toronto la rTow
rge borrowers can geti ent of the West, though many of them, perhaps, are e

ss of tHeir loans, n
Thus xt‘aappcns that
he savings of the .eastern provinces, where the growth of
ndustry and trad€ is slow and the demand fof new capital
s pot increasing, are sent westward and lom%’j out to mer-

hants and manufacturers and farmers of the pEW territones.,

Y
2 i

The people of the East supply the capital foﬁ the dcvclm:—
ntirely

their savingsihre made to
In the western cities of Canada one Jears no talk -

as well, but farther west the usua is 7 : i
1 rate is 7 per cent., and | .. no business men about scarcity of capital®] A merchant

in some of the remoter districts merchants and farmers alike| o, anufacturer in Manitoba gets the money:
lowering the easily as does 2 merchant or manufacturer in Toronto or

pay 8 per cent. Bankers do not believe in

‘he needs as

discount or interest rate unless they are compelled to do sO| zfontreal
cosl al.

in order to find 'a market for their funds.

: &
Justifiable as the bank’s policy is from a Bational point

petit?(()):]?rginth;boclfrile; inst(}l)tutio'ns would like to prevent com- | of view, one can not help believing 'that the bfinch banking
sorbing the minor profits which come from | system.has really checked the development o% usiness an

collections and transactions in exchange, but they are not!industry in the Maritime Provinces.
last thirty years had depended, like the l'nild‘,Statcsl-’”upl\n

independent: local banks, there would have

of capital in the ;
like Boston, New York. and Philadelphia.
have had 4 and 5 per cent. money while-

western cities, less populous than ng “would still be p:\)'i_ng
a month. The, refafive cheapnéss of capital

entirely successful. The nominal or ‘schedule charges for
collections and exchange are frequently cut for the benefit
of business men whose favor it is desired to propitiate.

Cannot Complain of Banking Facilities

In their efforts to get new business, to be the first to
open a branch in a promising new community, or to keep
their regular customers from being dissatisfied, there seems to
be the keenest kind of competition. - Few villages of 500 people
can complain that their banking facilities are less than t.hc\‘l
deserve, and many of them, with barely enough business to
pay the expenses of one branch, are supplied with two. The
recent rapid increase in the number of' branches has been
cau.sf:d by the great expansior of the West and by the com-
petition among the more progressive and energetic general
managers, each desiring that his bank shall be the first in

establish branches which at first do not pay expenses. Ip”a|
new mining camp the first bank, like the first saloon ef the !
first boarding house, usually begins business in a tept. Some
of the more conservative bank managers in Cafada think |

that new branches are being started in ‘excess of the coun-|.

'rv’s needs. hitt others are willing io tak€ chances ‘on the
country’s future and to charge considerable sums to the debit
side of the profit and loss account in order to keep their in-
stitutions at the. front in the great and develeping West.
That mistakes are not infrequent is proved by the fact that
in 1900 the banks, while they opened 267 new branches, aban-
doned 40 old ones.

_+ The metheds employed are very similar to those in
in the United States. Balances are paid with Dominion |
notes that are negotiable only between banks. bv draft on|
Mcntreal. and sometimes by draft on New York. Since
bank nates as well as checks are always sent through the
clearing house, the totals given above include notes as well |
as checks. The amounts of each are not separately reported |
or even 'recorded at the clearing houses.

Banking in Different Provinces

The clearing-house statistics. possess SPe ial value in
Canada for the reason that they constitute the only avail-
able data with respect to the growth of - banking _operations
in the different provinces. One can not find out, therefore,
what proportion of the deposits belong to Ontario, Quebec,
Manitoba,. and other provinces, in what sections loans are
expanding most rapidly, or what branches make the call
loans. It is generally known that the eastery branches get
heavy -deposits and are creditors of the head office, and that
the funds they collect are forwarded to the western branche:
whose loans greatly exceed denosits. Banpkers will admit that
this transference of funds takes place. but there is consid
erable grumbling about it in the old | communities of the
Fast. and the Hankers fear that a monthly or even annual
puhblication of the facts would keen them perpetually in .hot
water. A glance at the clearing-Kouse statistics leives
doubt as to the bankine impdrtance of the western provinces
or as to the relative financial auietude of the East.

This transference of funds from sluggish to active com
munities is the inevitable result of a system of branch bank:

use |

no

undoubtedly helped build up-

Massachusetts.
Provinces of Canada wetld doubtless have ledisto (the estab-

lishment there -of industries of which the pe
isting conditiong-Aiave not ventured to dream.
52

Investment Capital Well Distributed

distribtion “of business capit
Lt el - | I the flow of investmnt funds.
promising ficld, even though his enterprise k‘@’}hlm to}6btain money for the construction of

If Canada, during the
*n & plethora
Fast. and Montreal, quhec*fand Halifax,
fuld, years ago,
innipeg. and other

1 per.cent,

e pmwrrnusi;.‘mduurim of
The same €anse operating intithe Maritime

éil]l' under ex-

The cb6nditions which bring about the cve?u or equitable
al have a simil§r -effect upon
A western city Canada can
a street failway or. the
an electric-light plant almost @ cheaply and
as readily as can “an. eastern city. Indeed, the stocks and
bonds of mew enterprises in all Canadian to#ns and cities
obtain capital strictly on their merits. If two fowns or cities
_one, in the' west, the other in’the east— néed capital /for
enterprises containing inherently equally glod| assurance
of income and safety, the one is likely to farezas well as the
other in the load market. This does not mén, of course,
that all municipal and indystrial enterprises # Canada bor-
row funds at the same rate of interest mor that the rate of
interest paid in the west 1S upiformly as lo# a$ that paid
in the east, for the prospects of emterprises ﬁ‘hrv in Canada
as in other gountries, and the futuré of every Bew community
is more’ or %‘.«\ uncertain. i &
Rate of Interest. the Same :
Taking into account the uncertainties t§.1
attach to the development of enterprises Inghew localities,
which add to .the element of risk always ifivolved in the
loaning of’' money, 1t may fairly be said th&t Canada has
only one money market and. only: one rate i@ interest In
the United- States great masses of loanable @;M.\] accumu-
lalte in the cities of the east and can be drawti into the coun-
try only by positive assurance of an extraoflinary rate of
interest. In Canada one: finds no stich accumgulation of cap-
ital in.a few cities and no such reluctance t& loan it out at
distant points Banks in Montreal or Toténto lend- with
ecual freedom in both the west and in the ®ast, andf their
managers have ‘equal familiarity with the n@ds and credit
of both sections. ., The fact that a bank’s héad office is in
one of these cities.is no evidence whatever tigt its main in-
terests are there. Nor if the head office is itga smaller aty,
<uch as Sherbrooke or Hamilton, does it follbw that it 1s a
.econd-rate institution with local interests gll\' ~ The real
Canadian system can not be unéerstood by any
one who fails to grasp the fact that the Canddian banks are
in no sense local institutions.. With two nrﬁ%’lhu‘c unimpor-
fant exceptions they are national institutions@angd their man

agers are on the keen lookout for any chihce to fncrease
i

and

installation of

v

t necessarily

nature of the

ing and is the cause of the tendency of the rate of ?r:‘.~.'"*'
toward uniformity in all parts of Canada. Whatever may i

their business 1n any community between t‘v Atlantic
the Pacific pceans. -

[ have said that if we make allowance fqi the element gf
risk involved, the rate of interest is praciically the same€
throunghout! the Dominion Perhaps we shou®l also take '
,ccount the element of expense. ‘As a mafer of fact the
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rate of interest is ab tft 1 per cent. higher in .the west than | e€asy to describe. It is a growth, a situation, rather thap 3
in the east. Borrowefs in dountry districts also pay a higher | creation of she law. W hen one has in vigw the protection of
rate than those living/#n the cities. Prime commercial paper  Canada’s business and finaneial welfare, it is impossible not
can be discounted in Montreal at 5 per cent., but the bulk of  to regard the 29 chartered banks, with their. 2,200 branches,
discounts is at 6 pegl cent. In Winnipeg the prevailing as a single institution. As lenders of money they are in.

-_rate on commercial paper is 6 per cent., but in the new dependent units. For that matter, the brahch of each bank

towns west of Winnipgg the rate upon all but the choicest has a great deal of independence. | All are independently
kind of paper is 7 peticent. The rate is higher in the new | seeking for deposits. Each branch is seeking to make the
localities and in the c¢duntry districts, not because the paper largest possible profit, and its manager is encouraging to
is necessarily, poorer,§ 'but because ‘the maintenance of to the utmost the enterprises in his locality, for on the growth
branches in.these new localities, and in all small towns, is t\»j,rdhv business he does depends his favor at headquarters,
more expensive per dollar of business done than in the larger Nevertheless, from a national point of view, despite the com-
cities. 1f the people if§ a newly settled community were not pgtition -among the banks and their branches, there is con-

~willing and able to plly 7 per cent. for money, the banks- siderablej reason for regarding the 29 chartered banks of
could not afford to es

lish branches among them as quickly Cianada as one jinstitution.

as they do. If a ban ' has the enterprise so open a branch sﬂF Banks Do Fifty Per Cent. 5
In a mining camp, which can be reached only by a long | Consider, for instance, the following facts:
journey through the wfldefiness, it is naturally to be expected |3 Over 50 per cent. of the banking business in Canada

that it will rharx_e f. it .~vrvicc§ a price that }A‘ill COM- | ;<! done by 6 banks. One of these, the Bank of Montreal
pensate for ”?" risk 4hd expense. involved. In this respect has assets exceeding 20 per cent. of the total. Another, the
banks, as dealers in faoney and credit, are like dealers in Bank of Commerce, with hexd office at Toronto, has resources
provisions and gener§l merchandise. They charge high. | e g ' -

e 3 ” g A equal to 13 per cent. of the 'total.
prices because their |fisks pnd expenses are high, not be- 2. The Bank of Montreal is the depositary of most of
cause they have an asqlired monopoly, nor because they han- |\, government funds and among the people is .commonly
dle a romxpodlt_v whic fcan not stand_long or rough journeys. spoken of as the goverriment bank.
The System_in Time of Stress 4 3. The Bankers’ Association, an organization created by
- Since the present fsystem of banking was perfected in 1aW, is a medium through which the best banking opinion
i8¢0, Canada has hadiino banking panic. She has suffered ' fmds authoritative expression. Through this association the
from periods of depredion and hard times, caused either by bnnk-' keep .1(}V1<P<_l of all pending legislation in any way
short crops or by faillire of outside markets to absorb her affecting banking interests, : :
produce at satisfactoryt prices, but never from Scarcity of - |. 4- Bank managers are trained experts and each one has
currency, from runy oo hanks, from business failurés, or th@expert’s regard for a man who has had a wider experience
from the inability df [Banks to meet their obligations. It is ©1f 5 better training than himself. As a result, no manager
impossiblé to ¢?<ND£ the conclusion that the credit for Can- will venture far upon_a policy which is regarded by his com-
ada’s immunity frof |Panic and financial distress is mainly

pefitors as dangerous. .

due to the characteg of her banking system. ‘5. All the banks are equally interested in the unbroken

No country (aiﬂ bect to be free from pericds of dull- “Prosperity of the country. The managers of the six largest
ness, no matter hdwiperfect its banking system. Interna- Daiiks, each having charge of over a hundred branches, are
tional relations in Itrgde and finance are <o close that all Particularly watcaful. They realize that speculative excesses
countries suffer frofm the mistakes made by anv one. Can- in any part of the country will bring loss to them and must
ada has depended vergimuch| upon English capital. She is be’discouraged.
relatively a large combmer of the products of the United Confidence in the Management
States and has many @8 enterprise ‘which owes its inception 6. On account of this mutual interdependence of the
-to American initiatjvg,: Hard times in' England or in the banks, no bank in Canada can hope to achieve success by
United Statés must jnd¥itably affect Canadian business. She striking out upon an absolutely independent policy, if such
is borrowihg from England as this country did a century ago. conduct is likely to meet with theldisapproval of the banking
Her credit rests upan e gold reserves of London and New fratefnity The business public, from which a new bank
York. . Under  these fircumstances: when one recalls how must get its support, has confidence in the management:and
the credit and financijk system of England and the United judoment of the established ' institutions. A depositor mav
States .have ‘been sHallen during the ‘last twenty vears, .it is feel that, he onght to get more than 3 per .cent. interest on
remarkable that Capa@li has escaped serions damage his balance. He may complain that his bank does not give
Strong Because Elasti¢ i . ' him credit :-ng*'xuszh. or that it\ts not liberal enough in it_: col-

Canada’s banking S’%em contains two features that give lections. Neyertheless he.would be r?lu("an!.t“ e }fn‘ alc(‘i
1t '‘great-strength uﬁdc B! the threat of panig or crises. One €9UNt to 3 o st ol mctnu_hrr!’)'. }‘dh‘: e‘;ji‘:\
is the elasticity| of fneinore dirculation, the other the solid- °& PV v“"”- NSRS MSRGESE WY Ben AR m o e
arity or unity of tre $¥stém. The reason why Canada has with th= leading bankers. - hall bor
never suffered from“- a8 rufrency panic lies en the surface. 7. In their insistence on the by that 3 man e ho.
The banks alwayvs hav@ cash. ¢énough th meet the demands of T7% from npl\' one bank the hnnks B dane S ,Ifan
their depositors, Inst@d bf being in the positicn of their 2APPe€ars onm the surface to make their system a unit. tia
brethren .'|-1u~~‘tho' bojder, that is, anxious to conserve their m“nh.:”” X‘.“.f”“»d credit at one bank. he hnd.‘ " ]nrﬂ(' f:
cash, they welcome''a I(‘?I'HHMN. opportunity for the 1v F'V'A”“' 1mp-"y<-u‘)’r o gt hf‘][‘ from anv r).fhf‘T. ’fr,hh n;,e }fgf-
crease of their cireylafian. Except for a few yeeks during \'a'nﬂ..mnk_m the 29 1);mk<'nf rh_n Dnm!mnn. rom the
the panic period of 1glf. when practically all the banks of TPWeT's point of view. a single institution.
the United States had §8uspended cash pavments. the Cana Importance of the Banker

: 8. There is practical unanimity of opinion among bank-

dian banks have alwaw8! had currency on hand in excess of X . k
their customers” needs.§ Thi§ eurrency consisted of their own ¢S Wwith regard to business conditions and the outlook.

notes. To their custo
money. -“Even though'

v

+

deople got suspicious of the solvency with regard to th- country’s condition from (_h(’ managers of
: * Since all know what i going on 1n every part of

f a, Canadian bank, it€ notes! would not be in disfavor branches
 IRE % the country, it is- not remsrkable that all ysually are very
atisf Bh | ] : <3 ; : ti
Satisfy Demands for,c‘h bl : much in agreement. for the sources of -information of a,ll
Furthermsore,” whe & C‘"“f‘!l an  banks satisfy their. cus- ,re practicallv the same. As a result, Canada has a “banker’s

@shi their resources are unimpaired. opinion’”. with regard to the business situation, -as distin-
ate the banks of the United States, suished from the “opiffions of bankers’’ in the United States.
i make] good their cash reserve. With' In the latter country the bankers. in the West are often in
ave dll the efficiency of gold itself, disagreement with the bankers in the Fast. and the eastern
ind. the fact tt“" they &e¢ ipaifd out so willingly by the bank- bankers are trequently in considerable 1gnorance of the
ers, the supply asi a gule s¢eming inexhaustible, prevents conditions and ¢vents which are shaping the opinions of their
anything like a panic i#tarting among the people western brethren. In Canada, with reference to. questions

The elasticdity of thi§ niote lissue. however, is not, the mosf of fact or actual conditions. one finds very seldom any differ-’
important factor cantri§uting! to the peace angd security of emce of opinion among Canadian bankérs. 1f there is ex-
the: Canadian financiakisvstem.”’ It must be regarded, in- cessive speculation in any, part of the country, if a cértain
deed, as an es«:n*i;ul'fa,%tur;‘f r without it the banks would industry is suffering because of tariff changes in Europe, of
be unable to nbtmﬁ,,cquﬂihri‘um without resorting to because of a schrcity of raw materials, or if capital is being
methods that at times Would! b’ perilous. If in any emer- emploved. in an industrv in amounts not warranted by the
gency they were| obligégi toirhise their fates of interest and  demand. or if there is the prospect of a light vield of an¥
to seek to increase thv-ii‘ respurces by the reduction of loans, ! agricultural product, the bankers are among the first to get
it is doubtful if Canad# Hdespite the strength of its banking|the information., and all of them have it. .
system in other N“D“”Q rould escape from the losses caused | This unanimity among the bankers with regard to busi-
¥ panic. e BH ~ | ness. conditions makes the individual barnker a much more

The other feature mKing for financial ease in Canada,  important person in Canada than he is in the United States.
namely, the solidarity of pnity of the banking system, is not  Business men there do not speak of him as a mere money

tomers’ demands for
They are not obliged.
to call leans in order t«
the public their nates

it
4
it
l'v = 3
{ )

§brs the bank notes are perfectly good 1ne managers of the Canadian banks get their information

— ——
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Jender. - They look upon him as a man who has especial
facilities for getting information ‘about business and finan-
cial questions and whose opinion, therefore, is entitled to
great respect. This is true not only of the general mana-
gers, who as a rule live in the large cities and are men past
middle life, but ig true as well of the managers even of the
small branches. In every community the manager of a
branch bank, especially if it is a branch of one of the half
dozen largest imstitutions, occupies a prominent position
and exerts a powerful influence in the shaping of business
opinion. Not only does he send reports daily or weekly with
respect to events of importance within his field, but he him-
self is constantly getting letters of advice from the head
office. He is the one man in the community who is in touch
with the business conditions of the Dominion, or, for that
matter, of the world. He may be a young man, but he has
had a training in the methods of Canadian banking, and it
is known that he would *not occupy his position if his super-
iors did mot have confidence in his judgment. S

As a result of all these conditions working together, it
may fairly be said that Canada possesses many, of the advan-
rages of a central bank.

