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CRITICS OF OUR BANKING SYSTEM—HUDSON BAY—MUCH NEW FINANCING ARRANGED

WINNIPEG
LONDON

@he Monetarp Times

Trade Review and Insurance Chronicle
OF CANADA

VANCOUVER
MONTREAL

Vol. 45—Ne. 17

October 22

TORONTO 1910

fgn Cents

BUSINESS FOUNDED 17%

AMERICAN
BANK NOTE - COMPANY

Engravers and Pﬂnterg

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

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

HEAD orsicz AND WORKS:
OTTAWA, 224 Wellington Street

Branches
HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED nm

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED
ENGRAVERS OF

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

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA
Branches : { i
MONTREAL TORONTO
9 Bleury Street

701-3 Traders Bank Bidg.

GENERAT,

ACCIDENT AND
ASSURANCE CORPORATION

LIMITED

OF PERTH. SCOTLAND
CAPITAL £l,000.000

PELEG HOWLAND D.R. WILKIE
Chairman

Vice Chairman.
Canadian Advi sor) Board Canadian Advisory Board

T. H. HALL. Mandager for Canads
Toronto Agents : SZELISKI & McLEAN

GENERAL ACCIDEN

ASSURANCE COMPANY OF CANADA

Personal Accident Property Damage
Health Liability
Steam Boiler Insurance

Manager for Canada
C. NORIE-MILLER

CANADIAN casuALTY

AND BOILER INSURANCE COMPANY

We offer for sale in lots to
suit purchasers

$55,000

Town of New Glasgow
4 p. c. Debentures
l‘h”"i D¢ 1(! “’: “-‘ Ml“m”“‘\“".‘?‘*"“ lgln

rest s ;,,n.ii)lr half-vearly, Apnil 15t andi«
ober ist Coupons will be cashed at pap at
our office i

Prices 95.25 and accrued Intarast.
Yielding -4.25 per cent.

F.B. McCurdy @ Co.

Members Montreal Stock Enh-m :
185 HOLLIS ST., HALIFAX, NiS.

Moatreal, Ohie Charlottetows, P, l.l.
Sydoey. NS St. Joha's, Nﬂ‘-

oY

INDEX TO READING—PAGE 1713.

INDEX TO ADVERTISING-PAGE 1744.
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i _ msesam . The Canadian Bank of Commerce
i Qapiial,oll Puld-en, §14 40000 % | HEAD OFFICE—TORONTO
i e mosrrmmas, | Pad-up Caplent $10,000,000 Resirve Fuad $4,000.000
il Board of Directors i Edmund Walker, C.V.0., LL.D,, D.C.L., President. A. Laird, Gen, Mgr,
il . i1 | ax"iow on Smamagna | BRANCHES OF THE BANK IN CANADA
i 2 5. Anove Pegient Hon. Poosident. | SRITISH COLUMBIA AND YUKON  Revelstoke
gt . ¥ 17w . Saam St Cranbrook Kamloops Nelson South Hill
' saca. nald Vlc;-{' V. M:redilh. Creston Ladysmith New Westminster 3lewan .
Sir Thos. Shaughnessy K.C.V.0. i ?"’”' m Clu‘ Pmkw-l.m vuco-u(;dolu:
p - Bl ::;‘:nm | Greenwood Nanaimo Princston White Horse
| Superintendent of Branches. | Bassano NORTH-WEST PROVINCES  Shellbrook
and Manager st Montreal. | Bawit Granum Monarch Stavely
Mdmm Prov. | Brandon Hardisty Moose Jaw Stony Plain
Br. Col. Branches. | Broderick . Hawarden :ooo-h gtlnthcnn i f
Branches. | Calgary offices erbert rathmore
and Newfoundlsod Branches. | Canora - : glgh River N:::l Swan River .
= B R e
ow o erne
- tm‘. n“‘[::.- | Cc;-‘h.:l.-' *  lonisfree Nokomis % Tugaske
ranswiok e Hat, Alta. | Cleverville Kamsack orth Battleford ~ Vegreville
Magrath, Alta. Crossfield Kindersley Ids Vermilion
Moose .l.'u‘i-\ ; Dasphin Langham Outlook Virden
Spring Coulee, Delisle Lanigan Pincher Creek Vonda
W&w Drinkwater Lashbarn Ponoka Wadena
Falls . | Darban Lethbridge ‘Portage la Prairle  Warner
OQutlook Sask. Edmonton Lloydminster Prince Albert Watrous
Busiigaiaisiste 3 Eibow Macleod Provost Watson
Monston 1y Andover Begies - lfros Medicine Hat Radisson :'l.mu-h
Baskatoou. Bask. | Elkhorn Melville Regina Wilcox
: Weyburn, Sask. glb.n Plains lllug.o’l'c- Rivers S Winnipeg @ offic )
“ Man. m.’ Mllk W 3
P ,‘_‘:g" | Grandview " ONTARIO AND QUEBEC = Yorkton
ein g British Cel. | Aw Elk Lake Montrea! @ offices)  Seaforth
 King Oity | Gt § G Armatrong Barrie Exeter Orangeviile Simcoe
- Levie 1. BT Onilliwack Belleville Forest Uttawa G offices  Stratford
Megantio~ | North Ena  Cloverdale ,::-h ::ln-t: Paris Strathroy ‘
sount Forest " W‘E ey 8 Greenwood Brantford Galt Parry Sound Toran (I8 offices)
Newmarket v - eau Ave. Port Hood Hosmer Cayuga Peterboro Walkerton
g w Beel Fslovns | Chatham Gowganda Port Arthur
O e 8t o Shosvitt | Cobalt © Goelph Port Perry Waterloo
il P, : Yarmouth B | Hamilon Wiarton
Hull, P.Q. New Denver Collingwood 3:-“‘
Paris Prince EAward New Westmins er Crediton Kingston River Windsor
- Peterboro Charlottetown Penticton Dundas . Lindsay ~ Sarnia Woodst
ey S N.-W.Provinces Prince Rupert Dunnville Londen Saalt Ste. Maris 2
port Hope R e gum—s L . | MARITIME PROVINCES
i “u.. Oalgary, Albe:ta Vancouver g Alberton Charlottetown Parmsboro Summersi
] Sauk Ste. Marie Oardston, Alts W estm'ster Ave | Amberst Halifax St. John Sydney
: 8 Stirling, Edmonton, A ta Vernon ~ Antigonish Middleton Shelburne Truro
g g Gretns. Man. Victoris . Barrington M Souris Windsor
: \x of Montresl. Birch Oove(Bay of Isiendsi—Bank | Bridgewster HTNG - wt‘ll“ATu o~
§ 47 Thieadneedle Street, K.C. New York Portland, Ore- San Franciseo
s . Seattle Wash. Skagway. Alasks
. Hebdea, W. A. IN ‘MEXICO
Manager. | i Mexico City, Avenida San Francisco, No. 50.

IN GREAT BRITAIN
LONDON: 2 LOMBARD STREET, E. C.

IMPERIAL BANK

OF CANADA

0

The Bank of Vancouver : " DIVIDEND NO. 81.
Head Office : VANCOUVER, British Columbia
CAPITAL A§THORIZED .- $20000c0 ° Notice is hereby given that a divie’

ECTORS—

- ;‘;‘f,ﬁfﬁfﬁ.;,f::‘;’;:,‘" [ S S D Wt dend at the rate of Eleven per cent.

M. B. CARLIN. Esg., Vice- P t, Cagitalist, Victoria, B.C. .
M. B AR N A TERSON [Licutenant-Governor British Columbia. ‘ (117) per annum upon the Paid-up
LW SHATFORD, Esg., MLLIA., Merchant, Hedley, B.C. i ‘ g o8

L H. Malkin Co.. Lid.. Wholesple Grocers, Capital Sfock of ithis Institution has

w. H. MALKIN, Esg. T
H. L. Jenkins Lumber Co., Seattle, Wash. ; been deC]a red for thé ’l‘hree h‘lonths.

- i TS R TR 1

|
!

i - HELL = ran‘d‘ Tra.lm%(u., Ltd., Vancouver, 8.C, o
LACMITC . Esg., Capitalist, /ictoria, B.C. . J
%iAHA HjiL,-\ PS, E<Qf& -’.' npn,l& Co., Lumber and Timber; President Cndlng 315t OCtOber, 1910' ~and that
Columbia Trust Co., Ltd., ¥atcouver, B.C. ’ . :
j.A. HARVEY, Esg., K/C., Foginerly of Cranbrook, B.C., Vancouver, B.C. the same will be payable at the Head
A general banking businéss 3 nsacted. A. L.DEWAR, Gen. Man. = ;
-l Office-and Branches on and after

'Tuesday,}hc Iét day of November next . |

- The Transfer Books will be closed .

4t a Dividend of THREE PER CENT. for the from the 17th to 31st of October, 1910,

October, 1910, being at the rateof TWELVE
the paid-up Capital Stock of this Bank

NOTICE ishereby given t
current quarter ending the 318t

PER CENT. PER ANNUM both days inclusive.

has been declared, and that the §ame will be payable at the Head Office pf th :
Bank- and its Branches on andiafter : : o e By Order Of the Board. -4
Tuesday, the Ist day of. November, 1910, D. R. WILKIE,
to shareholders of redord of 2 #t October, 1910.
L, °$"°‘ the Board. - ‘ General Manager.
f i GEO. P. SCHOLFIELD, .
Toronm.'nlh September, lgm%- General Manager i Toronto’ - 1st Septembel’» I910'

.- 3 : 3
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BANK OF NEW SOUTH W:ES. Australia, "

Reserve Fuad
Reserve Liability of
Proprietors

€2,500,000
1,700,000

2,500,000

u S enes

Aggregate Assets, joth September, 1909 ..oeieoiiiiiiiiiiiiill £38,181 084

Head Olu—iydny. New South Wales. London Branch -
64 Oid Broad St, E.C.

The Bank has 283 Branches and Agencies, viz.:—143 in New South
Wales, 34 in Victoria, 43 in Queensland, 4 in South Australia, 8 in West
Australia, 48 in New Zealand, 2 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. Incorporated by Roya! Charter in 1840

Paid-up Capital $4,866,666.66 Reserve Fund $2,530,666.66
Head Ofice—§ Gracechurch Street, Londén, E.C.
A. G. WALLIS, Secretary. W.-S. GOLDBY, Manager. i

COURT OF DIRECTORS.
E. A, HOARE, Esq.

J. H. BROI;E, Esq.
J. H. MAYNE CAMPBELL, Esq. H. J. B. KENDALL, Esq.
JOHN JAMES CATER, Esq. FREDERIC LUBBOCK, Esqg
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. MACKENZIE, Supt. of Branches.

J. McEACHERN, Supt. of Central Branches, Wisaipeg.
JAMES ANDERSON, hlpeclor. O R. ROWLEY, laspector of Br, Returns.

E. STONHAM, and ). GILLARD, Assistant Inspectors.

BRANCHES IN CANADA.

Agassiz, B.C. Hamilton, (x)-t.. Raymore, Sask.
Aiexander, Maa. Victoria Ave. Reston, Maa.
Asheroft, B.C. Hamilton, Ont., Rossland, B.C.
Battleford, Sask. Westinghouse Ave. Rosthern, Sask.
Belmont, Man. Hedley, B.C. St. "John, N.B.
Bobcaygeon, Ont. Ituna, Sask. St. John, N.B., Union
Bow Island, Alta. Kaslo, B.C. Street.
Brandon, Maa. Kelliher, Sask. 3t Martias, N.B.
Srantford, Ont. Kingston, Ont. St. Stephen, N.B.
Burdett, Alta. Levis, P.Q. Saltcoats, Sask. i
Cainsville, Ont. London, L Saskatoon, Sask.
Calgary, Alta. London, Market Sq. Semans, Sask.
Camp ord, Ont. Longueuil, P.Q. Toronto, Ont.

osd, Man. Macleod, Alta. Toronto, Ont.,, Bloor
Davidson, Sask. Midland, Ont. and Lansdowne.
Dawson, Yukoa. Montreal, P.Q. Toronto, Ont, King
Duck Lake, Sask Montreal, St. Catherine and Dufferin Sts.
Duncans, B.C. Street. Trail, B.C.
Estevan, Sask, North Battleford, Sask. Vancouver, B.C.
Fenelon Falls, Ont. North Vancouver, B.C. Varenses, P.Q
Port George, B.C. Oak River, Man. Victoria, B.C.
Porward, Sask. Ottawa, Ont. Waldron, Sask.
Fredericton, N.B. Paynton, Sask. Weston, Ont,
Girvin, Sask. Prince Rupert, B.C West Toronto, Ont
Greenwood, B.C. Punnichy, Sask. Winnipeg, Man.
Halifaz, N.S. Wynyard, Sask. ¢

Quebec, P.Q.
Hamilton, Ont. Quebec, St. Joha's Gate  Yorkton, Sask.
AGENOCIES IN THE UNITED STATES, ETO.

York—52 Wal Street—H. M. J. McMichael and W. T. Oliver, Agents.
::w California Street—]. C. Welsh and A. S Ireland, Agents.

Chicago—Merchants Loan and Trust
Foreign Agents—LONDON BANKERS—-The Bask of Esgland and
Messrs. Glyn & Co. LIVERPOOL-Bank of Liverpool. SCOTLAND-—

National Bank of Scotland, Limited, and Branches. IRELAND—Proviacial
Bank of Ireland, Limited, and lrucllu. Nationa! Baak, Limited, and
Branches. AUSTRALIA—Union Bank of -Australis, Limited. NEW
ZEALAND—Union . Bank of Australia, Limited INDIA, CHINA, aad
JAPAN—Mercantile Bank of India, Limited. = WEST INDIES—Colonial
Bank. PARIS—Credit Lyonnais. LYONS—Credit Lyonnals

Mumum-awo:;“mmum.t-u—r

Issues Ciroular Notes for Travellers, Avallable in Al Parts of the World.
Agents in Canada for Celonial Bank, London and West Indies.

The BanKk of New Brunswick
HEAD OFFICE: ST. JOHN, N.B.

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

Branches In New Mu\vlek. Nova Scotla and
Prince Edward Island.
R. B. KgssexN
General Manager

THE COMMERCIAL BANK

OF SCOTLAND, Ltd.

Established 1810. Head Office : EDINBURGH.
hld-np Capital,................. £1,000,
Reserve Fund,....-........ venness 2900,

Pension Reserve l‘nnd ....... .... #&110,000
ALex. Bogie, General Manag Jas. L. ANDERsoON, Secretary

LONDON OFFICE : 62 Lomlm'd Street, E.C.
Ax.zxunn Ross and GrorGe S. Courrs, Joint Managers
Crodis b-um Business n{uuut. “Pmu:‘?:::."m and l.cmn of

mlulﬂlntebabuudmms«uh.d the bank I In & tavorable
position to deal with remittance and all other banking transactions o the terms
The bank undertakes asency basiness M Colonial and Forelan lhh

THE ROVII. BANK OF GAIIIM

Incorporated 1869

Capital, $5,000,000 Reserve and Undivided m $5,928,000
Directors

BSoard of
H. S, Holt, ., Presiden E. L. Pease, .Vh
g Tso.mh" HL“GDn C E e l.z Blliott, Esq. ."'

row
WHThorno.E.q Hn:??lm&a Tjsfu:-m\dlanB. otrlneeln

E. L. Pease, Geseral Ma WB*mSupnn dﬂnxhn
C.E. Neill & F. .Shernu As—ta-tGeo.rlll
~  BRANCHES -ONTAR
Arthur Flmwood 3 Londou
Bowmanville Galt Niagara F.
Burks Falls Guelph NiagaraFalls Ccnmm
Chippawa Hamilton Osbawa 1 3
Clinton Hanover Ottawa TM
Cobalt l-prnoll & PutnamOttawa, Bank St. Tm Dundas St,
Cornwall Kenilworth Ottawa, Market Br. % Bloor St.
QUEBEC we

Jolette. loﬂ.rul West, Mountreal, St. Paul WM Grune Av.
Montreal, Montreal, Montreal Annex . Viotoris Av
Montreal, Seigneurs St, sunky St %.fb-‘

NEW BRUNSWICK :

acquet River la‘o- Sl Leonards
Ccmpbel!lm Fredericton oncton SL (wﬁ"l

e Grand Falls :ﬂm‘ e ohll. North “

Amherst H Lunenburg M
Aantigonish Halifax, South End Maitland ¥

Whitney

I Pictoss ¢ g-‘?
Louisburg Port Hawkesbury .“nt' Pier

s ¢ Su-unn: I Brandon W-“.
mﬂbwp Plumas sGnain Exc'ge
St. Joha's Davidson Liptor = Lumsden
ALBERTA Jaw  Prince Al Regina
Calgary - Lethbridge Edmonton Saskatoon
BRITISM COLUMBSIA Vancguver,
A Ladner Prince Rupert ' Hilicrest
Alberni Ladysmith Rossland y c# Mt Pleasart
Chilliwace Nanaimo Salmo [ * % Park Drive
Cranbrook Nelson Vascouver, Vi
Cumberland New Alberni . St r
Courtenay, Unibn WI. New W estminstes “ asSt. Viet West
Grand Forks Port Essi 5 East End 3
Kelowna Port M . Graaville St, [= -
cu A O RICO
Cub.rkt Cardenas Manzanillo. Sagua 5 Juan
Camaguey Havana Matanzas Santiago de HAMAS
Cienfuegos Havana. Galiano St. Mayari Cuba % Nassau
LONDON; 2 Bank Bldgs. Princes S5t. E.C ',.' 'o.Ki G illiam St.

2 ,‘iﬁ"ﬁ’fi‘ 6 3

THE FARMERS BANK of CAA DA

INCORPORATED by SPECIAL ACT of PA
HEAD OFFICE; TORONTO.

| DIRECTORS
Col. James Munro, President.
Allen Eaton, W. G. Sinclair, Burdp énby.
J. F. Ford, A. Groves. :
i
W. R. Travers, Vice-President and General “M*(
BRANCHES N
Allenford, Burgessville, Haileybury Milton, fville,
Arkona, Camden East, Kerwood, Norval, 1 nton,
ns Cheltenh Ki . Philipsville, i
Belleville, Dashwood Lakeside, Pon(z:'ool ¢ ¥y,
Bethany, Embro, Lindsay, Sharbot Lake, . "
Brucefield Fingal, Millbank, : . Ee
Sub-Branches b B
Dunsford, Janetville, Nud@o;%tatmn
CORRESPONDENTS | : i =
London County and Westminster Bank, Limited, Lond { The
Mercantile National Bask, New York, USA, The Ezchange
Nationa! Bank, Chicago, IIL Credit Lymuo. Paris, Berliner,
Handel-Gesellschaft, lotlh. Germany. e
Transacts a general Banking Business. Exchanges ', and soid,
Lotters of Oredit lssued on Foreign m - =
| depesits of $1, and upwards, compounded twice a year. .

l
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Capital Paid-up

E. F. Hebdén, Gen. Manager T.

‘Head Offléo.é
ORNE, .

hants’ Bank

Reserve Funds
$6,000,000 $4,602157
HEAD OFFIOE, MONTREAL
BOAR 'Fﬁr DIREGTORS :

' CANADA

E SHED IN 1864

8ir M. Montagu Allan, President _ Jonathan Hodf'!on, Esq., Vice:President
C.F. i LA A ?

Han,

. Smith,
F. Orr Lewis. s

B.ﬂ:t.
. Merrett, Supt. of Branches and Chief insp'r

N\ T.Lo Esq.
C.Mm. H:y‘l. Esq.

Acton _.EBlora Oakville Tara
Alvinston Finch i Orillia Thamesville
Athens Fort William Ottawa Tilbury
. Gait Owen Sound Torgnto
Berlin - Gananoque Parkdale “ Parl't St.
Bothwell Georgetown Perth . * Dundas St
Brampton Glencoe Prescott Walkerton
Chatham Gore Bay Watford
Chatsworth  Granton Preston West Lorne
Chesley |4 Hamilton Renfrew Westport
Creemore Hanover Stratford Wheatley
Hespeler St. E Willi own
Eganville ! Ingersall b) St. George Windsor
Eligin ardine St. Thomas Yarker
Montreal, Head Office: St. JamesSt. 3z=hamoi: ghcrbrooke s
n 1255 St. Catherine St, B chine te. Agathe des
“ 320 8t. Catherine St Qpegee S
. Catherine St St. Sauveur St. Jerome
1380 St. Lawrence Bly Rigaud St. Johns
. Shawville St. Jovite

ALBERTA

Killam New Norway Strome (sub)

Acme
(Tapscot P.O.) ] Lacombe (sub) Tofield
Botha (sub) Edgerton Léduc Okotoks Trochu
Brooks Edmonton i Lethbridge ~ Olds Vegreville
Calgary 2 .\nm-yo-Av? Mannville Red Deer Viking (Meig'n)
mrose Edson Medici at Sed ick Wainwright
-Carstairs Fox Coulee - Stettler Wetaskiwin
Brandon Griswold Portage Souris
Carberry Macgregor la Prairie Sidney
Morris ak Lake Russell Winnipeg

Gladstone

BRITISH COLUMBIA

SASKATCHEWAN '
Aatler Gainsborough bow Kisbey Chilbwack Sidney
Arcola Maple Creek ity Elko Victoria
Carnduff Melville itewood Nanaimo
i Vancouver

Gull Lake a

3!

New Westminster

«uil 3 s

| New York Adgngy—63 and 65 Wall Street{

BANKERS 1N GREAT BRiTAin—The London Joint Stock Bank, Limited
Toroxto Brasc#—A. B. PATTERSON, Manager

Saskatoon

"BANK OF HAMILTON

HEAD OFFICE. HAMILTON

id- Capital .[.{+ sssesscescosassoccs .. $2,500,000
::oer‘:g .ng‘ Undivided Profits. .....cooeeee.. $2,900,000 -
Wotnl ABNEES .. oofsbecssceenpfstugeniad over $35,000,000

DIRECTORS:
HON. WILLIAM GIBSON, President.
J. TURNBULL, VI e-President and General Manage
. Rutnerford. W. A. Wood.

C. A. Birge:
Col. the Hon. J. 8. Hendrie, C.v.0. C.C. Daiton, Toronto.
g BRANCHES:
ONTARIO
aster Fordwich Jarvis Orangeville Toronto
2::004 Ft. William * Listowel Owen “ Queen &
Beamsv Georgetowr. Lucknow Palmerston w o Spading
Berlin Gorrie - Midland Paris | College &
Bilyth Grimsby Milton Port Elgin & Ossington
| Brantford Hagersyille . Milverton Port Rowan Yonge &
Burlington Hamilton Mitchell Princeton &
Chesley “ Barton St. Moorfleld Ripley Bathurst &
Dethi - “ Deering  Neustadt Selkirk Arthur
Dundalk “ Vgut End_  New Hamburg Simcoe West Toronte
Dundas « NorthEnd Niagara Falls Southampton Wingham
Durnville " W’est End Niagara Falls,S Teeswater Wrexeter
MANITOBA ;
Bradwardine Foxwarren La Riviere Pilot Mound herne
| Brandon ranklin Manitoun Rolan inkler
Carberry Gladstone Mather Sno ke Winnipeg
Carman Hamiota Miami Starbuck “ Princess S
Durnrea Kenton Minnedosa Stonewall
Elm Creek Killarney Morden Swan Lake
SASKATCHEWAN
Aberdeen Brownlee Estevan Marquis Redvers
Abernethy Creelman Frangs Melfort Rouleau
Battleford Carigvale Gra “oulee Moose Jaw Saskatoon
Belle Plaine Caron Heward Mortlach Tuxford
Bradwell Dundurn Loreburn Osage Tyvan
ALBERTA BRITISH COLUMBIA
Brant Nanton Fernie Penticton E. Vancouver
Carmangay ‘Parkland Kamloops Salmon Arm N. Vancouver
Cayley Stavely Milner Vancouver S. Vancouver
Champion Taber Port Hammond
Granum Vulcan
CORRESPONDENTS IN GREAT Brirars—National Provincial Bank of
England,

CORRESPONDENTS IN UNITED Srates—New York—Hanover National
Bank and Fourth National Bank. Boston—International Trust Co. Buffalo
—Marine National Bank. Detroit—O1d Detroit National Bank. hq‘hdim:
Continental “Tational Bank and First National Bank. Phi
Merchants National Bank. St. Louis—Third National Bank. Kansas
—National Bank of Commerce. San Francisco—Crocker National Bank.
Pittsburg—Mellon National Bank. Minneapolis—Security National

mmm-npmd(!nuumpﬂynd chupiy

Union Bank of Halifax

w........vt' l....'.........mm

: i EOTORS :
Wwu. ROBERTSON, t. Hox.Wwn. ROCHE, Vics-Presmvewr
C. C B E. G. Svrrw,
b W. M. P, Wasstan
B. SmiTh.

... . Halifax, N.S.

ManNagER.

A. E. Jowns,

e Bay, sitan Saiitax (North Ead), laver.
Lockeport, Lus , Mabou,

ness, Liverpool, Lusenburg.

Meteghan, N.S., New Glasgow, North Sybﬂ;. Parrs-

E : Sydney, Sydney Mines, St. Peter's,
Truro, Windsor. W th.,

e BB UNSWICK St Joha.

IN PRINCE E WAI?NI -

IN BRITISH )
RTO RICO—Ponce,

IN PO .
IN QUEBEC—Moatreal, C.:

SPUNDENTS
‘ Ltd., England.

ank of Ganada, Toronto
CCOUNTS ¥

his Bank to provide wot only
i s g
e e B be

United Empire
It u .t.l;c .i.of
oy g

the management
sidered a pleasure.

&
E
2
4
§
i

§

P

Established 1865

Union Bankof Canada

Head Office - QUEBEC

Paid-up Capital - . - $3,244,000
Rest and Undivided Profits - $2,500,000
Total Assets (over)' - - $44,000,000

Board of Directors :

HON. JOHN SHARPLES - - President.
WILLIAM PRICE, Esq., M.P. - Vice-President.
M. B. Davis, Esq. R. T. RiLey, Esq. E. |. HaLE, .

Geo. H. TuHomrsoN, Esq. Wy, Suaw, Esq. E. L. DrEwry, Esq.
Joux Gart, Esq. F. E. KexasToN, Esq.

G. H. BALFOUR, General Manager.

H. B. SHAW, Assistant General Manager.

F. W. ASHE, Superintendent Eastern Branches.

J. G. BILLETT, Chief Inspector and Manager Foreign Department.

E. E. CODE, Assistant Inspector’,
H. VEASEY, Chief Accountant.
F.W. S. CRISPO, Superintendent Western Branches, Winnipeg.
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.
S HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, Vancouver.

: Apvisory CoMmiTTER ToroNTO BRANCH :
GEO. H. HEES, Esq THOS. KINNEAR, Esq.

THIS BANK, having close upon 200 Branches in Canada—
5 in the Province of Quebec, 51 in Ontario, 39 in Manitoba,
58 in Saskatchewan, 39 in Alberta, and 6 in British Columbia—

| extending from Quebec to Prince Rupert, offers exceptional

facilities -for_the transaction of all Banking business in these

Provinces. Collections and corresponfience are invited. ;
 The Bank has Agents and Correspondents in all Cities of

importance throughout Canada, the United States, the United

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

7T R Y
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CHARTERED BANKS.

oy

INCORPORATED 18565

THE BANK Head Office, Tornto,

OF TORONTO

Capital - - $4,000,000
Reserve F'd 4,750,000
DIRECTORS:
g P S RTRTIORL < - o
e Rt A8 Cobin ™ Rt e | S S

DUNCAN COULSON,

OS END
General Manager. —— EREOW,

Asst. General Manager.

BRANCHES:
Ontarle Gananoque Sudbury Quebec
Hastings Thorabury

2 Havelock Wallaceburg Moantreal

oroato, Keene - Waterloo (4 offices)

(9 offices). Kingston Welland Maisonneuve

Allandale London Wyomisg "™ Gaspe
:u:p (3 offices) St. Lambert

erlin British Columbia

* Bradford Millbrook

Brantford gmukn Vascouver Manehe
Brockville akville Winnij
Busford Oil Springs New Westminster Mu"‘
Cardinal Omemee Cartwright
Cobourg Parry Souad Saskatohewan Pilot Mound
Colborane Peterboro Portage la Prairie
Coldwater Petrolia Elstow Rossburn
Collisgwood Port Hope Glenavon Swan River
Copper Cliff Prestoa Kennedy
Creemore St. Catharines Langenburg Alberta
Dorchester * Sarnia Montmartre
Elmvale Shelburne Wolseley Calgary ©
Galt Stayner Yorkton Lethbridge

Bankers : —London, England—The London City and Midland Bank, Limited.
New York—National Bank of Commerce. Chitago—First National Bask
Collections made on the best terms and remitted for on day of payment.