Features of Extraordinary Merit

We have seen that the Canadian banking system pos-
sesses features of extraordinary merit, adapting it admirably
to the needs of the country which it serves. It performs
most efficiently the service for which banks are created, gath- |
ering up the country’s idle capital and placing it in channels
of useful employment. The assets of the banks are of high!
quality because of protection afforded- by the law and be-|
cause borrowers are prevented by custom from hawking |
their paper through brokers. The law leaves the banks such
freedom in the use of their credit that business is never,
brought to a halt through lack of instruments of exchange; |
whether the need be for checks and drafts or for bank notes, |
the supply is always adequate. The redemption system in-
sures perfect elasticity for both the note and deposit cur-
rency. The reserve seems to be abundant for the protection |
of the liabilities and to be composed of elements sufficiently |
liquid and available. Finally, on account of the extent to|
which the larger banks are interested in the trade and in- |
dustries of all parts of the Dominion because of the invest- |
ments made through their branches, the system possesses. a|
solidarity that makes possible united action in the face of |
a common peril. : |

Is There a Weak Spot? ‘
Would Canada’s banking system stand a real strain? Is|

its gold reserve large enmough? Does it not depend too,
much on London and New York? 1f England should with- |
draw her invested capital, or send no mare, would not this |
banking system break down? Questions of this sort, which |
are sometimes asked, ‘imply that Canada’s system contains|
a weak but hitherto undiscovered spot, and most of the critics |
are inclined to think it lies in the smallness of the go}d re- |
serve. In the writer’s opinion Canada’s financial position 1is
of the strongest. Comparatively little gold is needed for
the reason that the banks have developed an almost perfect |
credit system. The people have unquestioning confidence
in the credit instruments provided by the banks and never,
demand that they be converted into gold. Credit settles ‘all
debts between the banks and the public. Gold is used only
between banks and in the foreign exchanges, and in the lat-|
ter field a credit balance in London or New York is' more
useful than a stock of gold in Montreal or Toronto. If Eng-
land and the United States some daV suddenly stop sénding |
capital to Canada, the country ,will undoubtedly suffer, but
the motion that Canada-will at once be called on to export
large quantities of gold in payment for the imported mer- |
chandise now paid for with bills of exchange created by
English investments, is crudely mercantilistic. C_anada'<
imports, of course, would decline the moment English cap-
ital ceased coming, and the present ¢ynfavorable balance

of trade dicappear. There is no likelihood. however, that
Canada will cease to draw capital from abroad. It is esti

mated that England has sent her a’round billion dollars in
the last ten vears, and prospects are much brighter now

than they were in 1900.

The Rest-Fund Fad

The bankers 'of Canada may some day have cause to
regret having allowed a condition to arise which l_n.\flf‘ néces-
sary the amendment of bank Act in 1908 permitling them
to issue notes im excess of their paid-up capital, yet “at the
present time they seem rather complacent over their power
to issue an ‘‘emergency’ circulation. This is surpnsing.
for it is in conflict with the principles upon whi h the Cana
dian system is based, and. furthermore, would have been
entirely _unnecessary if the banks within the last ten years
had taken pains to see that the amount of their 1‘;11<"lll“""\“'
“tal had increased in the same proportion as their h"ﬂn"“.
In the ten years following 1800 tbe paid-up capital of the
banks in(‘re:-lsgd from 864,000,000 to $06.000,000. A gan O
about 5o per cent. In the same period the deposits of the

i

| notes.

| high rate of interest or by the imposition of ug

banks grew from $208,000,000 to $640,000,000, a g&@n of ‘115

per cent. The ratio of capital to depbsit liabilities was
suffered to decline steadily dunng this period eantime
the rest or surplus was increased from $30,000,0008 br about

50 per cent. of the capital in 1899, to $74,000,000, afabout 75
per cent. of the ‘capital, at the end of 190o8. The b@aks have
made the mistake of increasing their rest funds r ther than
their capital. During these ten years they added $#i4,000,000
to the rest or surplus. If half of this Sum had bfen added
to the capital, the banks would have had in 1907 a fotal paid-
up capital of at least $115,000,000 and would have l#en abun
dantly able to satisfy the needs of that year. TBey would
then not have been obliged to ask for the right 15sue a

taxed circulation and would not have_ exposed thr?* jes, as

they have done, to the risk of having a tax T p
their notes. If it is right to tax the noles issue
of the paid-up capntal\})eoph- are asking, why is 1
and propef that thé banks should pay a'tax on a
culation ? p

sentiment and the Rest Fund

Sentiment seems to have.had most to do wi&h the in-
crease of the rest fund. There is a popular notigh, and the
banks have done a good deal to create it, that a b#ak’s solid-
ity and prosperity are somehow measured by theisize of its
rest fund, and the banks have engaged in ufireasonable

‘not- right

: their cir:

A

competition Yo bring their rests up to the highe$t possible
amounts, Furthermore, bank directors and magagers like
to haye the market prices of their stocks steadily climbing

ng stock-

upward. If they divided part of their profits a
s always

holders in the form of a stock dividend, there |
been the fear that the market price of the stock in conse-
quence would decline and the bank somehow | injured.
Bank directors also take pride in the maintenanc§ of a regu-
lar rate of dividend. If they can ifcrease the fate and at
the same time add a proper amount to their rest fund, well
and good, but they shrink from increasing the i.;pital stock

at the expense of the dividend rate. For all thése reasons
the Canadian banks during the last prosperous dicade have
failed to make their capital account grow with théir business
and are now paying the penalty, for there is ng reason in
the nature of things why a Canadian bank sh i be obliged
to pay a high tax upon any portion of the curre ¥ which the
country requires. It is quite possible, of course, that -the
banks are not paying their due share of taxesj But this

posdiblity furmishes no excuse for a tax on ‘circulating
Such a tax in the long run is always . pms
people. In one way or another, cither by the e

conditions, banks will probably force their customers to pay
the tax on the emergency circulation. Never
banks will have the annoyance of payment, and
will fealizé that the tax is shifted.

As to Emergency Circulation

It may occur to some readers that perhaps- the govern-
ment imposéd a tax on the ‘“‘emergency circulatiog” in order
to compel its retirement at the end of the, crop-movi
son. Such a thought was in nobody’s mind wh
was passed. Everybody knew that the notes, W
or not, would be retired automatically in January
the count’¥§ busineéss is growing so rapidly t
the banks, if they do not increase their capita
soon have difficulty keeping their circulation ,
even during the dull months. Since the !busi)
banks, a§ indicated by their deposits and loans; i§ increasing
at a much faster pace than their circ nlation, the atural and
proper increase of the capital account shouid be Sufficient in
the future to permit an untaxed cir¢ulation adeduate at all
seasons of the year. :

Have Canadian Bankers a Monopoly?

The people of Canada generally speak of t
system. with a good deal of pride and satisfacBon.
of them know that it has been called one of theiibest in the
world. and are not slow- to mention this fact When crities
appear from abroad. Home critics, however, ag¢ not'lack-

Ing.

However,
t some of
may very
thin limits
ess of the

One of the commonest charges against the nks is that
they possess a monopoly of -the money power, his is not
surprising, for the banks pursue a policy of $pcretiveness
which gives outsiders the impression ‘that somehgw they are
leagued together in a manner prejudicial to thelfinterests of
the public. In the writer’s opinion this impte ion 1s not
iustified, vet it must be admitted that Canadidn [pankers are
.- bit too secretive. . They are unwilling to give ogt any more
information about their affairs than the law tomppels,] as 18
<hown. for instance, by their reluctance. to
know the facts about hanking -operations in the
virces. In the United States, by the aid of :thy
! he Comptroller of the Currency and of the: stjte banking
one can studv- the development dhanking

In (N {a ‘)."11\" TS
d prosper-

fierent pre
reports of

departments, ;
any state or even in a small community

will make general statements about the growth

rj«, the public |

|
|
|
|
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%f the country, as indicated by lhel
number of mew branchef established, which are matters of
newspaper report, but they do pot want any discussion of the
sources from which tbc»@nds’ are drawn for the maintenance |
of these new branches. The inquirer should be satisfied with
the general statement that the bank’s resources are grow-
“ing, so that it is alw~ays§rcadyfto take care of new business. |
Question of Compstition,
That the additional f§
loanahje funds exceed”
at thé current rate of intres
care to advertise. There i
-regard to government
4hey “an examine them
can and that no bank sk

ity of certaini sections

le! amount they are willing to use
t, {s a fact that the banks do not
also the policy of the banks with
minations. The banks hold that
ves better than the government
onld be called on-to open its books
to outsiders. It is¥hlsp understood that the banks act to-
gether in matters of li}isla(icm. No bill affecting the In-
terests of banks can gét 'into; the Dominion parliament, or
into a‘provincial- legislature, without the fact being known
within twenty-four hours to, practically all bank presidents
and general managers. ¢ i

believing #hat the ban
ters by improper moti

vk | |
nds ¢ome from communities whose ;

k4 were actuated fh any of these mat-
Yet the secretiveness and effect-
demagogué some excusd: for hostility.

. The tendency in C3
business activity, is unmistakably toward combination. The
chartered banks pod'sessg:n?‘ monopoly now, but the situation
is such that the large banks have a great advantage over
the small ones and seem destined to get most of the new
business that will. be creatéd in Canada in coming years.
Their prestige assures tHeir branches a welcome in every new
community. No busines$s is. too large for their resources,
and none is so small as to be despised. They are able to
open more new branches;than

their small competitors and can
much bétter afford, if Beed be, to opérate them for a time
at-a loss. It will mot be surprising, therefore, if Canada
has fewer banks ten years hence than now. One or two
mergers would give the country a bank as dominant in’ its
field as is the Bank France or Bank of Germany.
Bank Inspection by Oufsiders
. The system of bask| inspection, satisfactory -as it is
" from the general mangger’s point of view, does mnot alto-
gether satisfy the publif, and will doubtless be amended in
Undler the present system the btanches are very
“ “closely watched by the head office. but nobody examines the
head office;  Theoretigally. the directors are supposed to
keen a sharp eve upon the general manager and to be able
to prevent him from making improper use of a-bank’s funds.
As a matter of fact. hawever, boards of directors in Canada

do not always direct. Th Y

UPPLEMENT TO THE MONETARY

The writer could find no reason for[

{

adian banking, as in all forms of|

‘regard to the education of their employees.

careers of the Bank of Ontario
and the Sovereign Bank show that it is not impossible for

f
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a speculative general manager to keep a board of directors
very much in the dark as to the character of his transactions
and the value of the bank's assets. At any rate, the opinion
is growing in Canada among bank shareholders and in busi-
ness circles that the chartered banks ought to be subject to
some sort of outside supervision or examination. In some
quarters inspection by government officials: is favored. This
is opposed by the banks on the ground that government ex-
aminers would usually be incompetent, the task of examin-
ing a bank with a hundred or mgje branches being a very
difficult ongi Some of their crit say that the real reason
why the lafger banks are against any system of government
inspection is because they fear it would lessen their advan-
tage by giving an unearned prestige to their smaller com-
petitors, many people being likely to think that one bank
must be as good as another if the government has its eye
on all. i
Logically the power of inspection ought to be invested
in the Canadian Bankers’ Association. This body now has
supervision of the circulation, but it has no authority to
make any investigation of a bank’s affairs. Since it repre-
sents both the government and the banks, it would seem that
%t ought to have the power to protect the interests of both.

ves, -
iveness of their policy -do give the politician as well _as the: The associated bankers should certainly be able to devise an
> | inspection system which, while not injuring the interests of

any particular bank, would both satisfy and protect the pub-
lic. If they do not do this, the politicians will probably in-
sist upon some form of government examination.

Need of Education.

Being a teacher, the writer must express his regret be-
cause of the seeming indifference of Canadian bankers with
When a boy
st *he age of 15 enters a Canadian bank, he leaves all hope
of education behind. He will learn a great deal “by doing”’
and by contact with strong and successful men, but he will
have little chance to improve his mind by systematic study
or through attendance upon |l res. His hours will be
long and, from the American point of view. his pay will be
small. Tf he has an iron constitution, sound nerves, and an
inconquerable stomach, together with a clear head, a steady
will. and a good character, he will some dav be manager of
a branch and perhaps a general manager. But he will have
to work out his own salvation without the aid or encourage-
ment of the world’s bhest thought and experience. It is to
be hoped that the older bankers of Canada will get a con-
viction of sin on this subject and through their Bankers’
Association make some provision for the intellectual growth
of the voung fellows in their employ. If they fail on this
score. the time may come when the staffs of the Canadian
banks, despite their prestige, mayv no longer contain men of
th- quality necessary to the making of a first-class general

manager.

1

" The Heoklet makes-a valuable

. Investment of _
British and American Capital
i e in Canada

The tv{\j(o lengthy and authonitative articles on this subject
which-ééﬁpeared mn recent issues of the Monetary Times
are'be‘ijt}g? published in pamphlet form, supplemented by
editorial comment thereon ‘culled from the world’s press.
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RECENT FIRES.

Monetary Times Weekly Register of “Canadian Fire
Losses and Insurance. -
Sl oE
The following particulars are gathered from
first Press reports of conflagrations. Upon these are
instituted further inquiries which appear under
heading ‘‘Additional Information.”

watrous, 8ask.—Dining car of Grand Trunk Paafic
damaged.
0

by lightning.

Napierville, Que.—Deplery seigniory cottage destriyed.
Loss unknown.

Bathurst, N.B.—Catholic Presbytery at Belleduae com-
pletelv destroyed

Iroquols, Ont.—Warehouse owned by Mr. A. J. -Ross
damage, 83.350, insurance, $350.

Peterborough, Ont.—Belmont Clubhouse shghtlv iam-
aged by lightning.

Merrickville, Ont.—Percival Plow and Stove Company’s
finishing -shop destroyed

chlrm, Ont.—Richard Findlay’s barn, contaning
season’s crops, destroyed.

Three Rivers, Que.—City hall partially destroyed Fire
originated in theatrc room.

Cannifton, Ont.—Residence of Charles Wilman destroyed |
by lightning. Partially insured.

Kingston, Ont.—W_ Johnson’s barn, across the lake fro'n| Calgary.

Battersea, destroyed Cause, lightning.

Ennismore Township, .Ont.—House of Paul Costello
damaged to extent of $250 by lightning.

Belleville, Ont.—Frame barn and dwelling of T. Soale
burned. Insurance, $s00. Cause, tramps. 2

Uxbridge, Ont.—Arlington Ho.el badly damaged. Loss,
$3.000 covered bv insurance. Owner, Mr. Wardman.

L King Edward hotel " completely de-
stroyed ; fully insured. Owner, John King, Fort William.

Halifax, N.8.—House at 32 Lower Water Si, «¥ned by
Miss Hill, and occupied by Iohn Tobin and Michael Couri-
lin, damaged.

, Que.—Dry goods store of Joseph Gilbert, St.
Paul and St Nicholas Sts., gutted. Eétimated loss,’ $15,000;
insurance, ' $8,000.

Selkirk, Man.—]. W. Holmes’ ‘barns totally destroyed.
Loss, $2,500; insured in Walpole Farmers Mutual for $1,300.
Incendiarism suspected.

Aylm‘r, Ont.—Barn owned by George Abells, with
season’s crops and implements, ‘destroyed; partially in-
sured. Supposed cause, tramps.

Coderich, Ont.—Finishing department of| Goderich Or-
gan Company destroyed. Estimated loss, $50,000; insured.
Cause, spontanéous combustion,

Montreal, Que.—Casino moving picture theatre slightly
damaged. Trinity Church, St. Denis St., damaged to ex-
tent of $2,500.  Fire started in basement.

Hamiiton, Ont.—Barn of Walter Morris, 749 King St. E,,
damaged. Cause, lantern upset. Residence of John McR.w
60 Chatham St., damaged to extent of $500. :

Crewson's Cﬂxﬂ. Ont.—Barn of Robt. Johastone, jr.,
completely destroy also crops and farm implemenis Es
timated loss, $2,500; small insurance. Cause, l'gh ning

Owen Ont.—Residence of Capt. Alex. Brown
gutted. Loss on 'bmldlng 8400; on contents, $500. Buiid-
ing owned by Charles Bncker of Southampton. Cause, de-
fective wiring.

North Sydney, “-‘-—Premlﬂcs of McKenzie and Hickey,
tailors: F. H. Rudderham, druggist: Canadian ¥xoress
Office and Allen and Dewolf, wholesale fruit, destroyed. Los:‘
830,000; partly insured.

AM N.8.—Interior of Treen block dcctroy{d in-
cluding stocks of D. M. Ferguson, dry g00d~ merchant, and
A Crease, druggist. D. M. Ferguson’s loss on stock,
815,000; insurance on building and stock, $10000 in Royal,
Queen, Phoenix of Hartford, North Br & Mercantile,
Guardian and Acadia. *Mr. Crease’s loss, 36,000; insured
in New York Underwriters, $2,000; Sovereign, $1,000; St.
Paul, $1,0600; National, $1,000. House, barns and out-
buildings of Chas. Black, sr., with contents, destroyed. Loss,

2,500; no insurance. :

The annual genmeral meeting of cshareholders of the
Montreal Terminal Railway Company was held a few days
ago. Messrs. C. H. Catelli, C. S. Campbell, R. Fotget, J.
G. Ross, F. E. Meredith, W. W. Skinner and J. L. Perron,
were Plccted directors for the ensuing vear. At a subsequent
meeting, Mr C. H. Catelli was elected president; Mr. C. 5
Campbell vice-president, and Mr. L. G. Morin, secretary-
treasurer,

, Ont.—Cows, owned by Col. Johnstonm, ki]led‘
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| shares at 50 ¢énts.

| them were highly speculative, such as, for i
the Cocos Island Hydraulic and Treasure Comps:

Efermg ar value, $s.

INVESTMENT AND SPECULATIVE OFFERINCS.
The following is a list of some of the f§tock offerings
| made to the Canadian inveéstor during Septengber. Some of
, that of
Limited,
which placed 60,000 fifty-cent. shares in the mrkm for the
purpose of a search for hidden treasure. On fhe
some industrial stocks were offered, which ||
substantial hopes for dividends, such as the Qg§ario and Man-
itoba Flour Mills, Limited, and the Port Arthyr Wagon Com-
pany. Among the lcadmg stock issues in fig
were those of the Northern Mortgage Comips
and the Pioneers Loan Company. & i
Fraser Valley Sugar Works, Limited.Cy
Par value, $10. Head office, \ancouvcr i
Vlot.l’ll Culch Mines.— 100,000 shares of tgpasury stock at
so cénts. Offered by A. E. Garvey, Vancouver.
Automatic Electric Torch & Signal
Authorized capital, § "- %0,000.
Pioneers I.Oln company.—4,000 shares cagital stock. Par
value, $100. Authorized capital, $5,000,000. d office, Bran-
don,

ny of Canada

Canadian Malleable Iron and Steel Co
$200,000 of capital stock. Par value, $100.
onto, i !
Fox Brothers Serial Milling and Feed C pany, Limited.
—Capital, $500,000. Par value, $100,000. Hihd office, Van-
couver, .

Alberta Pressed lm cmny
| shares of $1 each. Authorized capua]

Hgad office, Tor-

ed.— 8 100,000
Head office,

Northern Mortgage
stock at par. Authorized capital,
Winnipeg. il
Metropolitan Building Company, Limited.:
Par value, $100. Authorized capital, $500,008
Vancouver.
Black  Diamond Collieries, Limited. )

«—$ 1,000,000
Head office,

hares at par.
Head office,

k of treasury

stock. Par value, $1. Capital stock, $3,000,8 Offered by
G. W. Christie. . :
Peoples' Loan and Savings © ion.— 8§ 30,000

capital stock. Par value, $100. Authorized capital, $500,000.
Head office, London, Ont. ¢

Investors Cuarantee Corporation, Lim
cent. cumulative preference shares, Authorized capital, $500,-
o0oo. Head office, Vancouver, :

v y, Limitad.

000 aharcs at so cents per share. Par value, $1. (This
company’s project was criticized in The Monot_ ry Times, Oct.
1st, 1910).-

Consolidated Buildings, Limited. £ 400,¢
par. Authorized capital, $500,000. Head offik
Issue made by the Standard Trust and Indu
Limited, Vancouver, 2

Pacific Telephone and Telegraph
gage and collateral trust 5 per cent. i
gold bonds. Offering inade by N. W. Harﬂs
New York and Boston.

Canadian Sunset 0l Company, Limi
Issue made by Royal L
Company, Limited, Vancouver. (This compa
has been criticized in The Monetary Times); |

California Consolidated 01l Company.— O
at 60 cents each. Par value, $1. Authorize capital, $10,-
000,000. Company was incorporated in Califegnia. Offering
made by Lincoln Stock and Bond Company, N w York.

Port Arthur Wagon Company, Limited 8250000 7" per
cent. cumulative preferred stock, with a bonus of 50 per cent.
of common stock. Par value, $100. Authprized capital,
$750,000. Head office, Port Arthur. Issue $ by the Trusts
and Guarantee Company, Limited.

Winnipeg Fire Insurance cmny.—‘rh directors de-
cided to increase the amount of their subscri capital from
$115,000 to $200,000. The new stock will all:F! taken up by
the present shareholders, and ten per cent it was called
in Septegmber. The amount of paid-up caplul' when this call
was paid totalled $45,000. ‘

Ontario and Manitoba Flour Mills, Limite - @u 00,008 be
per cent. cumulative preferred stock, with a us of 1 share
common stock for each 4 shares of preferred stock allotted,

3

$:1 shares at
e, Vancouver.
rial Company,

By.—First mort-
fund 3o-year
tand Company,

b—Offering  of
an and Trust
v’y prospectus

| Issued at par. Par value of share, $100. Authorized capital,

preferred stock $300,000; common stock $450,000; bonds
$200,000. Head office, Ottawa. Issue made by Finance
Corparation of Canada, Limited, -

—_—

The Roval Guardians has been licensed to transact life
and sickhess insurance in Canada. The ¢ompany’s head
office is at Montreal, -

ancial spheres.

, Limited.—

M.—1,750 6 per

ring of shares
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MONTREAL CITY LOAN

——

Is Issued in London—Was Purchased by Bank in the

Spring—Iron or Railway Company Will Shortly
Séll Securities—British Columbia Electric

B Stic | Issue. :

nadian flotation in London since

3

The first important

£1,000,000 4 per cent. stock of the
e,| which is due in 1950, was made
at 101% by the Bank of Mdntreal. The list closed on Wednes-
day, and cable messages staté that it was received favorably.
: Montreal sold this 1»‘ u¢' to the Bank of Montreal last
spring, when a premium @f %50,000 was realized by the city.
“The bank’s offer was to ftakelover the whole loan without any
expense to the city, ag LFo1jgs. per £100, or a premium of
1-3-20 per-eent. Thé net refurn to the city on the loan was
 $4,022,633 instead of thq value of the treasurer’s certifi-
cates of.$4.886,667, a substanfial tribute of $56,000 to the ex-
cellent credit of Montreak in| the world’s financial markets.
The loan is on .inscribed| 8 of the city for forty years at 4
per cent. ‘ i =
The offers, besides
Dominion Securities Cor
Securities 499 2s. 7d.
floating;, and oneé-eighth
latter charges to be paid|
pany, $90.50 per-$100, w
“tion charge, quarter of

77 houses overseas, i3 that

city of Montreal. The 1£~§

1

if the Bank of Montreal, were:
paratjon, $98.62 7-10 per $100; Royal
¢r f100, half of 1% for services in
ervices in redemption, these
by the tenderér; Alex. McPhee Com-
th ong-eighth of 1 per cent. domicilia-
r cent. for services, and one-eighth

: for redemption. i \
Better Than New York. |
Last .year, Montre ot float a Joan. @ When the

ank, the city had a right by
e orhood of $7,000,000, although
but “$5,000,000 was reqyit The loan is 'to cover the ex-
penditure on permanent|work last year for which a loan of
£650,000 was authorized [but fot issued and to provide £350,-
ooo for work to be undettaken this year. Some of the alder-
men expect to receive-10f for the debentures after all charges
have been paid. Mr. Rabb |stated that Montreal loans in
recent years had commafnded better prices, all things con-
sidered, than New York and qther big cities, .

Tenders were opened in July, 1908, by the city for a loan
of -$2,000,000. Although :the¢ issue was advertised abroad,
only three offers were re¢éived, all made by Canadian house¥.
They were not considered suffjcientTy high.

To Develop Iron Ore Do‘nu k! i

An early issue in Lgndon will probably be one connected
with the development of iron ore déposits on the Kingston
and Pembroke Railway.| | This road is controlled by stock
ownership. The company¥ was incorporated on April 14th,
1871, under Dominion ]‘ws.: A receiver was appointed in
-October, 1804, and the dompany reorganized, without change
of title,'in 1898. The Chnadian Pacific Railway has acquired
a majority of the stock| and| the road is operated under a
working agreement, pe ihg;"‘a.-formal lease. This standard
gauge road mans from Kingpton to Renfrew, 103.1  miles;
with' branche§ to mines, 9.75/ miles, making a total of 112.85

wmiles. There are 21 miles Qf'sidings. The equipment con--
sists of 8 locomotives, 10|passenager, and 57 freight cars.

Th_e company’s . cap tock outstanding is $
Rconsisting of $2,250,000| ¢ on, $008,400 5 per cent. firs:
preference, and $145,150 3 pgr cent. second preference. The
gpar value of the shares js 8sp.. Government bonuses amount
to $1,013,813, and the tm:l capital stock issued is $4,407,362.
Of this stock, the Can i#n acific Railway Compdny owns
81,880,813 common, $09s,450 first preference, and $134.000
second pref{'rence. All| classes of stock have equal voting
rights, and if the intereqt #n bonds is defaulted for one vear
bondholders have the r l?t to vote_equally with the stock.
holders. A dividend of per cent. was paid on the first

preference on April 2nd, 1, and none since.
The bonded debt of company ‘is $572,006 first prefer- |
; e 3S. (reduced froxp s.) 3. dated December j31st, 1808 ;
/due January 1st, 1912; i irest payable January and July rst,, :
at Messrs. Flower & Compainy’s office, 45 Broadway,
York. _The authorized d *issue is $1,128,500, and the !
coupon is $1;,000. The following is a table of the company’s |
earnings and expenses for Several years, ended June 3oth.:— |

present issye was sald
charter to borrow in the

sssss

- 2

t

the period of market rea%qurced by the leading financial |

{ Totai

Operating Net Surplus

Years. earnings, expenses. income. per year.
1906-7 . .uns $233,831 $171,425 $62,406 814,035
| 1907-8 .%\-... 217,423 166,264 51,790 23,483
| 10089 ...... 182,061 150,146 32,951 0,131

| The general balance sheet for June 3oth, 1909, shows the

following :—Capital stock, $3,303,550; bonded debt, $572,-
00o: current habilities, $40,053; profit and loss, $60,726;
total, $4,076,230. Contra: Cost of road and equipment,
84,004,064 ; materials and supplies, $23,752; cash and current
accounts, $47,5r4; total, $4,076,230.

The officers are :—President, W. D. Matthews, Toronto;
vice-president and general manager, W. R. Baker, Montreal ;
secretary-treasurer, A. C. McNaughton; auditor, E. H,
Welch ; acting general superintendent, F. Conway, Kingston.
The directors are:—Messrs. R. Crawford, J. B. Walker, W.
Harty, R. V. Rogers, Kingston; W. R. Baker, A. R. Creel-
man. H* P. Timmerman, Montreal; and W. D. Matthews,
J. Osborne, Toronto. The head office of the company is at
Kingston, Ontario,

Details of an Iron Mining Company.

The Kingston and Pembroke Iron Mining Company was
incorporated in May r11th, 1887, in Ontario. The company
owns approximately 3,000 acres of land, located in Lanark,
Renfrew and Frontenac Counties, and in Algoma District, On-
tario. These lands are held .under lease and are free from
royalty clauses. - No shipments of ore have been made for a
number of vears. This is probably the company concerned
in the coming London flotation.

The capital stock, authorized and issued, is $5,000,000.
There are no bonds. The par value of shares is $25. The
officers are :— President and general manager, B. W. Folger;
vice-president, M. "J, Grady; secretary, J. M. Farrell; treas-
urer, J. S. George, Kingston. The directors are as follows :—
Messrs. B. W. Folger, Ira Folger, M. J. Grady, George
Bawden, James Redden, Kingston, Ont.

The company’s fiscal year'ends April 3oth, and the com-
pany’s general office is in Kingston, Ontario.

British Columbia Electric Stock Issue.

The directors of the British Columbia Electric Railway
Company, Limited, are offering to the holders of the 4% per
cent. Vancouver power debentures of that company, the right
to exchange each £100 Vancouver power debenture for £102}%
of the company’s 4% per cent. perpetual consolidated de-
benture stock and a cash payment of 41 in respect of inter:
est. As the present market price of the 4’4 debenture stock
i5 103% ex interest, and there is a free market in the stock,
and the present market price of the Vancouver Power Deben-
tures is 101% with only a restricted market, this offer (in-
cluding the cash payment) to the holders of the Vancouver
Power Débentures is equivalent to a premium of 5% per cent.
on the amount of the debentures held by them, in addition
to which they will be obtaining a readily marketable security
in exchange for one in which the market is restricted.

—— -

ONTARIO HYDRO-ELECTRIC POWER CO™MMISSION.

—

~The Hydro-Electric Power Commission ¢f Ontario, have
decided to enlarge the territory it proposes to serve. . The
Commission has secured an option on 15,000 horsepower
from the New York & Ontario Power Company to supply
power to the municipalities in the extreme. eastern.portion of
the Province. i

Morrisburg and Prescott have made application for the
cost of power. It is understood that the price quoted to
Morrisburg where 2,000 horsepower was asked for,. will' be
:l(’-”ﬂ. while to Prescott, which desires 1,000, it will be
22.13.

The Commission decided that the ceremonies for the
turning on of power, should take place in Berlin early next
month. The ceremonies will consist of an electrical display.
of an extensive character. Representatives of munieipalities
interested met in London on Thursday to deal with the appli-
cation of Windsor for a supply of 15,000 horsepower, a por-
tion of which, it is understood, the frontier city desires to

| €xport.
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BOND DEALERS BOND DEALERS.

Western Canadian Municlpa[
Debhentures

:.:::":‘“ .':':::“:;: 1;'_ City of Calgary, Municipality of Point Grey,

vestor not only an at- City of Saskatoon, Municipality of South Vancouver,”
tractive Interest return = City of Lethbridge, Municipality of St Vital,

:'":t ""::. ‘u’m‘:".‘: _City of Moose Jaw,  Portage la Prairie School Dnstrnct,

oarudy City of Medicine Hat, Edmonton School District,

vum'lll be ':“lul to rf‘o‘: City of Prince Albert, Moose Jaw School District,

ward complete pa City of Nanaimo Saskatoon School District ;

la same at : ! ‘

:'“:: :: ;::.M from . City of Wetaskiwin, Town of Weyburn, '{
449% to 5.20% Town of Estevan.

Wood, Gundy & Gompany

46 Threadneedie St. 6 King St., W. 2
LONDON, England TORONTO, Oundi

THE

CANADIAN AGENCY LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentam

Bought and Sold. Issues made in London.

Q

BANKERS . :
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Custie & Co.

a

DEBENTURES OF ey ! .
i District of Montreal

0‘““’4{

VILLAGESR] 1| . Wo uskal ity ot basth E':d by

> the City ontreal and_neighibouring

E] BNTUR I:Oev:eglu.:s"of.ggn?jesdub{ame municipalities. We will be pleased to
e i e forward any information abouf these

‘ oov Ontario municipal debentures debentures, which on account g their
SCH We own and offer several assured future and splendid sec&ty we

{ blocks at attractive prices.
unreservcdly recommend.

,Branl, Iloxon & Co. HANSON BROS

49-50 Canada Life Building
Toronto, Can. 164 St. James Street - Montreal

London & Lancashire Bldg.

A. P. Christmas &. Co. MONTREAL

\ == BONDS
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Cana

JARVIS BUILDING. - =

NICIPAL AND
! CORPORATION #

FE INVESTME

Bonds and DPebentures to yield from

4; 7 6 7,

can highly recommend them.

(Members Tor3uto Stock Exchange).

LIMITED

Hon. C. J. Doherty, K.C.,, M.P. . ..
Rodolphe Forget, M.P. - - - - - =

|| Geo. H. Gooderham, M.P.P. - - - - -

) OFFICE -

179 St James St.

NTS

Our List of Investments will be gladly w;it upon request.

Tht* Securities are offered by us only after the most careful investigation and we

IEMILIUS JARVIS & CO.

TORONTO.

BONDS

Pres.
Vice-Pres.
Vice-Pres.

- MONTREAL

S[‘PTEMBER MUW"C!PAL BOND SALES. "~ Rochester Tshnp 11,250 5 1920
Oshawa ... R leeta 7,500 4% 1940
Several Large Blocks 5 Id—Total Sales Highest Since };;uc;:,!xl:f\n ;"’g :5}2 :ggg :
1iie 2,
May—Point Grey, B.E ., Disposes of Large lssue ~ Nepigon .. Bib 3000 6 1030
Bl ¥ North Hlmsworlh A 7500 6  -f 1028
The lnunnun] bond? q;lt'~ in. C anada during September, .(S)lr(.mnrd xR S :):,2'000 4% & 5 1925-30-40
as compiled by The Monefary Times, were 82,841,486, com- B;u‘;‘t"‘l : 20,507 4 1930-40
pared with $1,503,108 fof he cortesppnding periodslast year, C l_’;“; oy North Toshi vt S 5 o, .5
_an increase of $1,338{478.| -The .total sales this year olchester North. T’ship 9,620 5 191730
to date amount to $23,0731070, this .being a decrease of $2,- $368.036
224,264 from the 1909 sal' for same period. ! ,93
Compared with corr jonding pcnods last year, the 1910 ‘ £ ,'“”umm'
monthly totals are as foll rs ] % - Small school districts.. .. 8 5000 6 £ 1920
o : ! | " 11900 1910. l)ehslc Bt Zh 1,500 6 1925
January 1 I L. $24540,862 $ 881,838 }lilm 1,500 g 528
February ek RREC ke 074,125 1,272,077 “4.“rlr|> 1,500 1925
March ... 5.. & Bi-.. 3,618,368 1,169,730 Ay g S AP e i 4,000 6 1925
April .. ... -sjcBd'h. 4,033,088 Ghnat | - ZNem SWuT 1,200 6 1920
,pn . 4 ﬁ‘.ﬂ . Av 33,9 Syoz - Sch e v
May ... 2es <L ANYF olse (5,198,580 Sl | | 7 Rchen Stie 12,000 5& 5% 1925
* June ' Lo TR R 227243,560 2 ,187,588 f '“”O.,\"  d Sy 4% 19152050
July b4 Lode. 1,080,442 1,536,424 2'7}',“'"‘;;- A Cule 300 -5 .
August i - 3 3,011,242 1,312,053 ‘F‘”:’f’l IStrigts 12,000 E e
Septembe $1.503.108 2 8411486 _lfros P B S R A e 3,000 1920
Sepiemiin [ 1,503,40 '“‘4%) » Foam Lake 2,500 6 1920
B % Estevan ... P TRY RN 10,000
, ¢ 4 972 : , 5 1930
: i 8 197,234 823 972,9 Hawelock, S. I) 1,600 6 1920
The folowing is a §ammary of the Septcmbcr “salés: Kisistino, 'S.D. 4000 6 1930
British Cnlumbla R il . 81,083,450 Castor, S.D. 20,000 6 1930
Ohtarse -. - | [ ol el adi 868,036 / i berta
Saskatchewan A SR I A 505,300 Raus Lo -~ ’ !
Albersa ... S e R 247,900 Small school diftricts .. .. 8 5000 6 1920
Quebec .. . & 49,000 Strathcona . 184,000 4% 1918 to 50
Sokitoba . | i 715”0 School districts 7,000 6 1920
A S SRR S R 20,000 4 (353 1930
: $2.841,486 School dis tncts e e 10,000 - _—
British Columbia iy | Springvale, SD. ... ..... 2,300 6 1930
- l\ielmyna Bt 5 ..... .$ 8000 5 mss' $237,300
il Nanaimo A i il 25,000 5 1950
i Point Grey b 050,000 5 1960 : Quebec. -
North Vancouver . i 100,450° § 1960 Ste Agathe des Montes. .. $49,000 5 1940
5 i $1,083,450 $49,000
Qmﬂo Manitoba.
% Richard, S.D. N ——
Whitby. . [..8 8550 4% 1030 oadiu o e i3
PDresden ;.. w.« (-3 llcb.c. 17,000 4% 1930 ‘ 87,500




October ‘8, 1910.

aa————

THE MONETARY TIMES

BOND DEALERS. BOND DEALERS:

Municipality of Summerland, B.C. || _ - : ol
unicipaiity o erlan C.A Kéondy & B
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DEBENTURES | Bond Dealers

MA TURI'O 1940

| |6 MEREDITH & COMPANY | MONT RE A L

INDUSTRIAL AMALGAMATIONS IN CANADA

An exhaustive article on this timely topic appeared in The Monetary Tlmel_';
on September 24th. A few copies only are left.

WE OFFER

Debentures
To yield from

1590 to 5120/0\

C.H. BURGESS & CO.

TRADERS BANK BLDG. TORONTO

Western School$

We offer choice school issues |
in amounts from $500 up to $25000 |
to yield excellent returns. ; ‘g.;

v Y w
Correspondence Invited
€ *
NAY & JAMES, '

REGINA, - - - ©ARADA

We Specialize in

Securities for 2 il !

1
!

Conservative Investment

Government Bonds' yield 4% per cent.
Municipal Bonds yield 4} to 5% per cenl.
Public Utility Bonds yield 4% to ‘5 per cent,
Railroad Bonds yield 5 to 6 per cent.

Proven Industrial Bonds yield 5% to 6 per cent.

It is a pleasure to select a bond appropriate to the individual needs

to discuss its merits as an investment-—to demonstrate its suitability.

ann i

Dominion Securltles Corporation, lelted

Toronto Montreal London. Eng.
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We Recommend These Bonds :

COMMISSION ORDERS

.We invite orders for listed and unlisted securities in all of the
principal financinl markets. We have every facility for fura-
ishing prompt and reliable service.