THE TRADERS BANK OF CANADA

Total Assets - - $44,500,000
Total Deposits - - - - $33,600,000
: BOARD OF DIRECTORS:
.D. Warren, Esq., President. Hon. ] R. Stratton, V‘lso-Prddent.
, Esq., Guelph. W. . , Esq., Waubaushene
S. m. Esq., Hllnp;ton. E.F.B. Johnston, Esq., K.C., Toronto
H. S. Strathy, Esq., Toronto.
Auditor to the Board : John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man.  N. T. Hillary, Assistant Gen. Man.
J. A, M. Alley, Secretary. P. Sherris, Inspector.
BRANCHES 1 ONTARIO

C
C.
C

Alma Fort William Otterville ord
Arth gtud Vall P‘H‘l Toronto Branches
ur :
Aylmer - Port Hope Yonge and Colborne
Avon Haileybury Porcupine Yonge & Richmond
Ayton !ljm Prescott Avenue Road
Beeton Hamilton East Putman King and sm.
Blind River Hamilton Market Ridgetown 9'.. and view
Bridgebu H onge and Bloor Sta.
Bm‘il'fl Ingersol! Rockwood Gerrard and Main Sts
Bruce Mine Kenora i Danforth Avenue
Baur Ki St. Catherines Jones and Gerr
il Lakefield St. Marys Union Stock Yards
cﬂoﬂl ] on S Tottenham
Collingwood Lion's Head Sault Ste Marie  Tweed
pleau L. Vars
Drayton assey S e Wardsville 2
TN RS R
oant tra
Dutton Eﬂnt Forest gtop) Creek !:“"0"
Elmira prin "
Elora North Ba: Strathroy W, Ft, William
Embro Norwi y Sturgeon Falls Windsor
e Tavistock Wroneter
wa [

ALBERTA SASKATCHEWAN MANITOBA

os Beiseker l Saskatoon  Zealandia Winnipeg
gary rose Rosetown

monton Erskine
Gadsby Gleichen QUEBEC l Vancouver
Holden  Stettler Montreal Fort George Stewart

Red Willow Lospon.—The London City and Midlan. Bank.
Agencies. N&v York.—The Nationa: Park Bank,

Cricaco.—The First National B.ok.
BurraLo.—The Marine Natiooal Bank

l

THE NATIONAL BANK OF
SCOTLAND, LIMITED

Incorporated by Royal Charter and Act of Parliament. Bsrasisnen i8a,
£5.000,000 -$35,000,000

B oooiosonnceivih cecessas £1,000,000 § 5,000,000
Uncalled ..... R R sosmonh £4,000,000 $20,000,000
Reserve Fund .......¢c00000000 > £900.0(l): 4,500,000

Head Office - - B . EDINBURGH

Thomas Mector Smith, Geseral Masager. George 8. Mart, Secretary.
Londen Ofice—37 Nicholas Lams, Lombard Street, £.0. :

4. 8. Cockburn, Manager. X

The agency of Colonial and Foreign Banoks is undetfaken, and the Ae

ceptances of Customers residing in the Colonies domiciled is Lowdon, re
tired on terms which will be furnished on application.

CAP&AL PAID.UP-
$4,000,000
RESERVE FUND—

THE MOLSONS
BANK

wnuum@jﬂ;
HEAD OFFICE, - - MONTREAL.

BOARD OF DIRECTORS :
W I'ouo- lmm.'h“ s l'n& Vice-President.

™. Ramsay L P,

Ueo. Dm-e% ' Chas. B. Gordoo, Jamms ll.u..ﬂ.-d 3
A D and supt. of Branches. W, DRAPER, Inspector
W. W, 1PMAN, J. H.Oawresis and H. A. Harnii$, As't Inap'ss.

Alberis — BRANCHES
Forest St. Marys . Lachine Lock
Camrose Franktord St. Thomas +, Montreal—
Diamond City Hensall West End ; .Cote desNeiges
Edmonton Hamilton— East End br St. James S
Luhhr.ia- ames Street oronto—° % St Catherine
British arket Branch Bay Street S¢. Branch.
Reveistoke Highgate Queen 8t, Henri Bras ch
Vancouver Iroquois Treaton Maisooneuve *
Westminster A. Wales Market and
Hastings St. Kirkton aterloo Harbor Branch
Manitoba— Lambton Mills West Toronto ~~ Pierreville
Winnipeg London iliamsburg
Portage Ave, Lucknow Woodstock mond
Main St. Meaford Zunich = oberval
Ontane— Merhn . Borel
Alvinston Morrisburg Arthabaska St. Cesaire
Amberstburg Norwich Bedtord 7 Ste.Flavie Station
Ayimer Ottawa Chicovtimi 3 St. Ours
Brockville Owen Souad Drummondville Thérése de
Chesterville Port Arthur Fraserville 3 |ainville
Clinton Ridgetown and Riviere du  Victoriaville
Drumbo Simcoe Loup Statica = Waterloo
Duttos Smith's Falls Kaoowliton
Exeter 4 5
AGENTS IN GREAT BRITAIN AND VoLoNTEs—London and Parr's Bank

unster & Leinster Bank, Limited. Australis New -
gu hch“W.mm—mwwdl-n

ForEioN AoENTs—France—Societe Generale. Detitache Bank. Belgium
Antwerp—La Banque d'Anvers. China and Japan—Hong !:.Olwhh..

poration. Ouba— Banco Nactonal de Ouba. .
- AGENTS IN UNITED STATES. —Agests and Correspondents
h:lltoptﬂl cities. %
m in all parta of the Dominion, and remitted at
lowest rates of Oommercial » and Travellers.
Olroular Letters n‘bhhhdl'u-.,ﬂl&—l.

1
3

BANK OF NOVA SCOTIA

INCORPORATED 183a. % ¥
Capital Paid-up, $3,000,000. Reserve Fund, $5500,000

HEAD OFFICE, - HALIFAX, il S.
W‘Y.Jtmﬂ. Pv-b.&. s Coas. A-aw‘ Vbl’u?'d-u
Hacron Mclwwzs, H. C. McLszoo. N. RY
GENERAL MANAGER'S OFFICE, TORONTO, ONT.
H. A. Ricuarpsoy, General Manager. D. Warsns, General Manaj er

GRo. SANDERSON, C. D. Schurman, Inspectors.
BRANCHES

Neova m——d—h—‘i ol Anmﬂ. " dge : Caaving, Dart
mouth, Nigby. Glace am“ MW.'N“'h
Sydoey, New Waterford, Oxford, Parrsboro, ou, River Hebert, Springbiil.

Stellart-+ Sydney, Sydoey Mines, Thorburn (sub to ?'\"%_Glugow, Trenton

(sub to New G lasgow), Truro, Westville, Whitney Pier, W indsor, Yarmouth
New v , Chatham, anm River, Monc tor
i St. Andrews, St ] St. Joba, S

THE METROPOLITAN BANK

CAPITAL PAID UP $1.000,000,00

RESERVE FUND AND
UNDIVIDED PROFITSS - = S130AN3

S. J. MOORE, President. I
W. D. ROSS, Gen. Manager.

Every department of Banking
d d A ts of in

Head Office
TORONTO. CANADA

Letters of Credit issued, avail.
able everywhere Drafts bought
and sold. Collections promptly

dividuals, firms and corpo
solicited. executed.

Rainy River, St

g_cob'.. Tmo-to.blo« St, W, Kirg
and Dundas St., Queen and
Church St=., Bloor and Spadins,

Welland, Woodstock, Weston, St, Aan's M
w—Gn-‘Nlhu. Mootreal, New Havana.

Richmond, New Carlisie sub, to States-Bostoo, Chicage and

Pastebiac, Paspebtac, Quehec. New York v

$4,400,000 ,

|
§
i §
:
3
i
&
8
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CHARTERED BANKS.

( | Ebe
L} BANQUE NATIONALE | m“‘{‘}f%g?{if‘

Fom{ :

Capital - - -' - + = = = $2000,000.00
- Reserve Fund e 0 $!, 200,000.00
__

QOur system. of Travellers’ cheques has been
inaugurated a year agqg and has given complete satis-
faction t0 all our patrogs, as to rapidity, security and
econoiiy.  The public gls invited to take advantage
of its facilities. .

" Our office in Patis (rue Boudreau, 7, Square
de I'Opera) is found v#ty convenient for the Cana-
dxan tourists in Euro ‘

Transfers of fund: icollections, payments, com-
_mercial credits in Hdrope; United States. ~and
Canada, transacted at the lowest rate.

z

snapard Lemoine '.VA.l'u..

Quebee, St. Peter St

mo.u.m

- THE QUEBI;C
BANK |

» w
‘i . 8. l. STEVENSON, Geners'

Provi of Q

Black Lake. Otcawa,

Inverpess. Pembroke.

La Tuque. Renfrew.

Montmagny. Sturgeon Falls.
I horold.

Monceal, Place
.D'Armés.

St. 'Catherine St
Atwater Avenne.

T'aromto.

Thel' d Mines. rovis
Three| knven Winnipeg.

Upper Towa.
St. Roch. )
LONDON, Eng. -?\z'-nn~ of Scodand.

PARIS, France, - *| 4Le¢|KLredit Lyonnais.
Agents in the United States,
National Shawmut Bank, Bosfdd,
delphu Pa i

Calgary.

M‘-O J. lAl’!ﬂ

» Province of Ontarlo.

Province of Alberta.

~C)use National Blnk New York, N.Y.;
Mass.; Girard Nationa! Bank, Phnla

~7 Founded 1848, lacorp’ 18as, |

Province of Manitoba.

OFFICE

| Branches and connections xhroughout Canada.
British and Foreign Correspondents in all the important

. cities of the world. -

| Colections made anywhere in Canada and remittances

promptly forw arded.
JAMES MASON, General Manager.

THE

BANHK OF OTTAWA

FSTABLISHED 1874

Capital Authorized . $5,000,000
Capital Paid Up $3,297,550
Rest ang Undivided Profits $3,7563,469

The bank transacts every description of banking |
business and gives the most - careful attention to
any banking or financial matters entrusted to it.

'Eastern Townships Bank

QUARTERLY DIVIDEND NO. 111,

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

‘“The Transfer ‘Books will be closed from the 1sth to the 0th
inst., both days inclusivs,

By order of the Board,

J. MACKINNON,

Sherbrooke, September 1st, 1910 Geleul Manager.

COLLECTION AGENCIES.

34 000,000

5,480,000
47,000,000
61,200,000

lﬂdd Profits,

Capital P-ld up,
Reserve Fund and Up
Deposits by the Publ
Total Assets

direotors—E. B. OsLexr, M
Vice-President ; A, W.
James CARRUTHERS,
J. C. Eazon.

ghout Canada and the United States.

of the world.
BUSINESS TRANSACTED.

§ . .

t,. Pruidem Wiwtmor D. MATTHEWS,
AvsTin, W. R. Bock, R. J. CHRisTIE,
]n’ J. Foy, K.C., M.L.A, A. M. NANTON,
ENCE A. Boant. General Manager.

Cammereial and Tnv:llb >’ Letters of Credit issued, available

THE STERLING BANK

OF CANADA
HEAD OFFICE - TORONTO

Capita} Aut.bOrizcd;;' * L W 83,000,000
Capitdl Paid-up -4 - - - 926,467
" Reserve Fund - - - - 281,616
Total Assets 5 - - 7,258,480

Dirsctors—G. T. Somers, Pntlden! W. K. George, Vice-Presideat;
H. Wilberforce Aikens, B A, M.D, M.R.C.S. (Eag.); Wm. Dinees;
4.. Y. Eaton; J. T. Got‘c? stdney Jomes ; Noel Marshall, :

F. W. BRQU(;E!@ALL. General Manager.

Counties Grey and Bruce collections m.dc on communon Iam'! v-lud
tr

and sold. notices served. A generai ia
loan companies, lawyers and wholcslle mcrchanu given as rdemm
. H. MILLER, Hanover. e

THE MERCANTILE AGENCY
G. DUN & .CO.

Established 1841
210 Offices (14 in Canada)

Rates ard subscription quoted on application.

COMMERCIAL UNION A’SOOIATION Western. Canada’s
jargest and most rﬂ e collection firm. Winnipeg to Vancouver.
Reference, Traders l;.mn { nada, 611 Mclntyre B'-uu 416 Main

Street

CONSULTING ENGINEERS.

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bidg.
20 King_ Street E., Toronto.

Barber & Young, 57 Adelaide St. E., Toronto.
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CHARTERED ACCOUNTANTS,

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

MARWICK, MITCHELL & CO.
CHARTERED ACCOUNTANTS

HARRY J. WELCH
CHAR‘I‘ERED ACCOUNTANT,

Avprrs InvesTiGATIONS | Cost ann G "QAL SysTRMS

43 KING STREET, W., TORONTO
CHARTERED Aooouwtmn

‘U'Ksul & c“ns TrusTees, RECEIVERS. LI1QUIDATORS

ben,;gSeottS et, T
lLCChrhen. F.CA. W MPCA.
Established lm

v

OF SCOTLAND
392 Main Street, Winnipeg
Montreal London Glasgow New York
Washington Chicago Philadelphia St. Paul
Minneapolis Pittsburg Milwaukee Spokane
St. Joseph Kansas City New Orleans Winnipeg

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

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

Cable Address. Crebhmo, 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 LIOQUIDATORS

Rutherford Williaih”son
CHARTERED ACCOUNTANT,

TRUSTEE and LlOUmATOR

92 Church St. Toronto;, ‘

CORRESPONDENCE = |

P.0. iu

V-mo‘?vr,

<
*

1182

CREHAN, MOUAT & CO.. 182

ESTABLISHED 1882

W. A. HENDERSON All COMPANY, Chartered Accountants

w. A- HENDERSON, (Fel, 8962) S, V. ROBERTS
» MANITOBA Braoch Office! 108 Darke Block, Regina, Sask

J enkins @ Hardy

ASSIGNEES, CHARTERED Accounghnts

Estate and Fire Insurance Agents i
15§ Toronto Street - ‘l‘cronto

52 Canada Life Building - nohm.ln

414415 NANTON BLOCK —Corner Main and Portage Ave. |
WINNIPEG,

Audits Investiqations Liquidations Treast Accounts

VERNON PICKUP &.CO.
Chartered Accountants, England
Tolephone 3633 707 Melntyre Block, WINNIPES, Man.

OH N SCOTT
Chartered Accountant & Auditor. Manitoba & Seotland

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

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS'

18-20 King St. West, Toronto. Ontarlc.
222 West Eighth Avenue, Calairy. Alta.

George Edwards, F.C.A. Arthur H. édwudl
W. Pomeroy Morgan. Donald .A. #McCannel.
Gordon D. Campbell. W. H. Thqmnon

WINNIPEG and SASKATOON—Edwards & Ronald.

%
e

| : ESTABLISHED 184
ClarKkson,Cross @ Menzies
Accountants, Auditors, Trustees.

Members of the Domision Auoelnb dC. Auunam
of Toronto Cham
yancouver.

Toronto.

GAMBLE & GLADWELL,

“The oldest established accountant firm in Saskatchewan ’
Accouantants - Auditors . Assigners . qunl‘.tm
Room 4 Mickleborough Block, REGINA Saskatchewan
Geo. S, Gamble, City Auditor Chas. V. Glad well, Chartered Accountant.

Edwards @ Ronald
Chartered Accountants ::
AUD[TORS TRUSTEES uQUIDAToas
20 Canada Life Building, WINNIPEG
Also SASKATOON, SASKATCHEWAN,
George Edwards W. SHlhey Ronald
TORONTO and CALGARY EDWAI[)\ \IOR(‘A& & CO.

b

n. .

Ropert Mices, CA, F.CA (Cax.). CA (Scor

Cable * Accuraty,” Montreal lelephone Main 1540,

“donmvr MILLER @ CO.

Chartered Accountants.
Commercial and Municipal \udxu and Investigations

quidations and  Insolvencies
QUEBEC .BANK lUILﬂIIG Y MONTREAL.

D. A. PENDER, C.A. D. CODPER, C.A. .

D. A. PENDER & 0o.,
Chartered Accountants. Auditors & %.iquidators
Rooms 56 & 37 Merchants Bank Bldg. - Innipeg, Man.

=
. z

JOHN B. WATSON
Auditor | iquidator, ‘h ‘(“ &c.
Auditor to the Cities of Lzlhvy and Fernie

P.O Box 308
Chartered Accountant.
CALGARY. ALTA,

R -
- 8

[ g
-

DALE AND HODGE

Ch.rtorod-Account.nt.
Box 354 MOOSE JAW SASK

James F. Stirling C.A. {Scof lyeqkmk

STIRLING and RANKIN

Accountants, Auditors, Assngn“
7 4 Builders F xchange Bldg. WIN \IIF!(‘ MAN

-
z
3

d |
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TRUST obmmmr-:s. y

TRUST COMPANIES.

|

Y

" The Tométo General
Trusts Corporation |

is preparsd to receive

"TRUSTS

v £
for Individuals or Institutions

b
Toronto. Ottawa.

How-F. OsLer., K.C,, |
President. |

Winnipeg. |

J: W, LANGMUIR, {
Managing Director. {

|

THE ROYAL TRUST COMPANY
: HEAD OFFICE, MONTREAL
= Capitit Fully Paidl - - $1.000,000 '

BOARD OF DIRECTORS
Right Hon. Lord )
and Mount n.::. G.E M.G., 3{'8'_* 2\’..‘.?:."‘»’" ALLas

Presid : A BAUMGARTEN
Sir Edward Clouston, Bart.. E. B. GREENSHIELDS
Vice-President ' C. M. Havs
C. R. Hosuer

. o E | e H.V. MErEDITH
TORONTO BRANCH g.“"\z ":?:'c'
Bank of Montreal Bldgi{ Hox. k. Mackay
onge and Queen Screeq e
M. S. L. RICHEY Sin T. G. Swavousessy, K.C.V.O.
MANAGER } Sir Wa. C. Van Horxg, K.C.M.G.

ne UNION TRUST COMPANY, e

Head Offices and Safety Deposit Vaults—
TEMPLE BUILDING, Torente.
:

Winnipeg, Man. .........h.0ide fissessosenssnarps 15 Porta A
London, England ......iciuces 1 .................... . s75 Lotg:ﬂl 'S:-
CAPITAL PAID 8P L.cccoociacsiiins. $1,000,000

RESERVE FUND ...l ...cccovvrecranansns K
ASSETS OVER . .....0.coccvvessvccnncnces 11,000,000
i 1
5 Board pt! Directors:
CHARLES MAGEE . i .cccvvvccnnnnnansens President.

Hon. Elliott ‘G, Stevenson asd|T. Willes Chitty (England), Vice-
Presidents; Samuel Barker, M.P., H. H. Beck, 1. Hamilton Bean,
M.P. (England), Sir George W. Ross, E. E. A. DuVernet, K.C., 8. F.
Latzier, K.C., Geo. S. May, J. M| McWhinney.
Chartered Execufor, Administrator, etc.
Agents for sale a management of Estates.
« per cept. Interest paid in Sdvings Department, subject to cheque
Mosey loangd on Real Estate

CORRESFONDENCE INVITED

TRUSTS and GUARANTEE
COMPANY, Limited

43-45 Ring St. West, Toronto

Affords the best agency for the
transaction of any Trust Business,

Capital Subsoribed ...........ccoooeeces $2,000,000.00
Capital .Paid-up and Surplus Over ...... $1,450,000.00

JAMES J. WARREN, Managing Director.

Dominion Trust
Company, Ltd.

VANCOUVER, B.C.

S bed Capital $1.000.000
Paid Up Capital $525,000
Reserve $100.000
Acts as confidential agent
for the investing of
public or private funds.

Manages estates.

Acts as executor, liquidator,
assignee or irustee Or
persons, firms or cor-
porations. S

Correspondence solicited.

W. R. ARNOLD,
General Manager.

Branches : London, England,
and various Canadian cities.

J . McWHINNEY, Gen. Man.

National Trust Gompany,

| | Limited
18-22 King §t. East, Toronto

Capital and Reserve, - - $1,650,000
[ —
Modern Déposit Valts for the safekeeping of
bonds, stock certifiates, insurance policies,
deeds and other valuable documents. Anoual
rentals front three dollars upwards.

}f W. T. WHITE,

4. W. FLAVELLE,
President. | : Ceneral Mgr.

The Standard Trusts Coy.

HEAD OFFICES . WINNIPEGC, MAN.

i J. T. Gordon, M.P. Wm. Whyte (2ad Vice-Pres. C.P.R)
President Vice President

Capital subseribed, $500,000 Capital pald-up $ 350,000
Reserve fund, $90,000 Total Assets, (over) $3,500,000

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

& Those having fundsiand desiring to procure the best returns therefrorf\

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

William Harvey, Managing Director.

7

Authorized Capital, $2,000,000
The Western Trust Co,| s ™ &=
gl Paid Up o $450,000
. Araw ], ADaMsoN,
ident.

Head Offics, - WINNIPES, Presides

Hon. R, P. Rosuix,
Vice-President.

Acts as Trustee, Administrator, Executor, Assignee, Gua dian, &c.
Receives money for investment in morigages under guarantee of principal
and interest, or otherwise, cn suc b terms as may be arranged.

Undertakes the management and sale of Real Estate.
Correspondence invited.
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INVESTMENT AND LOAN C()\IP:‘ NIES.
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B.C. INVESTMENTS

Write us for information re Vancouver Island and B.C. Interior Lands and Invc‘gtnjent\
and Victoria and Vancouver City and Suburban Real Estate, :

INVESTMENTS THAT WILL APPEAL TO THE CONSERVATIVE INVESTOR.:

ISLAND INVESTMENT COMPANY, Ltd

D. C. REID, President and Manager

HEAD OFFICE-
Victoria, B,C.

Relctoncesn Merchants BanKk of C.n-dn

TRUST COMPANIES.

British American Trust Co.,

LIMITED
A. C. Flumertelt, H. N. Galer, W. L. Germaine
‘ Chairman; President. Vice-Pres. and Gen Mas,

PAID-UP CAPITAL, $100,000.90.
SURPLUS, $50,000.00.

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

HEAD OFFICE, YANCOUVER, B.C.
Branch Office: Victoria, B.C.,
CORRESPONNENCE SOLICITED.

COLUMBIA TRUST GO, LTD.

E. H. HEAPS - - President and Ceneral Manager
Authorized Capital - - 81,000,000 00
aid up - - - - - 166,300 00
Surplus - - - - - 175,253 00
Investments in Real sum. Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.
Head Office :—541 Hastings St. W., Vancouver, B.C.

The Brandon Trust Co.,

lelted
Brandon, Man.

Major A. L. Young
Vice-President

Head Office

A. C. Fraser
President.

Authorized Capital - -

Guaranteed investments made exclusively in first mortgages
on improved farm lands in Manitoba and Saskatchewan.
CORRESPONDENCE SOLICITED

John R. Little Managing Director.

$1.000,000

MISCELLANEOUS.

Manual of Canadian Banking

By H. M. P. ECKARDT
Postpaid to any country $2.50
Orders for third edition now received by

THE MONETARY TIMES

W Church St. T'oroato, Ont.

"“BRANCH | T
Vnncouver. B.C

i ]

The Home Investment and Savings l__tsoéiatlbl

Subscribed cun.n e v & » 0,

Paldeup - « = $883,
Reserve - - = $188.01
41% Debentures for Sale in Amounts of $100 &nd Muhiple.
2 thereof. Interest Payable Half-Yeprly.

Head Office, WINNIPEG, MAN.
M. BULL, Pres. W.A W nlpA'rT Mgr.

4
i

‘The Commercial Loan and Ttust Co.

HEAD OFFICE - WINNIPES
THOS. D. ROBINSON, C. W. N. KENNEDY,
President Vice-Pr Qaent

Western Mortgage Investments underuken
for Clients. Correspondence Solicited.
W. H. SPROULE

»
i1

M-meg. o =3

THE GREAT WEST ™ conpuny

Head Office, 436 Main St.,, Winnipeg Man,
Paid Up Capital, $1,600,000. Reserve P'nd"l-l(lll

43" DEBE TURES issued forSl(lell of over.
Term 310 10 yea
Alluwed on SAVIIGS DEPUSITS

Annual Repnn will be mailed on application. Money to I oan on ttw mort-
gages on improved Real Estate on.reasonable and conveniénht tgrms

BOARD OF DIRECTORS : W . T, Alexander, Esq.. Presidént and Manager.
E. S. Popham, Esq.. } AD‘ Vice pres.; Nicholas Bawll, Capitailgt. Director of
the Bank of Torbonto: D. Martin, Esa.,
| Esq , President Stuart Lhunul(,o E. L. Taylce, Esq.. K.C3 l'
Esq., Secretary 3

Wholesale Drulgm, EIH..l:smd."
. Alexander.

Al

PEHMI' ENT LOAN

2

The SasKatchewan Mortgage Cotporttion

HEAD OFFICE : REGINA, SASK: |

Authorized Capital. - - ‘2.0 0,000
PRESIDENT VICE.PRESIDEN

J.F. BOLE, M.P.P., Regina ROBERT SINTON, &e;im

Director Sukaghrnn Ins, Co.

President Regina Trading Co,

We are in a position to handle the idle funds of non-resident? vmlon and give
them as security oume of the choicest Loans to be haa in skatchewan.
Baxkers "

TTOR 5
The Royal Bank of Canada Messrs A!Iarg:(.‘nu‘(m & Bryant
H. N. GROSS, Managing Directer and Secrediry

THE ADVERTISERS ON THIS ‘PAGE
like to know that vou ‘‘saw it in The \lnnet ary Times

You will confer a favor on bnth advertiser:; md puhlnhu

by thentioning it when answering ul\unsememx
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INVESTMENT AND LOAN COMPANIES.

THE MONETARY TIMES

Volume 43.

D S S

INVESTMENT AND LOAN COMPANIES,

A TIME - TRIED INVESTMENT

This is not only one of /the largest and strongest, but also onme
of the oldest of the Cdnadifin financial institutions It has a record
of more than half a centurf -of steadily increasing "succéss, sm}r,lvty
and strength. In this tim¢ an experience has been gained ‘whn:h
entitles its- Directors and Pfficers to be considered experts in the

selection of choice; safe sgcurities for the investment of its {r.ndvx:
Its Capital, fully paid,§jand Surplus, exceed NINE AND ONE
QUARTER MILLION ‘DO LARS. : e
t an unusually

Its recofd, experjence §nd strength ronstitute
afe Depository for Savings, and its Debentures have - long l}eld
a very high place in the eftimation of those conservative, cautious
nvestors, both ‘in Great Bfitain and Canada, who prefer :\h‘r‘ulr
«fety to a high fate of igterest. In Canada they are a LEGAL
INVESTMENT FOR'TRUST FUNDS, and are accepted by the
Canadian Government -as fthe Deposit required to be made by
Insurance Companies, “etc.

We shall be glad to sgnd you a specimen Debenture, a copy

- of odr last Annua} Report,|{and full particulars, on receipt of your
address. Write for them to-day.

CANADAPERMANENT

The Standard Loan Company

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

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

VICE PRESIDENTS
W. S. DINNICK, Toronto
R. M. MacLEAN, Landon, Eng,
: DIRECTORS ;
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL. G.C.M.G.
DAVID RATZ R.'H. GREENE  HUGH S. BRENNAN
J. M. ROBERTS A.J. WILLIAMS

Head Office: Corner Adelaide and Victoria Streets, - TORONTO

PRESIDENT
J A. KAMMERER

Toronto reet - Toronto

Mortgag;:’ ‘Corporation
i

i
¥
8.
i1
iz
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DEBENTURES

A
Issued for $100 or over—one. to five years

" THE HURON & ERIE
LOAN AND . SAVINGS /CO.

Paid-u‘f Capital $1.900.000
s

» Total Assets over $12,50),000
Reserve $1,800,000

' LONDON,

Incorperated
18€4

The/ RELIANCE 12%¢ ood Sotis |

Company of Ontarle

84 KING STREET EAST - TORONTO

Ja Gunn N.H Stevens H,Waddiogton C.R Hill
President Vice-President Manager Secretary
Permanent Capital, fully paid - § 784,910
RS - » piiwe e . 1,900,000

Deposits subject tg cheque withdrawal. We allow interest at
3% per cent,, compounded quarterly on deposits of ofie
dollar and upwards. Deposit Receipts issued at 47 i

Debentures issued in amounts of $100 and upwards for periods
of 5 years with interest at 5 per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

The Hamilton Provident and
- Loan Society
Capital Subscribed, $1,500,000. . Capital Pald-Up;$! .l00‘.000

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

DEBE“TURES {ssued for one or moré years with
) nterest’at four per cemt. per annum,
payable half:yearly . The Debentures of this Society are a legal
investment for Trust Fgnds. Correspondence invited.

Head Office, King Street, HAMILTON, ONT.
A. TURNER, President | C. FERRIE, Treasurer

AGRICULTURAL SAVINGS & LOAN CO.

LONDON - - - ONTARIO
Paid-up Capital, $630,200 Reserve Fund, $340,000
Assets, $2,490,919.84 .

DIRECTORS :

Twomas Bearmie, Vice-Pres.

T. H. SmarLLmas M. MASURET
Money advanced on improved farms and productive city and town
properties, on favorable terms. Mortgages purchased. Deposits received.

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

W. J. Rewn, Pres. T. P. McConrmicx

{

5% DEBENTURES 5%

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

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

i

.

e Street, Toronto
[EsTaBLisHED 1873

Paid-up Capital $1 oop,000. ‘\ | Reserve $300.000,
Debentures
Issued, one bundied {bllars and upwards, one to five years

¥ 4 Per Cent. '
Interest payable halt-yearly) These Debeatures aresan Authorized Trustee
Investment. Mor guge Loans made in Oniario, Manitoba and Saskatchewan.

wW. WEDD ]. ., Sc;rvlnrv. V. B. WADSWORTH, Manager

LONDON & CANADIAN LOAN & AGENCY CO., L.

. Assets $3.965,000

¢

i = i &
2 John MoClaryPres.
The Ontario Loan and Debenture Co. iouoow. ont.
Capital Subscribed, §2.090,000 Paid.up, $1,200000  Reserve Fund, $800,000
issued for two to five years with half yearly couposs. -
Dabﬂlmm Principal and interest ’plyn.bla without charge at sy
(o] branch of Molsons Bank. Legal lavestmest for

4 / Trust Funds.

b Total Liabilities, $3,63,31s. Total Assets, $48e0006

Mortgage Loans on Improved Real Estate
A. M. SMART, Masager.