_A. E. AMES & CO., Limited

TORONTO, -

RY TiMe

I To Secure an Anm@l interest

e

> : To Yield
| $150,000 Duluth Street Rallway—
i Duluth-Superior Traction Co. . & % 5.40%
25,000 . Porto Rico Railways Co. .... 5 % over @ %
2 25,000 Cape Breton Electric & ... 8D B%%
g 280,000 International Transit Co. ... 5 % 5% %
i 80,000 Rio de Janeiro Tramway Light
i ‘ and Power CO. .. ..ccovee 5 % market
v 25,000 Montreal Light, H. & P. Co. . 4% % market
i 260,000 International Mifing Co. ..... 6 % 6 %
i / 5,000 P. Burns & Co,, Limited..... 6 % 5.60%
5,000 Western Canada Flour Mills . 6 % B5.556%
87 | s.m Bell Telephone Co. ........ 5 % over 4% %
sz 14, Canadian Northern Ry. Equip-
B | BRE ... iidiie fhes sese BIRS 5 %
s i 5,000 Suburban Rapid Transit ..... 5 % b %

g Oar October clrcuinr gives detailed information, Copy will be

INVESTMENT BANKERS,

- ONTARIO

BOND | TENDERS INVITED. :

Monetary‘ Times’ Wgckl’ Register of Information for |
Bond Dealers and Municipal Officials. '

Kamioops, B.C. 'ghe ¢ity will raise $6,000 to erect, in-
stall and equip a_ne Z’u’t alarm system.

T , ont.—Ugul October 8th for $5,000 5 per|
cent. 20-year debentufesi E. Rorke, town clerk. "~ _

Montreal.—A byilaw may be adopted to borrow $35,000,-
oco for the constrpétioh and ~operation of underground
conduits, i oE

Cailt, Ont.—Unti %Qctober 14th for $66,000 4} per cent.
jo-year power debe tgreg. A.. M. Edwards, ‘chairman of |
Finance Committee. | &% '

Montreal, Que. tintil October 17th for $350,000 4 per

.cem. 30-yepr school (ﬁ_ebénturcs. C. J. Binmore, treasurer
- 197" Peel street, Mo treal
Reston :

, S.D., NO. 141, Mdn.—On October 29th  the |
ratepayers will vote gn @ by-law to raise $2,500. A. P.
Power. secretary-tredstrey, Virden.

'  Barons, Alta,— qmil iOctober 22nd for $2,000 6 per cent. |
o-year debentures.| . H.. E. Hansen, secretary-treasurer. |
(Official ‘advertisemeny appears on another page.) ‘

Bridgeburg, Ont.——Until October 19th for $10,000 5 per
cent, 10-year local i
clerk.. (Official advgrtisgment appears on another page.)

Melfort, Sask.—[ptil October 15th for $2,500 5 per cent.
20-year well-boring; and |$1,700 5 per cent. 20-year local im-
provement ‘debeptures. | A. McN. Stewart, secretary-trea-
surer, : =

YﬂkM,Amk.g'niil November lsth> for $140,000 5

per cent. 20 and 30f ga¢ debentures. T. F. Acheson, secre-
tary-treasurer. (O ial advertisement appears on anothe:
page.) s g B -

Swift Current, ’j’it&.—('ntil October 11th for $33,330
cewer and $71,500 Watgrworks debentures; interest 5. per
cent.. maturing in 4o years. G. W. Bilbrough, secretary-
treasurer. o

st. Lambert, Que.. The secretary-treasurér has bcen‘

authorized to obtainifull formation regarding the borrowing
of $125,000 for newi s pwalks The best terms for 30, 40
and §o ‘years are desired, :

Nanton, Altl.——l;:ntﬂ- November 15th, for $6,000 electric
licht and $1,500 fite plotection 20iyear 5 per cent. deben-

tures. W. Robertson, isecretary-treasurer. (Official - adver-

tiserhent appears on another page.)

vVancouver, B.C. Al byv-law will be slxbmlttod to thel|for Peterborough and surrounding counties will
ratepayers for the purchase of land and rights of access to | lished at Peterborough under the managemen
i(fre;ék, at an estimated cost of $350,000:

the waters-of False

}

rovement debentures. R. A. Land, &

| A sewerage by-law invalving $628,000, will also be submitted.

Renfrew, Ont.—Untul October 8th for $117,000 4% per
cent., jo-year power development debentures, $35,000 of
which are authorized By the Ontario Railway and unicipal
Board; and for $36,000 42 per cent. 3o-year school deben-
tures. A. T. Lawson,| Clerk.

‘Fort Willlam, Ont,—The following money by-laws have
been carried: street improvements, $22,000; fair grounds,
$8,000; parks, $13,000; public swimming pool, $10,000;
city hall improvements, $12,000; fire hall improvements,
$16,000; cemetery, $7,000; court house and jail, $75,000;
total, $164,250.

——————

DEBENTURES AWARDED.
Wadena, 8.D., Man. $1,500 6 per cent. debentures, to
Messrs. G. A. Stimson, Toronto. 2
Pincher City, Alta.—$2,000 10-year 8 per cent. deben-
tures to Messrs. Nay & James, Regina.
Saskatchewan.—$s5,000 10-year 6} per cent. small school

| issues to Messrs, Nay & James, Regina.

Darlingford, Man.—$8,000 6 per cent. 19-year school de-
bentures, to Toronto General Trusts Corporation.

New Hamburg, Ont.—$8,000 5% per cent. 3jo-instalment

debentures, to Messrs. G. A. Stimson & Company, Toronto.

, 8ask.>-$3,500 6 per cent. 15-year skating rink

debentures to Great-West Life Assurance Company, Winni-

peg. - ‘

Cait, Ont.—$26,000 5 per cent. sewer and storm-drain de-
bentures, maturing ih 1950, to the Ontario Securities Com-
pany, Toronto.

Niagara Falls, Ont.—812,040 and $2,850 20-year 3 per
cent. permanent impfovement debentures, to Messrs. Wood,
Gundy and Company, Toronto.

——————

§ The Travellers’ /Insurance Companv, of
‘rmnrf\d suit in the Superior Court at Montrea

Travellers’ Assurance Company of Canada, claiming

Hartford, has

$50,000.

Some. time ago the American company Soug
| for an interlocutory injunction to have the Canadian concern
| restrained from doing business under its adopted style on the
| ground that there was such similarity between the names as
| to cause confusion. Mr. Justice Lafontaine di‘mi““d the
| petition, and his Lordship’s ruling comes up before the Court
40{ Appeal during the present term. :

The head office of the Travellers’ Life Insurance Co.

be esta
¢+ of Mr. James

| T. Anderson.

E =

1 against the

ht bv a petition
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BOND DEALERS.

e — = o e r’__tt‘;’_?

BOND DEALERS.

St. Cyr, Gonthier & Frigon

BOND
 DEALERS

103 ST. FRANCOIS XAVIER STREET
MONTREAL

Main 2701

Bell Tel.

— i -
= M
8

The above attractive income return can be
from a number of the Bonds which womo er-
ing at-the present time.

All our _Bonds are purchased only after
scrutiny, and our offerings bear out n
recommendation. il

Correspoudence Invited.

INVESTMENT TRUS&

COMPANY, LIMITED
' MONTREAL i

Canadian Bonds
and Debentures

Bought, Sold and Appraised

W. Graham Browne & Co.

222 St. James Street - - Montreal

$10,000
Town of Swift Current, Sask.,

School Debentures.

6%, 20 equal instalments of principal.
Population of town and district 3,000.
. Acreage of farm lands 16,000.
Assessment $1,500,000

J
For Sale to net 57

Full particulars on Application.
B B A

J. G. MACKINTOSH @ CO

Merchants Bank Bldg.
WINNIPEG, Man.

INVESTMENT BONDS

Write for ‘our investment
list with Special Offerings
high grade Corporation bonds.

DOMINION BOND COMPANY, LTD.

. Toronto Montreal Ottawa
Royal Bank Buildiog. Mercbants Bank Building. Citizen Building.

GOVERNMENT,
MUNICIPAL AND

" CORPORATION = |
BONDS.

We deal in only the higher
grades of Government, Mu-
nicipal and Corporation
:)ondo._ﬁyieldlng from 47 to
Before purchasing a Bond
issue or any part of it we
make a thorough  invest-
igation regarding the pro-
perties or assets which are
given as a mortgage against
the Bonds.

Orders may be telegraphed
at our expense.

Full particulars on request.

Royal Securities
Corporation, vew |*

(64 St. James St., Montreal
81 St. Dleter St., Quebec
164 Hollis St. ~ Halifax =
Royal Bank Bldg. Toronto

i~
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ure stock

“In ‘Well| Established
Manufacturing Company

in Toronto, controlli ,: iness in absolutely staple lines.
Safeguarded by md tangible security this is

Now an & IO% Investment

L4 £
with undoubted prospect$ f” argely increasing profits.
investigation invitgd. | Fulllparticulars on request to

FIDELITY SECURITIES
CORPORATION, LTD.

IM MQQ.TM 2

i1

Closest

In the recent arranggment whereby the Canadian Cottons,
Limited, took over the %o‘mt Royal Spinning Company, the
latter received the follmnk{gecuﬁtics in the new concern in
exchange for its securiti¢s:>—Bonds, 5 per cent., $1,100,000
preferred stock, 6 per cént.; $550,000; comemon stock, $700,-
000. :

Mr. J. S. Irvin, of Oftawa, /managingdirector of the Inter:
national Portland Cemerit :Qorﬂpa'n_v of Canada, accompanied
by Messrs, #i. D. McKitnan and S. G. Near, have been in
Spokane for some time studying local conditions and making
preliminary arrangements| for. the formation of the Inter:
national Portland Cement i(,‘_;ompany~ Limited, which have re:
sulted in the formation of the new company. The new
condern has secured options on two large mill sites east of
Spokane, and gnnounce$ | its .intention of duplicating the
plant which Mr. lrvin'sf: ¢dampany has built ' near Ottawa,

Canada. :

BURNE
STOCK BROKERS

1
7

Members Holmnl Stock Exchange
12 St, Sacrament Street .
MONTREAL

P Direct Vh'e »Nev York and Toronto
|G.H.Smithers J.J.M.Pangman G.W.S.Henderson

¢

-

Craresce J. McCuala |

McCUAIG

Members Mon

D. RyxerT McCualc

'BROS. @ CO.

eal"StocKk Exchange

i

Orders execnijgd; on the Toronto, New
York, Boston apd London Exchanges

MONETARY TIMES

, eaused b

. deserved the name of a good citizen. He wa

" “belief in Canada as a neld for profitable British investment.

Volume 45.

PERSONAL NOTES. :

Movements of Men ;67 Interest—Promotions and Staff
Changes.

Mr. Joseph Rowat, of Montreal, has been appointed chief
agent for the Dominion of Canada and resident manager of
the Province of Quebec by the Continental Insurance Company
of New York. ¥

Mr. F. B. MeCurdy, broker, of Montreal,:has returned to
(anada from a business trip to England. His firm has bought
a large quantity of Nova Secotia Steel common stock for
English investors. . b

" Mr. Samuel Pedlar, who nearly half a century ago prae-
tiéally introduced to Canada the. present system of personal

canvass in connection with the life insurance business, died in
Toronto some days ago.

Mr. D. Hughes Charles, manager of the Canadian Bank of
Commieree. Peterborough, has resigied his position in the bank
to join the firm of Colin M. MeCuaig & Co., members of the
Stock Exchange, in Montreal.

. Mr. Patrick Donnelly; general manager of the Canadiam
Financiers, Limited, Vancouver, was a visitor to The Monetary
Times office last week. He has just returned from a suecessful

' business trip in the Old Country.

At a special meeting of the directors of the Nova Seotia

Steel and Coal Company, held at Halifax recently, the vacaney
v the retirement of Mr. W. MeNab from the board of

\direetors, was filled by the appointment of Mr. Frank Stanfield,
of Truro: :

Mr. James Tasker died in Montreal a few days ago. For
many years he had been prominent in eharitable¢ work and he

a director of the
Sun Life Assurance Company and also on the board of the City
apd Distriet Savings Bank. | :

? A prominent Montreal ¢gitizen passed away recently in the
person of Mr. F. X. 8t. Charles, who for the past 33 years
held the position of presidént of the Bank of Hochelaga. Mr.
St. Charles was one of the founders of that institution and to
his efforts mueh of its success is due,

Mr. P. E. Gane and Mr. C. G. Huggins, members of the
delegation from the Bristol Chamber of Commerce, were in
Vaneouver, where they enquired into trade matters, whieh is
the special object of their visit to Cdnada. The other members
of the delegation returned to England some days ago.

Mr. Paul Jarvis, formerly seeretary of the Toronto Board of
Trade, who has been for the last seven years in Buffalo and
Chicago as representative of Messrs. Spencer, Trask & Co., of
New York, and King, Farnum & Co., of Chicago, has resigned
from the latter firm to join the bond department of Messrs.
A. E. Ames & Co., Toronto.

Mr. G. D. Seott, of Vancouver, has resigned the manage-
ment of the London & Lancashire Insurance Company for Brit-
ish Columbia and the Yukon. He has held the position for
twenty-two years and gives it.up owing to thé’pressure of other
business and private affairs. His successor-will be appointed
shoftly, when Mr. W. A. Mackay, the general manager, arrives
in Vaneouver.

Mr. J. S. Robertson, a director of the British-Canadian
Trust, Limited, of Dundee, Scotland, was a ecaller at The
Monetary Times omee in Toronto just before returning to Scot-
land recently. Mr. Robertson had been touring Canada in
company with a fellow direetor, Mr. John Tod, of Edinburgh.
Mr. Robertson and Mr. Tod stopped at every important eity
and town in the four western provinces, and in each ecase drove
from ten to thirty miles through the surrounding eountry. Mr.
Robertson stated that this exhaustive tour amply justifies )liii

r.
Robertson recently formed the British-Canadian Trust, Limited,
for the purpose of lending money on real estate in Canada. The
Canadian agents are the Royal Trust in the East and the
Dominion Trust in the West. *‘‘There are just thrée places I
wanted to visit in Toronto,”’ said Mr. Robertson, who spent
only a few hours here. ¢‘One of the chartered banks’ branches,
The Monetary Times office, and the University of Toronto are
the three. You have a fine paper. I read it every week with
‘great zest. There is a wonderful amount of information in it.
1.asked my Canadian bank to subseribe for me to the best
financial paper in Canada and they sent me The Monetary
Times. Their choice was good.”’

el G i

the well-known Regina bond firm,

Messrs. Nay & James,
Bond

has removed to larger- and more. central offices in the
Exchange Building, Hamilton Street, Regina.
Messrs. Speyer and Company will have a financial inter-
est in the Credito Hipoticario Cubano, which is to be estab-
lished in Havana as an agricultural mortgage bank.
President Goméz has just signed a decree granting the
concession to establish such an institution which will operate
in a manner similar to the so-called agricultural banks of
South America, Sir Edgar Speyer, identified with this firm,
was a visitor to Canada this year. His house has in"‘"‘»‘fed
itself in the financing of many large Canadian companies,
including issues of the Dominion Iron and Steel Company-
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BOND DEALERS.

BOND DEALERS.

‘Maurice Du PoxT. v EMiLe Lacas

DU PONT & LACAS
FINANCIAL AGENTS
Boxps aANp Higa CrLass INVESTMENTS

Rooms 19 & 20, Central Chambers, Eigin St., OTTAWA.
: ~— Phone 5712
a1 —

New York, London, Paris, Bruxelless and Hamburg.

DEBENTURES FOR SALE.

vOWN -BF CALT, ONTARIO, CANADA.
TENDERS FOR HYDRO-ELECTRIC POWER DE-
' 5 BENTURES.

Sealed tenders marked ‘““Tenders for Debentures’’ and
addressed to the undersigned, will be received up till noon
of Friday, October 14th, 1910, for the purchase of $66,000
worth of debentures as follows:

Cost of a plant to distribute Hydro-Electric power withia
the municipality of the town of Galt, $66foco, 3o years, at
4% per cent., repayable November 1st] 1940. Denomin-
ations 81,000 each. Interest payable semi-annually on Mav
1st and November 1st at the office of the town treasurer or
Merchants’ Bank of Canada, Galt, Ont, ;

The purchaser to place the funds at the Merchants’ Bank
of Canada, Galt, Ont. |

The highest or any tender need not necessarily be ac-

cepted.
A. M. EDWARDS,
Chairman of Finance Committee.

TENDERS FOR DEBENTURES.

' Sealed tenders addressed to the undersigned and marked
“Tender for Debentures’’ will be received up to 2 p.m., Oct.
1oth, for the purchase of $10,000. Local improvement de
bentures, interest 5 per cent. payable in ten equal instal-
ments.

The -highest or any tender not necessarily accepted.
R. A. LAND, Clerk.

Village of Bridgeburg. = P

FOR SALE.
Village of Barons, Aita., 6 Per Cent. Debentures.

Sealed tenders addressed to the undersigned will be re-
ceived up to October 22nd, 1910, for the purchase of $2,07>
in debentures to run 10 years at 6 per cent.

For further particulars apply to

H. E. HANSEN.

Secretary-treasurer.

Village of Barons, Alta.

|
$140,000.00 DEBENTURES FOR SALE.

Tenders addressed to the undersigned and marked,
“Tenders for Debentures,” will be received by the Munici-
pality of .the Town of Yorkton, until 6 p.m., on Tuesday,
the 15th day of November, A.D., 1910, for the purchase of
the following: debentures. of the Municipality of the Town of
Yorkton, Province of Saskatchewan:

Electric Light Plant ......c.c-.- $35,000.00 Time 30 years
Complete permanent High School. 30,000.00 Time 30 years

Trunk Sewers and Sewage Dis-
J posal Wokks .....ccccrccoese 20,000.00 Time 30 years
B Constructing ‘Sewers ........ 10,000.00 Time 30 years
Reimburse General Account..... 11,000.00 Time 30 years.
Concrete Sidewalks :..........-- 34,000.00 Time-20 years

B S e sk $140,000.00

d, Inter

Repayablé by equal instalments of Principal an
est, at Five (5%) per cent. per annum, at any place in
Britain, in the United States of America, or Canada.

The council reserves the right to themc<elves to
the whole amount or for individual blocks.

The highest or any tender not necessarily ac

For further parti(‘ulan apply to

T. F. ACHESON, :
Secretary-Treasurer, Town of Yorkton

7

Great
accept

cepted,

The School and Municipal Laws
of Saskatchewan

We have gathered together and had bound in one Bandgome half
calf legal style binding, the School and Municipal Laws of Saskatchdwan,
with all amendments up to and including those of the fall sessign of] 1909
We are giving these books to our customers without charges but we/shall
be pleased to forward a copy to any person, charges pre s receipt
of $3.50, which amount is the actual cost to us of eadd volumd and
postage. sk d !

o To anyone purchasing a volumg as above and afterwards p?'rchﬂsmg
debentures from us the price of the book will be returned. _* |

If you have already been a customer and have not receiv
kindly let us know and the oversight will be remedied at ohte “F
L The laws governing the issue of School and Municipsl
in Saskatchewan make these securities the simplest and saf
kind in Canada. i

It is in order that investors may know this fact that jwe have
undertaken to place this book at their disposal. b R \

s 1

THE i #

National Finance Co., Ltd.

Formerly J. ADDISON REID & CO., LTD., Bood Deslen,
REGINA SASH. |

a copy,

'ntum(
of their

- Qctober

Investments

&

New List cannot fail
requirements in

Our,

o meet
MUNICIPAL DEBENTURES |

. Copies’ Gladly Mailed |
zZ 2

Ontario Securitié
Company, Limite
ON

TORON1O - -

TENDER FOR DEBENTURES. |
o i 8
Application will be received by the undergigfied up to
Saturday, November 1sth, 1910, for $6,000 electricight, and
$1,500 fire protection “debentures of the town: Nanton,
Alberta. i
Debentures pavable in equal annual instjlgents for
twenty vears bearing interest at-the rate of five ger cent.
The highest or any tender not necessarilyf @ccepted. ™
WILLIAM ROBERTSON_ ¢
< Secretary-tréagurer.
Nanton, Alberta. &
.

COBALT ORE SHIPMENTS

The following are the shipments of Cobalt bre, in
pounds, for the weék ended : September 3oth : Kerr Lake,
420,000; Nipissing, 187,270; (La Rose, 172,6205 ‘Femiskam-
ing, | 122,400; McKinley-Darragh, s50,000; Bgager | Cons.,
45,600 ; Right of Way, 82,330; Buffalo, 60,090; (lf of Cobalt,
66.000: Crown Reserve, 65,000; Standard C., 64 ; total,
1,332,258 pounds, or 668 tons. The total ship since
Jandary 1st are new 48,561,693 pounds, or 24,2858 togs.

In 1004 the camp produced .158 tons, valued. 3 ng.:w;
in 1805, 2,144 tons, valued at $1,437,106; in 1odfils,1pg toms,
valued at- $3.000,000; in 1907, 14,040 tons; in #go8 25,700
tons; in 1909, 20,751 toms, :

L T . 7 o T 4 e A T e

e I NI T SO P VL 8 M



bk e A e e e

X HE W LD R S

e N A £ S R 0

e S Y 5

SRR U

i o . i A Ol .

£$100,000

City of Brantford, (Ont.)

Full particulars on -m

H.OHARR&LO.

Quotati
Yesterday's opening
with those of a week and

E

27

l.‘.l"‘lllAl.li
Am. Car Foundry
2 Pid..

Apaco .
Cent. Leather....|
Colo. Fuel & Iron|

.

o
888F

Sab
scrid

|

FiERERaE-

1R 0 o oo o 90
= S
H88E88 8T

o

-
-

J“
o

BiEs 53 _saEeBsiEbcEs

B8

3
syBEBanEs

suBsEas

oSurxew
L

wol
ggd

ek nd
885888

§E§

-
P
L1

i

o

Tl

Hal

o oo
228
E

3% gEEEE

gRERES

STOC

Capital and Resr
o thousands 225

..:;
——— — |8 8
55t BANKS 39
- (3w
| Remt £> ;EE;
3 ik
243
50
| 50
100/

THE MONETARY TIMES

Volume 45.

Brusswic
Northern Crown (a)
Nova Scotia.. ......

;
i
3
:

Ty
5 i
I

1

-
)
81
", -
N |

T
BpIgs
it

¥

100/ Mont Street Raitway| 19
|Ningara,5¢:. C.&Tor|, | |.........0.... ... Leees &
100 Niagara Navigation | g /127 136 |.... |23 128
orthern Navigation| g 120 119 (U7 “‘i
Nﬂgﬁhzgﬂm ' § i REE O T ol
100 F'orto Rico Rly. ....| 40|51 50|52 51| gi0f ... ... cushivess o
-~.m20‘ub-ell'm-u. TF G (s fog PR (OIS 66 65 451
| 100/ Rich & Ont ... | |88 . . |.... 98| .. 9| .. i5:,; 854 lm '13‘
| 100 Rio de Janeiro 5 | 904 ‘90 /1034 1031/104 1034 ‘50.4|.... 904/103% 103
| 100530 Paulo 10 1454 1488 1473249 1483| senile6 .. ... .-
100 . | |
| lwl%"o'kl::"& €CNav| 730 _...[106 .. J105 ....[, | o oiion frove voas oo e
‘ e LTS POV SOE 4 7 | 103 193" 192
l.‘,;’l'm!o Railway .| "7 | """ joq3/126} 1238124 128§ 8l.24) 12331244 123 | 23 1220 g8
| ':'¥mdlt‘hml ) Hmaly - U g RGN B e e
| 1o/ Twin City B oul § 1001 Jopil11id 111 [1idd 1182 3asaliie” 20 |11k Jii|11sd 112
,wlgll:tml;.:u‘ﬂolnu $i... i feese m !“" ‘87]198 65“:6) 65
| weeel 10 1187 sae—koiRains | 1 -
E:Olu u.=" ‘ 0 (1874 ... | i ; 4
| 100 Telegr., Power | I |
! lwg'!‘u'rm' | 8 |46 143 [1424 [41 | 144 26146 144 143 141 144 143
| 50 Consumers Gas { c04d  |--.. 220208 23 | Ae....
...... [....\Dom Telegr ......| 6" ~ 107 |.... M8 [.... J08 13| = foues coee
...... | jo0| Kaministiquia......| ‘3| """ S ] r ot
100 Magkay, common .| § | g9) ‘goi 9:3 91 924 %2 | iz . | %@ .| 94
------ oo preferred ..\ 4 | 754 =g | T4 T4 |77 76 125| 77 75 g 6 74 st
...... j00/Mex. L.& P Co...| 4| goj goz| 90 87 | 9 ‘87| 70| .88, 78
...... P . pm.‘"7 } R S o i 0 S T
...... ! | 4 ot. Teleg. ... .. H8 1"80
...... f}:;uo-:.Luar. 1 el ,_,_:,‘,,__}&g :% 1482 lu+41l 142
7,800 .. :W:t-ll:ﬁ:‘--- 6 ol o calieei vt MRS ey us .
...... |Quebec d ‘T4 M | e T
...... l}:,an-,w &y e b "m ‘“' |
800 ,mv.l':‘lhc Light L] 120 . 110 . 1323
25| 7,500 100/ Am). Asbestos, com. .. .. 15 TR ke Wit ---- 8 10 9%
fosonse o/ s RS Bl Feedelsenelinna andebe il e votliees BO fiees apee
1,000 10p/Bik. Lake, Com.....| .../ =’ ceee 1881 18 17 BOOl .. --oice- l»i-“-'
| w0 pref..... B o .. 60 | = R

1.989
e

'i'.;Hn-.Sut..'tCo..
! l'.l-hv.l.la Elect. pref..
com. .

| 10/g C. Packens {3 -

... B Can. Asbestos...|
...Bc'rt.l;.ﬂ..m...‘

pref
100/Can. Car.........
100 .y
..../Canada Cement |

1181 1‘3
©..1 100/ can Gen Electric..| 7

KS AND

|" jop| Mont. R.L.& P.pfd. ., |

pret 7 |10
(;‘.,Co‘v.t.l .........

"BONDS—New York,
TORONTO MONTREAL °
‘ Price |Week| Pris | Price | %
Pric Price | ce . Price Price |W,
o5, | Sept 20 Oct 6 End'd| Oct.7 |2Sept2 9| Oct § |Engy
- 10 10 JOct. 6 ‘09 ‘10 0 |Oct. §
s s, | e | s o | o

-+~ | 100/B.C. Packers, com..|....| "

{204 194 20}
86 85 | a4

PG PO =

~.o 121 108} 1073|100

v
: s

F ol

.
<

Poege 1

e,

..

Ippemm  gall

”»
A

HE S I < ot o o o od o o P P

Lopesleei

altal. it

BREuEEEEREEEE

v e e BE




w()ber 81 19!0'

P N s

THE MONETARY TIMES

pans— - z -4
o v e s
Montreal, Toronto and Western Canada
—— - e ——l e P. in thous'ds * b4
g&" 3% TOR0NTO MONTREAL 42 | Pals T e 3
= p— e up 2 ~:
o | = P k|
- Industrial i" Price | Price  Price - ~3
I‘a."' hee- 135 (Continrad) &S| Oct. 7. | Se 500 850 Can.¥we. .. . . [6+4x
b 7. pt. 29 Oct. 6, Canada 8
48 B o } % | e 1004 0 C PR nded. B
fls - 90,337 100 GW Lite32{%pd 15:
4B 5005100/ | 20000  “ fullypaid ..
565/ 100 - G.WemtP.L&S &
o O DR aek] TR ... 0 WL, BN Ll el cecdicee cnad] coecdl sessgmteceais ., 190 Home In.& Sav. 9.
6212/ 10 500 100 Northern Trust. 6
u.c-{ 00| 750 50 Standard Trusts 7
5,000, ' 125 50 Winsipeg Elect. 10
15,000, 100 80007100 ywisTED
3,00 | 100 B.C.P.L.&S...
PR BT 208 ... Com.L'n& Trust
'x'.u“ 0 migu vos & Erle .
uron oe
s s s Jives L8900 50 North, Crown .
500 100 2.201 100 CrownCert.,. ... .
b el WIS J ARG 0% BN I bt douisin [0 il Reslled i et TREER SOB seve« + North,.Cen....
100 1200 50 Occid'tal Fire..
............ 100 108 Pioneer Five . .
20 106 Portland Canal .
heoves Joo 246 40'S. Afr'n Seript. .
T P R sianlsecs el W0 PR OB . .. ket i Eass coail cousdPttilkanth s eaisns ... Western Trust. .
3,000
700

shl174 122 img 1241
cxlron cenw see ]

;z

......

«-IS.A. -Script . (w)

VICTORIA STOCK

**'J Cap.in thous'd =
9 -
A= | pad | 7 LISTED
L @ 8 wp 2
i | Komialetio ! | TSI R 0 DAY 2000 1 Alberta Can. Oil
| 1,000 1 Am. Can. Oil
2,500 1 Alberta Coal
3,000 I Dia. Vale L. &¢
3.000 1 loter. C. & ¢
3.000 1 Royal Collieries
10,000 100/B.C. Perm.Loan
.e 2,000 1% Dominion Trust
seslves bigs . 5,000 100 Great Wt. Perm
{1134 1144 112 Pa. Whal'g Com
< BB Losae vicsfivn “avs Rovoosd ELL 50 T Pref
e e i PR g U I Stewart Land.
el 83 | 85} 84410000} S.A. Script
105511054 10241054 1024 . ..... 200 I Bitter Creek
o A S Ll +Bear River
§3) 83) 84 837 42000 0 5 Glacier Creek
...... foasn Wosd soz o= Hhusesd a0 . .. 1 Main Reef
i 1 O0.K. Fraction
1,006 25 Portland Canal
1,50 1 Red Clitf
1w 1 Stewart M. & D
____ 500 I Nugget Gold
50 .| 25 Lasquetie

THE HOLDER OR PROSPECTIV

““Investor’s Reference’’--1910 Edition

OF VALUE. IT CONTAINS CONDENSED INFORMATION REGARDING BONDS AND STOCKS LISTED ON
XCHANGES, INCLUDING RANGE OF PRICES, ETC. Write for Booklet No. 151

‘Toron
C

THE CANADIAN E

A. E. AMES @ CO., Limited, Investment Bankers.

E PURCHASER OF SECURITIES WILL FIND OUR BOOKLET |
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PRUDENTIAL INVESTMENT COMPANY ISSUES PRE-
FERENCE STOCK. (

Successful Operations 10 be Extended — Seven Per Cent.)
: Dividends ~— Shares Easy to Buy. ,
o p— 1

With 4 tota] surplug of $438,145.80 at the present time,
the Prudential Investment Company, Limited, of Vancouver,
B.C., will issue one million| dollars of 7 per cent. preference
stock. This important step was decided ‘upon by the direc-
tors at their meeting of August 26th, 1910. ° .

The success of 'thq§ company’s operations in the com-
paratively brief time it-":&s been organized is indicated by |
this splendid surplus that has been accumulated. The sub-
scribed common stock ¢fithe company now amounts to over
$860,000, and will very $pon reach the full authorized amount
of one million dollars. (i Of this amount almost $500,000 1%
already paid up. B

With the present Surplus and subscribed capital,, the|
company is in an exceptionally strong position to offer se:
curity and generous retifns to investors by the issue of this
$1,000,000 of seven pet/ cent, cumulative preference stock,
The purchaser of this qév\. preferedce stock, in reading this
record of success, invests because he sees the future of the
company “as indicated by its past. p .

This investment um?brt,unit_\' is the more inviting by rea:
son of the very easy tgrms of payvment. Five per cent. of
the total amount is payﬁhlc in cash, and the balance at the
rate of five per cent. quarterly. The 7 per cent. dividend
is payable on the niong@y actually paid in. *If, for any rea:|
son, a dividend is not geclared in any one year, the share:

. holder is entitled to regeive the dividend for that year with|
‘succeeding ‘dividends, ge stock being cumulative.

The rapid increase in the value of the assets of the com- |
pany, together with its present large surplus and large subr,.
scribed capital, give mirable security for this preference
stock with its excellenf earning power. 8—10—10.

3 : e >-——

M. Chevalier, genéral manager of the Credit Forcier|
: Franco-Canadien, who fﬁas in Vancouver recently, explainedj
that he did not think #anadian bonds would be offered in |
Paris for the reason that French - investors look for higher |
returns. -Nearly all of fécent Russiagf*ldans have been under- |
written by the French p '

together wise policy foff}a city to adopt a fiscal agent to|
‘take charge of stock isﬁ‘es in the London market. His com-l

pany would confine itsglf entirely to thortgages.

W

- E e

0 5T A

: pf late; and peing familiar with these |
s 'stocks they like to dealin them. He thought it was not al- |

LIFE UNDERWRITERS’' ASSOCIATIONS.

Mr. William McBride, president of the Dominion Life
Underwriters’ Association, addressed the last regular meet-
ing of the Thunder Bay Underwriters’ Association at Fort
William. One of the principal objects of this movement,
he says, is to bring the different life insurance companies
into the bonds of mutual fellowship and eliminate unhealthy
rivalry. This has resulted in the various companies ceas-
ing to put into the hands of their agents for dissemination
literatute detrimental to the interests.of rival companies.
Another motive is'to bring agents of all companies into close
touch with each other at association meetings throughout
the provinces where they can distuss matters of common
interest and materially aid each other by an exchange of
ideas as to how best -to further the interests of a commoa
cause and how best to educate the public to the great ad-
vantages of life insurance.

At a meeting of the Eastern Townships Life Under-
writers’ Association, Mr. H. A. Hyndman, a member of the

tfirm of W. S. Dresser & Co., agents for the North American

Life, was elected secretary. Mr. W. S. Dresser presided, and
among thpse at the meeting were: Messrs. T. J. Parkes,
U. Levesque, O. H. Jackman, ]J. Bernard, C. F. Murray,
D. S. C. McIntyre,. J. N. Matte, A. T. Elder, D. E. Pevin,

'H. A. Sampson, H. A. Hyndman, C. H. Duberger, R. R.

Whitcomb, and Jno. McDonald. :
—_—ppe—

MOVEMENT. OF AMERICAN CAPITAL IN CANADA.

A representative of an Illinois brass firm was recently
in London, Ontario, looking for a site for a Canadian branch.
The coal mines of the Atlantic Grindstone Company at
Joggins, (N.§;), have been sold at Amherst by the sheriff -
of Cumberland, the company having defaulted its bond in-
terest. The bondholders are chiefly Providenge, (Rhode

| Island) capitalists, and the mine was bought in’ by David

F. Sherwood, of Providence, on behalf of himself and others
of the bondholders. The claim was $130,000 and the mine
was sold to Sherwood for $51,000. It is believed: the com-
pany will be reorganized and the operations continued. The
property has been 'idle for a year. Lack of capital was the
cause of trouble, |

Duluth capitalists have acquired a half interest in the
Durham Collieries, Limited, owning 6,000 acres of coal lands
on Little Bow River, 36 miles north of Lethbridge. The eal
was negotiated by Mr. A. Laidlaw, a mining man of Spokane.
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LIFE INSURANCE COMPANIES.

e MONARCH (MIZ R Head Office

L WINNIPEG,
GOOD COMPANY CAN.
Presidest - J. T. GORDON, Winaipeg

President Gordon, Ironside & Fares
President Standard 1rusts Co.

NICHOLAS BAW - innipeg
President N, Sawif Urul:FCo -
Director Bank of Toronte

20d Vice-Pres. - E.L. TAYLOR, K.C. - Winnipeg

Director Great-West !’annnl Loan Company

Ist Vice-Pres

Managing Director - J. W W. STEWART . Winnipeg
Sec'y & Actuary- J. A. MACFARLANE, ALA . Winnipeg

Some Good Western Field Coatracts Open
to Keliable Mea. -

WANTED ADVERTISEMENTS.

W A NTED

Advertue-enu under this heading will be accepted hereafter ar the
follomn( rates: “Position Wanted” advs., osie cent per word each inser
tion; “Men Wanted” advs., two cents per word each insertion; “Ageacies
Wanted” advs., two cents per word each insertion. A minimum charge of
fifty cents per imsertion will be made in every case.

MISCELLANEOUS

«QUALITY”
SMOKE

for **quality’” peoplé—YILDIZ
MAGNUMS Cigarettes. | Extra
size and very highest quality—
made from choicest Iu‘ grown
in Yenidje district. - |

H
H

Let your next box be | g.

YILDIZ MAGNUMS

Pteln Cork orGol‘TH

S 1
i

25 cents per bo of ten at
all progressive tobacconists

PARTNER wich $5,000, for rapidly growing retail busi-
ness in flourishing Western Canadian city. P.O. Drawer
2804, Winnipeg, Man,

Wanted Immediately.—First-class stock salesman to sell
stock in a going financial concern, with Head " Office in
Vancouver, B.C. Earned over so per cent. net on paid-up
capital during past year. Apply P. Q. Box 1481, \';mcouyer,
B.C. . |

WANTED—By a bond and debenture firm, experienced
bond salésman. Apply Box 225.

CENTLEMAN engaged in insurance, accounts, staus-
tics, correspondence and office work generally is open to
render assistance for one or more days or évenings per

week. Fullest references as to. reliability and satisfactory
discharge of duties. Box 223, Monetary Times

WANTED

FIRE AGENCY for
WINNIPEG

by emergetic and reliable young man,
eighteen years’ residence in Winnipeg.
Good business connection.

For further particulars, apply
Monetary Times Office, Toronio

SUGARS

THE BEST ARE THE CHEAFEST |
ASK FCR AND SEE THAT YOU w

EXTRA GIANULA‘I"L
and other grades of refined
Supply your customers with only the best sugmobwn.ble.

IT WILL PAY.
MANUFACTURED BY

THE CANADA SUGAR REFINING C0Q., Limited

Montreal, Que. '

—— — e gy — 4

§ business ¢n O« yer h ) I stock fragsfer-b ks
§ the company will be closed from the 10th i;&:c:"b_'w")vr,
yia, t he sth <ay f October, 19 th d nclusive
Dividend cheque: for |shareholders are: pigy % At par
the Canadian Bank f - Commerce Newl York City;
Lond Eng i . Toronta. Canada, and it4 Nranches
B der he Board M
W. F ’)ﬂﬂl;m« N,
i, Secretary
't . 11
loronto, -Seépt. 26th, 1910 i

i

DIVIDEND NOTICES.