———

THE ronggzn MORTGAGE COMPANY

No. 13 Toronto Strent

Capital Paid-up - 7" 00
e res Puod -4 | Total Asseéts $2 766,954 66
President
HON. SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C. -

Debentures issued to flay 4%, a Legal Investment for Trust Funds, -
Deposits received at interest. withdrawable hy cheque.
Loans made on im ed Real Estate. on favourable terms.

Lfvmurt.n GILLESPIE, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY
Masoni¢ Temple Building, London Canada

Interest at 4 per cent. payable half-year'y
on Debentures.

T. H. PURDOM, K.C., President ‘NATHANIBL MILLS, Manager

!
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12 per cent. Annual Dividends.

The Prudential Investment Co., Ltd.

Authorized Capital $2,000,000.00
Subscribed Capital $800,000.00

DIRECTORATE.

THOS, T. LANGLOIS, Vancouver;
President B.C. Permanent Loan Co, ;
President Pacific Coast Fire Insurance Co.

President National Finance Co., Ltd.

J HON. G. H. BULYEA, Edmonton ;
Lieutenant-Governor of Alberta,
DAVID W, BOLE, Montreal ;

President National Diug and Chemical Co..

Limited. :

Safety In Seourity and in Directorate,

The Prudential Investment Co., Ltd.
~Head Office, VANCOUVER, B.C. Paid-up Capital $450,000.00

The Company bas declared a yearly dividend Reserve $100,000.00

o per cent. for the past +

it phem onanes 1 .“;::';"‘ . DIRECTORATE- cent,
The funds of the Com i 2 R.H.DUKE \'ancmmvev.(ﬁoemiﬂungev
reveaue prodncing Wenter' vt propines 1o Pk oL P e €
increase in value with immense strides each year. 10, ENVRIEINY, Veuiag. Syneipn
The National Finance Co., Limited, own a quantity JAS. A. MCNAIR, Vaticouver ;

of the stock of this Company which they will seil Vice.President Hastings Shibgle Mfg. Co.
in any number of shares to suit purchaser, and on E. W. LEESON, Vangouver ;
terms if desired. . President, L eeson, Dickie, Gross 8Co.,Lud.,
Prospectus and detailed information will be gladly R S——
furnished if you will npgly to the Natjonal Finance
Co., Ltd, Vancouver, B.C., or at Toronto, Ont. ;
Ottawa, Ont.; Halitax, N.S;; St, John, N.B.;
Winnipeg, Msn’.; Regina, Sask. ; or Calgary, Alta.
We gladly furnish bank and other references.

LEWIS HALL, D.D.S., Mayor of Victoria.

G. A. McGUIRE, P.D.S.,, M.P.P.,
Vancouver.

ALD.JAMES RAMSAY. Vancouver ;
President Dominion Biseuit Co.
GEO. ). TELFER, Vancouver;

Manager B.C. Permanent Loan Co,

HON. A. E. FORGET; Region;
Lieutenant Governof of Saskatchewan.

WM, FLAVFLLE, Lindsay; Ont. ;
President, The Victoria Lban & Savings
Co.. Lindsay, Os1. ;
President, The Durdas & "l\'c!k'nl.ut

9

—

-

The British ColumbiaPer- company are in mortgages—
manent Loan Co., Ltd. absolutely secure — upon
bas for several years paid ~which exceptionally highrates
dividends of nine- per cent,) are‘obtained.

is over $343,949.50, and the vestment of sterling merit.

earnings for 1910 were $178,- We are glad to give detailed

781.79. information and to furnish
; bank and other references.

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,
President and Manager. Vice-President.

Ghe

Monetary Times’

Statistical,
' Review
and

A'Outlooh
Number

"FOR 1911

Will be Published January 7,
1911.

ORDER NOW!

SASKATOON

. .
SASKATOON
secuﬂty and Proflt ! The Largest City in the World The City of Railways; Wholesales,
2 . r its age. \ and pay rofls,
The permanent stock of The investments of this T T $

SASKATOON is the geographical centre of the great mnd‘lf west, and is
surrounded on all sides for 45,000 miles by ths finest agricultural land in
Western Canada, embraciag 150 thriving towns and villagés, and is
destined to become the greatest distributing centre west of Winnipeg, It

has nine operatiag lines of railways and it has cheap transportation facilities,

and on th letion of the d ing back of the Saskatcheéwan ° i
on its par V‘h"e- For these rea- will h."e"c‘::z:.;n“ pov:r & Wetorn C:n(d:: (l:n.c“n‘v:nl:‘g:.:illtl
) The company’'s | NATIONAL | sons we highly ensure a large city. v :
anent cap- recommend
tal1s$1.000000. | FINANGCE | Class “A" of : Brevoort Pask - |
the aseets Bre 2 this- stock at BRE\ OORT PA:U\ “h situated juz orhxdt lh;“twn :ul..ﬂrch n:he
irection in ich t eatest t t | '
92677200 88;: | CO., LTD. | 8150 per 100 oty Mk § e fooss ot Sesiadoves Daptacsity Bhe [ts
the Reserve Fund share, as an in- selling lots at Seventy-five dollars ($75) to Ninety dollars (§o0) each, on

the easy terms of Ten dollars ($10) cash and Five dollars ($5} per month.
: Correspondence solicited.

SasKatoon Development Compai_i, ?l.td.

’ Orrrens : - §
810 Second Street, East, Calgary: #47 Main Street, Windipeg.

-

AN ATTRAGTIVE INVESTMENT

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

APOLY TO ;

THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANADA

-

Wanted - Agency for a First Class Fire Insurance Co. by
responsible firm who can guarantee good business
FEDERAL INVESTMENTS LTD,
312 Pender St. W. Vancouver, B,O.

MEMBERS FACIFIC COAST STOCK EXCHANGE.,

i
!
i
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MISCELLANEOUS.

HIS is the mark of
the Underwood —
more extensively used in
Canada than all other
makes of typewriters
combined. No ' matter
what machine you have
used, or' are using, you
will ultimately buy the
Underwood. United
Typewriter Co.,Ltd., in all Canadian cities.

i
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MISCELLANEOUS

3

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

‘ For information, Jocation and prices, address
R. A. RUTTAN, Box 195, Port Arthur, Ont., Can,

\

‘ITORONTO‘ PAPER MFG. CO. LTD.

. MILLS AT CORNWALL, ONT
We manufacture PAPER High and medium grades.
ENGINE SIZED, TUS SIZED, AIR DRISD

‘ waiTs AWp coromsp WRITINGS, BONDS, LEDGERS

-, v & s, c. BOOK, LITHO ENVELOPE asxp COVERS
. Made in Canada s For Sale by all Wholesalers

-~ A Taylor

A B C CODE
STH EDITION USED

CABLE AUDRESS
*BLAIKIE romonTO

e« |mperial
Guaramee & Accident

Insurance Company
lof Canada

46 King Street West, Toronto

Qur Bonds Pr You ' Subscribed Cap- ’
lt" e - slomtm

Against defaulting employees.

1f you need a bond Wluc us .

Our Policies Q‘cc:!ont and Impe"al
sSickness--prot t .
loss (ro:n.dnr::k»li::mu G Protection

E. W-lL}.ANS. General Manager.
THE ADVERTISERS ON THIS PAGE wmlld
like to know that you ‘‘saw it in- The Monetary Times.’

You will ¢onfer a favor on._both ul)crhccr and publisher
by mentioning it when answering ladvertisements.

o
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SAFES-SAVE-PROPERTY

that is

J. & J. TAYLOR, TORONTO SAFE WORKS

Gl Sidrass Pord Toronti: Folofhomectlain 2tO Y

PorherClark %/%'yéi;%
“BrrrestortpLotecilors &t

W.R PERCIVAL PARKER %‘m" WW’
GEOROEM CLARK fmé

JONN A.MeEVOY

Safe Will

The lmpérial Life

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

o,
Inm: Im.m

, Net Surples, 621,519
" Head Office

|  ABSOLUTE SECURITY TO POLICY-HOLDERS. TOR ONTO

OLDEST ACCIDENT oFFICE
RAILWAY PASSENGE‘S/ @
ASSURANCE COMPANY . “

LONDON, ENGLAND

CAPITAL
$5,000,000 8
CLAIMS PAID / | o
$30,000.000 4 0(, FIDELITY

" WORKMEN'S ﬂ'v
LECTIVE !
EIH.WEIS LIABILITY
Head Olna for Canada:

BAY STREET, Cor. RICHMOND
TORONTO

Agents wanted in p-qdm-d Ostari
Apply F. H. Russell, Genersl Masnager:
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PRINCIPAL CONTENTS OF THIS I

Che Monetary Times T

Editorial :
OF CANADA Canada’s Banking System
PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES 'ﬂ"‘l‘fll‘l““ ”"—‘l ::""‘;'.‘f"";"l"“
PRINTING COMPANY OF CANADA, LTD. Sheldon and s (amblers
~a B Western Canneries Impudence ;
Sditor—Fred W. Field Vancouver's Hidden Treasure Company
Business w—ll:¢'LJ,w-°"- Portugal’s Financial Difficulties
Advertising Manager— eanings.
Finance and Economics:
The Monetary Times was nuuhhed in 1867, the year of Coafederation. New Mergers and. Results
1t absorbed in 1869, The latercolonial Journal of Commerce, of Mostreal; in » . o C3: li2 3anking
.y:. The Trade Review, of Montreal; and The Toronto Jourmal of Com- (‘nmpl_lm( nt to Canadian Banking
“ p New Companies U g
Terme of Subseription, payable in advance : Another Merger ........
Canada asd Great Britaior United States and other Coustries. Stock Exchanges:
::- . L g :.'w ’ : “": Prices of the Week .......
Three Monthe - ot 100 | Three Months . - s 1235 Bonds and Municipal Credit,
ADVERTISING RATES ON APPLICATION. Municipal Sinking Funds 171;
-~ Against the Municipal Bonus 172
WEAD OFFICE: Oormer Church and Court Streets, Torento Overseas S"w urimj‘I \"lr‘\:'! 1731
’ g i Bt i £ - I)(-l)(‘ntu}n-. \w 'lr'lml. ' ::
m. Mal X S arc 732
Western M °.“.¢.ﬁ'.a‘:|"n""“" hcha_;:’: mﬂ. w. Bond Tenders Invited . ... 173
Goodall, Business a toi epresentative, phone 7850 .
Mentreal Ofics: Byy, Moard of Trade Building. T. C. Alum, Editorial COMMerce and Transportation : 5
Representative. Telephone M. 100t Willing to Build Atlantic Ships ........ .5 1720
London OMice: 235 Outer Temple Strand. T. R. Clougher, Business and Trade Benefits from Railroad Construction i, . 1722
“";;i" ."'"""d':"‘r"".“' ’: Central. - Silniatines Trade Relations With United  States 3 172(
whe roseive them late wili confer & faver by reporting to the oiroulation L'.‘;:‘“"" Bay Railway e 1726
separtment. nsu s
The Monetary Times does not necessarily endorse the statements ana To Improve Ontario’s Insurance Department .. .. 1727
*::hmnmnmm:rm?ﬁu;ﬂ:: Recent Fires ... SRR GaL L. © 1720
suding from its ocolumns fraudulent and ebjectionable advertisements. AN To Stop Fire Losses ... E 1730
wiormation wift be treated oonfidently. King's Hall Fire, Montreal N..... 17%
e —— - R E T kot «,ﬁm*-,__*i_‘».;_____ —
CANADA’'S BANKING SYSTEM. [slrvngth under the threat of panic; that theigoodness of
e ; hank notes is unquestioned among the Canaglian people;
The monograph of Professor Johnson, of New York, [ and so on. 4
on the Canadian banking system is regarded by the ma- The Canadian system, as Professor Johilgon says, is

jority of our bankers as the most reasonable ‘exposition { a product of evolution. Our bankers and thé public, we

of the subject yet written by an American. It was pre-| think, trust that it will always be so. In )'Qiu\ past, it
pared for the use of the National Monet: iry Commission, { was thought that the present decennial reviion of the
which in the course of its labors is puhhxhlng a valuable | Bank Act would one day vcease, the idea appagiently being
banking and financial library. The Commission seek|that the system would have been pruned md improved
knowledge as to the world's banking systems with a|sufficiently to make further- revision mm..(g,; ary. It s
view to improving that of the United States. In 1896 | yery doubtful whether this opinion is now hc&l In cither
the Journal of Commerce of New York did similar work, | the government, the banks, or the public. lbn decennial

and issued in four large volumes a history of banking | revision gives an opportunity to cope with the new de-

in twenty different countries. Nothing résulted so far as| yelopments which must necessarily occur Hn a voung
any altgration of the United States banking system is|¢ountry. It also affords an opportunity to check
concerned.  The opinion of well-informed Canadian finan-|if thev exist. It seems like dly, therefore, lh.;( for a con=
ciers is that no practical action will be taken as the result | §iderable time the Canadian Bank Act will $indergo re-
of the labors of the National Monetary Commission. And | {ision every ten vears. This system of evolifion should
one may infer that this is prnl)lhl\ a correct conclusion. | from time to time ensure to Canada a good Bank Act
Of Professor Johnsongs examination of our banking The main criticisms made by Professor fshnson may
system, the npmmn of yln wdian bankers, broadly speak-|be examined here. ““The kevnote of the -u;i:ini/.mun of
ing, is that in theory fhe writer is largely, if not entirely, | 4 Canadian bank,”” he savs, ‘‘is the n.~nhftnli/.alinn of
correct. But theory does not always agree with practice. tesponsibility,  One man, the general :n.:lf:v,;rr. IS Su-
Thus it is thought that had Professor Johnson the com- preme. " Above him in authority, under the HBw, are the
bined qualifications and knowledge of the professor and | directors representing the stockhalders. Belas:- him is an

J“l“!'}

the practical banker, his paper would have been stillmore | army of emplovees, of whom "aHl but - two g three owe

valuable. their positions entirely to his favor.”” It is pu\\nln that

With few exceptions, the points made in the mono- objection to this broad statement will be takin by ( apa-
‘w exceptions, the :

i
|

] 2 v s

; ; . | dian bankers. Undoubtedly, there is cent¥alization  of

griaph are favorable to the Canadian banking system. It | 2 4

is stated by him that Canada’s financial position is of the tesponsibility, in which the general manager is largely

strongest ; that this country's immunity from financ 1al |

distress is mainly due to the character of #s banking

system ; that there is no likelihood that the Dominion will | -

cease to draw pital from abroad; that the jsystem was 4 uaps nded, discarded or changed "{ the (hrutm ite. Pro-
ase ft aw capita om : ad ; v !

not created by lawvers or.statesmen to meet a fiscal need | fessor Johnson admits that the general m: -naga rs of our
< x the | banks are, without exception, men who hitve been in

interested, but it is very questionable whethér he can be
l fermed supreme.  Important recommendations and opin-
| tons of genéral managers have doubtless ioften been

of thé government as was, for instance, that of
United States; that elasticity of the note circulation and
the unity of the system are two features giving great

the banking business since bovhood, andifwho have
worked their way up through all the gradegs of employ-

|
|
|
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1714
ment by the force.of brains, industry, ¢haracter and good
health. Is it not natural that this condition should result
in considerable trust and responsibility being placed in
the general manager? |

That all but two or three employ¢es owe their posi-
tions entirely to the general manager's favor is a mis-
statement, as. i known by those whp have watched for
many vears the filling/ of banking vacancies. Generally
speaking, few, if any, bankers in high positions, or else-
where, owe their sucgess to anything but merit. - The
principle of promotion in the Canadian bank is thoroughly
recognized. It is related of one prominent bank officer
that upon his appointiment he informed the directorate
that, as theretofore, vacincies would be filled strictly ac-
cording to capability. AVhile this expression was unneces-
sary, at the.same time it emphasized the principle which
rules throughout Canadian banking.

That * savings ban
generously treated is t
Professor Jolinkon, :ljlhnugh later
opinion that thrm{ per icent. is a higher rate of interest
than most of the savings depositors in the chartered
banks have a right tojexpect. There are two good rea-
“sons for ithe rate remadgning at three per cent. The first
is that the l)umin'ione; government pays that rate on
deposits in  its., saving§ banks. The second is that the
Canadian banks have o such unity of thought and action
as Professor Johnsop eems to indicate in séveral parts
of his monograph. | ?:oroforc, it is unlikely that the
twenty-nine chartered anks-would" agree as to the rate
of interest. Some, ifi npt all, of the banks would probably

be glad to pay mmflc‘th;m three per cent. for savings

'~ depositors in Canada are not
conviction of the outsider, says
he chronicles the

" deposits when money as dear, as it was in 1907, while

they would be anxigus to reduce the rate to two and a
half per cent. when mopey became plentiful. ! It is doubtful
whether the reductign {would appeal to the savings bank
depositor, especially’ as, in" any case, he can earn four
per cent. elsewhere ifj he chooses to deposit with’ mort-
: ies.

~ With most of 91. branches throughout the West,
the ¢xpense is greatirglatively to the amounf of business.
But our banks are matjonal banks, and look for the pros-
perity and develop ' of the country as a whole. If we
borrowed ouf mon the East and lent it in the East
we could afford to defid to the borrower at a ‘somewhat
Biut we @end the surplus over the country
and pride ourselvesiofj its equitable distribution over the
wholé¢ country.. If sv@ paid a higher rate of interest to
thé depositor; we gould -not afford to do this because of
i fstern branches. The margin would
f work upon. If the money were all
juld benefit local interests in a way,
local. They are national, and we
t fact. Our aim is rather to pro-
rrower throughout all Canada at
to pay high interest to the de-
e of our system will be seen by a
.s of interest on loans in Western
estern States.
ih sharper distinction between de-
posits is advocated by Professor
solution of the problem. Many
agree, although there is a sharper
distinction between fithe two than is indicated by the
writer. Current agcaunts, unless .a special arrangement
is made, receive ng ipgerest. The fact that some savings
depositors having tﬁh{; king accounts is due to the lack of
unanimity of opiniofi{ and action among the bankers.
The fact that the praktice has not been discontinued is
dae largely to the sa -. cause. In other words, when one
bank commenced to hand cheque books to savings de-
positors, the others felt obliged to do likewise, not
because they desired, ibut because competition compelled.
The cheque book tem in this connection entails con-
siderable bookkeeping{ dnd it is doubtful if, when. intro-
duced, it was thought the facilities given would be so
widely patronized.

be too small for u
kept in_the East it
buf our, banks are nd
pride ourselves on
vide money for the §
reasonable rates ifh'
pt/)sih)r. The :Advaqt
comparison of the
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On the subject of call loans made in New York, so

frequently criticized in  Canada, Professor Johnson
says :— . ;
““‘Some people assume that the money loaned in New
York rightly belongs to Canadian industries, and that
it would be loaned in Canada if only their bankers were
not so eager to make ‘easy’ money in Wall Street. This
criticism betrays ignorance of the nature-of the Canadian
banking reserve. If either the law or public opinion
should prévent the banks fromr lending money in Wall
Street, Canadian berrowers would be no better off than
now. The banks merely would be obliged to carry'in their
own vaults the money they now lend in New York. As
their earnings would be less than now, quite possibly
their equipment and facilities would also be less and the
Canadian borrowers not so well cared for as now.”’ This
disposes of the eriticism| in a-very fair ‘manner.

One of the most serious criticisms is that the Cana-
dian branch banking system has really checked the de-
velspment of business and industry in the Maritime pro-
vinces. The Maritime provinces will themselves scarcely
endorse that statement. The branch bank system gathers
deposits where mon¢y is plentiful and makes loans where
it is most needed. The transfer of funds from sluggish
to active communities, says Professor Johnson, is the
inevitable result of our banking system, and is the cause
of the tendency of the rate of interest toward uniformity
in-all parts of Canada. That fact is surely one of the
strong features in supplying the financial need of the
Dominion. In the [East, where money;Hor commercial
purposes is more than sufficient, the surplus is used for
commercial purposes in the West, (where money is not
so plentiful and the need therefer is strongly defined.
The chartered banks foster commercial, development par-
ticularly for many good reasons. Loans on land are made
by the life insurance companies, the trust co i
private estates and loan companies. Without a uniformity
in the interest rate, it might be possible to lend money-
at, say, one per cent, less to certain sections of the
country, while other sections would pay higher than
they do now, but obviously this would work disadvan-
tageously to the country as a whole. . Again, the volume
of business and prosperity in the Maritime provinces
depends largely upon the credit and facilities afforded
to Western Cahada by the banks. Yhe separation of
savings and commercial banks is a natural  thing for a
man from the Eastern States to advocate. There such a
division has worked fairly well, but it would have been
attended by very bad results in the Western States. If
savings banks were allowed to lend money only on real
estate it would withdraw a great deal of money from com-
mercial enterprise, and rates would be higher all round.
We argue that every dollar of the people’s savings should
be used for commercial purposes. As an evidence that
this reasoning seems correct, witness the fact that in the
Western States, where the deposits are needed for com-
mercial purposes, the savings banks do a regular banking
business. ;

The emergency circulation, which Canadian bankers
are now allowed to use, has the disapproval of Professor
Johnson, who advocates, as an alternative, that an in-
crease of the capital account should be sufficient in the
future to permit untaxed circulation adequate at all sea-
sons of the year. But it should first be understood that
there is no profit made by the banks directly due to the
use of the emergency circulation. Canada, prnctica"y
speaking, is a one-crop country, and the strain upon our
financial facilities is| chiefly in October and November,

and in a lesser degree, December and January. Increas-
ing the capital of a bank merely to cope with the crop
movement—the heaviest financing of which is largely
during one or two months—might mean that the n;“’

er

capital would be more or less idle during 'the remain
of the year. By means of the emergency circulation, the
banks pay for the privilege of using extra capital requir

especially for the crop movement, this privilege extending
over but the necessary months. The bank thus does not
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make a profit, while it pays for the accommodagion, and
is not, therefore, given an enlargement of its franchise.
_Many Canadian bankers will probably agree as to
the necessity of an increase in capital, but not on account
of need during the crop movement alone. In connection
_with this point, may be mentioned the rest funds, which
Professor Johnson says have been increased to abnormal
figures chiefly by sentiment. Here, again, we think a
large number of general managers will agree. Some years
ago, the Canadian banks as a whole did not place ex-
traordinary reliance on the reserve fund. Glancing at the
banking -statistics some years back, one finds that a

reserve fund equal to fifty per cent. of the capital was

about the highest figure.

Then one bank or more set the pace for larger rest
funds, advertising this feature as one of creditable
strength, To-day several banks have a reserve fund
exceeding one hundred per cent. of the capital. Yet when
new circulation is required they will issue new capital,
paid in often at 200, while this circulating power might
be obtained by merely turning some of the rest into
capital. One day possibly some Canadian bank will throw
useless sentiment to the four winds, reducing its reserve
and increasing its capital by the amount of the reduction.
It is the same lack of unity and the.existence of keen
competition which has, up to the present, prevented this
being done.

After saying that Canadian banks compete just as
much as the American banks, Professor Johnson adds
that the Canadian banks constitute practically one_ insti-
tution. That is fundamentally true. Our banking svstem
is a national institution. Our idea is that it should be
one of the powers of Canada, and that its aim should be
to evolve a stronger Canada. In the United States the
aim is the profit-making of the individual “bank Jnits
own town. The proof of this is in the panic. In this
country in timés of panic three or four banks can settle
everything. In such times the banking system of the
United States is shown to be the worst in the world by
the bad panics that that country suffers. No other country
in the world is subject to such panics as the United
States. Canadian banks are able to take care of Canada,
but the United States banks are not able to take care of
the United States. =

The question of bank inspection will undouligedly be
discussed at the decennial revision of the Bank Act
during the coming session of parliament. Logically, says
Professor Johnson, the power of inspection ought to be
invested in the Canadian Bankers’ Association. This
was suggested by The Monetary Times some time ago,
and we believe this innovation would find favor with
the majority of our bankers. ‘‘The associated bankers,’’
says the writer of the monograph, “‘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 public.”” Such inspection should
become an improvement of the Canadian banking sys-
tem. The objection might be raised that the association
would exercise undue pressure upon one or other of the
banks. - One of the objects of that corporation is to pro-
mote generally:-the interest and efficiency of banks and
bank officers. It would seem to be in keeping with the
nature of that association to undertake this new work.

As is known, this organization consists of members
and associates, the members being banks carrying on
business in Canada, and the associates consisting of such
officers of the various banks which are members as are
elected from time to time by the executive council of the
association. The objection might be raised that this would
be a case of many bankers being responsible for the in-
spection of banks individual. Admitting this, it seems
most unlikely that any collaboration with a view to the
hiding of facts could occur. One way to obviate such an
objection would be to have government representation
on the Bankers’ Association, if not generally, then simply
for the inspection department. This combination would
give the public the benefit of the best practical banking

knowledge in Canada, together with gos rxnnu'iﬂ watch-
fulness. Objections may be raised to this sugestion,
although it seems to be a compromise \\hi«r'h might
satisfy bankers, the government and the publig, at the
same time dividing responSibility and obviating to som«
extent possible danger.

With Professor Johnson's expression- of rigret be-
cause of the seeming indifference of Canadiai: bankers
with regard to the education of their employeesy we pre-
sume that many general managers will sympathize. 1In
this connection he says: “When a boy at thg age of
fifteen enters a Canadian bank, he leaves all. hope of
education behind. He will learn a great deal ‘By doing’
ind by contact with strong and successful mes, but he
will have little chance to improve his mind by systematic
study or throligh attendance upon lectures. His hours
will be long, and, from the American point of 'ijim\', his
pay will be small. If he has an iron constitutigh, sound
nerves and an inconquerable stomach, togethét with a
clear head, a steady will, and a good charactefy he. will
some day be manager of a branch, and perhaps @ general
manager. But he will have to work out his ownigalvation
without the aid or encouragement of the wofld’s best
thought and experience. It is to be hoped that‘the older
bankers of Canada will get a conviction of ~‘u§ on this
subject, . and through their Bankers’ Associatioin make
some provision for the intellectual growth of the voung
fellows in their employ. If they fail on this gcore, the
time may come when_ the staffs of the Canadifih banks,
despite their prestige, may no longer contain m¢n of the
quality necessary to the making of a first-clas8 general
manager."’ =

Promotion in Canadian banking spheres is gompara-
tively rapid, and the appointment of branch managers
is fairly frequént because of the establishmeng of new
branch banks. The majority of the men engaged in Cana-
dian banking, from the junior to the accountanty have -in
the past been given a plethora of facilities with which to
equip themsélves with the knowledge and qualifications
necessary to become a capable branch managesy It may
be, too, that the branch manager himself \\'nul'd; be glad
of greater opportunities to study the Canadian and other
banking systems and their practical operation. ‘With the
branch bank system it is vital that an army of well-
trained, intelligent, capable and well-informed men
should_exist. From that army are drawn the officers for
the highér positions. In time, we tHink that ‘this need
will lead to the establishment of a Bankers' Iastitute in
Canada. 5

S . t
"HUDSON BAY DEVELOPMENT.

\ vear’s survey has been completed ol the country
between The Pas and Landing Lake, a distange ol 200

miles, or about half the distance to-be traverséd by the

proposed Hudson Bay Railway. Mr. W. J. Clifford, the
engineer -in charge of the survey, encountered®’ few ob-
stacles to the laying of steel, and discovered thé& presence
«)f; valuable minerals and other natural resourgts., Two
other parties are working towards York and £hurchill,
respectively. With the information acquired "_.:.h\ three
land survey parties, together with that gathergd by the
hydrographic surveyors at the mouths of the \’:l‘lwoll and
the Churchill, the Dominion goveérnment "\hnula soon be
in a position to'commence pr:nrlir;ﬂi work on 'h;;' Hudson

Bay route. 5
" No less interesting is the report of the Hom W illiam
Ogilvie that within a reasonable distance of |hi‘ railwav,
hvdro-electric current is available to the extent ®f at least
a million horse-power. Little by little we are learning of
our vast resources. 5
Ontario has always had its eye on Hudsoh Bay, as
perhaps its only possible seaport. The eastersi province
has a long coast line on James Bay, but thé water is
shallow. There is no port on Hudson Bay nedirer than
Port Nelson at the mouth of the Hayes River. ¥ nder the
division of Keewatin, this port will be well within Mani-
5
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toba’s boundary. Né{'\\r it is said Ontario may offer to
relinquish to Manitp %t a portion of the interior of Kee-
watin territory in ré:gl for additional coast line on the
western shore of Hug@lson Bay, northward to the Hayes
River outlet. If suehiq request is made, Manitoba, busy

with wheat-growing, | ill pr/iﬁ);il)l)' accede.