THE MEXICAN LICHT AND POWER COMPANY, LTD.

—_—

Notice is Hereby Civen that a dividend ha: been €€ lare
of one per cent. on the ordinary \'».m; n the capital s
of The Mexican Li ght & Power Ci iy, Limited, pay

on October 15th, 1910, to sharehol r"-- of record at

THE CONSUMERS’ CAS COMPANY OF TORONTO.

The annual general meeting of the statkfolders of the
1 rs’ Gas Compansy ,.- Toront to i ',‘ the report
directors and . for the election of d .-M."’\ ' r the en

g vea will be held in the ¢ ".'.j.-_'\'. b'g*r/: froom. No.
to Street. on Tuesday, the ist of Ngveinbar, 1510, at

ARTHUR HEWITH

General Manager
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Robb Engi

OFFICES:

Cylinders 22 inches di
double drums 8 feet diameter, 5 feet wide.

(

J544 THE MONETARY TIMES Volume 45.
¥ Mlé(iELLANEOUS. MISCELLANEOUS.
—_—

ameter, stroke 42 inches,.about goo horse power ;
Codliss Valves, steam actuated clutches and brakes. The reversigg gear,

throttle, brake and other levers are grouped at a central platform.

Thfs engine was completed within the past few months and is thoroughly
modern. - Write for drawings, specification and photographs.

neering Co., Limited

AMHERST, N. S.

607 C

anadian Express/ Building, Montreal, R. W. ROBB, Manager.

Traders Bank Building, Toronto, WILLIAM McKAY, Manager.

1 Union Bank Building, Winmpeg, W.- F. FORTER, Manager.

609 Grain Exchange Bldg., Calgary, J. F. PORTER, Manager.
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“AllSteel” Office Furniture

Steel vs. Wood---Which will you buy ?

Some of the advantages of the new ANl Steel ideas in
filing-cabinet construction are: They are made in Sections
—any desired style; can be bought as needed and  built up
to meet your réquirements; every section complete in itself.
They cost less thar wood and will last forever. The drawers
will not stick and bind in damp. weather. or . shrink in
dry weather. They are absolutely dust and vermin-proof.

SEND FOR CATALOCUE No. 6.

Furniture Co.

Limited

4 Toronto, Ont.

¢l
INDEX TO ADVERTISING
| ——
Barristers and Sl-ll(ilb(‘\ d
Chartered . Accountantg| ...
Chartered Banks ....24.1..
Collection Agencies .§|...
Consulting Engineersi .. ...
Debentures for Sale 2} .......
Dividend Notices .. .%|.L...
Engravers :
Factory Locations 1 F ;
Financia] and Real h?h.uv Agents
Fire Insurance Companies

ance (,'nmp;mms‘_! ...... 4
Investment and Loan 1:¢(1n1[).4llu s
Legal Notices ...... eyl

Li.f.» Insurange Companlies ... . ... :
Miscellaneous ....... 8.4 ... : 15

Prospectus =
Trast Companies’ ... &} -bi....v....

Bond Dealers .......84.4...-. 1531,

Wanted Advertisement§| |....... ... il

SECTIONS. £

1501,

1550,

Guarantee, LiaBility, Indémnity and Accident Insur-

ALL LIKE THE CHANCE.

—
1547
o e A A

(Continued from Page 1525).

1507

3 45 5,/ 0

..... 1546| the latter.”’
1548, 9, 50
5. 2. 56

1501, 46| One

15431 be obscured by advertisements.’”’

Mr. W. B. Torrance, director of the Royal Bank of Can- .
1506 ada, writes ag follows: ‘I have looked carefully through the
1506| carréat number of The Monetary Times and am . of the
1530| opinion that the rearrangement of the material, both reading
1543| matter and advertising, is a distinct improvement over your
1501 | late custom of sandwiching the former between columns of

Major  J. ' Cooper Mason, -of ‘the Home Bank of
Canada, says: “The change is a very desirable
While the new arrangement should make no material
1500, 10, 11 différence to those advertising in your paper, the principlc
1547| of keeping the reading matter mg;‘th(*r is a decided advan-
56| tage to many of the readers, who can, without loss of time,
47| find the subject in which they are miost interested, and many,
34, 5| whose time is limited, can go hurriedly through the paper
8. o| Without fear of passing over articles, which heretofore might
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MISCELLANEOUS.

MISCELLANEOUS.

CORRESPONDENCE COURSES IN
WIGHER ACCOUNTING and CHARTERED ACCOUNTANCY

These are the only courses in Accountancy ever offered that are

These courses are conducted by the agthors :—Three Chartered
Acmuntznts and a Barrister-at-Law.

Write for full particulars to

Dominion School of Accountancy and Finance
WINNIPEG - CANADA

LOOSE LEAF

LEDGERS, BINDERS .
SHEETS AND SPECIALTIES
OFFICE SUPPLIES

ACCOUNT BOOKS
| ALL KINDS--REAL QUALITY & VALUE

BROWN BROS:, LIMITED:

MANUFACTURING STATIONERS TORONTO

THIS is the mark of
the Underwood —
more extensively used in
Canada than all other

combined. No matter
what machine you have
used, or are using, you
will ultlmately buy the
Underwood. Umted

~

makes of typewriters |\

Typewriter Co., Ltd,, in all Canadian cities.

THE ADVERT]SERS ON THIS PAGE would |

like to know that you ‘‘saw it in The Monetary Times.”’

You will confer a favor on both advertiser and publisher l

by mentioning it when answering advertisements.

MILNES®

LACKAWANNA COAL

HIGHEST GRADE OF
ANTHRACITE

The price is just the same as other grldup
Why not buy the best? a

Phones M. 5597-5598 = |
Main Office. 79 King St. East, Torante

+——.

I

The Men Now
Holding litxecu-
tive Positions

with The ential
began in the rQnIu and
worked themsg¢lves up

by thei: abnllt’h There
is always room for the
man who cqb make
good.
Write us almut
an agema)

THE PRUDENTIAL INSURANCE CO'Y OF AIERlGA

Incorporated as a Stock Company by the State of New M
John F. Dryden, President Home Cfiice, lovu ri NJ.

The London and Lancadhire
Life and General Assurance
Association, Limited,
of London, Englana;

offers excellent opportunities to
young men desirous of pefman-
ently connecting themselves with
a thoroughl_\ reliable life |com-

H|. pany.

HEAD OFFICE FOR CANADA |
164 St. James St Mantreal

|| 1n Arches, Blocks and Furring in any

|

THE DON VALLEY BRICK WORKS

Are now Manufacturiag

POROUS TERRA co1r'rA
FIREPROOFING . .

quired size
ONTO

Head Office: 36 Toronto Street, T
MONTREAL A.IVTS

DAVID McGILL, 206 Merchants Bank Chambers, urmrm AL
Kindly Write for Prices.
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FACTORY LOCATIONS. GUARANTEE, LIABILITY, INDEMNITY AND

o 7N ACCIDENT INSURANCE COMPANIES,

The Su\pplyyCity of Western Canada

Offers greatér combined advantages 1o LONDON& ; ! .
manufacturers and capitalists than any City L ANC AS"“RE
in Canada *he remarkable development

of this great, central market is creating an PLATE GLASS
'demand for home industries. 3 & INDEMNITY

NTS THESE MANUFACTURERS .

_,mmmnummuuu
unexcelled railway facilities; Over a biltion
@ farms of Western Canada in the past five
3 3 anly 8 per cent. of the available land under
cultivation. i ‘what this development makes possible for

HEAD OFFICE, - - = = TORONTO, ONT.

Here is Positlvc Proef, in Plain Figures, of the Progress
hat Has Actually Been Accomplished.

B e Ty e, FIDELITY GUARANTEE BONDS ;

UL S e

2
a
3
g
=)
)

1008 ATION OF WINNIPEG“ P Personal Accidents Policies, including 10 per cent. '
1904 ; 67j2§._, Bonus accumulations.
}%g ; }3133(, Sickness Policies—covering any and every sickness.
1910 . 140,000 .
20,000 Population in Suburbs. THE DOMINION OF CANADA GUARANTEE |
TOTAL ASSESSMENT | & ACCIDENT INSURANCE CO , TORONTO
- bgipeg Realty Values. - (The oldest and strongest Canadian Company).
1902 28,615,810 T P p——— v ————
1905 62,727,630
1906 80,511,727
1909 131,402,800 |
1910 157,608,220
1910 Tax Kate, 105 Mills. -~
B SlNESS GROWTH
inhipeg Bank Cléarings LON EQN &
1902 . £188,370,003 =
1904 394,601,437 LANCASHIRE
1 1089,
1908 - 614,111,801 GUARANTEE &
1909 - 770,649,322 ; ACCIDENT
| BUILDING GROWTH f ey )
innipeg Building Permits.
1903-4-5 . $26,264,500
1906-7-8 . 24,444,300
1909 ; 9,226,325
- 1910 (15t 6 moh ths ) MEEEE— 9,835,500 ¥
Total 7§ years 69,770,625

Western Canada’s Growth Means Increased Factory Head Office, Toronto.

<~ Qutput in Winnipeg.
- MANITOBA, SASKATCHEWAN and ALBERTA

Land--Arres

MISCELLANEOUS.

Manitoba : : 41,169,098
Saskatchewa ; 155.092,480
Alberta 160,755,200 !

1="0Only 8 per ce?ﬁ of arable land under cultivation.

GRAIN ACREAGE. 1910
g | Acres

 Wheat ‘ * 8,453,200
© Oat — 4,225,800
Barley' . 1,022,000

| ee—— 630,000

HOMESTEAD ENTRIES
100 e — ae

“The Uhéxpected
Always Happens.”

Who is there but has had brought home to him the
truth of the above statement ? It is always the
accident that was least looked for that actually does

1908 — ¢ 30,424 occur. Nobody is immune from accident. Your

| T r———— , 39,081 experience and observation confirm that fact.

1910 (5 months) eneE————————— 23,354 WISE men prepare for such emergencies by
carrying an accident policy. The WISEST men see

1910 increne q\igr same period in 1909 is 78 per cent.
‘ R}@IIQ.WAY MILEAGE

to it that that policy is an Employers’ Liability Com-
bination Policy, issued by

R T e

1906 w0 THE EMPLOYERS' LIABILITY

*Write § l:ree ﬂooklel which g'v[a in » clear, graphic and con-
cise manner the important “stery of progress and rtunity.
Addres— \ Heskt dbe

ASSURANGE CORPORATION,

LIMITED

4
MONTREAL - - -  TORONTO

CHAS. F. ROLAND, Commissioner
Winnipeg Development & Industrial Bureau
An official organization repr ing 18 busi bodies of Winn
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BARRISTERS AND SOLICITORS. - MISCELLANEOUS.

i

Solicitors N

— | | “HeKHELL B, STRTHY & MAGKELCAN

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. S ;
Fred R. MacKelcan. M. L. Gordon, T. W. Lawson. ST —

tableAddress ' Bickneil. Toronte.”” Codes A.B.C., 4tb edition, Liebersand W.U.

Floor Lumsden Bldg., Toronto Can.

A TRIP TO THE WEST INDIES
The “P. & B." steamers sailing from Halifak every
twelith day for Bermuda, the Britisn West Indies and Demezara,
are superior ones. The trip occupies about thifty-eight
days, and is a delightful cruise from the start to the finish.
Through tickets from Toronto and all peints on the rail-
ways are sold by
R M. MELYV i
TUPPER, GALT, TUPPER, MINTY & McTAVISH, LAy

BARRISTERS AND SOLICITORS 5

WINNIPEG - OCANADA 4 i
L. COFFEE @ CO.,

STEWART TUPPER. K.C., ALEXANDER C GALT. WILLIAM J
Grain Merchants

TUPPER, GEORGE D- MINTY. GORDON C. McTAVISH 3
S Estasusszp ~ Board of Trade ‘Building
Tromas FLYNN, s Toronto, :
S b, |
T. EMBURY, WATHRINS & SCOTT : 4
— Barristers, Solicitors, T 55
J.F. L. Embury. W. B. Watkins. . W. B. Scott. L. B. Ring. :
5 Cable Address, * Wamber.” REGINA, CAMADA.  Code, Western Union. b
useful for any of the purposes of the company; (m) To [lllg( hase all or
busingss or undert#king, or the

2 any part, inc uding the good-will of the
— property or assets, privileges, coatracts, rights; obligations and liabilities
persom Or persofs <cCarrying on any busine¥s which this

J. EDGAR PARSONS. B.A.. 1 :fxm&:!n;u:‘:p:::.}'wnled to ‘carry oh, or aumy business similad thereto, or
cof, ad to pay for

BARRISTER. pOésessing any property suitable for the purposes ther
the same wholly or in part in bonds, debenturgs, or fully id and non.

s.
Room » C.n.dl ot Bm' 1 assessable stock of the company, and to sell, lease, or other ¢ dispose of
for

E! Tel. Main 2609 S ¢ l' Tolo“o s‘r.. To.omo‘ 1 the "same or any part thereof; (n) To eanter into any arrgaigement
. sharing of profits, union of interests, cv-operation, joint adventure, re-

. ciprocal concession Or otherwise, with any pefson or company carrying
on or engaged in or about to carry on any budiness or u.ut_).udun which

this company is authorized to ecngage i or carry om or te amalgamate

purchase, u»nccui(_m, exchange
rights and assetsy and assume
transacting any busimess

with any such company,; (o) To acquire by
samcas, bor other legal title, the good-will, property,
BRI 2 \,Mﬁ'e liabilities of any persom, firm or company,

sifiilar to that conducted by this company, together with . fhe bui'dings,

’ R . g stock in trade, and assets generally in such business, and; to purchase,
/& ﬂ gj acquire, and hold the stock or shares of stock in any othér cerporation
< " d /” d carrying on business similar to that which | this (-vmpl:‘, is hereby
;! - authorized to carry om notwithstanding the provisions of Se¢ jon 44 of The
pobiddots & :
within the Do-

&k o bands or debefitures of any
: 'y b /A railroad or transportation company carrying on business
o 3 ddﬂ/ minion of Canada, notwithstanding the provisions of Section #4 of the said
“ Act, and to purchase, build or comstruct any railroad sidings which may
o 874

Companies Act; (p) To acquire the shates,

£ et be necessary or comnvenient for the business of the company3 (q) To raise
(90""& and to assist in raising money for and to aid by way oft bophis, loan,

€ 2 promise, endorsement, guarantee of bonds, debentures or ofher  securities

or otherwise, any other company or corporation, and to guardinteg the per-

S M BLAKE X C. TALABHKC' WM. BLAKE K. C. AW ANSUIN, KO ‘

7.0.LAW. WALTER SOW, MILLER LASH, GLYN OSLER formance of contracts by any such company or corporation, @ by any other

£ ' persom or persons with whom the company may have busigikss |re’ations
R.C.HCASSELS. GEOROE H.CABSELS. S (r) To invest the moneys of the company not immediately reguirdd in such

G a.a * manner as may from time to tume bc‘ determmed; (s) To distribyte among

I Solicitors for : the shareholders of the company in kind any property of the company and

in particular any shares, debenturgs or securities in any Gther company
THE NATIONAL TRUST COMPANY &rc,, ETC belonging to the company or Vth‘l’%lhc company may have Ppower to dis-

pose of; (t) To carry oa any 5thEr business (whether masiufatturing or
otherwise) which may seem to the company caplable of being conveniently
carried bn in conmection with its business or calculated directly or in-
directly to enhance the value of or render profitable any of the company’s
property or rights; (u) To lend money to cusiomers and ®thers Naving

dealings with the company and to guarantee the performanée of contracts
accept, endoise, discount,

LEGAL NOT]CES- by any such persons; (v) To draw, make,
bills of exchange, Hills of lading,

execute and issue of promissory notes,

warehouse receipts and other negotiable or tramsferable instruments ; (w)

To sell or dispose of the undertaking of the compamy or .m'y part thereof

for such consideration as the company may think fit, and iniparticular for
g bbjects alto-

sell, improve,

THE CANADIAN BANK OF COMMERCE *

aunder the First Part of chapter 79
“The Companies | shares, debentures or securities of any other company h.nin’!
gether or in part similar to those of the‘company; (x) To
exchange lease, dispose ofy fura to accamat or other
: fithe company;

PUBLIC Notice is hereby given that
of the Revised Statutes of Canada, 1906, known as
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the sth day of September, 1910, incorporat- | manage, develop,
ing Joseph Edward Riley, Harry Riley, and John Fraser MacGregor, ac- | wise dea! with all or any part of the property and rights
countant; John McCleland, stenographer, and Francis Walkingshaw, | (y) To do all or any of the above things as principals, agents, baileed;
solicitor’s clerk, all of the city of Toromto, in the Province of Oantario, for | contractors, trustees, or otherwise, and ecither alome or in canjunction
the following  purposes, - viz. i-r(a) To import, manufacture, buy, sell, and with others; (z) The powers in eac h paragraph shall be in @0 wise limited
deal in electrical -appliances, apparatus and supplies and the products | or restricted by reference to or inference from the terms’of jany other
thereof ; (b) To import, buy, sell, manufacture and deal in conduits and paragraph ; (aa) To do all such other things as are incident#! or conducive .
cables; (c) To coat, cover, insulate and otherwise treat amy wire, wire ta the attainment of the above objects The operations ¢f the company

cable,- metal or ather substance; (d) To import, manufacture, buy, sell and | to be carried oo throughout the Dominion of Cagada and elgewhere by the
f “Conduit and Cable Company, Limited,” with a c&pital stock of

deal in fabrics; (e) To import, manufacture, buy, sell and deal in rubber | name o . le
and the products, manufactures and combinations thereof; (1) o import, | twenty thousand - dollars, divided into 2 shares of ome hiidred dollars
buy, sell, draw, weave, masufacture and dea! in wire, wire cables, stranded, | eat h, and the (h.l('f place (',f hu\”i"f\ { the taid companyi &b -be at the
twisted, and braided wire and all other combinations, products and by city of Toronto, in the Province of Ontario £
products thereof ; ( To manufacture, buy sell, assemble, alter, recon- ‘ ; &t |
: struct and deal in ‘ll:achinery englncs: mei, motors of all sorts; (h) To Dated at the office of the Secretary of Statg of Canad#, this oth day
» - i
acquire by purchase, lease, hire, exchange, or otherwise, and hold real f September, Igto i
and personal property, water. lots, water privileges, and powers and rights THOMAS MULVEY,
and interests therein, and to build upos, develop, and otherwise improve :
and utilize the same; (i) To purchase, comstruct, acquire, lease, let, own, | 11-2 Under-Secretagy pf State
sell, equip, work, maintain, and operate suc h mills; factories, shops, build X
ings, machinery and appliances as may be necessary of comyemient Iof
the purposes of the company; (J) To comstruct, acquirg, owa, manage,
charter, operate, hire and lease all kinds of steam and sailing vesse.s, 3 :
boats, tugs, and barges and other vessels, wharves, docks, elevators : §
” F uve : : - $ -
1y ot con THE ADVERTISERS ON THIS PAGE would

warehouses, freight sheds and other buildings neces
for the purposes of the company; (k) To acquire by purchase,
exchange or otherwise any rights or privileges which may be necessary
‘°'."h° carrying on of the business of the company;
:mnain, register, lease, acquire, hold, sell, dispose of, grant licences

spect o : of invention, improve- = . 4 2 . *
-e:" 0"P:;Cz:h!::,"::.dt::::‘:k:cct::d“: ‘n:’;ng:(:::; lh‘r like, necessary ot "_\' mentioning 1t when answering ady 0‘T“‘4'”1$’ﬂ|$

lease, h
like to know that you "‘saw it in The Monetary Times.”’
() To app'y for and . »

is | You will confer a favor on both -advertiser ;uﬁ‘ publisher
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FINANCIAL AND REAL ESTATE AGENTS. | FINANCIAL AND REAL ESTATE AGENTS.