WESTERN CANNERIES IMPUDENCE.

g camp of the Western Canneries,
a Meat Packing Company, con-
ificult for an expert statistician to
gordinary general meetings of -the
shareholders have béén held during #he past few years,
but in any event anather is called for December 3rd. It
appears that the ‘pfesent directorate of the company,
whom Mr. F. H. Malgolm is peppering with paper pellets,
have received an offdf from a syndicate in London, Eng-
land; through theit ¥Vinnipeg agent, of $7d,900 for the
company’s plant. A sircular letter, which has been sent

The war within
or the Central Cana
tinues. It would be
figure how many ex

_ out by the present Managing director, states that ‘‘this

offer has to be configmed by a meeting of the London
board, which confirnjation we hope to receive in the near
future. If, l\(')p\‘¢‘\'c’r,‘ hey do not confirm it the only alter-
native is liquidation

The astonishing
willing to pay $70,
Meat Packing Coh
personnel of the syn
dozen people in Ca
of the company. It
farcical conduct of
British invéstor
the Western Cann

According to.
by the company,
which good-will an
$205;300. The buj
at .8~ ~6o, the

news that a syndicate in London is
5 for the plant of the Central Canada
v leads one to speculate as to the
cate. It is certain that but half a
a have any desire to hold shares
| is questionable whether, after the
e| company’s affairs since 1906, the
e§ to prolong further the career of
e lonly financial statement published
lassets amounted to $394,723, of
%qnm‘mnh stock issued amounted- to
lings were valued at ‘53.57(), the lands
$7,7 achinery and equipment at $38,455,
and “‘erection,””. wHatever that means, at $5,644. This
is a total of $Go#3B, representing, we presume, the
plant, for which isyndicate jn London has offered
$70,900. The phjn? may possibly include more. For
instance, under the! heading of assets appears “F.. H,
5’ 84,550, but we doubt whether any

puld care to have Mr. F. H. Malcolm

Malcolm, ‘general,’
English syndicate jw
as part of the plan

The sale of the kompany’s plant to an. English syndi-
tate would be an excellent thing for thé Western Can-
neries shareholders,t but we fail to see what Yalue the
purclasers would refeive in exchange for a payment -of
$70,900. If the \"\'li(_,i(‘:ltl‘ préposes to make a public
offering of securities in the English market, the failure
of the issue can safely be predicted. Even if the London
board, as stated ig ghe circular letter, confirms the offer
and the plant is sold it will be but a shifting of the pre-
sent_shareholders’ hprden to other shoulders. As The
Monetary Times ha { urged for some time past, the only
logical course is ta Wind up the company at once. Why
do not the shareMokldrs get together and force this
action? n |

VANCOUVER'S HIDDEN TREASURE COMPANY.

The proposed jrti’usur« hunt to be carried on by the
Cocos l~l;|n(}'ll)'(lrn|ﬂi(: and Treasure Company, Limited,
will be a piu'turv\qut*; affair. The investor may take part
by payment of 735 ¢epts for one of the company’s shares
which has a pnr‘\';!hf(* of $1. The excitement of the pre-
parations - for the expedition, details of which have been
given in previous issueés of The Monetary Times, has,
with the help of other things, caused the shares to rise
in value by 135 cents. | Captain Hackett is to commandsthe
expedition, and the « ptain states that a steam schooner
has been secured and will be rechristened the Mary Dier.
This was the name tiff |the vessel carrying the treasure
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which had the misfortune to drown. The boat will take
along a hydraulic plant, and the treasure seekers, we
are told, “‘will wash and wash until they hydraulic away
the hiding-place where the money is hidden in iron-bound
boxes.” As a side line, a moving picture camera is bei
taken, arid when the treasure ship comes back, more
lightly laden than it went, the company’s shareholders
will at least have the gratification of gazing on moving
pictures depicting the captain and his crew h_\'drauﬁckingo
away the hiding-plack.

The fiscal agents of the company are Cook’s Busi-
ness Exchange, Vancouver, and the Terminal Brokerage
Company, and Messrs. Webber & McConnell, Vimcouver,
are also helping to sell the stock. We understand that
some of these parties feel hurt at the remarks of The
Monetary Times regarding the hidden treasure venture.
We do mot impute dishonesty to the three firms men-
‘ tioned, but we are strongly of the opinion that the pur-
chase of stock in a company whose avowed object is to
search for hidden treasure under any conditions is one
of the wildest gambles. Numerous companies have tried
the same thing in various parts of the world. None have
succeeded in enriching the credulous shareholders. After
all, the most definite factor is that the company obtains
money and the sellers of stock get their commission.

British Columbia investors, and also, we learn, sev-
eral in Ontario, will send Captain Hackett and his gallant
crew on a trip of discovery. We think the Cocos Island
Hydraulic and Treasure Company, Limited, would be
giving the speculator a sail for his money if they were
to fit up a comfortable ocean steamer, taking thejr clients
with them. Then, all would have the exhilerating experi-
ence of searching for $15,000,000 at the bottom of the
deep blue sea. !

——,-—————

SHELDON AND HIS GAMBLERS.

There is a tendency to blame the legal authorities for
lack of action in connection with the operation and dis-
appearance of C. D. Sheldon. . Some critics point to the
case as a demonstration of weakness in the administra-
tion of the criminal law in Canada. The facts scarcely
confirm this. No complaint was- made to the Crown
prosecutor or his colleagues. Sheldon was carrying on
a stock market business, promising profits which those
with a grain of common sense knew could not be paid.
That ng complaint was made reveals the fact that the’
majority of his clients were knowingly gambling. They
knew that, and they knew that one day the crash would
come, the central figure disappearing. They argued
that the farce would continue long enough to permit them
to ‘‘invest’”” and to withdraw their original investment
with profits before trouble came, leaving belated and less
fortunate clients to shoulder the burden.

: Where the law seemed to err most perhaps was in
failing to shadow Sheldon when all the world knew that
his disappearance was but the matter of a few days. - For
his clients little pity. can be expressed. They were not
dupes. They were gamblers. Consequently gamblers’
luck has been the reward. Some have pocket profits and
others paper. The law cannot always protect the man
who, with a full knowledge of what may happen, places
his head in a financial noose. 1

B e

EDITORIAL NOTES.

’ 1
In your prosperity to-day, remember that lean years

mpst come.
* * * *

King Manuel, it is said, is writing a history of the
recent revolution. The value of the publication can be
determined when it is known where the monarch stood
at the firing of the first and second shots, respectively.
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Mfunicipalﬁ Sinking Funds

A Reply to Mr. Eckardt’s Criticisms,

MONETARY

Theé article on Municipal Sinking Funds, by Mr. H. M
P. - Eckardt, which appeared in last week’s issue of. The
Monetary Times, has aroused criti L.nl interest A Toronto
bond house writes as follows :—

We consider that a municipality is not acting unwisely when

it purchases its local improvement debentures as an 1nvest-

ment for sinking funds which it may have lying in the
bank, and which will npt be required for use until some
years after the maturity of those local improvement debea
tures. A local improvement debenture is a little different from
a debenture which is issued upon the property of the city at
large, in so far as the city itself is concerned, because it is
the promise of a certain section of the property-owners to the
city, and the city have this special property liable to them
for the payment of the taxes raised by the issue of their local
improvement bonds.

If a city leaves its sinking fund in cash at the bank un-
invested, on which it is drawing, say, 3 per cent. or 3% per
cent., and it has an opporfunity of investing in its own local
improvement debentures at 4 per cent. or 42 per cent., and
does not do so, it is, therefore, taxing the people more than
is necessary, and we consider that any proper method which
will tend to decrease the taxes on -any municipality will im-
prove the security afforded by its obligations,

Investment of Sinking Funds In Cash Criticized.

Mr. Eckardt gives an instance of St. Pierre, on the Island-

of Martinique. He assumes for the purpose of argument that
they would have $100,000 of debentures outstanding, and tak-
ing the position of the holder of these debentures, he states
that if the sinking fund i1s in cash or invested in some out-
side bonds he would be the loser to only a small degree,
whereas if it is invested in its own debentures the holder
would not feel very secure. If St. Pierre only had a de-
benture indebtedness of $100,000, and this was held by an in-
vestor, there would be no other St. Pierre debentures for them
to invest their sinking fund in. We iwill aséume that St
Pierre had issued $100,000 of debentures, and had a sinking
fund of $20,000, and required to issue -another ¥20,000 of de-
bentures for improvements.

It may be that the man who considered the town safe for
$100,000 would consider it also safe for $120,c0), and, there-
fore, he might become the holder of $120,000 of the deben-
tures, or somebody else might purchase the $20,000. There
would, therefore, be outstanding $120,000 of debentures and
820,000 sinking fund, a net liability of $100,000. If the town
invested the $20,000 of [its sinking fund in 820,000 of the
debentures, -the liability to the debenture holdeérs would be
exactly the same.

Safety of Municipalities.

The suggestion made by Mr. Eckardt that they invest in
bonds outside the munidipality is to our mind, quite correct, if
they can do so to better advantage than by investing in their
own bonds. | As an example, the city of Toronto can sell
its own debentures to vield the investor, say, 4 per cent., while
they can purchase debentures of places like London, Hamil-
ton, Brantford, and bonds of different counties in the pro-
vince to yield from 44 per cent. to 4% per cent. The munici-
palities which- we have mentioned above are absolutely safe,
and in fact, as far as the investor is concerned, are just as
safe as the city of Totonfo. Toronto would, thérefore, be
gaining from % to % per cent. by investing in these outside
securities, and for this reason, it would be desirable.

In referring again [tp- catastrophes such as happened in
St. Pierre, Campbellton, and San Francisco, etc., these con-
ditions occur about one in 10,000, and a municipality invest-
ing its sinking funds in towns outside itself is just as liable
to strike these exceptions as it is by. investing in its own

bonds,

Sinking Funds Invested In Outside Towns.

We know of some municipalities in Nova Scotia who in-
vested their. ¢ing fund in outside towns,' and should these
municipalities happen to have hit upon Campbeliton they will
not be as well off as had they invested in their own securities,

We are simply drawing your attention to the points
above-mentioned, as we| think a municipality is not com-
mitting an act which should deprecidte the value #f its securi-
ties by investing in its own debentures,

— e

A list of insurance carried on the Calgary city| buildings

will be prepared by the civic finance committee

TIMES

BRITISH AND FOREIGN CAPITAL.
Its Movement in Canada is Active Ma?y Personal *
Visits Will ‘Result in Investments.

Mr. F. S.N. Isitt, . of London, England, -« e t present
many wealthy! men of England desirous of making heavy
investments, has just complefed a tour of the Ca#hadian West

He will recommend his principald to make the®g: inve
here. :

The Winnipeg
that city, with a capital of $300,000
is Mr. Van Dorsser, who represents ‘Dutch ¢ lmltl
in the industry.

An American firm, manufacturing
establish a branch plant at Collingwood,

Tanning| Company has beenpromoted in
The u.uilm\ treasurer
interested

to

aylery _.'._]\ru}x\ ses
Ontané

British Capital in Canada. 4

A well-known London authority has stated .rh 1t this vear
Canada has been investigated by more of the rekllv moneyed
men of the old land than ever before, and with fir: ictically not
an exception, they have invested heavily as a result of their
investigation,  The same authority says Canaflians do not
seem to realize the importance or the extent of the movement
of British capital towards the Dominion 4

A wealthy German prince, Knowp as the l_,nn\;igi we of
Hesse ‘and his party, which included Baron Schenk, A.D.C
to the Kaiser; Baron Riedesel, and Mr. L. N. i_;.uhnn_ have

just completed a tour of Canada. Mr. Armsiping, of the
Canadian Pacific Rallway, thinks that this n{;; will result
in the investment of much German capital in Eanada

Best in the World.

Sir Edward Stern. the head of the banking house of
London, England, of the same name, has just ¢ompleted
a tour of Western Canada. In an interview heé stated that
the Dominion is regarded as one of the lwst igvestment
fields in the world,

The new mining fields .at the Pacific Coast are jttracting
prominent British investors, as well as \lmm:m capital-
ists, \\hncp interest in them hﬂ\ been “manife-tid by exten-
sive bonded investments for the prospective detglopment on
the Stewart and Skeena Rivers. Lord Abinger and this aide-
de-camp, Colonel David:on, are now in' the ﬁwl Lord
(bing(‘r has made extensive investments, and €£entemplates
going very thoroughly over the new ficlds and I)up‘m’. further
prope I'TH"

The Haslam Land and Investment (nmpnn;‘. with Mr.
J. H. Haslam as managing director, has been established
at R«gma and will interest British capital in \@"3 tern Can-
ada city properties,

Big Coal and iron Deal. |
Mr. H. E. S. Davins, of Pittsburg, repisenting the
Great American Industrial College, recently visited Edmon-
mn with a view of starting negotiations for the éstahli ishmgnt
sa $5,000,000 Industrial College in lh at cHy. . The college
1 occupy 1,500 acres
The St. Paul Syndicate, concerned in the mnl and iron
deal, about two miles north of Bemis, B.C., o the Crow's
Nest Pass line, on the Alberta stde of the buundnt) has $5 -
000,000 capital, chiefly British. It is taking half interest in
the coal measures and in 60 square miles of tlmlul The
syndicate guarantees $3,000,000 for the constrigition of a

raillway from Shelby Junction, on the Great Norihern, north-
ward, which will eventually be extended to Calgagy, and
*l.wh,wn for the jlv'\'Q"O]Jm('nt of the coal fie ld~“ le ac-

ceptance of the coal measures was turned over | tto: Carney
Bros., & Gardiner with a guarantee that their mt'r' st would
be paid for'in cash or stock. -Fhe iron measurgsiwill prob-
ably be the basis of a separate < al, pending !!w- formation
of a compahy. ' f

English Capital in Porcupine. :

A representative of an American firm has be ('n m Portage
la' Prairie looking at available sites for the possibl¢ ¢rection
of a shoc 'f.uhmy_ $il 1
It is reportcd that Messrs. Barnato Bro:.;¢d London,

two engineers in the Porcupine camp, mci that the ]
Coates Company, the English thread m.lnqjd(?ur-‘r»
purchase of a property in Patcupine

have
and ‘P.
are considering the

- e ;»

It is thought that Messrs. Mackenzie and iMann have
an option on London Street Railway stack. Mr
A. H. Everett, of Cleveland, is president of tﬁc yoad and
holds a large block of the stock. The London Tiaction C
pany is also said to be under the eves of the fwa|
financiers. The acquirement of these roads woltld! give the
Canadian Northern lines and franchises from iTéronto
London, and access to the manufacturing m«h;«!tm~ of that
city. and of Western Ontario geénerally i
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NEW MERGERS® AND RESULTS

———

G

Of Former Amnlgn‘}éibns—eSnggésted Railway Com- |

_bination—Comments | Upon The Monetary Times’
" Review of Situatjon—What is a Monopoly?

Particulars of a u‘e! million dollar merger are printed
elsewhere in this issue. { |
The Goodyear | §Tire and

Rubber Company

of Canada, Limi d? { and the Durham Rubber
Company, may ¢ 3 }.nmigam.nrd. The Goodyear
Rubber - Compa i | ‘Canada, 15 a ‘branch of

the Goodyear ipany of the United States, the
headquarters of which af Jocated at Arkon, Ohio. The Dur-
ham_Rubber Company’s factory is located at Bowmanville,
Ont. - g | : ;
In an interview on %he results of a merger of concerns
~ngaged in fresh fish trgde, A. H. Brittaid, of Montreal, said
that Nova Scotia fresh fish were steadily supplanting those
from Boston and Gloudester, and he believed would soon
capture the whole Capadjan trade. By direct Canadian Pacific
Railway express servicd from ‘Digby fish can be placed in
Montreal in twenty hourg dfter they are taken from the water.
The Intercolonial Railwlyi service from Canso is also-excel
lent. .Progress is being made in securing wider markets in
" Upper Canada: There ?re now seven firms in the merger.

No Further Amalgamation,

Theé story that the%‘, Black Lake and the Amalgamated
Asbestos Companies wauld amalgamate, is denied by Mr. J.
N. Greenshields, K.C., président of he fermer company. The
bond and stock syndicar‘e of the Amalgamated Asbéstos Cor-
porition have asked fof the balance due on subsc ription to
Amalgamated Asbestas bonds. Authorities seem to e agreed
that physically the propesties of the company are good, but
that the merger is c‘arl?'ip.g a heavy burden in the shape of
over-capitalization, 1 .

Last week, the rumyor) maker had it that the, Canadian
Pacific and the Grand ink Railways would amalgamate amd

- this week it is the Canadian Northern and the Grand Trunk.
The meeting of Mr. C.;,\i. Hays and Messrs, Mackenzie and
Mann with’ Honorable .! P. Graham, Minister of Railways,

. is apparently the sole chuse of the report. It is claimed that
the amalgamation of the;two companies would strengthen
both. It seems most uplikely that any such combination of
interests .will be made; ||
May Comie as Natural Result. \

The exhaustive artjcle recently printed by the Moneiary
Times respecting : indpstrial amalgamations in Canada has
been freely commented' ypon by the Canadian, British and
~foreign  press. Unless, fays the Winnipeg Telegram, the

people of Canada:awaken to the possibilities of the merger |

in this country and take piompt steps to keep them within
legitimate bounds, the [saine conditions which afflict the Ré-
public to the south wi{l éome as the natural result of the

expansion of our industries and the corrésponding merger |

of those industries -into powerful corporations designed to
eliminaté domestic cprgpeétition and ‘‘regulate prices.”

‘he public, .thinks th¢ Montreal Gazette, has heard much

of mergers of late, and) often in a way not calculated to make
it look upon them with favor. If the managers of the amal
_gamations, after they aré made, fail to conduct thein so as
to meet the jealous watchfulness of those who regard them
with disfavor, any stogk 'selling profits in the earligr stages
may be lost before the later stages are finished. :
Special Attention to Merged Industries.
" Indicati¥ns are mot lacking, says the Hamiiton Times,
that the Provincial Legjslatures and the Dominion Parliament
will, ere long, be ,nhlipired to take cognizance of the:e great
combinations, and guaydiagai abuses arising out of such
concentrations of capital and’power. The earlier such matter
receives attention,. the easier it will'be td deal with it.

The Toronto Star Ihi!gks that in the coming tariff revision
special attention should He paid to the merged industries, and

, the duties should be remayved or reduced wherever it is found
that the consumer is unjustly dealt with.

Industrial combinatiéns are.desirable, says the Toronto
News, so Jong as theyi are employed to secure genuine
economies. They bécgnip injurious and objectionable when
they assume monopalistig proportions, when they unduly en-
hance the cost of living, when they ‘tyrannize over labor, or
when they resort to ungczupulous methods to strangle worthy
competitors. - St

To Cain and to Lose. -

Commenting also ,-{fpon The Meosetary Times’ special
article, the Financial Pdst savs, “The Dominion has every-
thing to gain from consplidations 'of its‘industrial and finan<ial
interests which will énghle them to méet the rapidly-growing
needs at home, and to cdmpete vigorously for the business to
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of amalgamations for whic
sion.”’

| Wonder Worker Machinery concern.
| Mr. Plant’s competition is terely a consequence of the en-
| largement of the operations of the United Shoe Machinery
| Corporation, proprietor for purposes of spock inflation of ‘the

5

tbe had abroad. It cannot afford, however, to mortgage its
| manufacturing and trade future th(ough the multiplication
h there is no ecomomic justifica- .

Mergers and monopolies are so frequently discussed with

a glib tongue that it is interesting to seek an answer to the
| question, What is a monopoly? The United States is- await-
ing the decisions.of the Supreme - ourt 1in the pxl and to-
bacco trust cases. It is hoped that the highest tribunal may
be able to defend the phrase, “‘unlawful combination,” in
terms that will be intelligible and applicable to concrete
cases. As the Journal of Commerce reminds us, the Sherman
law is now twenty vears old, but we do not know what it
means and what constitues a violation of it. We have from
a. lower court, in the tobacto case, a definiton that is
intelligible enough, but so drastic that we shrink from its
application.
Facts and the Rule in Practice. -

When we are told that if two expressmen going over the
same route consolidate their business, and when two grocers
on opposite corners form a partnership and close one of the
stores, there is a combination in restraint of trade, we assent
' to the statement of fagt. When we are told, furthermore, that
| this is an unlawful combination in restraint of trade we un-
derstand the language perfectly and admit that it seems
to be justified by the statute. But we can hardly imagine the
application of such a rule in practice.

From a higher court we have a definition that we should

not be afraid to apply, only we do not see quite how to do it.
A combination of business interests, Wueﬁtably attend-
ant suppression of some measuge of co

lawful Testraint of trade if that restraint was the animating
purposé. But if it was merely the result of the expansion

tition, is an un-

of business, it is not unlawful. The whole thing turns on the
motive, and in another case the Supreme Court once said that
a motive or a mental condition was not a subject of judicial
inquicy. : ;

Since then it has taken a different view, and has inquired

| into the motives of legislators and the purpose of a law, but
that does not help the public or the prosecuting officers much
in distinguishing good trusts from bad ones. The Shoe Ma-

| chinery Corporation is itself the result of the combination of

| three concerns whose competition ceased with the combina-

| tion. .

' When Acaqujsition is Unlawful.

At a reputed expense of $5.000,000 it has Lought ocut the
If The suppression of

United Shoe Machinery Company, then the acquisition of the
rival is lawful. But if the buying out of Mr. Plant was in-
spired by the purpose to eliminate him as a competitor, then
the act was a violation of the Sherman law. In the universe

of ethics and in the forum of Omnisciénce a rule of this sort

is practicable ; the moral philosophers tell us that the ethical
quality of an act resides in the intention behind it. But whar
are the stock markets and the investors and the competing

! concerns and the consumers who lose all the benefits of

competition going to do with such a rule of construction as
this?
Course Open to Criticism.

The trusts that have so far been proceeded against in the
United States are those a%:inst which public feeling has been
particularly aroused or Mhose whose methods of business,
whose course toward their rivals, have beén especially open
to criticism. -The case against the Standard Oil Company 1%
complicated by legal questions involved in the trusteeing o

| shares and the cases against that and the beef and tobacco

trusts are also complicated by charges of railroad rebating

| and of sinister methods of driving rival dealers out of busi-

ness. What we want to| know is whether a well-conducted
cokporation is unlawful bécause it is a combination of former-
ly competing concerns. Is the highly respectable and judic-

| ously managed United States Steel Corporation unlawful be-
| cause its result, and presumably its purpose, was !0 suppress

the competition of more than a dozen steel concerns? s the
suppression of Thomas G. Plant’s competition in shoe ma-
chinery a violation of law or not? Has the Shoe Machinery
Corporation suppressed dompetition: as a mérs incident of
the enlargement of its business, or has it extended its l.’“q;
ness as a mere incident pf its suppression of a, competitor:
The business world needs a definition which is capable of
application by financiers and lawyers.

——-———

Mica has been discovered at Fdson. Alberta, a divisional

point on the Grand Trunk Pacific. It is said some of he

slabs are six fee: square.
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COMPLIMENT TO CANADIAN BANKING.

So Professor Johnson's Monograph is Considered—
Views of Canadian Bankers—New York Man at
Convention Says Our International Finance
Problems are Insignificant at Present.

[he report on the Canadian banking sysieca made by
Professor J. F. Johnson, of the New York University School
of Commerce, Accounts and Finance, for the National Mon-
ctary Commission of the United States, a lengthy summary
of which appeared in The Monetary Times, has attracted
widespread interset, !

The National Monetary Commission is investigating the
banking system of the leading countries and has obtained
prominent - financial and economic experts to write treaties
for them. The result is that the commission will be respon-
si}t for valuable banking and financial library, a large num-
beripf publicatiens having been issued already. The volume
on the Canadian banking system is the latest
Opinions of Ceneral Managers.

\ prominent Canadian banker, in an interview, sayvs
that Professor Johnson’s ‘report is one of high praise for
our svstem and that where he finds fault, it is because eithe
of ignorance of our conditions or of prejudice in favor of the
system of. his own country.

Another general manager thinks that Prof>scor Johnson’s
article is a very good one and the conclusions at whick he
arrives are very fair. “Where he does criticize,” says the
banker, ‘‘there is plenty of room for difference of opinion,
and in most cases as much could be said on one side as on

the other.”’
Establishment of a Central Bank.

At the convention of the American Bankers’ Association
at Los Angeles last week, Mr. Irving T. Bush, New York,
urged the establishment of what he called “A Central Bank”’
which would be recognized by other nations as representing
the United States. Such an institute would be the bést
method to control American currency. This central - bank
would be governed by a boird composed of bankers, a°
limited number of government officials and the remainder
of men engaged in business, and not identified with either
banking or politics, with its functions limited absolutely to
dealing in foreign business and in order to protect or build
up gold tesources, and the issuing of bank notes. All pro-
fits above some fixed percentage, about 4 per cent. is to go
to the government or be used for some public purpose

Mr. Bush made the following reference to Canada: “The
advocates of other systems point to Canada to-day as proof
of their theory. Canada has a limited population, and its
problems of international finance are insignificant compared
with those of the United States. The Canadian system has
in it much to admire, but it is yet untried by any great
nation.” & :

— -

AUDITS AND AUDITS.

Various kinds of auditing were tredated by Mr. A. S. C,
Ross. of Mon.i1eal, who add:e-sea wne second annual meeting
of the Canadian Association of Accountants at O:itawa the
other day. He said thai in many cases ol fraternai, philan-
thropic, or other institutions; men are often- chosen as
auditors who had not the real qualifications for such work.
They are chosen because they are large subscribers to the
society or institution, because of their popularity, or as a
tribute to their business ability. They generally do the work
gratis \s a rulc. this prdc.ic: soon’righis itself, as the peo-
ple interested realize that the dearest way of securing a
capable auditor is the best way in the end.

An auditor was apt to think that when he saw that the
shareholders for the.year he was auditing were fairly treated,
his duty was done. However, it was generally agreed by
the best auditors that he should consider rather the company
as an institution, and therefore it was often permissible %o:
d”n\\ a secret reserve, 'f 1 15 to nrotect Ihv company agaimst
fluctuations or financial stringencies. However, this was not
permissible if this reserve were to be used for the personal
benefit of the heads ‘of the concern

>

A Toronto contemporary made a curious typographical
error last week. discussing . D. Shelden’s “Blind Poet,” in-
stead of “Blind Pool.” But there is neither rhyme nor
reason in Sheldon’s operations. A Montréal paper reported
on its front page Sir Wilfrid Laurier’s speech and Sheldon’s
trip to New York. A commanding full length picture of Sir
Wilfrid pointed with the right hand to the big type which
said “Mr. Sheldon has stopped payments.” The expression
on the Premier’s face seemed to say, ‘I told you so.”

INDIANS ARE - INCREASING.

Work of Education and Missionaries Resulf in Marked
Improvement in Indian Conditions- Births
Greater than Deaths.

That the Indian is not decreasing is a fact gleanpdiirom

the annual report of the Department of IndianfAftanrs,
issued. The volame contains vital stafistical stgtemgnty ¢
cerning Indian matters and it is s~ldom that all i_hr énseptials
o the well-being of the Indian race are so fav@&aoly 1§ was
the .¢ase during the year nmow endcd )
Birth Rate Shows Increase. :

The following table shows the number of bigth¢ and
deaths in the various provinces. It will be seen ‘ghag
excess of births aver deaths is 397 8

y

Province Births . Dpaths
Alberca .... : . 203 5 13
British Columbia ...... 133 178
Manitoba : hid 365 : 187
New Brunswick R > - 31
Northwest Territories 104 {230
Nova Scéotra .. s 64
Ontario % ’ . 730 § 530
Prince Edward Island .. 13 { 5
Quebec : : 313 230
S.l\‘k-'l( hewan 4 Wi 138 202

Total . . 2,499 P R0z
9 ¥
Infantile mortality, tuberculosis,. s« m(ulvq_§ pneumonia

bronchial affections and influenza, haved been thet maifh chuses
of early- deaths among the Indians. The Demifty  Superin-
tendént. in his report, says: ‘‘Probably much ' of this in
fantile mortality may be traced to prematurg¢’ mapripges,
which result in weakly offsgring, and to ignorance of 1nex-
perienced mothers. as to what constitutes “suitdble ‘noprish-
ment for their children, and as to their care wheh sick.

“Matters are, of course, improving, in consefiuente of the
.ipstruction of voung mothers by the wives of {nigsioparies
wnd of farmers, and by school teachers, many of whom dis
play a laudable assiduity in imparting it. 3

“0Of course better food and clothing, mpre sapitarv
dwellings and surroundings, together with the #cquisition of
more cleanlv habits, added to increase of medicdl atteadance
and more -liberal supply of scientific remedies, fite the main
factaors in producing progress, and although somewhat limi.-
\d in its operation the removal of young people from the less
favorable environment of their homes-to industrigl and Board
ing schools, where the utmost care is taken of them, can not
tl of some effect.” i
Encouragement to Attend School. R 1

Every encouragemernt is given the Red SKin to attend
school. The day schools are made attractive @and leapy of
access to the children. A mid-day meal is served and where
the distance is far and the weather severe a comveyance be-
tween the home and the school is provided. :

That the educational réquirements of-the Indian arg looked
after is shown by the following: “The aggreiate number
of Indian young people subjected to educationa] influences
has been 10,625, of whom 5,301 were males and §,324 females

“(Hrdny schools in operation there were 241, ‘and the
proportion of enrolment connected with them was 6,784 ; of
boarding schools there were fifty-four with an gnralment of
pupils amounting to 2,220, while industrial schools o the
number of twenty had an aggregate enrolment of i 1,b12¢

sCertain changes with regard to the }unnéling of day
schaols, with a view to increasing their potentigdity fof use-
fulness, foreshadowed in last year’s review, ha¥e heen car
ried into effect with gratifying restlts.” fii

Think Railway Construction Unfriendly. i

The Indians are beginning to realize the valug of land
for agricultural purposes and the advantage of improved
methods of conducting their operations. !The 8&96g Indians
in Canada last year cultivated 54,336 acres of land, and the
value of their crops totalled $1,374,815.  In nsﬁing' the Ip-
dians earned $602,460; in hunting and trapping, $B28,221;
in wages in various industries chey received $13374,815.