\ 1 g | 1

OSLER, HAMMOND & NANTON,

ST K BROKERS.

Money Loaned for Clients in
FIRST MORTGAGES .a

Corner of PORTAGE AVENUE and Iggxglgggrlql:;nl | FARM LANDS ana ¢

Buy and Sell on-Commission. ST . | S
On'l',mto,llonmNevYortndLondonExcmlu. | CITY PROPERTY |
i3 : i ’ft‘l”hm" . | e || Rererences Tue ImpERIAL BanNk orF Canaba

JAMES C. MACKINTOSE & @ == | McCALLUM, HILL @ CO,,

164 Fpie j.""‘" ¥ HALIFAX, N.S. , ReaL ESTATE AND INSURANCE AGENTS
- Inquiries mooeth.: investments hd: | REGINA - - SASHATCHEWAN

CORRESPONDENCE INVITED

POR AND CANAL. ’

" We have a few first cl u'opcrxxcsm this district for sale. Write forour |/
Market Letters and late§t Portland Canal News.

N. B. Maysmith & Co, Ltd., Victoria. B.C.

Membegs' l“ac:ﬁc Coast Stock Exchange.

R N e
Municipal and Corporation Bonds

BOUGHT AND SOLD

o G* 5 s i S * BanKers and BroKers
Members Winnipeg Stock Exchange

I
& | c. A.STIMSON ® CO., 16 King St.W., Torente
NASH & MCMEANS - Loans |
Insurance ' :"E" | Esrasuisuso 1879
T it i R ¢ | | ALLOWAY & CHAMPION

b 362 MAIN STREET, - WINNIPEG
Insurance Liang Mining Stocks Bought and Seid | || StSeks and Boads bought Winaipes. Montresl Toroats
3 ;E PATTESON

| Farm Lands | City Property  Timber Limits
iClOAL LANDS

Reemammmes) | LETHBRIDGE. ALTA. ||| Fast Winnipeg Townsite.
e NEW DIVISIONAL POINT AT GRAND TRUNK
- MUNICIPAL DEBENTURES PACIFIC SHOPS.

A genuine opponunityéfor Investment, Lots from $75 to

SERING gz 19 X $s500 each, one-fifth cash. Torreans Title. l

Carefully selected t nxtnequlrements of Trustees, Life Companies

and Individual Inve:

0LDF|EL KIHBY & GARDNER _— tI-?in“a'nfi.al'la'x::i‘ER‘l;:’l' Estale_Broke:,

innipeg, Canada.
234 Portage Ave., Winnipeg ; E .
M. ALDOUS 1 [avte Address : “Mases ' @.S.LAING O. G: DEVENISH @ CO.
: | Real Estate and Financial Agents
Montagde% Aldous and Laing | o e ellgr-B g e =
202 Nanton Bﬂldlng - WINNIPEG, Canada ‘; and Manufacturing Sites.
REAL ESTATE - INVESTMENTS - LOANS | Management Properties for Non-residents.

no-ugn Winnipeg Stock Exchange ‘ Armstrong Block, - - vaigary, AlDerta.

Loans placed on gilt edg@security. Bona fide investments in real estate made
in improved or unimprovel Winnipeg property or farm lsnds. Thirty years
experience in Manitoba lafids | Properties managed and rents collected
= nkers—Bank of Montreal
>

-
B

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

|
We purchase and sell listed and unlisted l ; CENTRAL WINNIPEG PROPERTIES A SPECIALTY
'I‘( ) ' 0 | Reference DOMINION BANK
S Z el S and B NDS | Office, 381 Main St., cor. Lombard, WINNIPEQ
Send us a list of what wish us to dispose of. Give us your buying orders. | ‘
The Globe rities Company Limited, ‘:
449 Somerset Building. Winnipeg i —

T - .

William S.,King Co. I?R::?sgsmte

> ! ke 3 gpecialey of ‘ /Portage Ave. Winnipeg, Insurance ‘
G. J. Dﬁven s MAIN srxm-:r : Canada. SBm':::: |
”un a ﬂuml l“" WINNIPEG MAN. Phones Main 1212, Main 3708. 0

i : -

] l
| g P
i 8 . :
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FINANCIAL AND REAL ESTATE AGENTS.

FINANCIAL AND REAL ESTATE AGENTS.

A. W. BRIDGMAN

Real Estate, Financlal and Insurance Agent

Established 1 The oldest real estate and financial office on the Pacific
| coast, ortgage Investments on improved business property,

1007 Covernment Street, Vietoria, B.C.
qunc&—Canudian Bank of Commerce.  Merchants Bank of Canada,

William: Toole. GedyL Peet,
TOOLE, PEET & CO.

Financisl, Real Estate and Insurance Agents : — Representing
Investment Dept. Canada Life Assurance Co. "Investment Dept, {Tmperial
Life Assurance Co, of Canada. Land Department Canadian PacificiRailway
Co. Exclusive Agents for C.P.R, town lots in Calgary,

CALGARY, ALTA.

Saskatoon City Property

Farm Lands, Retail and Wholesale. :
MIGHTON, BELL & TURNER

SaskKatoon - Sask.

H. MILTON MARTIN

REALTY, INSURA'NOE_ AND FINANCIAL
BROKER ¢ i

Edmonton, Canada :

Large SasKatchewan Farm
A SPLENDID INVESTMENT

1.200 acres en bloc. Central location, 2 miles from station. 1,000 acres
choice wheat land. other 200 good pasture and hay—375 under cultivation.
Considerable fencing.  Byildings modern—cost $40,000. Price only $23
per acre, terms arranged. For fuller particulars apply to

wes W N. REID, Smith Block, Brandon, Man.

MIGHTON & CAVANAUGH Mome ¥oi™wrare. Tocees
BROKERS Members Vancouver Stock Exchange
Suite 505, Dominion Trust Bldg Vancouver B.C.

Let Me Sell Your Stock

Will buy and sell all listed, unlisted, inactive and miscellaneour secur
ities, - and S.A. Scrip. .

Largest clientele in Western Canada
o R. D. MaclLachlan )

Board of Trade a.nm.:. Victoria, B.C.

CHAS. STEELE REALTY COMPANY.

Rea! Estate. Insurance and Financial Agents. Members Pacific Coast Stock
Exchange. Stocks and Bonds handled on commission,

334 Pender St. W. - - - Vancouver, B.C.

TRACKSELL, ANDERSON & CO.
Western Canada Investments, Bonds

Debentures, Mortgages, Real Estate

Correspondence Solicited - - English, French, German
chinaO S”k! 1210 Br:::i Street Vid”ia. B-C.

SKEITH & TILLEY
Real Estate and InSurance Brokers
We have a large list of Western Investments.

. /I/ETHBRIDGE. ALTA.

Invited.

/
/

W ANTED
~ Agency fer a good loan company doing business
in Farm apd City Mortgages. Correspondence 1n-
' _ MacKenzie & Co., P. O. Box 1076, Moose
Jaw, Sadkatchewan. References: -Royal Bank of

J. K. LEE & CO.,
General and Financial Agents;

Farm, Ranch and City Properties ]
803 First St. East, MoDougall Bloak,
OCALGARY. . :

We have some excellent warchouse sites.

STOCKS :
A.E. JACKS @ CO., L
Coal Mining Lands our Specialty. 1
205 Darke Block Regina mu

200,000 Acres of Wiid and Improved Lands for Salg in
Manitoba, Saskatchewan and Alberta. |
Correspondence._ Solicited.

wW. H. FISHER
“"The Land Man "’ :r

South African and Half Breed Scrip

{
Large Tracts a Specialty Moose Jaw City Property
Investments, Loans and Insurance i
Reference: Dominion Bank. Box 269, Moose Jaw, Wn

T

“THE ALBERTA REALTY EXCHANGE

Farm Lands and Stock Ranches

FIRST MORTGAGE LOANS Large Tracks a Spegialty

References : Union Bank of Canada |

assatswanes  Albert Block, Lethbridge, Alta.

We are headquarters for

Fort George Farm Lamlsi

in.large or small tracts. Also :
COLLINS ADDITION FORT CEORCE TOWNSITE

Adjoining G.T.P. townsite.
Write for information to

The Mercantile Trust Company, Ltd.
103 Winch Buliding, Vancouver, 8.C. |

d

i

A. E. AUSTIN & CO.
REAL ESTATE, INSURANCE, STOCK BROKERS

‘We Want Your Business

The J. A, M.CPHEE Agency

Suite 608 Grain Exchange Building, CALGARY. Canada.
Money to Lend — Fire and Liability, Insuraice

OSLER & WANNOND PS5

Dealer 'n Governmeot. Municipsl, Redwsy, Call, Trust #
Miscellaneous | ‘ebentures. Stocks on Lenrdon, E-c..:r 4
Mootres! and Toronto Exchanges bought and soid on mission
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FIRE INSURANCE COMPANIES.

A Shesley oi Coal and Timber Propertiss.

DEBENTl’URBS BONDS
GmlRul Estate Bnnuu transacted.

342 HASTINGS ST. WEST
VANCOUVER, - - B.C.

kBrltnsh Canadian
Securi;tles Limited

VANCOUVE‘ B.C. - - CANADA

Capital $1,/p00,000 Paid-up $250,000

BONDS, DEBENTURES, STOCKS,
FARM ANI) FRUIT LANDS, REAL
ESTATE, TIMBER.

: Tra’ctsvof Bntlsh Columbia agncul-‘
tural and § igrazing land, any size,.
from $3 arg acre up.

The oppor»unities for thc profitable
Jinvestment of capital in British Col-
umbia arg probably greater than

—_/ anywhere telse.  Details of such
vopportunxt“%u gladly furnished on
request |

Reference+4Dominion Trust Co. L.td., or
any chgrtered bdank in Vancouver,

{

T. H. CROTT ¥ & CO. R..:.... and Manage

for non-Residents,

o2 McArthur Building,
" Real Esta A‘ontl 9 Winnipeg.

THE

Western U‘mon Fire Insurance Co.

F. Salsb Archibdd York v.C Jues C. G. McLean,
- Y ‘l"rr,en Vice-Pres. Gen. Mgr Sec’y.
Applications . for agencies in the three Wuun Provinces are

tavited.

™ EQUITY "z

Hox. Tsos. Crawrorp. President ; Wy, Gri#éExwoon Browx, Gen. Mgr.

Assets on January 1st, 1910 - - $522,893.78
Liabilities ” . - $459,280.80
' Reserve Fund ** g o $63,612.98
Séf:inrlty to Policyholders - - $488,412.98

The EQUITY offers $300,000 Security in
Excess of Government Requirements.

GENERAL AGENTS.
MONTREAL—Carson Bros. WINNIPEG —Brown Clarke Agency.
SYDNEY—Young & Lorway. VANCOUVER—W, S. Holland.
REGIN A—McCallim, Hill & Co, HALIFAX—Fauikner & Co.
CALGARY—Geo. A. Lavis. ST. JOHN-—J. M. Queen.

Head Office - 24 King St. W., Toronto

b

Ghe ,
Monetary Times’

Statistical,
Review
and

Outlook
Number

FOR 1911

Will be Published January 7,

ORDER NOW!

WAGHORN, GWYNN @ CO.
o i.‘!l‘t ICI! BROHKERS.
nanc ind Insurance Agents.

LOANS—-The Edinburgh|Eite Assurance Company Mortgage Co. of Canada,

General Agents: Rochey
Fratts CL w'm"':c' v r Gemn Fire Assurance Company Standard

Bank of Hamilton Of

' Vancouver, B.C.

FINANCIAL AND REAL ESTATE AGENTS.

McARA BROS. & WALLACE

ESTABLISHED 886,
FINANCIAL, INSURANCE AND ESTATE AGFNTS
2114-16, 1ith Ave. REGINA. SASK. CANADA

———

MACMILLAN & VOLLANS "l

Members Wiasipeg Stock Exchaage

GRAIN EXCHANGE BUILDING
WINNIPEG

© Octo

'y s

Hu

J. R

| |

AN

COL
Su:

Actus
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FIRE INSURANCE COMPANIES.

Hudson Bay Insurance

COMPANY

HEAD OFFICE, VANCOUVER, B.C. CANADA =

J. R. BERRY, C. E. BERG,
President. Manager.

ANCHOR FIRE AND MARINE
Insurance Co. Ltd.
Head Office: - - Calgary, Canada
Capital, - $500,000
Agents Wanted in Unrepresented Districts

Western Canada Fire Insurance Co.

LIMITED
COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplus to Policy-holders, $241,970.12
Head Office: Calgary, Alta.

WINNIPEG FIRE
Assurance Co.

HEAD OFFICE WINNIPEG
AGENTS WANTED at many Western

points. Apply
L. H MITCHELL, Secretary

+ Colonial
Fire Assurance Co.

WINNIPEG, MAN.

Actual Security to Policyholders, $112,390.70; assets equal
to $29 for each $1,000 of Insurance carried, compar=d
with $14.37 average assets of other Canadian companies.
President, . Vice-President,
W. SMITH. LOUIS W. HIkL.

The Continental Fire Insurance_ Co.

HEAD OFFICE WINNIPEG
Agents wanted in all unrepresented districts.
Office :—National Trust Buliding, 325 Main Street.

THE CANADA-WEST FIRE INS. CO'Y.

HEAD OFFICE, WINNIPEG, CANADA.

Authorized Capital .........cccoveeness $500,000.
Seburity to Polloyholders ............--- $429,080.
Office' 106-108 Grain Exchange . Wianipes

NET SURPLUS AFTER FIRST YEAR'SE

kAuen «n Jan. lst, 1910 - - - $416,076.33
Lisbilitles. * - * - T - ses54m.7e
Net Surplus ** » i $35,570.00
Surplus to Policyholders - - - '$350,592.63 ’
: |

Autborized Capital -  $500,000 |

Paid Up Capital - iyl $66,000
For information address— i"

sre Crown

FIRE INSURANCE “COMPANY

ESTABLISHED 908 ]
]

Head Office TORONTO, ONT.

C. E. L. DIONNE, President; J. K. BRODIE, Vice-Pres.
JOHN D. WIESE, Seécrefary, |

BUSINESS WAS $35,570.

« THE FUTURE SUCCESS OF THIS
COMPANY IS ASSURED.” -
From The Monetary “Times of April 23rd, 1910.]

McLean Stinson & Co.

4

GENERAL AGENTS, |imue
103 Bay Street - - Toronto
|
Total Assets 1

$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of otheg
Fire Companies)

Manager for Canada |

Randall Davidson

Resident Agents, Torontg
Branch

Evans & Gooch |

J. A. Stewart, anpecuir
i

IOutcr Temple, Strand.

=

:
;
:
!
H
:
:
.
H
:
z
:
]
:
E
z

PRESIDENT,
J.GARDNER THOMPSON

AN DiW.
JW.BINNIE SEC
o .

\
|
B ! |
|
|

When in London call on The Monetary Times, 225
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ACENCI

i Wan ’\mmrau
1 Imswrance Compang
New ork

hAvtn!m .unuuv L0

Q'44O 211
IG I62 229

Ig THROUGCHOUT CANADA
.t

clpltll
Assets

Incorpqmned 1851.

|- im} - - -

Losses palil Qm organization 52,441, In.u
Head odn« TORONTO, ONT.

 Hon. Gf,okcn: A. COX, President.
W. B. Brock ad .hhrldli.lc. LLD.
Presidents

Assurance Co.
Fire and Marine.

$ 2,500,000.00
3,267,082.55

'!‘.Mlk‘. CQM |

GUA IAN s |

H. l( Lambert,
ARMST

o

qi'rnl.uusn 1821,

Thirtv-two  Million Dollars
Cdnua Guardian Building, Montreal

antger B. E. Hards, Assistant Manager.

nc & l)oWl‘l"l‘. Ceneral
TORONTO.

QUB

TORONTO.

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

Tmm?&ldh“-dwlc. s..sCOTT M(b.:' Agent

lnsmnce Company
.of America

-
U
{

.

'

3

Mercantlle Fire

INSURANCE COMPANY
All Polictes Gmw ‘by the Lowpow awp Lancasuras Fraz/ INsumasc®

Incorporated 1875.

Conmovl.lv-root

4

E. H. HEAPS,
A. V. KENAH

Surplus
Agents

! !

| Fu'e Insurance Co.
; . LIMITED
“_‘ice: Vancouver, B. C.
res. R. P. McLENNAN Vice-Pres.
' W. B. ROURKE, Underwriter.

_ -  $500,000.00
d $250,000,00
Policy Holders $265,951.81

.‘ anted in Unrepresented Districts.
g ; I

THE LONDON MUTUAL
FIRE

TORONTO

1859

HEAD. OFFICE, -

INCORPORATED
1859-1910
Fifty-one Years Without Faltering

D. WEISMILLER, President and Managing Diféctor,

The Pacific CUast Flre Insurance Co.

Head Office, Vancouver, Incorporated 1890,
DOMINION CHARTER 1908.
Full deposit with Dominion G
A record of twenty years of honest and honorable dealing.
GENERAL AGENTS:—T. W, Greer, chief agent for Ontario,
Toronto, Ont.; Dale & Co., Montreal, Que ; Beverly R. Armstrong,
St. Jobn, N. B Brydges & Waugh, Winnipeg, Man.; National |
Finance Co., Vancouver, B.C
TORONTO AGENTS:—Reid, Shaw & McNaught.

T. T. Langlols, R. H. Duke,
President. Ceneral Manager.

THEUVI UNION & Bl.l'BLI‘!_SIIRAlBE CO., Limited

Assets exceed $45,000,000. Over m
FIRE and ACCIDENT II‘K‘

Canadian Head Office:—112 St # Montresh
.A:leou vu:‘d L“mcg:c.o: ted towns b c.-ﬁ..
Alex. S. Matthew, Manager, ’ J. E. E. DICKSON,

W. D. Aiken, Sub-Manager,
Accident Department. Canadian Manager.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Masager J. G. BORTHWICK, Secretary

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay.St., TORONTO. Telepbone Main 68 & 61.