In some parts of the Dominion they look onithe advance
of railway construction as unfriendly interferenée with their
richts to the land until surrendered by them. Especially is
thi< noticeable in the North, West Coast and the Nass and
Skeéna River districts. The Department of Jusfite is going
into. the matter and it is expected that a peaceful | solutioa
of the difficulty will result, R

— e

M¢t. John T. Molson. one of Montreal’s mo#t rx;(yyx\'l\:-.n

men ;md'.« l.!l’l{c- \’hdfl‘hﬂ]d(‘r of The Molsons ”-lﬂk. (ﬁ“d last

week. :
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AUSTRALIA COMPARED TO CANZDA.

Demands for Gold Contiue—British Columbia Electric
Railway Company-Market is Anticipating
' Qnuﬁo“ie Timber Offer.

Monetary Times Othce,
; Londdn, October 7th.

Labor troubles are: by
pute, the coal misunderstg
the ship-building and gail
anxiety. The condition ¢
taken as bétween the Unit
with much- interest. i

Canada is to be dodggatulated en holding '« 7
well, the fluctuations being insignificant, and (hc demand
fairly continuous. Both (sfand Trunks and Pacifics are sag-
ging a little,. in spite of ditisfactory returns; the net earn-
ings of the C.P.R..as pericdble vesterday <howing an increase
of $10.900,000 had 'a very beneficial effect. This is not the
first time a Canadian tilroad report proved hclplpl‘ to
Dominion securities, bdth ?iluﬂrml‘ municipal and Dominion.

The. first issue of  theiseason has been the offering- of
£1,000,000 4 per cent.. ste ling registered stock of the <ty
of Montreal by the Bapk of Montreal. As this was not
underwritten, the result of the -issue which closed on:Wed
nesday has not been imade public. It is unls - o ¥ 3
Montreal acted wisely; the purchasers goodnaturedly,
in avoiding any- litigatiang ' but manifestly:- at the price at
which it 1s offered, there dwould be nothing left for under-
writing, and little profit fof the vendors. Under present con-
ditions. it is reasonablé to@ssume that -the applications we
far short of the amount pffered.

: A

Future of Alberta and.Credt Waterways Discussed.
. The future of the Alberta and Great Waterways K
is being discussed. | Opinibns are divided between: two pos-
sible alternativesl Fi Althat the road will be taken over
and constructed by the nadian Northern, who will make
arrangements with the al - government  or secondly, that
“the government will issdeibonds of its own, and retire the
unfortunate issue. | An
looked’ upon with favor

British Columbia timbér proposals are being peddled all
over the city, with a result that investors are being pested
instead of encouraged. i{Lpoking broadly at conditions, one
may reasonably assume fhiit some concerted action 1s heing
taken for a gigantic swindle of some sort, at least, this is
the impression upon the|mdinds of most of those whose opin-
ion is worth considerin :

cotton, and what action will be
States and Liverpool is watc hed

E
x

London.

g s sl i

British. Columbia Elecfric Railway Company.

A “circular hag be ksued stating that the CTompany
feel that the sfeady prog of the province and the rapid set-
tlement” of districts ‘in ch they are operating, has. made
it imperative to obta jore capital.” It 1s suggested  that
further issue of the éapital of the company be - offered for
subscription and thui_?tﬁ.-% present holders of preferred. and
deferred ordinary shares hay have the first privilege of sub-
scribing upon the t(-i‘rm\_ﬁ&m forth in the circular. It is
thought that these shargholders will fully subscribe for the
amount left over, so thitino public offering is-likely to be
made. Had % been ned ‘g‘sn’r_\‘ to go to the public, there is
little "doubt but that. the flering . would have been largely
_n\'(’!’r'&uhirr"\'b('d since the Standing of this enterprise is high.
It is also strengthened in this market by the appointing of
Mr. Harvey as director. { r

Mr, Harvey will leayd for the Pacific coast in the early
part of the vear, in orderito investigate personally, the work
¢that has been done, andithe prospects that lie before the

"' company.

Mr. George 0. }lqnlﬂ-‘ll of Melbourne, Australia, has
contributed . to the Pt(‘js;;ln exceedingly clear, logical and
forcible article upon Angtfalia and its attractions and advan-
tages as against Canadai Some of his facts are certa‘nly
interesting. Commenein 24 he gives the relative area of Can
ada, Australia and the.ldited States, showing that Australia
occupies the second pn~_h"!m in this respect. He then dwells
upon the salybrious ¢limgte as compared with the hard un-
vielding winter of Candda: the advantage a farmer enjoys
with twelve workable- pths in the vear instead of. sitting
over the stove warming Bimself for five out of the twelve
Thensdealing with the hc_;a?th of the various states of Australia
and provinces of Canada.!he demonstrates from' government

Aeports the advantages pf his own land. Sveaking of the

f livestock, he savs “Mildngss of climate, fertility of soil and

quality of stock in both

puntries are shown in the following
table :— i
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atisfactory - adjustment would be

5

Volume 8.

Cattle Dk B e x Tl 10,547,629 7,234,083
Sheep . . :oveeqeedarncosaypd 87,043,260 2,705,390
HOTSES  cccovvssocosensonmppe 1,027,731 2,132,489
Creps (area in acres) ..... & 9.802,303 ° 30,008,556
Bus'ht‘]x of Wheat . :..c.stb- 82,415,714 106,744,000
Value. ..s.cceferees P £37,150,000 £86,500,000

Canada and Australia Compared,
“Owing to<the fine open climate, the Australian farmer

= | carries on mixed- farming and works his Tand for vari
o means settled; the cotton dis-| ous
dings, and lack of harmony in !
ding branches, are giving much |

crops throughout the year. Over the greater part of Canada,
the farmer is forced: by cold and wet for several months each
vear to sjt indoors ‘over the | fire.”’

““The progress of daiy farming in Australia of late
vears has been amazing. The number of milched cbws in
the commonwealth being 1,830,348 as compared with 2,8409.-
106, and vet Australia is supplying more butter to the British
market than Canada. Speaking of the trade of the two
countries for the period ending with 1908, the trade per head
of Canada is £18 18s. 11d.: Australia’ per head £26 2s. 8d.
Speaking of national debt, he says, any comparison would
be Yutile as Australia has borrowed largely for the building
of her own railways and almpst for every other public utility,
which. as time goes on, will prove a valuable source of in-
come, while such enterprisds in Canada are enriching the
individual. The article concludes with a strong bid for emi-
gration to the Southern country. Nevertheless, the article

is bound to be helpful to Canada, rousing, as it must, inter-\

est in the figures, so clearly, though not always fairly given.”

—teeeel M

WILLING TO BUILD BIG BOATS

For the Canadian Atlalitjc. Says a Big Sllipbuildhgi
Comp,any~€ompetition for Mail Subsidies.

Canada’s need of twenty-two knot steamers was never
more insistent than now, sdid Lord Strathcona in an inter-
view at London'on Tuesday.| The advantage to Canada would
be incalculablel; moreover, |the time was most auspicious.
He knew tha. a leading shipbuilding concern was immediate-
ly prepared to build for the Canadian service steamers equal
to the Mauretania in speed and efficiency at two-thirds of the
initial cost of (he Mauretania. {

They would. guarante¢| them and also guarantee that
their cost of maintenance would be only two-thirds of that
of the Mauretania. Canada, he said, should not neglect so
excellen: an opportunity.

Néw Service to South America.

Arrangements are practically completed by which a steam-
ship service will be started between Canada and South Amer-
ican ports, including the Argentine Republic. The Cana-
dian Pacific. Railway Company has been taking a leading part
in the negotiations, but it is stated that the company is only
interested from a traffic point of view.

Mr. Andrew Allan of fthe Allan Steamship Line had 2
conference with Sir. Richard Cartwright - this week, regard-
ing the Atlantic mail subsidy contract with the governmen,
expiring eighteen months hence.. Some time ago the Allan
Line submitted a propdsiion for a 22-knot service, the sub-
sidy alked being upwards |of a million dollars.

To Secure the Subsidy.

“The announcement that the Empresses of the Canadian
Pacific are going to the Pacific .is taken to mean that the
company will place faster vessels on the Atlantic, and will
be competitors. The White Star, Dominion, and Canadian
Northern will also endeavor| to secure the subsidy.

—_—————————
PROPOSED SHIPBUILDINC PLANT AT SYDNEY.

\ proposal to establish | a shipbuilding dry deck and

| salvage plant has been made to the Sydney, C.B., city
| council, by Mr. J. Constant, of London,  England. He

is
prepared io establish:—1.| A shipbuilding yard capable of
building 'vessels up to 300 feet in length with) of course,
facilities for extension when required. 2. A floating dock and
repair plant capable of docking ships up to, say, 6,000 tons
dead weight capacity. 3. A salvage plant consisting| of one
powerful screw tug of the most modern type, and two- sea-
going salvage lighters of, say, r.000 tons capacity.

He asks Sydney to grant him a bonus payable in bonds
and divided into four equal parts, as follows:—1 Upon _‘h"
vard being ready to start work. 2. Upon arrival ot floaing
dock. etc. 3. Upon arrival of salvage plant. 4. In such 2
form upon output as might be arranged.

This offer is subject to his being able to obtain the as-
sistance from the Provincial and Dominion Governments

A civic committee will report on the proposal.
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MONTREAL MESSAGE TO HOLLAND

—_—

Regarding Loans on Canadian Farm Lands Causes
Comment—Notes of Land Companies—Direct
Investments Favored.

ST
“Prominent financial investors in Amsterdam recently
formed a condpany with the object of loaning annually $500,-
ooo for a number of years.-on farm lands in the western
provinces, the principal Canadian offices to be located in
Winnipeg. Just when arrangements ‘had been completed to
send a managing director to Canada, information was re-
ceived from a Montreal correspondent advising caution, the
reasons given being that all farm lands in the West were
held at boom values, and that loans were easily procurable
there for so per cent. of these boom values at 5 per cent.
annual interest. As the Netherlandeérs expected to realize
at least 7 per cent. on their loans, the news from Montreal
has crushed out enthusiasm in the proposed: enterprise.”

This is the report of Mr. W. T. R. Preston, the Canadian |
Trade Commissioner of Amsterdam, but it should be noted
that Mr. Preston does not endorse this opinion. It is thought
that these statements, which are widely rceented, do - not
by any means represent actual conditions in Canada. There
is an undoubted need for money for investment purposes .at |
from 7 to 9 per cent. An increased supply woyld reduce this
rate. Safe and remunerative land investments may be found |
in every part of Canada. On the other hand, Mr. Preston’s
story gives an opportunity to think whether or not we some |
times discount the future too highly, bringing outside tracts |
of land into the descriptive circle of city limits. While ghe
splendid future of the city of Vancouver, for instance, -is
assured, it would be w:ll if financiers, real estate dealers
and investors there would consider whether their enthusiasm
is running away with them.

Propose to Invest Direct.

This ycar, Canada has b2en visited by a large numbet'}
of wealthy men, who have already invested in Canadian |
lands or propose to do so. This tendency in time, may have |

|
i
|

an effect upon the busincss of the land companies, manpy of
which have their head offices in London, England. The
Hudson’s Bay Company’s land sales for the quarter ended |
September, showed a decrease. The company’s land ac-|
count is. made up to March 31st, and for the six months to|
the end of September 72,200 acres were realized for £218,400 |
($14.67 per acre), against 32,000 acres for £79,900 in the|
corresponding period of 1909 {$9.04 per acre). These figures
are exclusive of town lots. !
Results of Some Land Companies, .

The returns of the Canadian Northern Prairie Lands
Company for September for eight months to August show a
smaller volume of business at higher prices. In 1909 lbv.
monthly average price ranged from $11.50 to $12.50; this
vear the range has been $11.40 to $13.50. Of the company’s
original block of 500,000 acres, only 111,535 acres remained
unrealized at the end of August.

The Western Canada Land Company announced in its
annual report, that a definite sale had been made of a block|
of 200,000 acres at an average price of $8.25 per acre, the |
land to be taken up within four years..- The 80,544 acres
reported to have been sold during the half-year to June ap-
Rarently include 45,000 acres taken under this 200,000 acre
agreement. The average price obtained for the S.«».s.u acres
realized to June 3oth was $8.26, which is approximately the
rate at which the 200000-acre block has been sold, but the
half-yearly announcement made by the company states ﬂ_mt‘
the remaining 155,000 acres are.subject to an average price |
of $8.47 per acre net. | ,

The Canada North-West Land Company, a Canadian |
Pacific associate, has sold 35,192 acres during the half-year,
being about five times the area sold in !hc'.1‘l\rn'~p(\ndlng
period of 1909, and the price is a half-dollar higher at $11.04
Per acre,

Canadian Pacific Land Sales,

The latest returns of the Canadian Pacific Railway
direct land sales are contained in the annual report of the
company fﬂr the vear cndcd ]unt-. Nearly 1.000,000 acres
were sold during “the company’s fiscal year, heing double
the quantity of the previous year. The ordinary farm land
realized $12.78 per acre and the irrigated land $:6.59 per
acre, comparing with réspectively $10.06 and $24.71 per|
acre in ,()08_0‘ ‘

The directors of the Calgary and Edmontop Land Com-|
pany, in their last annual report, commenting upon the fact|
that their 1909 sales were largely |in excess of those of 1908, |
although the land is situated at some distance from the |
railway, stated that although they anti ipated an increase
in the area -sold this vear, -they |[did not propose unduly mi
press #ales, The return for the half-year ended June bears |
out their anticipation of increased sales; 10,510 acres h.mI
been realized at an average of $9.10 per acre Z

[

The old Canada Company works under & dual system
of |(i) sale, and (ii) lease with the option of gurfhase, - and
its! clients to a large extent avail themselves of the -''erpa-
tive option system. The total business for th® half-year @
June is not equal to that of 1909, in respect of anga, but the
average price being 134 per cent. higher, the fotal receipts
are up to last year’s standard. !

The Southern Alberta Land Company BRBas |im;ortant
irrigation works in hand, and pending the «'uxé‘plelinn of the
scheme ‘‘no serious attempt has been made 8 sell lands.”

British Columbia Holdings.

The North Coast Land Company o bout 350,000
acres in British Columbia, for the most part off th¢ main-line
route of the Grand Trunk Pacific Railway. n angounce-
ment was made in June that “a small portign of th¢ com-
pany’s holding in land and town properties, Whi cost the
company $51,600, has been sold for $140,000, and the pres-
ident reports that sales are increasing.” i3

The Land Corporation of Canada is laggely: interested
in the same enterprise, and it has also inde ent interests
in British Columbia properties, particularly tinh Vancouver.

The enterprise of the British Columbiag Fruit Lands
Company relates rather to intensive cultivafipn,: - Its pro-
perty consists of 6,475 acres of land in the Katloops district,
credited in its accounts :at £15, 18s. 10d. ($77'4) per acre.
The sales last year amounted to 71% acres at an average of
£24 115, 6d. ($120) per acre. . Nt

Question of Income Tax.

There are many advantages in direct jinveéstment in
Canadian lands. The. investor becomes personilly acquainted
with the country, and as a London contempotiry points out,
a large land investment company domiciled ifi London must
pay income-tax upon the profits which it mdRes in Canada
whereas the individual investor, provided that he re-invests
his profits on the other side, need pay none. :In ‘the case of

| the company the profits must go to Great Beitain, and can:

not fail to become subject to the tax. In
individual investor no such necessity arises.

This saving of income-tax on the profitsiof 'a moderate
investment made in Canadian land would pa¥ the expenses
of an annual holiday to Canada by the investor himself.

L5

» €ase of the
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ANOTHER CHARTERED BANK

On New:\'enr's Day—Weyburn Securii& Bank with
Capital of One Million Dollars to Begin Business.

— i3
If present plans mature, another «ham-hed bank will
commence doing business on January ist, 1§11, This will

be the Weyburn Security Bank, with head offite a1 Weyburn,
Sask. It [was generally thought that the <'l§m~r~ of the

| proposed Bank: of Winnipeg and the Bank Pof | Vancouver

were the only bank charters in existence, i s

That of the former lapsed some time agd and was not
renewed, having.alteady had “one time 0-,ttrn§:inn. shat of
the Bank of Vancouver is being utilized, thei bank having
opened its doors some weeks ago and now d@ing business,
chiefly in the province of British Columbia. §

The only bank charter not being used 1§ that granted
to the Weyburn Security. Bank “at the last/sgssion of the
Dominion Parliament. On January 1st, the Weyburn Secur-
ity Company will.be succeeded by this banki Mr. William
Little is manager of the company. S

The stock of the new bank has been subsgrilyed, and the
provisional directors have made all arrangefmchts to make
the necessary deposit with the Minister of Fihanige on No
vember “1st. $o that the license for commepcifig business
may be obtained

The provisional director: aré: Alex. SimpSon, S. Es
Oscarson, Harney O. Pow:ll, Joseph Mergans, [Herbert N.
Morphy, Jas. McBride, Frank Moffet I'he $uhscribed cap
ital is $600,000; paid-up, $300,000; authorizidl: $1,000,000

Branches at Yellow Grass  McTaggart, Iliilhfitt', Midale,
Grifin., Colgate, Radville, Pangman, at préSefit opérating
as Wevburn Security Company, will -be merg®d in the Wey
burn Security Bank :

B £

The Shawnee Fire Insurance Company |of Topeka,
Kansas, organiged in 1882z, reimsured its ri2ks with the

| National. of Hartford, and goes out of busingSsi: Its capital

) {1
of 8200000, and nominal suxplus on 1st ’J_anu.m last of
$£102.000, have been wiped out. /| Mr. Wolfe, Zthe insurance
examiner, ‘\.‘|~ found out that its annual statémgnts to the

| departments were untrue, the unearned prémipm account

having been understated for iyears. It has Beihg domns
much business for its resources, Mr. Goring, |its manaver,
was the prominent apostle of the Kansas Statrtlirate-making
law : , g
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TRADE BENEF]TS}EV FROM RAILWAY CON-
' STTUCTI'ON.

Shipping Companies ‘#nticipate Busy Winter—New
Brunswick Farmers Have Had a Good Year.
v (Staff {orrespondence.)
| 8t. John, N.B., 12th October.
The farmers of New , Jrunswick have had a great year,
the lumbermen a fairly isod one, and the fishermen poor.
The farmiers had excellent)¢rops and are getting good prices.

Potatoes are a large ¢rap, and already _
Cuban® market have begun, The lumbermen who ship to the

. British Market have had a fairly g« od year, but the United

States busingss has been f‘ r and getting poorer all season.
While the logs on moslp_gi‘ the streams were got out all ]'lghl
last spring there are somé 15,000,000 feet of logson the Upper
St. John that will probably stay there till next spring. T'his
will- somewhat shorten the:season for the saw-mills here. With

regard to the Jog cut for the_coming winter, the present |

indications are that it willl be _bt-low the average.
Trade Berefits From Railway Constructions.

The Bay of Fundy fishermen have had a poor year, and
this has affected general Business in spme localities where
fishing is the chief indupiry.
likely to advance in prige.
good supply here, but the general - catch was light. The
catclf of sardine herring ‘has also been light, and the pack

smaller than usual. i

Speaking generally, the state of trade throughout the Pro-
vince is fairly good, and wholesalers here anticipate a larger
aggregate business for 1910 than that of last year. Building

] opérations are very brisk iat Campbellton, requiring a large

amount of sapplies. In Bt. John much ‘more building has
been done than last year, and next year is expected to show
still further improvement; ' Trade has continued to benefit

this year from.railway cefistructions in the Province, both |

in the northérn and central portions.

The New Brunswick Eruit Growers’ Association will hold
an exhibition of the fruit gf the Province in St. John, October
21st, November 1st, 2nd, iand 3rd. The Provincial Govern-
ment wives $500 in priz’es;'. This will bésthe greatest exhibi-
tion ever made of the frhit growing possibilities of New
Brunswick, whose applési have taken ‘prizes in competition
hoth in these provinces aéd in London, and a great develop-
ment of orchards is expedted to' occur within the next few
years., Secretary Hubbardijof the Agriciltural Department, at
Fredericton, states that tkis Province has a larger area of
good orchard lands than Nova Scofia. ;

President C. M. Hays, of the Grand Trunk Pac ific., comes
to St.” John next week tojinspect th~ site of the comnany’s
terminals at Courtney Bpy.  He will be entertained at :
bafiquet by the Board of Trade, when the Minister of Pub’ic
Works, and perhaps mhcfg public men, will also be present.

Steamship Companies Expect Busy Winter.

Preparations are now|being made for the winter steam-
ship business. Besides the lines to British, and Continental,'
1nd South African ports, ithere will be the Australian, West
ndian and Cuban-Mexice lines, and ‘a busy winter is ex-
pected.  The city has agraed to transfer to the CP.R. certa’'n
shore lots at West St. John,.on which the company will
eventually construct. vandg to holkl 5,000 cars, close to their
elevator and- the west side wharves. They are also.secur-
ing -shore lots at the ‘head of the ‘harbor where tracks and
freight sheds will be built to accommodate their business to

and from Nova Scotia by the Dominion Atlantic route ac ross |

the bay and through to Yarmouth and Halifax.

The Albert County gas: wells continue to excite attention.
Well No. 16 was lately shot and yields a flow of over 500,000
feet per day. The wells already shot and capped would yield
ten times as much gas as would be needed to prnvi(l(; the
city of Moncton with heaty/light and power. The wutilization
of this gas for practical ptirposes will be an accomplishment
of the near future, ;

The Dominion Coal Company recently discharged 5,619
tons of cdal at their coal pockets in St. John harbor between
> am, ah:d 3 p.m., and sept the steamer to sea again.—A.

. R R e
Saskatoon “has issueda little booklet' giving some in-
teresting ‘information regawding the progress made during the

’
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shipments to thel

Dried |fish are scarce and |
Pickled herring are in fairly |

| N..D. Maclean,

i
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-FIVE MlLlJ’rlON DOLLAR INCORPORATION.

New Steel C(impany Capitalized at that Amount —
Several Large Mining- Concerns—Forty New
Companies.

Forty new dompanies were incorporated last week with
a total capitalization of $11,049,000.

The largest [company ipcorporated during th: week was
the Steel and Radiation, Limited, with a capital of $5,000,-
000, will manufacture, sell and deal, in iron, steel, and othe,r
metals,

Charters were given to several large mining. companies
Haileybury, Ont.; will be the headquarters of the'Locn Lake
Silver Mines, with a capital of $1,000,000, and the Success
Gold Mines, Porcupine, have a capital of $000,000. . The
Amalgamated I’q‘rcupinc Gold Mines, $500,000, and Tisdale
Gold Mining Comgpany  $3500,000, with' head offices in Tor-
onto, were also incorporated.

The following is a list of charters granted -during the
past week. The head office of each company i1s situate in
the town, city of province mentioned at the beginning of
each paragraph, th(- persons named are provisional directors,

St. Mary’s, pm.——('.xrn-r Milling] Company, $360,000.

* Pet | Ont.—Barrie’s, $168,000; T. Barriz, M.
| A. Morrison, E. Hiland,

Porcupine, Qnt-—Success Gold Min's, $900,000; C. E.
{ Lavergne, R. Fr{chn n, A. Fortin.
| Ottawa.— Travellers’ Aid Society; Miss E. L. Marshall,
| Mrs. M. F. Cox,| Miss M, Cassaday. :
' L“Mlﬂ‘tm,i Ont.—Leamington Onion Association; J.

| A. Campbell, J. {inrlit', W. S. Winter. |

| Hamilton, Ont.—Hamilton Play Gro;mds Association ;
{ R. K. Hope, R. . Steele, ]. M. Eastwood.

Sudbury, Ont.—United ~ Nickel-Cobalt Company, $40,-
| ovo; C. McCrea, G. J. Valin, A' J. Manley. ;
| 8t. Pacome,, Que.—Compagnie Chimique Saint Laurent,
| $20,000; 'S. Kingf, W.'G. Power,.]J. A. Dionne. °
( Outremont, Que.— Outrémont Sanitorium Company, (35,-
| ovo; D. Berthiaume, O. Brungelle, G. Constant,

Belleville, Ont.—Thompson Furniture. Company, $75,000;
R. W. Adams, W, S. Morden, W. D. McL. Shorey.

Birtle, Man.-—Birtle Electric Power & Manufacturing
Company, $50,000; E. J. Wilson, A. Doig, A. Horton.

Welland, Ont.—United Motbrs, $200,000; W. L. Ad:ns,
Niagara Falls: B. J. McCormick, L. B. Spencer, Welland.

Hartland, N.B.—Flemming & Gibson, $24,000; J. K
Flemming, Brighton: J. Gibson Woodstock; G. Neal, Deber.

Brantford, Ont.—Standard Natural Gas Company, $s50.-
000; A.-J. Wilkes, W. T. Henderson, Brantford; J. F. Car:
mody, Cainsville. :

Haileybury, Ont.—Bannerman Mining Syndicate, $100,-
ooo: H. H. Moore, E. W. Kearney, D. W. Lang. Loon/Lake
Silver Mines, 81,000,000; G. T. Ware, L. Duncan, O. L.
Redfern, ! ; f

British Columbia.—-Canadian Northern Estate Company,
$25,000. Co-operative Realty & Financial Corporation,
$100.000. Equitable Investmen: Company, $50,000. Street,
McRae & Lumsdén, 810,000.

Windsor, Ont.—Canadian Winkley Company, 840,000
E. S. Strong, New York: F. V. Bartlett, J. H. Bissell,
Detroit. - Frederick Stearns & Company, of Canada, $100,-
| 000: W. D..Stearns, T. Bennett, S. C. Stearns, Detroit.

Montreal.—Farand & Delorme, $100,000; C. C. Farand,
E. Delorme, J. Dalpe. The Investor, $500,000; ]. J. Bouch-
ard, L. J. Cartier, G. A. Milette. Wilson Brothers Motor
! Company, $50,000; J._T. Meagher, W. L. Bond, I. E. Coulin.
r Winnipeg, Man.— Western Associated Retailers, $300,-
o00; W. A. Russell, A. H. Fraser, D. R. Moore. .Brown &
| Company. $30.000: W. C. Russell, J. V." Nutter. Radford-
Wright Company, $150,000; F. W. Radford, E. E. Sharpe,
. A. Stacpoole. | |Stewart Sheaf-Loader Company, 8200.000'
] W. Lyon, Guelph; J; S. Menzies, A. Simmers, Winnipeg.
Winnipeg Wine Company, $10.000: W. K. Chandler, D. W.
Mackay, R, J. M¢Clelland. Manitou Sanitarium Company,
$250.000: G. A, McGuire, W. H, Law, J. G. O’Brien.

Toronto.— Richmonde Sales Company, $40.000: T. H.
Oldfield, F. Ryan,| €. F. Nutting. Rubber Special Machine
Company, $40,000: W. H. F,mf‘r_v,/R‘ F. Segsworth, W. E.
‘Smswmth, Spadina. Park Land Company, $40,000: A W
| Holmested. 7. L. Ross, W. L. Carr. Amalgamated Porcu-
pine Gold Mines, |8500.000; J. 1. Grover, G. A. Grover, D.
| W. O'Sullivan. Grav Porcupine Mining Company, 840.000:
! V. Llangs, H. R. Mases. Bold Glass
Company., $40.000% G. E. Gibbard, H. L. Yarnold, J. Bold.

past six years. It is expected that the building statistics for | Tisdale Gold Mining Company, 8300,000;, A. Fasken, G

1010 will aggregate about| $3,000,000. The present popula- | Sedgewick, L. Payis. Steel and Radiation, $5,000.000

tion ‘is estimated at about $4.000. Saskatoon has the distinc-| L. Dunbar, E. A. Dunbar, N. Jeffrey, Guelph. . Dominion

_tion_of being the centre of: the greatest railway construction

in the entire world,

Illuminating Rental Company, $40,000; P. D. Crerar, T. H.
Crerar, W. A. Stewart, Hamilton. «
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AGAINST THE MUNICIPAL BONUS.

Towns are Stampeded int;-Unhealthy Competition for
New Industries—A Recent Example.

An excellent example of the manner in which some manu-
facturing firms put one town against another in the matter
of a municipal bonus, is seen in the efforts of a Mr. Radford,
who has proposed to purchase an old furniture factory at
Collingwood, where he may establish a cutlery factory. This
proposition “has been discussed by  the Collingwood city
council. Mr. Radford writes on .behalf of himself and Mr.
H. E./ Crandall, president of the Crandall Cutlery Company,
of Bradford, Pa. He desirés the civic authorities to sell the
plant/ of the disused furniture factowy for $22,000, payable
82,000 cash and the balance to be secured by martgage to
carry the same rate of interest as is paid by the municipality
on, the debentures outstanding against the property, payable
81,000 per year on principal. As a bonus, he desires that
the | proposed cutlery industry for the next twenty years
should pay onl - the school tax. And here is where the per-
nicious principic of municipal bonusing is seen at its worst.

“With Several Other Municipalities.”

“As Mr. Crandall,” says Mr. Radford in his letter 10 the
city council, “has been negotiating with several municipalities
that have offered inducements, and the one we most favor re-
quires an early answer, we would request that you give us
vour decision at the earliest possible date.”” In another
section of the letter he says:—- i

“] may say that Mr, Crandall’s preference was the town

of Grimsby, where he was offered a site and building suit-
able for the business already erected, free of incumbrance,
and exempt from taxes. As at that time I expected that the
proposed arrangements with the town for a bonus to the steel
plan would go through, my influence went to your town and
hence it was selected.

4 ““As, however, the negotiations for the sale of the pro-
perty to other parties who will at once remove it are pro-
gressing rapidly and will probably be closed in the near
future, my interest in the town will naturally end and it may
be that Mr. Crandall will carry out-the original intention and
select the town of Grimsby, unless the proposition made to
Collingwood be accepted, in which case, of course, the works
will be immediately started there,

‘fI may say that several other towns are anxious who have?
not only the cutlery company, but the steel plant, established
with them, and are offering very substantial inducements.”

We would advise Collingwood to let Mr. Crandall and Mr.
Radfard go to Grimsby if they so desire; The towns which'
are so anxious to have the comipany and to grant unreason-
able bonuses should be given a chance to court failure. By
the way, how is it that the furniture factory at Collingwocd
is"not being operated?

Cities and Tewns Whloﬁ Lead the Way,

The following cities and towns are opposed to the un-
reasonable bonus system:

Berlin, Ontario.
Calgary, Alberta,
Edmonton, Alberta.
Lethbridge, Alberta,
London. Ontario.
Moose Jaw, Saskatchewan.
Peterborough, Ontario.
Regina, S8askatchewan.
Sarnia, Ontario.

» Toronto, Ontarlo,
Winnipeg, Manitoba.

The list is growing and the municipalities deserve
port,

What Welland Does.

A Sritic of Welland’s policy in this matter is answered
by the industrial commissioner of Welland in the following
way :—*““The only inducements that Welland offers to mgnu-
facturing industries are our combination of shipping fa« ilipes,
which include seven railroads and deép water navigation,
which gives us 100 pet cent. shipping efficiency. We hate a
number of public spirited citizens here who are willing
donate personally to bona fide manufacturing concerns a
piece of ground, and the municipality agrees to fix the as
sessed value of the plant for ten years, according to law
Thede are the only inducements that Welland has ever
offered, and we have secured twenty-two industries in the
past ffive years on this policy. The people of Welland pare
unanimous on the anti-bonus method of attrac ine industries,
and helieve it to be a pernicious and upbusiness-Tik policy

sup-
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ANOTHER MERGER.

Automobile, Road Machine and Carriat‘q._":i Companies
Combine Interests and Will Establish Headquarters

at Hamilton.

1

Another large industrial beil irranged in
the shape of an amalgamation of automobilg

and carriage interests. The new concern u_ijt
the Acme Motor Carriage Machinery Compaa¥i Limited, and
embraces the Baynes Carriage Company, Liiited, of Ham
ilton ; "the American. Road Machine (‘nmpal'lij of Canada,
Limited, of Goderich, Ontario, and severalififominent men
identified with the automobile industry in Déttpit. The new
company will be capitalized at $1,000,000 atid:@application is
to be made at once ffor the charter. The héad office will be
at Hamilton. 5188

Will Make Automobiles and Specialize. if (i

The company will manufacture motort ¢ars, including
pleasure cars, taxi-cabs and commercial (Srjﬁ A specialty
will be made of a. touring car of 30 horse power. The com-
pany may also make a feature of the manufagture of motor
funeral hearses. While no price has yet beefi 8et, it is stated
that the company’s touring car will be d$bld considerably
below the Canadian price for cars of this {ypk. At present
all the parts of the cars will not be manufdtired at Hamil-
ton, although the body of the car will beimade there,. the
other parts being assembled. The Americag Road Machine
Company’s plant will he operated at the Géderich factory,
but later it is intended that all the interests of the merger
shall be centralized. gie

merger is
ad machine

e known as

Americans Are Interested. #it

The proposed - directors of the new cpmpany are: S.
Jonés Phillips, Kennet Square, Pa., F. W. Wopds and R. F
Mancill, of Goderich, representing the interfsts of the Amer-
ican Road Machine¢ Company; M. W. Best ind D. P. Perry,
of Detroit, representing the automobile inferests and W,
Southam, H. Kittson, and P. D iCrerar,jiof Hamilton, re
presenting the intet sts of the Baynes Catridge Company

The output of new company will' be automobiles,
carriages and all kinc- of road machineryy The American
Road Machine Company, of Canada, is § Branch of the

American Road Machine Company, f Kedniet Square, Pa.,

the largest’ manufacturers of road machinefy lin the United
States. Ahout two. years ago this compahy' absorbed the
Good Roads Machjnery Company, of Hamll._ton; and the con
cern was transferred to Goderich, 4

1 L -

- EAST AND WEST.

Asbestos finds have been made in the Lagdeau country,

British Columbia: S
The Vancouver Board of Trade propoSe to establish a
transportation bureau £

Three new fish hatcheries have been éomplrtc-d by the
Dominion Government lon Vancouver Island @nd wil be . in
opération this autumn, i3

The extension to Vancouver of the trans=Pagific steamship
service already arranged between New Zealahd ‘ports and San
Francisco is advocated by the premier of New Zealand, Sir
Joseph Ward. iy

During the first quarter of the present fis¢al year immi-
gration "into Canada shows am increase 01176 per c¢ent., as
compared with April, May and June of last year Arrivals
at ocean ports increased by 106 per cent., whilg arrivals from
the United States increased by: 38 per cent i

The boards of trade of Manfitoba, Saskatchewan, Alberta
and British ‘Columbia. will wait ppon their fespective provin-
cia] governments to urge the appointment of & freight expert
whose duty it would be to investigate compliiits of shippers
and consignees in the matter of freight th:ir{@w

Victoria business men have interviewed Prémier McBride
in regard to an assurance that the route of the Victoria ang
yarkley Sound Railway would not be alterdd $o that the in
terests-of Victdria would be injured in any ﬁ'&l*, It is feared
that by 3 suggested change, the business will ‘be diverted to
Port Mann and Vancouver rather than to Vicoria

“The Mexican business men are more  than anxious for
Canadians to thake a bid for their trade and they are -only
too willing to furnish our firms with hguﬂ'q';un prices and
terms of. selling down there. They are really afraid of the
Americins who are going in,” because they feel that they will
vant to dominate the whole of Mexico as theig capital invest
ments There is so much American (éapital in there
ow that thev feel that they are in their poweg and thes
1o the manufacturers of thé~Dominion to upset then In
thi< wav Mr. F. H. Fotheringham,k of Montreal
returnéd from an  extended businesg #rip
ummed up the present situation in Mexice €ty
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" Thompson and J. D. Wells, H}(‘w Y

- acquire and operate water ﬂpwrri, electrical - works,

o

RAILWAY WITH A LONG HISTORY

Mdy Ask the British InveJ; to Take a Million Sterling

of its Debentures—Some Considerations
" to be Noted.
Since August 3rd, when the city of Regina made a pubh(
offering of its debeatures in. London, only .one Canadian
jssue has been made overseas; That was the city of Mont-
real registered stock flotation|idated October 1st. There was
thius almost two months of njarket rest in London, so far as
Canadian issues were concerged. Tt is likely that within the
next two or three months a large number of Canadian s(o_(k
and bond issues will be offerdd in London. Some securities
of little worth will be p(xd(ﬂelg in the market overseas.

Feeling the Market Pulse. :
- From unquestionable sourdes, The Monetary Times learns
that underwriting and hankih‘g firms in London have been
approached wjth a view to issuing £1,000,000 debentures of
the Central Railway Compapy of Canada. The first con-
siderations for the investor -of| whether there is room for ao-
other raibway’ in the -territofry which the Central Railway
proposes to Serve; whether the company has good prospects
of paying the interest upon its bonds and whether the pas:
history of the company, withi | at least one prior p.mposal to
market securities and no real effort to begin business, jus-,
tify the public taking up the iproposed issue of £1,000,000, if
unwisely, we think; such an Zqﬁ?r is made. i
- The Central Railway Comipany of Canada was originally
the Ottawa River Railway Campany, which was incorporated
on October 24th, 1003, [The tapital stock was $500,000. The
names mentioned in conpectipn with the incorporation were
E. McMullen, Boston, Masg§i; T- A Richardson, C. M
N ur&f: H. W. Raphael anl
F D. Monk, Montreal; T: Chistie, Lachute; J. A. €. Ethier,
Ste. Scholastique; J. E. Ledgmard, Ste Rose:; T. Gauthier,
Montreal ;: Honorable F. X. Mathieu. ]J. D. Leduc, Ste. Schol
astique: Homprable W, ‘A. Weir, Montreal; H. Champagne,
St Fustache; Honorable J. _gnm\jillr-, Rothesay, N.B.

gonded Twenty Thousand Dejlars Per Mile,

The head office of the company was to be in Montreal.
I+ proposed to operate a railjay with a gauge of 4 feet 8l
inches from Grenville to Montreal and possibly branch lines
from St. Andrews to St. Come and to connect with the Canada
Atlantic Railway near Hawkes?wry‘ The company had authority
to issue bonds, debentures or{pther securities to the extent of
%20,000 per mile of the railway ‘and branches. These secur
ities were to be issued onlyiin proportion to the length of
railway constructed or undef contraci to be constructed or
purchased The company a[qm had authority to enter into
agreement with several otheri lines. They had power too, to
‘ hotels,
telegraph and telephone lines, docks, elevators and vessels.
Suthority to issue bongs ul'pbn such property and. upon its
terminal property in Montréal and vicinity -was given, the
bonds to be a first liep and Harge on the properties spec ified
in the -bonds.

More Legisiation Enacted. * g :

Clause 14 of the lnu)rpnt.mnn Act stated that if the
construction of the railway fwas not commenced within s'x
months after the passing of the Act, the powers granted by
the legislation should cease #&nd be null and void: Evidentlv
construction was not commgnced, but on July 18th, 1904
another Act respecting the Bftawa River Railway Compa.}
wa< assented to. This legiglation. gave the company power
to.extend its railway from Ggenville to Ottawa, and to issue
bonds to the extent of ®30,4p0 per mile instead of $20,000
‘Section 14 of the previous Act was repealed and instead it
wis required that the railwily should be commenc ed on or
before October 1st, 1004, Still construction of the railway
did not begin and on |Junelzth: 1905, another -Act was as

D 3

-~ sented to, changing the comﬁpn)"s name to the Central Rail-

wav Company of Canada; angl al<o giving power for the raad
to be built from Ottawa fo sbime point on the’Georgian Bay,
passing through various [countries and the districts of Mus

“ koka and Parry Sound.! T#enty-five thousand dollars was

to be deposited swith the gov@rnment within six months from
the passing_ of the Act, as ia guarantee for the commence
ment of the tonstruction of the line. At present we Have no
troubled to search for furthér legislation in connection ‘with
the road, but evidently the- dgompany’s charter has been kept
alive from year to vear by til‘c passing of new_Acts

Tried to Interest Market Before.

Early in 1907, somebody: then interested in the road evi-
dently thought that the English market was ripe for a flota-
tion of securities, and it wag proposed to isswe £1,000,000 5
per cent. first morigage stegling bonds of the Central Rail
way Company of Canada af 95. A private prospectus was
printed and draft -agreement$ between the company and un-
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derwriting “houses were prepared. For some reason or other
the flocation was never made. Now after nearly four years
X

the pulse of London banking houses is being- felt with a

view to learning whether the British investor will take all or
a proportion of a million pounds of this company’s scc{:n'.
ties. It was stated in the private prospectus that the con-
tract for the construction of the line had been let to a com-
pany at Montreal, who had undertaken to comp'e’e the snaa
line from the port of Midland, on the eastern, shore «f Geor-
gian Bay on the Great Lakes, to Montreal, a dis"unce of
about 344 miles, by Jupe 3oth. 1910. We are npt aware that
this main line has been completed or €ven commenced.

‘Ceod Things Are Not in Pigeon-holes.

While. as the private prospectus stated, ‘“‘the railwav
raverses a well settled populous Hstrict,” b s
scarcely true that the district “js in great need ol mauway
facilities.”” - Midland 1s already served by the Grand [runk
and the Canadian Pacific ling wll shortly be there. Montreal,
Toronto, Ottawa, Stratford, St. Thomas and London are also
well served with railway facilities. If the proposed Ceniral
Railway of Canada is ever built we fear that it will be a
long time before it is able to pay the intzr2st on its bond
issue. If the proposed railway was such a good iy as
the private prospec.us would almost lead pne to believe, it
would not -have remained in pigeon holes for so many years.
We think it unlikely that the British invesior will subscribe
i» this issue if made.

————

MININC COMPANIES’ REPORTS.

That the cash on hand was $36.39, while the bank bal.
ance showed merely $112,002.66; that it was not cofsidered
opportune at the present time to declare a dividend, and that
the number of directors be reduced from seven to five, were
the principal points of |interest at the annual meeting of the
City of Cobalt. The full board now reads :— R. T.: Shilling-
ton, president: H. H. Lang, W. F. Powell, A. D. McLaren,
andA. Richardson, directors. 2 A

The following| new directors weré elected at a special

mainly

-general meeting of the shareholders of the Ryan-Gillies

Silver Mining Company, Limited, held recently: Messrs. J.
Elkin, M. Ryan, Paul Ogulnik, S. Silverman, and S. Ryan.
The company decided to issue $100,000 of treasury stock for
the purpose of developing the property. At a subsequent
meeting of the directors, the following were elected as the
officers of the company :—President, J. Elkin; vice-president,
M. Ryan: managing director, Paul Ogulnik ;. secretary-
treasurer, S. Silverman; director, S. Ryan. . v

Owing to the lack pf funds it was decided not to attempt
to wosk the mine until next year, was the decision of the
shareholders at the annual meeting of the Mount Roval Cobalt
Silver Mining Company. Meanwhile, the work on the ad-
joining properties will be a gauge of the value of the Mount
Royal., Mr. W.|D. Palmer, the London agent of the mine,
was' instructed to put 260,000 shares on the London market
at 25 cents, par. value 81.00. With this capital the mine can
be worked, and paying ore extracted. The year’s reports were
adopted, that of the treasurer showing a cash balance of
8150.17. The Mount Royal Cobalt mine is capitalized at $2,
000,000, of which 700,000 shares are still unsold.

If !.he issue of the 200,000 shares is a success, the com-
pany will receive 837,500, and the agent $12,500, out of the
850,000 received, it being decided that the agent be given
the shares at 183 cents. the balance between that price and
the issue price of 25 cents being his commission. ]

- - »

BIC TRUST COMPANY WILL OPERATE IN
VICTORIA, B.C, .

The Canada-West Trust Company, with an authorized
capital of one million dollars, will shortly open for business
in Victoria, B.C., where the head office will be located. The
company will transact a general trust busihess such as is
carried on by the leading trust companies of the Dominion.
Mr. D. C. Reid, the president and manager, is also president
of the Island Investment Company, Limited, and president of
the British Columbia Interior Land & Improvement Company,
Limited.

The capital was nearly all obtained in British Columbia,
and ~f~\'v-r.ll local men figure on the directorate, the officers
and directors being :—Messrs. D. C. Reid, president and man-
ager; W. O. Wallace, vice-president ; A. B/ Forbes, secretary-
treasurer: W, K. Houston, Victoria: Lieut.-Col. 1. Eardley-
Wilmot, London, England: Howard Farrant, Vancouver,
B.C.: J. W. Givens, Vancouver, B.C.

The solicitors are Messrs. Tait & Brandon, Victéria; and
the bankers, the Merchants Bank of Canada.
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FLOUR MILLING BUSINESS IN CANADA.
some Interesting Fl.uru-:: Rose Consolidated Annual
Report.

Monetary Times Office,
.\lontn'al, October 19th.

A fairly| complete account of the results of the flour mill-
ing business of Canada during the past vear is obtained from
the annual reports of the three largest Manitoba flour milling
companies doing business in Canada. The third of these
was issued during the past week, and ~huv_\'0(' results similar
in many ways to those which preceded it during the previous
two weeks,

The report is that of the Ogilvie Flour Mills Company,
Limited, the annual meeting. of which was held on the 13th

inst. Vice-president F. W, Thompson occupied the chair, in.

the absence of Mr. C. R. Hosmer, and the adoption of the
report was moved by Sir Edward S. Clouston, Bart., general
manager of the Bank of Montreal. The report showed that
15 country elevators had been added during the year, and
that ernlargements had taken place in the company’s  Fort
William mills and the Winnipeg oatmeal plant. The company
now operates 118 interior elevators, and its terminal elevator
at Fort William has a capacity of one and a quarter million
bushels. The mills of the company now represent a total
capacity of 14,500 barrels per day, as follows:—Royal Mill,
Montreal, 6,000 bushels; Glenora mills, Montreal, 2,500
bushels; Winnipeg mills, Winnipeg, 3,000 bushels; Fort
William mills, Fort-William, 3,000 bushels.

1 In addition to this, the cornmeal mills -at Mantreal, and
oatmeal mills at Winnipeg - represent a capacity of 2,500
barrels of cereals per day.

Some Interesting Figures.

Some valuable information regarding/ the crop in the
North-West }/is contained in the Ogilvie report. The - com
pany’s agents estimate a total yield of 86,000,000 bushels, of
which 40 ta 50 per cent, is expected to grade No. 1 and No.
2, the balance being low grades. This-is a loss of 30,000,000
to 35,000,000 bushels as compared with a year ago. The
Government estimated this year's crop at 100,000,000 bushels.

The company congratulates itself upon having adopted
the policy of carrying over this year an especially large quan-
tity of high grade wheat from last year’s crop, the results of
this year’s crop having justified this action. The stocks of
wheat, flour. etc., on hand at the 31st August were valued at
over $2,000,000, and the real estate and various plants of the
company at $4,260,000,

The trading profits for the year amounted to $541,924 as
against $y16,054 the previous year, and $511,473 in 1008
After paying dividends and making the customary allowance,
the company carried forward $432,743, as against $423,317 a
year ago. $50,000 appears for the officers’ pension fund and
8300,000 for!property reserve account. ~

Comparing the results of all three companies during the
past year ‘with those of the previous year, we have the follow-
ing :—

1009. 1910.
Lake of the Woods-Milling Company. . $723,380 $475,226
Western Canada Flour Mills Company 302,661 216,340

716,054

81,832,095 $1,233,400

Ogilvie Flour Mills Company, I.i:;m«i 541,024

Taking these three companies as a criterion of the profits
‘in the flour milling business during the; year just closed, it is
evident that there was a falling-off of over 30 per cen¥? as
compared with the previous year.

Information contained in the annual report of the La
Rose Consolidated Mines for the yeat ending May j31st, goes
a long way towards explaining the recent buying of the stock
and the 'strength therein.

During the year mentioned, the mines of the company
produced 3,170,028 ounces of silver, having a net value of
81,472,005, Much extraordinary development was carried on
during the year, and the cost of this equalled 23.27¢. per

. ounce, while the average selling price was 52.26c. per oun<e
This means a net profit of 28.99c. per ounce, or $043.000. Ou!
of this were paid the dividends, etc., leaving a combined
surplus for the holding and operating companies of $473.740

The ore reserves in the various mines of the company
had increased, on May 31st, to 5,544.440 ounces This re
serve has since been greatly augmented by developments at
the Princess, La Rose Main Section, and Lawson It has

n said that this increase, to date, is probably equal to
not less than 4,000,000 ounces, though this is by no means
intended to be accepted as authoritative, = :

After reading the report of the company, and hearing
what President McGibbon and General Manager Watson
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have to say, oge cannot but compare the pr(‘\«.‘u[ position
with that revealed about a year ago, when the cgmpany en
tered its dark days. Presid¢nt McGibbon and! Alex. Pringle
C.E., who have been paying particular attention (8 the man
agement of the company during the past yeat; ar@ certainly
i to be congratulated upon the success of the policy imaugurated
by .them when the Canadian shareholders )1

took! coptrol away

¢'from New York and decided to amputate the dividghd and de- .

vote the sums so sdved to development. To-day the proven
ore reserves, as shown by General Manager Wiatson, ‘are
vastly in excess of any heretofore shown, and guite possibly

two of the subsidiary properties are now ablé| to igarry théir

share of the development work and the dividendls, '

As for the old La Rose itself, the reserves are greater than
ever, and where it was feared that the possibilities had in
some respects been reached, developments have disclosed
what is practically a new mine in the old. Thére i§ reason to
hope that during the present year the consolidated properties
will give a good account of themisélves, and that’ when the
next annual statement goes out the proven resefves in the
subsidiary properties, if not in the La Rose itself, will have
again been:largely augmented. : i

- | ——

WARRANT FOR ARREST OF IN.LDbN.

A warrant for the arrest of Mr. C. D. .\hcklun:j of Mont-

real, has been issued, at the instigation of Mri 1) Burnside,

his manager. & 18

Two letters have been- received from Shekdén by his
office assistants. They werd dated New York, but contained
no definite address. ; '

Opinion is divided as t¢ whether the stock gambler was
a clever man or whether his knowledge of the! stotk market
was insignificant. At any rate, his knowledge pf human
nature was pretty good, judging by the number of business
men and others who hoped to get rich quickly By a new-
fangled and wonderful scheme. g
| There are speculators holding Sheldon’s réceipts in the
| hope that'he will come back to pay the balance owed by him
on various accounts.” Victinfs are to be found 1 several cities
and towns of Ontario, and the following is ah estimate of
their losses: Ottawa, $s500,000; St. THomas and  district,
| $200,000; ngston_‘ﬁh;,um; Guelph, $10,000; thbn, $10,
{ 000; London, $10,000; Walkerton, $75,000;: Hamilton, $30,-
000; Wentworth and Lincoln Counties, $170,000.

Sheldon started life in Boston and gracuated as a high
school geacher, later studying law. Some of hi§ former ad
mirers now desire ‘him_to study law in a different Gapacity

- e -

If present plans mature, the parties who hawwe secured a
majority of the common stock of the Silliker Gar Company,
Limited, will purchase the whole business of theé. company
Messrs., F. B. A\hf"urd_\' & Company, acting: for Messrs

| Rogers & Douglias, of Amherst, have made this offér. and the
company’s directors have now called a special generhil meeting
of the company to deal with the offer Messts. . B. M
Curdy & Company offer to purchase the whole business, pro
perty and franchise, including the entire assets @nd under
taking, and all unpaid calls due or accruing, duk by and from
members holding preferred shares, and to assumg the out
standing liabilities and obligations in exchangefug <har
a company proposéd to be formed, having objegis nltogethe
or in part similar to those 9f the present company.

-— - -_

CLEARINC HOUSE RETURNS.

{ The following are the figures for the Canadiap Clearing
| Houses’ for the weeks. ended October 215t, Wg: October
11th. and October zoth, 1910, with percentage thang

Ocl. 21, '0g. | Oct. 13, "14 Oct. 24, 'S0

Montreal $44,046,15 $41,860.268  $43,709,09 «
Toronto 12,487 ,05( 4,000,315 4.-‘;{(,()31, ¢ 9.2
Winnipeg 24,305,858 24,175,807 20,658/005 + O
Vancouver 7,490,078 0,517,104 't.')ﬂ?.«lsi + 33.2
Ottawa So1,ho1 4,145,816 4,170,966 + 0.8
Ouebe 2,380,030 2,570,20% :._;-2;";7,1 2.8
Ca)gary 2,036,290 L. 100 + 32.9
Halhifax 1,847,226 1,848,210 6.5
Hamilton 2,034,501 2,284 m7 + 12t
St. John 1,614,776 L4730 S 6.03
\,4-."”‘\ 2,335,083 .lﬁl;.l‘?).‘ + 13.0f
LLondon 1,339,003 1,378,758 !
FEdmonten = 1,817,413 1,8600307 + .72.9
Regina 1,248,104 1,282,080 + 34.%
2 g . ki .
Total 8127,763,633 $131,110, 05 $136.000773 +
Brandon 612,325 687,251
H::; i 441,872 530,157
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TRADE RELATIONS WITH THE UNITED
: s | STATES.

_THE MONET

—

Henry M. Whitn?i*}dvoutes Free and Unrestricted
Commerce—He ~ Criticises Adverse Canadian
. Sentiment.

. The ‘establishmeént of friendly trade-relations with Can-
ada—trade that shall be as free and unxestricted between
these two countries |a$ that between separate states of the
United States—would léad to friendly social relations, and
2 bond of union wolild be woven between the United States,
Canada, and che: British Empire. Thus Henry M. Whitney
of Boston, who has heen “interested in the financing of sev-
eral enterprises in Canada.

“The outcome might be an alliance for mutual protec-
tion which would hawe in it great possibilities of good for
those immediately q}hcerncd. and perhaps for the whole
human race. Such alliance might come to be of much

*+ jmportance to the United States, if we are to continue to play
our tole of a world power in the affairs of the East. The
unfortunate legacy left us by the Spanish War has opened
for u: a Pandora’s bpx of evils and responsibilities, of W ich
the masses of the pegiple are but very dimly ceuscious. The
people of the United States are ambitious to trade over a
large area. | believe that the beginning of this much-de-
<ired end is a trade|alliance between the United States and
‘he Dominion of Caplada. 'If Canada be joined with us we
shall have a (rade agea of six million square miles. If the
British Empire were| added, we should have a trading ared
of fourteen or fifteen million square miles. It is likely, also,
that other countries of Europe would be glad to roin sur
ah alliance, the benghcial effects of which can, perhaps, o7

hetter imagined than described. \
Question is co.’lhzﬂ- Y : : : £
In some - respedts, the "question pf reciprocity Wwiin

Canada 1s morg complicated than it was in 1897, when Sir
Wilfrid Laurier and his Cabinet came to Washington on their
mission of reciprocity, and were so coldly received. The
question as to the proper division of the customs and in-
. terna] revenue yndef a common tariff, -and under a system
of free trade bcgweq{\ the United States and Canada, would
not be altogether eapy of adjustment, but might, in the last
resort. be left tp the idecision of arbitrators to be agreed upon
beforehand. It is amazing, and I think wholly without ex-
cuse, that the repr sentatives in Washington of the New
England states, to whom a reciprocity treaty with Canada 13
of such great. and indeed essential, importance, ahnu]d_havr
been so indifferent with regard to Sir Wilfrid’s proposition

“It ean only bel accounted for by the fact that our own
western country was developing at such a rate that nothiny
élse seemed warth ¢onsidering. And when one comes to
realize that in the ﬂ\irtv years from 1870 to 1900; the number
of farms in the United States increased upwards of three mil-
lions in mumber, with an acreage of upwards of four hun-
dred and thirty millipns—a larger area in.new farms in those
thirty years than the whole area of France and Germany and
Austria and Hungary combined—it is not perhaps so strange
In some respects thel(ime is more opportune now than here-
tofore for favorable fegotiation on the lines I have suggested

- The tendency of to-day is in the direction of a lower scale of
duties. and it would therefore be easier now for the two coun-
tries to agree upon a scale of duties more in harmony with
Canadian ideas than| it was in 1897.

Opposition of Some Canadiane.

Some resolutions that were passed a rew months ago.bv
the Board of Trade and Chamber of Commerce of Montreal
have been quoted fak and near as evidence of the opposition
of Canadians to recjprocity with the United States. One of
the reasons given was that if Canadians were permitted to
buy of ‘the American manufacturers they would get their
goods cheaper than {f confined to the home market. Whether
this would or would pot be the fact, T am not prepared to
say: but if such wouyld really be the case, it would seem an
argument, so far dsthe mass of the people are concerned, 1
faver of reciprocity rather than against

“Another ohjection, and the ‘most important one. was that
frée trade relationsi/with the United States would tend to
weaken the attachmént of the Canadians to the mother coun-
try.. This must not for a moment be considered. The in-
terest that the mother country has in her colonies relates
almost wholly to trade affairs. and I see no reason
why these should be disturbed to any great extent. “Ag-to
this. “attachment’” {o the mother ‘country. if it would be
imperilléd by friendly trade relations with the L'\niu-d States,
and if such relations would create a sentiment in

:nexation, then the ‘‘attachment’ cannot be very strongz. The'

*very objection carfiey with it inherent evidence of its weak-
ness, and of the stréngth of the annexation sentiment.

“If 2 rogiprocitvfti:eat_v on broad lines is not possible at’

" the present time, owing to the attitude of the Canadians. whv

i ®
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should we deny ourselves the advantage that would accrue
to us from at once allowing the products of Canada’s fisher-
ies, farms, forests, and mines to come here free of
These are things that we need, and soon must have fm-.
some outside source. If we were to admit Canadian grain
free of tariff charges, much of it would stav with us for
home consumption; a portion’ would go through our pors
to foreign lands. In these days pf high cost of living, what
an absurdity it is to increase the burden of levying ,ad.y
of 25 cents per bushel on wheac, $1.50 per barrel on flour,
25 cents per bushel on potatoes, 6 cents per pound on W
and cheese, 5 cents on eggs, and so on. Open wide the
door and let these things come in. 7

«“New York and Boston and Pordand are the natural
outlets for the forgign trade of eastern Canada. St. John
and Halifax are wice as far from Montreal as New York, or
Boston, or Portland.. The Canadian Atlantic ports are .nt
to be mentioned in -competition with the Amerjcan Atlande
ports, for passenger business. The elevators for storing
and handling Canadian grain should be located on this side
of the line. and the steamers of the Canadian Pacific and the
Grand Trunk Pacific’ should, in - the winter time ‘at
fnd their Yhome’ port in’ New York, or Boston, or Portland.
And if, under a reciprocity arrangement or otherwise, che
farm products of (Janada were admitted free of ducv, the Can-
adian government| would be friendly, instead of hostile to
the use of American poris for Canadian business.”

il (/

HUDSON BAY RAILWAY

Surveys Report Good Prospects for Road— New Lakes

1 and Rivers Discovered.