WATERLOO MUTUAL FIRE _INSURANCE C0. |

ESTABLISHED IN
7 Head Office - 'ATERLOO- o‘-
Total Assets 31st December, 1908, . $600,000.00
Policies in force in Western Ontario, over ' 80,000.00
WM, SNIDER, President, GEORGE DIEBEL Vice-Presideat.
FRANK HAIGHT, Manager. T.L. ARMSTRONG; Jasprirtor/

Econ Jmlcal Mutual Fire Ins. Co’y of Bulll

D OFFICE - BERLIN, ONTAR
ASH AND MUTUAL SYSTEMS
Total Assets, 8500.000 Amount of Risk,
Government Deposit sso.ooon
G0 O B e ident | Mgy Secseys

322.0“.“

John Feanell,
President,

THE CENTRAL cllllll lISIIRAl(:f CUIPAII

A CENERAL nu mumu -nm npuﬂ-
Franx O. l'o'l.n. President; ANGUS™ cho-Au. Vice- Presidest |
Jos. Corngrr, Manager

INSURANCE COMPANY | |

Octo

ON.

2 rrgpng
- e awER

Con

Winalpeg Agency | InunnccAg.ds.L(d 242 Somerset BIk.

J. Stafiord, Masager- 1

CA
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The Occidental Fire
Insurance Co.

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

AUTHORIZED CAPITAL - - $500,000.00
SUBSORIBED CAPITAL - - $308,300.00

Total Security to Policyholders $385,405, I8
‘Head Office - - WAWANESA, MANITOBA

BRITISH AMERICA

Assurance Co'y
Head Office, TORONTO

B8OARD OF DIRECTORS
W R. B

BROCK,
HON. GEO, A. COX, President JOHN HOSKIN,KC, L L.D.
Presideats

Vice-
ROBT. BICKERDIKE, M. P. GEO. A M ORIOW
E W. COX AUGUSTUS MYERS
D, B. HANNA FREDERIC NICHOLLS
ALEX LAIRD ;AIIS KERR OSBORNE
LASH, K. C., LL.D IR. HENRY M. PELLATT

MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00
Assets, 2,022,170.18

Lesses paid since organization - - $33,620,764.81

e

UNION ASSURANCE SOCIETY
MERGED IN THE

OF LONDON, ENGLAND

Total Funds Exceed $86,250,000
Security Unexcelled
Gasada Branch : Cormer St. James and MeBIll Sts.. MONTREAL
T. L. MORRISEY, Manager
TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent :
Telephone Office, Main 2288. Resldence, Main 1145

Commercial Union Assurance Co.,Ltd.

Norwich Union
FIRE

Founded 1797

Head Office for Cannda:
TORONTO

Jobn B. Laidlaw,

o A. H. Rodgers,
Branch Secretary,

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1883. ST. PAUL, MINNES

Assets Over - - - $6,000,000
Pollcyholdon Surplus Over $2,000,000

This Compan: on deposit with the Authorities at Ottawa, Cln*ﬂ
Boo&toﬂnvnluco‘Ou llundndSuty Thousand Dou‘n. ($160,000) tor the
security of Canadlu P

For il’in). communicate with the following :
DALE & CO PANY. Conm Building, Montreal, Q., General an tor

Province of
W.E. PUDGBR King St, East, Toronto, General Agent for Mn’ of

ANDRBW )( jACK & SON, 169 Holln Street Halifax, NS Go‘oﬂl
ru lor Province of Nova

WHITE & c';u.lx,(m nldPnneo William ‘Street, St. John, N.By od«d

CHRISTENSEN & GOODWIN x S.-onl S‘nﬂ. San Pranho. Cd.,

A’euu Province of British
Agencies in the Provinces of MANITOBA, SASKATCHB\\ ANs ALBE‘TA,

report direct to the Home ST. PAUL, Miso., U

Canadian Marine Department.
DALE & COMPANY, Coristine Building. Montreal, x| |

’

The Acadia Fire Insurance company

OF HALIFAX, N. S.
ESTABLISHED A. D. 86a. “MADE IN CANADQ" i

Total Cash ASSEtS...... ....eecessse seseenes
Uncalled Capital....ocooorersannanecion sonnes

Liabilities, includifig Reinsurance Reserve......

Surplus as to Policyboldm ..................
For Ag Ontarioc and Quebec, apply
Br. MRJM Montreal W.] NESBITT, s.pc.nw
Manitoba, Alberta and Saskatchewan
THOS. BRUCE, Resident Manager, Buiman Block, W&*
Br. OMAD—OORBBT & DONALD,General Agents, Vn-dv4
Toronto Office—18-14 m« East, BUIIWS

SWIAT Ah w

ATLAS ASSURANCE CQ..'

' gubscribed Oapital =-. = on.ooo.o“oﬁb
Total Security for Policyholders amounts to over Twenty-six

Dollars. Claims paid exceed Ome Hundred and Mr 3
seven Million Dollars. '
The Company’'s guiding principles have ever beea C.‘c. 'and
Liberality. Conservative selection of the risks accepted and

Treatment when they burn.
Agents—ic., Real Agents who Work—wanted in unrepr ted
districts. "?

North-West Department: R. W. 'DOUGLAS, Local Managet #m
Nanton Bldg., Cor. Main and Portage Ave., Winnipegi

. Toronto Department: SMITH, MACKENZIE & HALL‘O?GAI
Agents, 24 Toronto Street, Toronto.

Office for o.nnd--—UONTRuI.‘
MATTHEW C. HINSHAW, Branch Manager. .- :

3
l

First British Insurance Company established .in C anada, -A. K)

Phoenix Assurance Eumuany lid

. FIRE of London, England,
l-ounded 1782

Total reSOUrCes OVEr.....esm: coovarrsssies
Fire losses paid .

Deposit with Federal "Government and Investment in 3
Canada for security of Canadian policy holders only exceed '1,‘).(“)
Agents wanted in both branches, Apply to = 5

R. MacD. Paterson, : “ﬂﬂ.ﬂ

J. B. Paterson,
100 St. Francois Xavier St Montreah Quc.
Life bonus year 1910.

All with prnht policies taken out prior to 31st December will p‘rlls.p.n.
ih one full year’s reversionary bonus % ,Z
,H

THE

Brandon Fire Insurance Co.

Head Office - BRANDON, Manitoba.
F. J. CLARK, Managing Director.

WINNIPRG AGENCY—

CANADA LOAN & REALTY CO Mclintyre Block.

INGLI-AMERIGIN FIRE. INSURMNGE culrin

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES TBBCLGBUUT
THE PROVINCE OF ONTARIO ARE INVITED |

TORONTO, - 61-85 Adelaide Street M

A, el

it
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LIFE INSURANCE COMPAN]ES

3

®

- poLICIES 15SUA

DERATION LIFE

Hoad qu ,: -‘ Toronto, Canada

b —

President
: ri BEATTY, Esa
Vice-Presidents

W. D. MATTH , Esa, FRED'K WYLD, Esa.

&. B OSLER, Esq WM. WHYTE, Esq
D. R. WILKIE Esq i HON. JAS YOUNG
S. NORDHEIMER, Esg. JOHN MACDONALD, Esq.
ARTHUR JUKES JON sol Esq., M.D. GAWTHRA MULOCK, Esq.
W. C. MACDON : J. K. MACDONALD,
Secretary and Actuary, Managing Director

ED ON_ ALL APPROVED PLANS

THE uueouuuzo SUCCESS

Assurance Company implies

of lhr Great-West, Life unequalled
Policie

Over $s ye
B rate lppr :A(hmg a million a month.

All going to show that there is wide appreciation of the low
rates—the liberal conditions and' the high profit returns characteriz.
jng the Policies or

The Great-West Life
Assurance Co.

WINNIPEG

of Insurance is now held in force—increasing “at

HEAD OFFICE . -

Life Agents should investigate the unusual opportunities the Com-
pany affords to iable canvassers.

3

A

TTHE HOME LIFE
*.  Association of Canada

Head Office

Home Life Bullding, TORONTO
~ Capltal and Assets, $1.400.000

Reliable Agents wanted
unrepresented districts.
c"" P A Salicatad
HON, J. R. STRATTON, President
J K. McCUTCHEON,
: Managing Director
A. J. WALKER, A.CA,, Secretary

SINCE IT BEGAN BUSINESS

In 1870 the
MUTUAL LIFE OF CANADA
Has Paid For -
(1) Death Losses - - 194,512,834
(2) Matured Endowments - - 2,135,879
(3) Surplus - - - B 1,761,859
(4) Surrenders - - - - 1,392,738
Total Cash Paymeaots - - $9,803,310

And It Still Holds :—
Reserves Invested for

Security of Policyholders - - $12,065,146
Surplus over all Liabilities A8 2,269,692
Total Paid to and held for
Policyholders - - $24,138,148

Head Office - - Waterloo, Ont.

- The l'l mhly-Cheque-Contnct
ssven sy THE CROWN LIFE INSURANCE CO.

edeficiary a fixed Income, payable moathly,
oager, if desired.
afot be squandered, lost,
vested. Costs less:jthdn ordinary lif¢e insurance.
Loan, Cash S@#reiider, Paid-up, Automatic Non-forfeitures,
Extended lnsurancd’flud ochcr modern lfe insurance privileges
¢uaramrcd in poly
Most liberal L.§ l‘suunce Policy available to Canadian in-

Guarantees lhc
for Twenty Years

The Ilansurance or umwisely in-

surers. No' estim s—Everylhmz guannteed X
. -Agency openingsy with salary and commission contracts, for
successful life insuf§nce writers. Apply
7% WILLIAM “ALLACE.
< General Manager.

Head Office—Torontd C?.nada.

The Federal Life Assurance

Company
HEAD OFFICE: HAMILTON, CANADA.

Capital and Assets - - - - =$451294953
Total Assurances in force - - - - 2101952231
Paid to ‘Policyholders m 1909. - - 34727443

Most Desirable Policy Contracts
DAVID DEXTER, President and Managing Director.

The Excelsmr llfh Insurance Company

of uninterrupted success
attractive to Ingurers a

contracts will be given §

Hean OFrFicE
59.61 Victpria St.
Toronto.

Insurahce in lun Sﬂ..(ll) (ll) lll Assets over $2,000,000.00.
Business for 1910 wilf bé the most satisfactory in the Company’s career
(A Company foremost in features particularly

gents.
tsure in.

No better Companv to, psent,

libera!

No better Company

it appointments on Agency staff available ;
ifitable gentlemen. Apply to Head Office.
Local Agents wantetf everywhere.

- B MARSHALL, Ogneral Manager.

A number of import

D. FASKEN, President.

‘ -blumummmmh
1| Western Ontario

tb FRED HALSTEAD,

Supenntendem of Agencies.

SUN LlFE CANADA

At 3Ist Deeembet- -y APPRPIOG

S
”PLUS over all lubilithl. and Capinl
m 3§ and 8 per cent, Standard 3,308,
SURPLUS OWERNHENT STANDARD

ASSURANCES IN FORCE . IZ0.0IJ.“.-

Write to Head Oﬁu uo-m.x. for Leaflet entitled **Prosperous and
m"

SUN LIFE POUCIES ARE EASY TO SEI-I-

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times.”
You will confer a favor on both advertiser and publisher
by mentioning it. when answering advertisements.
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COMMERCIAL UNION ASSURANCE CoO !
LIMITED, OF LONDON, ENGLAND %
FIRE, LIFE, MARINE, ACCIDENT. Y i
Capital Fully Subscribed ....... $14,750,000 :
_ Total Annual Income exceeds .. S R DR $27,500,008 O o
Life Funds .cocecccssensincnes i ; i
SO TUBDD SUINEE  soosnreitsosssrsiscorssomappesiiosroses $94,900,000 : U i if
Head Offce Canadiaa Branch, Commercial Usion Bidg., Montreal : ¢
9 cGregor, . ce, X :
o e i, oue. A i Foiore ok oy 1 S0 WE WANT MEN
M B
| o Al
, N
LONDON LIFE x
POLICIES ARE “COOD AS COLD.” Y ‘l
Splendid openings for both ) Ordinary " and *' Industrial "' Agents. ‘ ;}
J. F. Maine T. B. Parkinson ! Th E 1 bl i
Inspéctor Industrial Agencies Superintendent Ordinary Agencies ! e Q‘.llta e ‘1%
LONDON—CANADA. | L.f A S ﬁt
= : ng‘?‘ y
- Sa8
THE .. o | of the United States
POLICYHOLDERS St N—Me
the ; wants MEN—Men of character a|)§?al)xl|l)'.
MUTUAL : Times || who want money ard who are \\{@lmg to
A STOCK MUTUAL LIFE COMPANY. ‘ work; for it. Under the Soc u-t_\"s%fz?sy\u m
The most in Life Insurance for the least in money of .training and_assisting new agenf8 every
We give guarantees - - - - Not Estimates. \ppointee who possesse e (Exal ne'
' } ‘ ) ' 8] SSexS€8 ' success iies
A, M.Featherston, Gen. Mgr. - soamm Bldg, Toronts, Ont. | | is assured of an income, limited @nly by
i his capacity for bard work. g
) 1 :
; ‘ i ADDRESS ' — =
THE PRUDENTI AL LIFE | GEORGE T. WILSON, 2nd Vice-President,
st 55, 120 Broadway, New York. 2
Insurance Company 5
Head Office e | Winnipeg, Canada f T
We want Bright, Energetic, Ambitious Produc- = e
f ; Territory which we : tin- 3 K
= = i s A e e n v THE ADVERTISERS ON THIS PAGE would
¥ Opening: like to know that you ‘‘saw it in The Monetar® Times.”
& B mnsn' mn‘ﬂu Director Yoéu will confer a favor ‘on both advertiser an@ publisher
by mentioning it when answering :|d\¢>r!is(-mc§t~. N

|

THE CHIEF DIFFICULTY
the Life Insurance Field is the

that confronts the new man entering ; . B
‘securing of GOOD PROSPECTS. . This difficulty is -eliminated when
you write for an INDUSTRIAL COMPANY, the debits of which are

an inexhaustible mine for both ordinary and industrial business.
The Union Life Assurance Company

HHead Office: TORONTO, CANADA
More Policybolders in Canada than any other Canadian Company.

FIVE SPLENDID REVIEW ARTICLES ¢

the Annual Statistical, Review and Outlook Nuxéber

were printed in
published January 8th last.

On insurance affairs of 1909
of The Monetary Times,

The Statistical, Review and Outlook Nu §er

rwill be 1007, more valuable to the insurance man than was the issue A’
S < of January. Sth last. v
ORDER COP;ES NOW. Date of Publication: JANUARY 7th, 1911
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M

quleFE MEN

OF CANADA

wishes to engage |18 @ Nova Scotia, Quebec, Ontario,
Manitoba and S hatchewan several competent and
productive field eh Good Terms. Apply to

DAMID BURKE

General Manager, MONTREAL '

Insurance Co. of North America

Incorporated 1794 PHILADELPHIA, PA, Founded 179a.

OAPITAL  <consssssessenstinssssinsnatustasssansansnes $ 4,000,000.00
ABSETS oooooreeeresesnsnbunssssssastantasssssannssene 15,486,877.78
LOSSES PAID EXOEED ......cooeestbuposssassnsnsnns 145,000,000.09

ROBERT HAMPSON & SON, Limited
1.5 St. John St., Montreal. Qeneral Agents for Canada. |

THE LONDON ASSURANGE 7. vicii5icen

Established A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents: S. Bruce Harman, 19 Wellington St. East.

Assets -1
llot Surplus - _%&121

North &merica‘n Life

Assurance Company

* Bolid as the Continent "

PI“.B JOHN L. BI.A
vm-tmuni& GURNEY, K. osnolmn
Man. Diregtor: I..mMAN.AIA F.C.A,
Secretary: Wa B. TAYLOR, B.A., LL.B.

Ml ! m’s75 I One or two good openings for men
neome - of character and ability,

For particulars write to

ONKEY, Sust. of Agencies
Qﬂlco. TORONTO

T.G. M
Home

| THE NORTHERN ASSURANCE CO.,LTD.

OF LONDON, ENO.
—ommuumnmuwoﬂ.u“

Accumulated Funds, (1909)  sececcaserecaccvarsssnerasnnnasanes $37,180,000
Uncalled Capital ccoovciorsacponsoss Jesepe wessssstssansansares 13,500,000
Total

shsstibesassssspisesissscsis B
Applications lor A‘encleq ;oh:ned in unrepresented districts.
GIIM.MI'MWI‘-'.mubh

THE STANDARD LIFE

Assurance Company of Edinbu e g
Head o-{re;w Canada, MONTREAL, QUE.

Invested Funds = a . e & £61,000,000

Investments, Canadiap anch S et 18,000,000
. Revenue . . . . . . . 7,400,000

Deposited with Lanad Govt. and Govt. Trustees, over 7,000,000

I.l:le for full pan'u:ulax§.
D. M. McGOUN, N gr: CHAS. HUNTER, Chief Agent Ont.

%

LONDON &
LANCASHIRE

FIRE

MEN of ENEROQY M WORK of MOMENT in desirable
localities represenfing a sixty-year old imstitution with modern,
liberal, law-conformifig policies, and helpful Home office co-opera-
tion. Much good ledriury available. Many opportuaities for ad-
vantageous po:moi-u laguire NOW.

Union 'Md’.,al Life Insurance Co'y.
”I'I’LAND. Illll

'n‘. E. Richards, E. Morin, Superviser

For Agencies in Wcuern Dvnuo. vaxue of Quebec and

Eastern O.nno.éagﬂy to WALTER 1 JOSEPH, Magager, 13

St. James St,
Ountario, apply to E. J. ATKINSON, Mao-

For Agencies ian W
ager, 107 Manning Chambers, 72 Queen St. West, Toronto,

{

NORTHERN LIFE ASSURANCE
COMPANY OF CANADA

We have qosuions on our field staff for reliable
producers. As| Seyeral good districts are open, the
opportunity is pew. Take advantage of it by writing
to our Head Oﬁicc at London.

I GOVINI.O ;’7 JOMN MILNE,
. Secrptary. Managing Director.

SUN FIRE ==

THE OLDEST INSURANCE COMPANY IN THE WORLD
Canadian Branch15 Weilington St. E., Toronto, Ont.

H. M BLACKBURN w

E. IcKAY
Tm}HIGNIO‘“IAI & I.Y Plc-o l -
Agents [IRISH & MAULSON Phones M. %66 and 09

AGENTS WANTED IN ALL UNW'” DISTRICT

'The Continental Life Insurance Company

Contin mﬁl Life Building, Toronte

Have a vacancy for an experienced field man as I
for the Prov Ontario. e

Apply GEOR \ WOODS, President and Managing Director

Y UR»«N\,E C GHPANY

LIMITED @52
(;3 (\‘ L")

CANADA BRANCH, “CAD OFFICE, MONTREAL.
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