Paty No. 1 of the Hudson Bay Railway surveys, in
charge of engineer W. J. Clifford, is on its way b ck to the
modern West. Headway is being made,,it is stated, in de-
termining the final route of this railway from The Pas to
Hudson Bay. Mr. Clifford has secured much accurate and
valuable information, as to the easiest and miost’ accessible
rotte from The Pas almost as far as the Nelson River, or
considerably. over half the total length of the road; and which
section of the line it is believed will be changed but very Tittle.

Beautiful Lakes and Rivers Discovered.

Many large lake® and beautiful rivers were discovared,
which up to now hav~ been hidden an? unknown to the
people of Canada. Most of these lakes and- rivers, it is
understood, abound in countless numbers of valuable fish,
plentiful and of excellent variety, consisting of stuzgeon,®
salmon. and white fich, so that when the country is opened up
by a railroad, it will mean the creation of a great commercial
industry of vast importance to the Dominion. :

As well, hundreds of acres of fertile clay soil was also
found within close proximity 'to the line! of railroa?, which} .
when ¢leared and tilled will afford rare opportunities for the .
intending settler in” the very near future. And besides, there
are promising traces of rich iron ore existing in large quan- |
tities. also an abundance of high grade lime rock depositt
in great massive ridges, here and there throughout the
country. This lime rock or limestone is claimed by mining
experts to be of a special and exccedingly rare vari-ty, known
as ‘“‘dolomite limestone’”” which is much sought after by coal
mines for use as flux in their collieries.

Surveyors :Cive Cood Report.

Mr. Clifford throughout the entire trip did not emcounter
anything near what ‘was at first believed to be an impassable
muskeg or swamp, over which the road could not be con-
structed. The correct information regarding the matter 1§
this. explained Mr, Clifford: “The conditions that exist are
altogether the very opposite of this. In fact, there are b'_‘
few points on-the whole Jection which we. covered where 1t
will be at all necessary to make unreasonable curves in the
line in order to secure solid foundation. For invariably
there- are tangents on the line of survey that are absolutely
straight for as many. as thirty or forty miles of a stretch, as .
will be Shown on the new profiles and plans.” There is also
another veéry important point in connection with the most
recent surveys of.the road, by which it is believed that the
number of smaller bridges can be lessened considerably,
thus effecting a Ssaving in construction of at least $200,000
or possibly more,

Construction May B~ Started Next Year.

The two other survey parties in the field, in charge of
engineers F. P..Moffat and J. P. Gordon, are rushing the
work in their respective sections as fast as possible @
béfore another veay has passed the Government hopes to be
in possession of epough detailed information to allow tl'ue
commencement of construction on a great railroad that will
eventually revolutignize the trade. and commerce of Centrsk
Canada. :
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T0 IMPROVE ONTARIO’'S INSURANCE
DEPARTMENT.
. Demand for Insurance Statistics.
Old-time Methods Need Revision — Cabinet Should In the annual reports of American states fik= Conn
Consult EXPCrtS—Thel'e Must be lnspection that cut,; Massachusetts, New York, we find, in xdd tioa o de-
Inspects in Order to' have Insurance that taildd information such as the Ontario reporf contais

THE- MONETARY TIMES | o

adsdts a jumble of irreconcilable figures. Suchi « table -con
fusds the mind wi.hout informing it :

Insures. plenity, scores of pages of figures collected &8 : wed

53 vhi¢th are of the utmost value to a statc=ggn or writer

whose time is all tpo short to make such ~al Gl And

By James Hedley. i these tables, confinued from year to year, é@able a com

One misses in that bulky volume of 750 pages, the report | parison to be made of certain periods, and condlisihny draws

of the Department of the Ontario Insurance Inspectpr, what is | from contrast or approximation of annual or detimal totals
to be found in similar fompllatmng of states of the American | [{ cannot be that the rich and prosperous nr.v fite 0f Ontari
Union >and what illuminates yearly, the reports of the In- 'ii too mean or too short-sighted to make privision in its
surance Department at Ottawa, viz., percentages an® com- | Insurance Department for “additional sta® iukaable such
parisons as to cost of insurance, the annual fire loss of the work to be done. It can only be necessary) W& assume, 1
province for a series of years, che ratio of loss ta premium | represent firmily the need of such condensed &fatistical ma
of expense to premium, etc., etc. Nor are there such dis- | terjal and the demand for it on the part of ‘Underwritcrs,
courses or recommendations as American supf‘nmundym\' bankers and statists to have this yearly repot¥ doubled in
are fond of making in respect of the ethics of underwriting, | value.” If the state of Connecticut, with one t&twp millions
the shameful carelessness of the people as to fire, lh? laxity | of inhabitants, finds it worth while to tnlmu}ﬂh- and con-
of insurants with regard to policy regulations. This is a|tinue yearly statistics of the kind mentioned abgve, it is not
lack we do not so Krl‘aﬂ_.\'. regret, because to give as much | dignified for Ontario, with her three millions 8f equally in
space to flamboyant homilies as some American officials du, | telligent people, to lag behind in a matter:of scientifi
would neither commend the report.to the insurance ¢omintn- | interest -like that of insurance statistics, :

i ach the ears or consciences of the public |
#wy nor re " Public Interest in Insurance. i

nspector of Insurance. i . .38 L.

'”z:l.'dlt'l'l d rep.:rt for 1909 of the Taspectar of Insur The abstracts and surhmaries of every kindiof insurance
e etajle ( Sy . o Ty - ” ini o e
ance and Registrar of Friendly Societies for Ontario, just :,::;::‘ ‘i(‘)l,r,],: lz_;\ox};;gofsiC(;nofc;l!l:n:)f):l:Lﬂl?‘;\o‘f:{;ufg?ﬂ“::};‘D‘il:x;.

: -onsidts > uSsuz i e rning divisions E. Sy : ks
lﬁsqt’d. (‘?“f"_‘ﬁ Of( "h‘ R““,"’tl r?grtg:r;iri‘i:‘: E;::;S;Q_ “‘” patience ' every summef by the underwriting Araternity of
(l)"f lq\ur'a?t,ngégee(i ((‘("‘{)|b ;ltfgistcnd Friendly Societies Canada. And théy are perusednot “\2’" in ‘this country,
rovincia s - Hy 3 bt ; o - Nes  withE stods -close-
There are scattered thrnui{h the honk recanitulations of assets | r::ff\lnncrr_::\t‘ }};;-lti;]?”anr:f] lht;al;.nll;ﬂ;ihfx;”:r. ‘:;t::?:rt 'C)illi(\‘
and liabilities| etc., of joint stock, mutual and cash-mntuai | 1 ’ s = - ane: € E
€s, - en taliles of lile invurance and siek | volume giving the detailed report. The progresg or otherwise
fire companies, _comp;\)m e Ql Fooe e l‘iireni‘cﬁ agd | of certain kinds of underwriting in the country,:the increase
benefics, indexes of omn;;on }né .:.(wmcba by r-m;r(& or decline q( the Canadian business of the British, the
an appendix giving a number of decisions Dy various * | American, or| the Canadian groups of companies tespectively,

in insurance cases. ¢ : . ...~ | the ratio of kxpense. the returns made to polickholders. the
It might be well for the Ontario insurance authorities ' EX¥ ) policyh ’

; . _ | aggregate of [death claims—all of these one can fibd with gen-
to take a leaf from the book of the Ohio Superintendent. He | eral satisfacton in these preliminary tables reSpecting life

is much alive and keeps in close touch with press and people companies.

1 1 : ¢ imilarly, the totals of fire premiums, the total
by issuing bulletins, at weekly or monthly intervals, telling | | ccoc “ihe thtal at risk, the ratio of loss to Premium and

what incendiaries have been captm"ed. what frauduh-n.c 1;1«_ of expense th premium—ull these cencerning Hih snd much
surers have be¢n punished, h.ow much the quarterly or yearly | more about accident, marine, fidelity, may be earned from
fire-loss has been reduced in the state, and such matcer. | o o Preliminhry. Abstract which the [Onswa. Sibstintendent
g;h: e((;onomltt‘alt:gh;e of (‘thtcl Oé\;o;:;zzag‘gcrggl;i:“:::' ;:,1:‘ issues early ‘each year. The Government seemig to conside:
monstra requently s s X o o :

thesnc. cThe public hnsqbc('n'ben'cﬁ(cd both by novel methads | that the public re entitled to it.

of informing the insurant and by warnings from the teach-
ing of law and of ofﬁciaﬂ precedent.

The Appointment of Successor to Dr. Hunter. |
In the appointment of a successor to Dr. }vh_m:rr.‘whn |
so recently passed away while holding the position of In- | The direccorate of the Hudson's Bay Company has de-
spector of Insurance for the province, 1t may be bl».:, d that cided t6 appertion the management of the compiiny’s affairs
the Government will be well advised. By consulting any|. . o4 4y departmental heads, whp will be ‘individually
half dozen prominent insurance managers, the Cabinet may responsible for the conduct of the respective :departments
easily learn what marper of man not- to choose a: an “d";“ Mr. H. Burbidge; (son of. Mr. R. Burbidge, managing-dir
occupant of such a post. To discover a man thoroughlv ector of Harrod’s Stores, London, and a directot:vf the Hud
fitted for its duties is perhaps not so easy. To appomnt a| ., Bay Company), will take charge of the sales shaps
man as inspedtor who is constitutionally unab.e te take any department, being officially designated sales sh@ips’ commis
view-point. but his own would be resented by the under-| ;oner. Mr. R. H, Hall, now in charge of the Sa<katchewan
writers of Canada, whose business is constantly growing 24| gistrict, with headquarters at Prince- Albert, will atend to
only larger, but more varied. Besides; “he public wanis | yhe fur trade interests, being known as fur trade commis
now-a-days, inspection that inspects, with'a view that 'h""' sioner. Both these gendemen will have headguarters in
may have insurance that insures. Mr. Huntes ha 1, as a rule, | Winnipeg. The land. department will continugé under the
plenty ‘of béldness in doing his official ducy. tut he was|direct supervision of the commissioner, Mr. C. € Chipman
sometimes over-lenient in doing it. ;Ir is r(;pnrft'd]in Winnipeg r}ﬁ;n the company ha?}"w”liwd an
tement ' Resou option on @/ large site on ortage Avénue T he deputy
- of OOI.III?I‘I‘IIOI " s .h,w!d - (‘zlﬂﬂ. 2 _'glnwmnr of !h.-k(nmp.m\‘ Mr. T. Skinner, and Mr. R. Bu:
In the first division of the report, which concerns Domin !

ion licensees, are descriptions of the status of 141 companies | bidge, will arrive in Winnipeg shortly ; v
whose head offices are in the United Kingdom, Germany. The sales of farm lands by the Hudson’s By fompany
e Dois [omces. ate R : : for the quarter vear ended September 3joth, 1916, amounted

Tnite e b : : ; marine, life and : : ; . ; -
!}:; ,(,?m(l St;lt(_g and (‘anarél.n, (lnmupfnf‘_. e 2 Bmsodtl e approximatdly to 15,800 acres for £48,000, as cdfipared with
other forms of insurance. ext are Frovincis e B g fer.7 g v ts to £3,2 s
the number of Iv one hundred. consisting of joint stpck | 20:000 acres or £51,700, and sales of town lots 9 £3,200, a
¢ nber ol nearly one . ’ : g compared with £600 for the correspondink perind of 1000
fire (5), cash-mutual fire (13), companies; 0ntnry.|hh mm] The receipts are £49,800, as against. £53,100 it 19009. The
ie A i : . srship: 68 ’ utua ; » 5 s g 4 - i
r;lanu- (2), with h;]m of th;‘ n“"m(:'hn"hd:\-o\t::;' tt‘)‘ Ix'johir]v sales for the six months to September 30th, 1910, Were 72,200
re companies an several assoc:ations > > g weres for £218.400, and town lots were sold, forif21,400, as
i e : ,e - . i s 12 fision  ° s i ¥ R » " iy ’
:)?S;ll:.ln;f‘. ‘\W(‘athf‘r m;u'rar:;le_ vt;: t'\ml“:tnh t?}'wl:;m(i]:‘ml' ompared with sales of farm !h-mL of '.:.rnls ;;(rc‘c_fz;ri f;f’q.m'w
e Dook| are 104 Imendly societies ‘ i1 and town lots for £2,6a0 for the corresponding pefiod of 1900
agd""f*‘\ﬂf T (r;fﬁr_t‘h and a statement In eXtENSO | .y 4 4a) receipts for the six months ended September 3j0th
of their assets, revenue and expenses oto. amounted to £1136,500, as compared with Xi14,100 for
The criticism is often made that much more might be ~[hlcl-'<..»vrr«”:'lw»nthnv SiX }n-»\mh\ of Lr:l\r‘.nr '( ! ;
done in the. way of presenting a condensed statement of the
résources of |all these companies in proportion to liabilities,
the totals of the obligations of certain groups. For it is not
. . - > o' >
possible to get at the true inwardness of any uster of
companies of a certain kind from this report without much
lahor of dissection and analysis. How often have e seen
In the columns of newspapers; an incongruous presentation
of totals, ia a table, of the capital of a score 2f companies
. g 1 1o : n
whose powers were markedly different, their obligations and|

————-—e

HUDSON'S BAY COMPANY DEVELOPﬁE-TS.

- -are

I'he Dominion Government has approved of }'h.. Thom;j
son Company’s plans for a drydock at Vancouwer, and the
company is now assured of a subsidy of 3% per gknt. for

wr<. on the cost of consfruction The pla novide
commercial dock of the second-class under the Subsidy A
It will be over 600 feet long and will cost over $1 860,00

e
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| § ) ¢hasing power, to aueﬁzpt to make a profit by manufacturi
FARMERS HOLDING WH,EAT material which hid to be imported. ‘ g

= . 10 1d = “] have many times been asked if I would justify the
Awaiting Higher Prices-—Ideal Threshing Weather—An | ., plishment of manufactories in Canada; and I hazc ak

: dl, . a—The ways responded by asking: ‘What do you mean by the w
Englisll‘.MllIIhMS Views on Canad ! ‘manufactory ? In Great Britam, it is understood the l::
*It Markets. ‘ who take hold of th¢ raw material are making it into the
R : | finished article. In Canada it is spoken of as taking the
_!,loneta%ﬂ’l'u_nes Office, ‘ | finished article in bulk from Great Britain or the continental
] innipeg, October 18,. | powers of Europe, and simply transforming it into a com-

The movement of this year's crop is now fhe chief thing | modity for the individual. Therefore, when 1 am asked if
in Western Canada “and the railroads are hard at it. Wheat | | would advocate the  establishment of manufactories in
trains of close upon a half a mile long are common. Many | Canada, as I understand them in Great Britain, 1 certaialy
farmers, it is learned, fte holding their wheat\ from the| = No’ And why. Because the purchasing power ocflan-
market. One of the ling elevator companies states that at| o4, to-day is not great enough to justify anyone connected
various points throughdyt the West, it 1s holdxpg about | i+ most of the industries to establish a concern where he
1,000,000 bushels of wheat for the farmers. It is being stored
there, with no directions|tp sell, and the course of the market | isheq article, with only! 7,000,000 of penple—which is absut
for the time being appafeibtly has no interest for the owners. | the population to-day of the city of London, and not equal
The expectations among the farmers, 'is that hlghcrl to Lancashire, .

prices are bound to prenail before the next crop comes, and| _. 2
they hope to realize handsgmely. Many farmers adopted | Building of "‘“‘"M in Canada. :
the same policy lagt season, and were sadly, disappointed. “For example, in British Columbia, 1 was asked why I,
The slump contintied for mafy weeks, and the total decline | in the worsted trade, cquld not establish a concern in that
was about 30 cents per [bushel. This policy can only be| province. I told them that their arga was as great as Francg’
adopted by the mdre we Ithy farmers who are not in need of | Prussia and Bavaria together, but that their populanm‘\, for
money, as the newer se! tlers have always tp realize on their purchas:ng power, was qnly a little greater than my city of
crop ‘as early as possible, Fiog ! Bradford in England. Therefore, 1 said, it would be fool-

1 | ish for me to think of establishing a manufacturing concern

g average whea {nspections for last week were ' 704 8 X } ce
he & | ti" v 4 in British Columbia, or even for the consumers in British

cars per day, as comparéd with 776 for the same week last| 17 s I

_\'mr.prv };\‘ean’qnﬁ(?r} gs’ of Rl{ain are reflected in the ié\» t(”‘lll\lfsrr‘rbi‘ca l'l(\) think that such a concern could sell to them
creased supply of rmongy: at the country points. The funds *conomically. 3 . o e
advanced fu[: “the 'Cro;% ovement -are coming back freely, “The demand upon varnety m’Vancou\'cr and Victoria is
and all classes of busipess are feeling the favorable influ- | Just as great with respert to meEn's Wear and women’s wear
B : |as it is in any great city in England ; ‘and no mapufaduur

2 i | of men’s wear and women’s_wear could possibly live out of
Farmers Selling Stock. . 2 the consumption of the people of British Columbia, because

Many Western farmers have been compelled, on account the cost of production would be so t_rgn:\cndous, to meet all
of shortage of crop, to sell their cattle, especially those in| the varied demands. Besides, if politicians in Canada look
Southern .Manitoba, !

It is well known that many sections: of the three Western | tories, they will find there is some patural cause why certain
suffered from drought during “the early part of the | industries. have centred in Certain districts and = in  certain
past summer, and the lack of fain was responsible for ‘re-| countries; and before any English manufacturer in any
ducing the yield of graia as much as seventy-five per cent. branch of industry could say he could establish an industry
The loss ‘of the crop was fiot the only unfortunate consequence | in°any part of Canada, ‘he would have first to go very
of the extreme dryness,: The pastures were withered and | into the natural conditions—water, humidity and many other
hundreds of farmiers wha were attempting to raise herds of | qualities that are necessary to different industries.”

live stock found themselves facing a crisis. They were not

provinces

able to provide sumrher feed for their cattle, and they saw B e —
no hope of securing a $u ply for the winter months. : ;

Even the wells on their farms, and the streams nearby, BANK OF ENCLAND RATE RAISED.
on which they were ac¢ustomed to- depend for water for the ’
animals, failed, through thie absence of rains, and thé pro- The Bank of Fngland minimum discount rate advanced on
blem of obtaining watér was not the least of their prospec-; Thursday from 4 to 5 per cent., the higher rate being due to
tive troubles. 3 heavy - Andian and Egyptian - demand for gold. A year

Under such circumstances it was not a matter of surprise | ago tHe rate was, on Oc¢tober 21st, advanced from 4 to 5 per
that there was great activity in the sale of all kinds of live | cent/  Previous to thats after remaining at 214 per cent. for
stock. The soaking rains which came in August and Sep- | several months, the rate was advanced early in October to
tember could mnot be | foreseen, and appearances clearly’ 3 per cent. and on October 14th to .4 per cent. Then 5 per
indicated the necessityl bf disposing of the herds. The /cent. rate was retained until December oth. The following
apparent wisdom of thisl course was increased by the reali/| are the changes made so far this year in the rate: January
zation of the fact that fairly good prices for stock prevailéd | 1st, 4% per- cent.; January 6th, 4 per cent.; January 20th,

. during the whole summer, and these were scarcely affected ;14 per cent.; February 1oth, 3 per cent.; March 17th, 4 per

by the liberal offerings.: . cent.; June 2nd, 3% per ceat.; June oth, 3 per €enc.; Sep-
Needs of the West. | = . .ember 2q0th, 4 per cent,; October 20th, § per cent. * «

To the farmers whq had little or no grain an opportunity
was thereby presented of securing some revenue Avith which |
to carry himself along uptil the spring, when hé could hope
to have another chancé of making a good refurn from the ! - .
production of grain. THe course of action plainly indicated being made a feature by telegraph companies, and are. s
for him was to_sell his stock at the earliest possible moment, o B ‘“‘f"‘ ome ‘to business men. It contained this s:ll:-

and use the proceeds. for the maintenance of his family and | tence: “We are told thac a !t'lvszraph official admitted, de
the upkeep of his farm during the wintet months. other day, that there was nothing tg’prevent them from hold-

Sir William Priesthi; a large Engliéh manufacturer, was '"¥ a leitergram two days  if they wanted t'n." If a tele
in Winnipeg last week, having just/returned from 'a ‘trip graph official said so he talked nonsense. Who would se
throughout the West. |Interviewed/as to "his observations, night lettergrams if such a thing were either possible or
he stated that he came fo Canada with one object—to see likely? And as to the insinuation of the item that the com-

3 . 4 . . ¢
how closely!Canada and the Mother Country could work to- panies- propose to deliver night low rate _tolegmrps “when
» they are good and ready,”. the only foundation for it that we

-

\ paragraph in a Canadian paper of last week was de-

voted to disparaging the ‘“night lettergrams’’ ich are

r the common ¢ause of 'the Empire. “T think T mav i b : - . deliver
cav the vital difference hetweén the courtries is, that Great| (" discover is that the companies promise only to el
Britain bas) 'as we mbahl fay’ e commedities in abuadance, the message first'thing next morning, reserving to themselves
money and -population.. while Canada has great acreage .hf-‘ ryght to ;put it over the wires in early evening or after
~requiring both these commodities; and T hold that the way midmigit.
to cement the two cnqﬂtnﬂ together is for the Mother .

Country, with hq-r' (kl:h _._pn'l)uL”lfiﬂn_ am} cheap c_npiml. to do St. Catharines is  determined to maintain the
all that she possibly’ ¢ to !‘;"D,"lf Canada with her vast ]«)\\v;( possible  fire/ Sinsurance rate; thert‘rm'(“ the
acreage and, sparse pdpp]atlon. city council .»\i]l submit a by-law to the people 1n the
Canada’s Purchasing Power Not Creat. . JAEY  CINEISS. '
Sir William went on to explain at length, that Canada, h _A number .of p;lnminvm' SHENER capita“lﬁ!;‘_'d“‘ mmlr:::
if she ,wished to establish. manufacturing establi suts. | P Sientae (o fe nossibilities of establishing an 1
: g establithments, | 3" sieel industry on Vancouver Island. Mr. C. H. Cahan.

should “'make it her business t ;
3 t . s to manufacture her own raw ; : ' i
i & A - yres'd > . ¥ < acung
material. . Jt ‘was lleledd for Canada, with her limited pur- | ar od of the Western Canada Power Company. 1
2 ! in an advisory capacity to the interested parties.

s

has to take hold of the raw material and turn out the fin- -

| into the question seriously of the upbuilding . of manufac-
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RECENT FIRES.

Monetary Times Weekly Register of Canadian Fire
Losses and Insurance.

The following particulars are gathered from
first Press reports of conflagrations. Upon these are
instituted further inquiries- which appear under
heading ‘‘Additional Information.”

London, Ont.—Rex Cigar Company’s stock, damage es-
(imated at $10,000.

Montreal, Que.—St.
slightly damaged.

Rocky Harbor, Newfoundiand.—House owned by Mr,
\lfred White destroyed.

Killamey, Man.—House owned by Mr. Wm. Faith totally
destroyed. Loss, $3,000.

Arnprior, Ont.—Residence of Mr. Thomas Mooney de-
stroyed. Cause unknown.

Franklin, Man.—Campbel! elevator burned. Loss about
%3,000; insurance, $1,000. 55

Benito, Man.—Dwelling owned by Dr. Scribner destroyed,
Miss Scribner dead. Loss unknown. |

sand Hill, Ont.—Presbyterian church destroyed. Loss
estimated at $2,000; insurance, $800.

8t. Thomas, Ont.—Operating department of the Amos
Wood Hospital damaged. Loss small.

Victoria, B.C.—Slight damage to London Grocery Store
on Granville Street. Loss estimated at $200.

Watrous, S8ask.—Stable of Hotel Manitou, Moir Street.
totally destroyed. Loss $500. No insurance.

Winnipeg, Man.—Prairie fire east of Winnipeg destroyed
houses of two settlers near village of Lorette.

Winnipeg, Man.—Planing mill owned by Mr. J. Lalonde
destroyed. Loss estimated at $3 ooo and $4,000.

Fernle, B.C.—Coal bins and about 3,000 tons of slack
destroyed. . Incendiarism suspected. - Loss unknown.

North Buxton, Ont.—lHouse of Mr. James Steele destroy-
ed: cause, spark from chimney lodging in house roof.

Calt, Ont.—Home of Mr. John Egerton, Blenheim Road,
destroved. Loss estimated at $5,000. Insurance, none.

Battersea, Ont.—Barn owned by Mr. Wesley Johnson,
struck by lightning and destroyed with the season’s crops.

Wolfville, N.8.—Farm buildings owned by Mr. Howard
Marre completely destroyed. Loss over £4.000; insurance,
none.

Keewatin, Ont.—Residence owned and o cupied by Mr
Joseph Guerrette completely destroyed. Cause and loss un-
known.

Mary’s College, Bleury Street

Winnipeg, Man.—\Main building of the exhibition now |

heing used as scarlet fever hospital totally destroyved. Cause
unknown.

Crenfell, Sask.—Prairic fire five miles east of Grenfell, |

Sask., burned over seventy square miles of country. Loss
unknown.

London, Ont.—Bedroom in house of Mr. Edward Spayer,
76 Catharine Street North', destroyved; damage, $150; cause,
candle upset.

Hamiiton, Ont.—Messrs. Staunton & Mitchell, plumbers,
173 York Street; cause, sulphur breaking from head of match;
damage, $0g00. = _

Fredericton, N.8.—The house of Mr. John Wade of Pen-
niac totally destroyed. Loss estimated ‘at $1,000. Insurance
carried, $150. ‘ g

Brandon, Man.--Stables and contencs on farm of Mr.
James McCree destroved; five horses burned; loss unknowa ;
insurance small.

New Westminster,
Messrs. Bernard and Mclllroy’s barn destroyed.
mated at $8,500. .

Montreal, Que.—Automobile garage owned by Mr. | 0
Marier destroved. also six. machines. Three firemen injured.
l.oss about $30,000. ;

Toronto, Ont.—Rear of drug store of Mr. Percy Litster,
290 Dundas” Street ; damage estimated at ®1.000; cause, €x-
rlosion of carbolic acid, ;

Moira, Ont.—Barn- and contents belonging to Mr. Walter
]. Salisbury destroyed. Cause unknown
£1.000; insurance small. ;

Vancouver, B.C.—lLaunch owned by I)x A. R HJ}U‘r
destroved. Cause, explosion of gasoline Two men severely
hurned. Loss unpknown.

Hanley, Sask.—Four barns and contents, also four hnr«‘:.‘
helonging to Mr. W. L. Speidel destroved ?.nl\'t child
lighted grass i a tin dish. No insurance carried

Montreal, bll..- Shoe-shine parlor pwned ‘h\ Messrs
Quelle’’s 1461 East St, Catherines Street Cause. over
heated stove set fire to coat. Damage about $300

B.C.—The Cloverdale Hotel and

Loss esti-|

Loss estimated at |
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London, Ont.—Messrs. McAdam & Fetgusan’s livery
barn; fire spread to adjoining barns, and Smith’'s cigar fac-
tory. One man and 13 horses burned. Logs 850 000.

Niverville, Man.—Stable and barn of John Wallace de-
stroyed. Large number of valuable dogs buirned, valued

| at $8,000. Loss of stable, barn and sced wheat, abbut £2 500.

-

| ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED. -

Dundalk, Ont.—Dwelling and contents owtied by Mr. W
T. Livermore. On stock, $800; buildings, $4,500; insured
in London Mutual. i
| Hallfax.—Messrs. John Tobin & Company, 32 Lower
| Water Street, informs The Monetary. Times that there was
no fire on—their property.

Schreiber, Ont.—King Edward Hotel owned by John
King, Fort William. Damage on contents, $¢30; on build-
ing, $6,500; insured for $5,000. i

Shawbridge, Que.—Loss sustained by The Boy's Farm
and Training School was $3,500. Insured with London and
Liverpool and Globe Insurance Company. '

Winnipeg, Man.—The report that the steamship “Win
nitoba’™ had been damaged to extent of $106,000 1s:incorrect.
No accident by fire occurred on the ‘“Winnitpba!li this seasoa.
| Ayimer, Ont.— (. B. Abell’s barn, implements, year's
| crop and team destroyed. Damage on stock; i$150; on build
[ ing. $1,800; contents, £1,200. Insured in North and Soudh
| Dorchester Mutual. Ho$

Iroguols, Ont.—The loss estimated in the twio. warehouses
owned by Mr. A. J. Ross was: On stock, empty barrels, $20;
on. buildings, $2.150. Insured with North Brifish & Mer
cantile. Mr. Ross had household and persénal effects,’ alse
stocl:i in trade, to value of about 81,000, destroved.. Not in-
sured. . ' 1

Three  Rivers, Que.City hall destroyved. || Following
companies are interested: London and Lancashive, $2,500;
Queen, $1,500; Guardian, $3,000; Caledonian, ¥1,500; Nor-
with Union, $3,000; Royal, $3,000; North British & Mer-
cantile, $1,500; Northern, $1,000; Liverpool & London &
Glpbe, $1,500; total, $18,500.

" Montreal, Que.—Freight sheds owned by Messrs. Elder,
Dempster Campany, Limited: loss on buildings, $2,750; in-
sured with Fidelity Phenix Fire Insurance Company of New
York and Union Assurance Society. = Small quancty af export
freight awaiting shipment destroved and damaged, No par-
ticulars of value or insurance. ! | H

Coderich, Ont.—8s50,000 damage to Goderich Organ
Company’s factory. Insured in the following ‘companies:
Sun, Norwich, Lopdan & Lancashire, Homé, Naorthern, Ri-
mouski, New York, German American, York,; Hand-in-Hand,
| Fastern Canada, Central Canada, Hartford, Britsh America
Phoenix of London. London Mutual. Ottawa, Daminion,
Millers & M., Economical, Lumber and-Soveteign. °

North Sydney, N.S.—Los: sustained by Mr. F. H. Rud
derham on buildings, stock, etc. On stock, $6,800; fixtures,
| $1.450; buildings, $9,000; household effects, $5.900. In-
i~m'vd with Commercial Union, $1,000; Guardian, $2,500;
{ Connecticut, $1,500; Canadian, $1,000; Richmond & Drum-
| mond, $1,500; North British & Mercantile, $2,5007 National,
| £1,000: Phoenix, £1,500; total, 812,500. . 3

L3
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| SEPTEMBER BANK STATEMENT.
! Increases in deposits and loans are the chief features of
| the satisfactory bank statement for September. The follow-
J}in‘u are the leading accounts compared :— |

‘ August. September.
| Deposits on demand in Canada.. $256,613,172
Deposifs after notice in Canada 545,357,482
| Call loans in Canada 60,427,006
Call loans elsewhere 100,447,288
Current ‘Joans in Canada .... 657,813,770
Current loans elsewhere 18,600,568

—_—————

545,630,667
62,428,576
101,534,884
668,076,522
46, 190,240

Mr. H. M. Boddy has arrived in Vancouver from South
Africa to assume the provincial managership of the. Manu-
facturers’ Life Insurance Company. Mr. Boddy spent some
vears in Africa in the interests of his company in the capa-
city of manager. £

As a sequel to the reorganmization of Price Hrothers of
Ouebec, referred to on another page, an issuie aof! scurities
will be made in London. Three other forthcomiing issues
are by the Kingston & Pembroke Railway, for the aperation
of its iron properties; by the Canadian Notthern | Fisheries,
Limited, for £400,000 5.per cent, bonds, and $431,340 Pof
Arthur § per cent. debentures ¢ -

$273.520,461 .

»
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1G. FIRE LOSSES. ~

TO STOP

Modern Fireproofing Methods EffectiveContractor Be-
. lieves Government Support Will Be Necessary to

il

That modern ‘methéfls of firéproof building construc tion
cou.] be depended upop to prevent fires, is the belief of
Frank B. Gilbreth, a @ontractor, whose paper on “‘Fires:
Effects on Building Materials and Permanent Elimination,
was read at a recent maeeting of the American Society of
"Mechanical Enginct‘r/’v,)vThc paper discussed the enormous
annual fire loss of ie chuntry, showed the effect/of a destruc-
tive fire on a tvipical steel-frame building, and outlined the

“n

" methods by wbich ‘the peimanent elimination of fires may
] it Jlit

assured.- / . i {
Attentiof; is called §o the fact that the total cost of
fires in the United Sfil!}ls in 1007, amounted to -almost half

be

the cost of the new builllings constructed in the country for
the yeéar. The total firg 10ss, including that of forest fires
.'m;l/lr/nearine losses, amounted to more than $456,485,000. In
addition to this waste of wealth and natural resources, 1,449
persons were killed and 5i654 were injured in fires. = The
buildings consumed, if placéd on lots of 65 fect ftontage,
would line both sides of! a street extending from New York
to Chicago. A person j{)umeying along this street of deso-

-“lation would pass in every thdusand feet, a ruin from .which

an injured persom was taken |
Annual Cost of Fires in the United States.

" The -results obtainegl indicate that the total annual cost
of fires in the United States| if buildings werp as nearly
fireproof as in Furope, wéuld be $90,000,000, and that there-
fore the United:States ii,q"payﬁmg annually a preventable tax
{ to - build a
Panama: canal éach vear.

The author of the pall‘erﬁ‘hus made careful [observations
of the great fires at Toromip, Sioux City, Baltimore, San
*Francisco, Chelsea and élsewlere. He believes that no struc-
ture of the future should be built. of wood or contain any
wood. The increasing «<ost of lumber and the improved
methods of fireproof - canstruction,  he holds, have made it
possible to build non-combustible structures at no greater
first cost than wooden ofes. ! )

Mr. Gilbreth believes| that' the permanent elimination of
fires can never be thor(ﬁlrzlﬂy and completely brought about
without government aid, and:suggests the following lines
along which governmeng assiftance can be directed: :

Passing laws restricting the use of wood ‘in buildings.

Levying taxes di%crfhinating in favor of fireproof houses
and against wood in comstraction,

Educating the ‘peeple|b§ government documents on how
to build fireproof houses ! = /!, ’

Establishing ‘a2 govérmment burcau for. dJisseminating
“information regarding hopest) unbiased fire tefts on ma-
terial together with go‘}"rnmém ejx;wrimvnts on different

full-sized buildings. g | {
Canadian Fire LosSes Co) 1
It is interesting in Yhf% connection to quote the following

table, ‘compiled by . The¢| Monetary Times, showing the
monthly totals of fife IU%&',\ for 1910 as compared with 1000:
i ‘[ i~ /5 1000. 1910.
Januvary = .. ......L.30 L1}, . $1,500,000 81,275,246
February. il 1,263,005 756,625
March w4 851,600 1,076,253
April i 720,630 1,717,237
Mav Al 3,358,276, 2,735,536
June . 1.0 1,360,275 1,500,000
July - il ! .1,075,600 6,386,674
\ugrust : § & 2,582,015 1,667,270
September il 1,6¥5,405 894,125
Total {41 5 34, $14.327,816 818,008,066
S eee
THE KINC'S HALL FIRE AT MONTREAL.
; ——
The .fire at the King’s Hall Building, Mantreal, last

week, 1&-the most serioud which has occurred in Montreal
since Jinme. Unfortunate the fire was attended to with
10\& of life, no fewer than [six lives being lost.

The official inquiry inty the fire was held this week, when
evidence of a startling natute was given. One of the wit-
nesses swore: that he beligves' the building was set on fire
with criminal intent. Andther employee in thd building testi-
fied that he had been offergd a railway ticket to Boston after
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out, who has not yet been accounted for. His name is Willis
and he roomed at the top of the building.

’

: . His  body has not
been found in.the ruins, neither has he been heard of singe

the disaster, : ; : i
The following is a list of the insurance companies integ-
The amounts are subjected to revision.

ested.
Fire at 583-507 St. Catharine Street West, Montreal,

Insurance on Smyths.—General, $2,500; Heart of Oak, $,-
s00; Manitoba, $2,000; North British & Mercaptile, $5,500;
Northern, $1,500; National General, $2,000.

Insurance on 583:7 building.—Commercial Union, $174,-
s00; General, $10,000; Home, $15,000; Law Union & Crown,
$5,000; Liverpool & London & Globe, $5,000; National, $10j-
000: Northern, $5,000; National General, $2,500; Rochestes-
German, $3,000; Sherbrooke & Stanstead, $2,500; Sun,

2,500. f

’ 5lnsumnce on Rental, 583.—Commercial Union, $15,008.
_ Insurance on Rental, 589-97.—Commercial Union, $23,-
o000 ; Hartford, $2,000; Law Uniop & Crown, $2,500; Loéndon
Assurance, $2,500; Prmptector, $3,000; Sherbrooke & Stan-
stead, $1,000.

On King’s Hall, contents.—Anwjo-American,
Mount Royal, Manitoba, $5,000;
Phenix of Brooklin, $1,500.

‘Insurance on Knit-to-Fit.-—Connecticut, $2,500; London
& Lancashire, $2,000.

Insurance and Canadian and Inter. Disc. Company—
Guardian, $3,000; North British & Mercantile, $1,000; Nor-
wich Unign, $1,000.

Insurjnce on Hurteau & Williams.—North British &
Mercantile, $5,000.

Insurance on Clarkson,:—.-\otna. $1,000. »

Insurance on Martin Hall & Company.—North British &
Mercantile, $3,803; . :

Insurance onScott.—North British & Mercantile, $3,000.

The Hamilton Company.—-Stock.—German-American, $3,-
000 ; Acadia, $1,500; Royal, $3.000; National 'Fire, $4,000;
Guardian., $3,000; London Mutual, $2,500; Mount Royal,
8:.000; Fidelity-Phenix, 8$3.000: Insurance Company of
North American, $5,000; Queen, $3.000; Rhode Island, $2,-
500: Phoenix of London, $1,500: Anclo-American, $1,000; °
Yorkshire, $2,500; General, $2,500; Aectna, $2,500; Alliance,
81,000 Liverpool & London & Glob~. $5.000: Rimmiski, $2,-
s00; Phenix of Brooklin, $5,000: Phoenix of Paris, $2,500;
Pacific Coast, 82,500: Richmond & Drummond, $2,000; New
York Underwriters, $2,000; Mount Roval, $1.000; Northern,
$5.,000: Guardian, $5,000: North British & Mercantile, $10,-
000 : Commercial Union, $5,000: St, Paul, $2,500; Alliance,
$1.,000; Ontario Fire, $2,000; Norwich| Un‘on, $3,000; Do-
minion Fire, $2.,000: total, 8111,500. .

Fixtures.—British America. $5,000: Rimouski, $2,0%0:
Western, $5,000: Mississquai & |Rouville, $1,500: Sherbroaoke
and Stanstead, $1,500; total, $15,000.

$2,000;
Mdunt Royal, $3,500; -

o

FOREST FIRES CAUSE BIC LOSS IN HIN”E.OTA.

Between twenty-five and thirty adjusters have been work-
ing in the Twin Cities to adjust losses caused by the fires in
Minnesota. Some of the amounts involved ‘reported by com-
pamnies are:—Atlas, $5,000; Commercial Union, $25,000;
Calumet, $5,000; Connecticut, $2,500; Fireman’s Fund, 815,
000; German-American, $8,000; Hanover, $12,000; Hartford,
$35,000; Liverpool and London and Globe, $45,000; London
and Lancashire, " 8$13,500; National, Hartford, $45,000;
Niagara, $10,000; Northern, $7,500; North America, $11,000;
Northwestern Fire and Marine, $7,500; Orient, $6,500;
Queen, $15,000; Royal, $65,000; Springfield, $25,060; St
Paul, 835,000. The towns where the chief insuranice loss has.
been suffered so far are Baudette, Graceton, Pitt and Spooner.
Other smaller towns partially destroyed are Cedar Bend, Clear
River, Longworth, Rainy River, Calol, Zipple. International
Fa_]ls, where the Backus Brooks Lwgmber Company, of
Minneapolis, has large interests, and Ramier, are seriously
threatened. Warroad, Williams, Roosevelt, Cedar Spur, .and
Swif,{, which were threatened, were safe at last reports. The
heaviest single loss so far reported is on the lumber in the
)':.r.(ls of the Shevlin-Mathieu Lumber (‘ompany' at Spooner.
This was covered by policies amounting to $425,000, and is a »
total loss.

—— -

The Calgary city commissioners have decided that.the
bonds covering the employees in the treasurer’s office and
in other money-lending departments be increased. :

It is the intention of Mayor [Jamieson of Calgary to in-
troduce at. the next meeting® of the city council a resolution
asking that the government take steps to arrange for the

‘he had been subpbenaed tq appear at the inquiry,

According to the testimony brought out at the enauirv,
there was still one man ih|the building when the fire brokol

dtjve]opmf'nt of power from the various streams in Alberta
with a view to assisting the various municipalities »f the
province,

~
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BONDS and MUNICIPAL CREDIT

—

FINANCIAL DIFFICULTIES.

m—. wr—

|

The president of the new republic of Portugal has |

many difficult' tasks ahead, although some of them are
dwarfed by those which |confront the new Minister of
Finance, Senor Jelles. Black of him are large and unde-
veloped natural resources. In froat, is the foreign credi-
tor. Jelles must appease the creditor, while the resources
are changed into commerce and currency.

In area, continental Portugal is about half the size
of Manitoba. It has a population of about 6,000,000,
compared to Canada’s 7,500,000. Sixty-two per cent. of
Portugal’s people are agricultural peasants, 20 per cent.
being engaged in industrial occupations and only 2 per
cent. ih commerce. - Its annual revenues are about $70,-
000,000, and its expenses about $75,000,000. The public
debt has been estimated at between six hundred and

eight hundred million dollars, more than twice the amount |

of the net debt of Canada, the latest report being dated
June 3oth, 1900G; with the following details :—

Pounds Sterling.

Foreign 3 per cent. loans......... 45 £ 34,223,465
Tobacco 10aB ......coiipeiecrcnsnsdes 7,267,480
Domestic 3 per cent.........coceuoden 113,132,179
Domestic loan of 18935, 3 per cent...... 593,900
Domestic 4 per cent— ................ 1,251,880
Domestic 4% per cent.............d.. 5,367,720

Totai

It is said that an amount ‘cqual to 444,137,530 of
the domestic debt was ‘‘in possession of the govern-
ment,’”’ so that the net debt would only be 117,699,900
pounds. Another consideration is that the domestic debt
is in milreis, which being now represented entirely in the
circulation by the paper notes of the Bank of Portugal,
are subject to a considerable discount; whereas the sums
above .are converted as though the milreis were of gold
and worth 4s. 5d., or $1.08 éach. Portugal has about
$80,000,000 of paper milreis in circulation, supplemented
by a few millions in" nickels and coppers, its gold and
silver. having altogether disappeared.

The foreign trade is reported by the United States
Bureau of Statistics at about $85,000,000 imports and

833,000,000 exports, while according to European au-:

thorities; who do not include the trade of, the colonies,
the “anntal imports are about $65,000,000 imports, chiefly
manufactures, and 830.0()0,()00 exports, the latter con-
sisting one-third of wines, mostly to Great Britain, and
the balance chiefly of country produce, the only manufac-
tureé being about $1,000,000 worth of cut corks and an
equal value of cotton prints and yarns.

besmirched
advanta-
The

heavy

Spoliation and misgovernment have
Portugal’s continental possessions, which are
ceously situated for manufactures and commerce.
Jand is suitable for rapid improvement, but the

debt of the country has in the past practically strangled
London’s interest centres chiefly upon the

agriculture. : -
nf whie h

3 per°cent. first series conversion external bonds, ; ‘
£ 600,000 standi dafts is more. intimately
£ 20, ’ are outst.md.mg. I.’lrlb is e g o
interested. Senor Jelles will require considérable tact a

ability to handle the financial dificulties which come to

him as his share of the new n-puhlir.
e i il AP

Mayor Hopewell, of Ottawa, thinks that it should not be
necessary for city officials to go to the Provine ial Legislature
to get permission to raise debentures. )

The city of Montreal’s issue of £1,000,000 four per un’ﬁ
at ro1% placed in London was not successful owing to the
condition of the bond market.

OVERSEAS SECURITIES MARKET

Is Becoming More Active — Fisheries and Lumber
Issues to be Made in London--Another
Grand Trunk Loan.

A London cable says:—Mr. W. M. Aitken, of Montreal,
has been in London for some time, and, amdug other things,
is busy with a big lumber and pulp provosition which wiil
have a capital of around $7,000,000. The ptoject is said to
concern Price Brothers, who own large timber limits in Can-
ada. It is understood that a company will be created which
will take over the Price limits and lumber mills and add a
big paper-making plant to handle the raw' material.

Price Brothers & Company, Limited, i§ capitalized at
82,000,000, with an authorized bond issue of $1,000,000. The
head office is at Quebec.

Value of Company’s Assels,

The total appraised value of the assets of the company,
as made by Mr. George Benson Hall, of Quebec, is $4,317,
500, and prior to the purchase of the bonds by the under-
writers an exhaustive examination of the lands and mills of
the company was made by Messrs. J. D. Lacey & Company,
timber experts, who reported the value of the freehald lands,
seigniories and timber limits alone to be in excess of $3,-
000,000, which report was made at the request and to the satis-
faction of Messrs. Granger Farwell & Company, of Chicago,
managers of the underwriting syndicate.

The freehold and seigniory lands schedule aver 100,000
acres, :

The “limits’* operatéd under license schedule over 6,000
square miles, i 1

Schedule of Lands.

Freechold or seighiory = Limits,
. acres. 5q: miles
DRI o onrirasiiessaneeilin 33,000 ; 208
e R FEOR S S 2. 20,000 o ! 238
BIEE - i orinsnbivenssenin . ewae . - 480
T A MRl S R RO S = U e ¥ s12
T TSR SRR S A Y e s 48000 320
BAIREY - sovasesesdnivhoiee e T A 3.%300
SR A ColBE. i orsinsssiinhens  wavene i "5 203
RN ' . ioiceecsoshinsiiveidaul =Y e u 3 4 160
Sundry small adjacent tracts 6,000
107,000 6,008

The company operates ten mills at the following points :—
Batiscan, St. Thomas, Cap St. Ignace, Rimouski, Matane, St
Catherine’s Bay, Trois Saumons, St. Rosaire and Salmon

Lake, all equipped with workshops, waréhouses, lumber
vards, offices, buildings, wharves, booms, stéamboats,
lighters, bateaus, vessels, machinery, camp equipment,

wagons and live stock, and with logs and lumber on hand
amounting to about 5o million feet; and owhs all the shares
of a corporation known  as Price Porritt Pulp and Paper
Company, of the par value of $150,000. o ;

Mr. William Price, M.P., head of thé: firm of Price
Brothers, Limited, confirms the London cable, to the effect
that the firm contemplates the erection of a large paper mill
at Lac Au Sable, in the Saguenay country, to utilize the pro-
duce of the company’s limits there. i B

The company are offering an additional issde jof bonds
to the amount of $6,000,000. i }

It is thought the new mill will have a daily putput of
1so- tonk, and will employ about 1,000 men.:

Price Brothers have also secured the cobtrolling interest
in the Jonquiere Pulp Company :
Fisheries Five Per Cent. Bonds.

Another appeal to the Enelish market ‘will bél made in
the near future, when the Canadian Northern Pacific Fisherie
will offer £400,000 5 per cent. bonds at 86. Messrs. Mac-
kenzie & Mann are interested in this entegpriseé which pre
poses to acquire and operate a whaling -business op the Pa-
cific Coast. The underwriters are to. receive 2% per cent
cash bonus, and a bonus of 19 per cent.' in cammon stock
will be given to the syndicate with whom thé isste will 1 rob
ably be placed.

The London Stock. Fxchange has listed £2a00.% f  the
five per cent. bonds of the Nova Scotia Sterl Ghmpany
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- zie & Company.

The Grand Trunk Raﬂw v will raise further funds. The

company has decided to im rove its Western system dufing
the coming yeir. To provide for the cost, notice lras heen
- given of intention to intigdupe a bill into Parliament author-
_izing it to’ guirantee intérest at 4 per cent. on an issue of
mortgage bonds on the Ggmnf! Trunk Western, which will ex-
pire at the end of sixty yca The amount will be several
millions of dollars. & [

The Canada Starch Cbm{p.xm proposes to issue bonds
the extent <f $500,000, the money being used to extend the
company’s business. 'Il;ps i debentures will be issued in
sums of 81,000 each, numniber ng from one to five hundred, all
of the like amount, a).lbk ok October 1st, 1930, and bearing
interest at the rate of sixi ipericent. -per annum, pay: able half-
vearly, on April and OcteBer |5t of each vear, until the prm
u[ml shall be come p.ndblé

—_— m—- - A
LONDON BANK FAILURE AND CANADIAN INTEREST.

The Charing Cross Banl. ]0I1dnn England, has stopped
payments, and /a receiver’has been appointed. The bank’s
owner is Alfred Carpenter; It has many branches in Great
Britain. Its advertised assets! were £1,607,000. Its deposits
are estimated at ,{fl.mul,oﬂ?. i '

A Canadian Assac i.m-d l’rt~- cable states that un
der a receiving order madé ini London against the bank, the
liabilities are estimated at ,(,.'.woouno The debtor who filed

to

2

: his own petition, denies numlytnm and. says-he teok the step

in consequence of threats of (arnin persons to institute
“criminal proceedings d}{l!ln\ﬂ (him in relation to the invest-
ment of the bank’s money in a| Canadian railway scheme. It
is understood the, bank hls extensive Canadian assets. [t is
stated he, or the bank, it is pot known which, holds £700,

o or £800,000 bonds of airailway company in Quebec
Province. ani :

NOTES OF HUNIGQPAL BOND BIDDINC.

- 2. Four Toronto bond ﬁmu bid for the $s512,000 4% per
cent:, go-year Moose Jaw: debcmure- which were awarded
to Messrs, Wood, Gundy & Company. : L 2
Five offers were received:for the $1,650 6 per cent. 10-
vear debentures of Haveln(':k School District,, Manitoba.

~Messrs, Nay & James, Rrgmq, were awarded the issue.

Six Toronto bond firnis tendered for che $20,0d0 5 per

~cent. 30-year debentures of Bridgeburg, Ontario. As? pre-

Vmuﬂy noted, the award wis @adr to Messrs, W. A. Macken-
g

Seven bids were made Toronto” bond firms for the
$431,340 5 per cent. 10, 15,120 and 3jo-vear debentures of
Port Arthur, Ontario, ;n\;tr(l*d to the Dominion Securitiés
Corporation, Toronto. + |

For the Delisle, Sask.| §1,500 6 per cent., 15-year fire
protection d(-btnturc twa| bigls were, received from Regina
bond firms. As prenousl_v? oted, the award was made to
Messrs, Nay & James. | 1 s

« Nine bids were made for gho Oshawa, Ont., $87,500 4%
per cent., 30-year high schofil debentures. All the offers
were from Toronto bond brokers. Messrs. R.. C.-Matthews
& Company were awarded thig issue. L=
= For the $8.000 6 per ul’!, 19-vear school debéptures of
iDarlingford, Manitoba, nind: offeys were nwﬁiw?, The
National Finance Company, tﬂ«um.l and the Lonféderation
Life Association, Winnipeg, wdére among the bidders.| As pre-
viously noted the Toronto Geheral Trusts Corporation were
awarded the issue. i

; : .___.r__ -
s DEBENTURES AWARDED.

Cull Lake, Sask.— £, 0dh 5'2 per cent. 10-vear . local
mprovement debentures, g Ndy & James, Regina
Barons, Alta.—%>.000 § plit cent. in ten'vears to Messrs
Nay & TJames, Re@ina
-Jasmin, S8ask.—%3,000 6 piir cent. in ten vears, to Messrs
Nay & James, Regina
Pincher Creek, Anl.—-*hopn 6 per cent. in 20 years, to
My. C. H Ihnf(\\. Toronto. | | -
Leney, Sask.—%1 500 6~ per cent. in ten instalments, to
Messrs \,x-} & James, R"Hllid:.‘
Minenster. 8ask.—$2: 500 §': per cent. in ten vears, .0
Messrs, Nav & Jamés, Ruglnifl.
Bassano. ;Alta.— %15 000 4"" cent. 2o-vear school issue
to Messys. Nay & James,. Rf‘glna
Amherstburg, Ont.—% 15, zﬁz 5 per cent. in 20 instalments,
16 Dominion Serurities Corppration, Toronto.
Kincardine, Ont.—%3.000 4% per cent. in 15 instalments,
y Dominion Securitiés (‘nrppr‘l'wn Toronto
Iﬂdgobu;', Ont.—smuus per cent. in 1o instalments,
for local improvements, to \h>~!<r~ G. A. Stimson & Company,
Toronto,

THE MONEYTARY TIMES _ Volume 45.

Eimira, Ont. —'&_; 500 5 per ceént. in 20 instalments, $2 e0e
for sidewalks, $2,500 for bndgh to Messrs, G. A, Snmson
& Company, 'l’nronto.

Montreal, Que.—$50,000 4 per cent. 30-year school bonds
awarded to city of Montreal, for purpose of sinking fund
and $100.000 to Messrs. Hanson Brothers, of Montreal.

Shawinigan Falls, Que.—$35,000 5 per cent. due end of
40 vears, $25,000 for roads, $5000 for waterworks, $5,000
for sewers. to Dominion Securities Corporation,  Toronto.

Esquimait, B.C.—Mr. Dunsmiiir to take the bonds of the

three assessment districts at 5)4 per cent. for the finance

and sewerage project,
SRS n s e

FRENCH MONEY

For the Algoma Central and Hudson Bay Road—Three
Million Francs to be Placed in Paris.

Stock to the value of 3,0000000 francs of the Algoma
Central and Hudson Bay Railway, it is proposed to place in
Paris. A frecent issue of La Journale Officiale contained a
notice of the Algoma Central and Hudson Bay Railway, incor-
porated under the €anadian company law, having head offices
in Sault Ste. Marie, and a capital of $10,000,000, $500,000 of
ordinary and $3500,000 of preference shares, besides 4hich
an issue of -!‘(v.,-sn‘um'l/\ debentures is authorized.

Route of the Road.

This railway is authorized, under a Dominion charter, to
build a line from Sault Ste. Marie on the Straits between Lake
Superior and Lake Huron northwards to the main line of the
Canadian Pacific Railway, with a branch from its own main
line to Michipicoten Harbor on Lake| Superior, a total dis-
tance of 225 miles; also from that point northwards to James
Bay (Hudson’s Bay) -intérsecting: the - National Trans-
continental Railway and the projected line of the C.N.R. and
thus crossing the immense clay belt of good agricultural land
through which the Transcontinental Railway runs. Of the
first section of 225 nnlc:., 80 miles are already constructed
and in operation, 94 miles have been graded, 51 miles remain
to be constructed. The total mileage is 225,

3
Subsidies to the Company.

* The .Province of Ontarie has granted the company a
freehold land grant of about 1,665,000 acres, or 7,400 acres
per mile, in respect of the 225 miles, and it will receive for
total construction a cash subsidy of £1,280-per mile from the
Dominion. Government. -Should the line be extended to. the
National Transcontinental Railway it will be entitled to a
further land grant of 575,000 acres, and valuable cash sub-
sidies from both the Dominion and Provincial Governments.

-The land grants include all mineral and-timber rights (sub-

ject only to the payment of stumpage on pine timber).

The company has completed the equipment of terminals
and deep water docks| at Sault Ste. Marie, Ontario, and also
owns the ‘harbor at | Michipicoten “with well-appointed ' ore
docks which are capdble of handling 2,000 tons of ore per
hour, as well as commercial docks. The company also owns
and operates on the Great Lakes a freight steamship line,
with a gross tonnage of 15,600 tons. , :

Connection with Canadian Pacific Main Line.

Financial arrangements have recently been made for
completing the connection of the line with the Canadian
Pacific Railway and “this work is now in progress.

The estimated gross earnings of the line for the
first year after its completion to the Canfidian

Faciic Batlwly, 808 ..o aeins £293,600
Less 70 per cent. operating expenses.......... 205,520
Estimated total net earnings| ................ £ 88,086

Add estimated net earnings—steamship depart-
i SR O B PR B ey G| I R BB SO 15,000
Total estimated net earnings  .........c..c0.. £103,080
p——

—_— e

ADDITIONAL BOND TENDERS INVITED.

Regina, Sask.—The¢ ratepavers have passed the follow
ing grant by-laws:: 8100,000 for street railway and $15,000
for éxhibition :

: New Westminster, B.C.—The ratepavers will be asked
to voce on expenditure of 870,000 for sidewalk xmprm-cmvn(~

Winnipeg, Man.—The city council will bring in a by-law
to submit to the people a proposal to construct a new visible
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Edmonton School District

5. Debentures,
Repayable in
Thirty Equal Annual Instaiments of Principal.

Legality certified by the Provincial Government.

Denominations $1,000.
Yielding 4.70 per cent.

Complete information on request.

Wood, Gundy & Company

46 Threadneedle St. ' 6 King St., W.
LONDON, England TORONTO, Canada

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

Government Municipal @ Corporation Bonds and Debentures
Bought and Sold. Issues made in London.

Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

BOND TRUS TEES
INVESTMENTS

For Assurance Companies and others having funds to invest should
For anks write for our bond list describing a
For Women

For Trustees numbcr of attractive 1ssuss.

For Loan Companies
For Men in Active
Business

Brent, Noxon & Co. Hanson Bros?

INVESTMENT BROKERS . =
164 St. James St. HONTR;A}-

o oo

49-50 Canada Life Building
Toronto, Can.

-

A. P. Christmas & Co. L°"$°3§'r"£°a'i"i" '-"“;'

\ & BONDS
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BOND TENDERS INVITED.

' Monetary Times’ jWeeIdy Register of Information for
‘ Bond D and Municipal Officials.
. Sydney Mines.- Counéil ;\—.; been 'authorized to borrow
$14,000 for water evtensioﬂ.

Taber, Alta.—Ih¢ & debenture by-law to raise $15,000
to bore for gas, etc., has been adoplgd.
Cuelph, Ont.—T!l\e rigepayers will be asked to vote on

money ffor school improvements.

Uil :‘Q('mbcr 25th for $2,500 12-year 6

i 'H. C. Bomford, secretary-treasurer.

ont.—Until,_ October 22nd for
G. Quart, clerk, Winchester,

a by-law to- raise

Leslie, Sask.
per cent. debentures. _
$53,187 207year debcmu?qr.
Ontario: | 14 : ) ‘
-1 . County, 0?'.;-.—,—('“(\] October 28th for $20,000
20-year -5 _per cent debenjtares. Chas. Macnab, county clerk,
Ottawa. | - :

cent. -30-year school deHentures. B. Bowman, secrefary-

treasurer. SRl .
stratford, Ont.—Un il October 19th for $7,000 4% peI
cent. 3oy( debenturés W. H. Trethewey, secretary®
treasurer. i ’» k
Rouleau, gSask.-—THe ratepayers have authorized the

* council to ‘bnrrnw'845,u\gy_tnr waterworks system

for electric light.

»

Woodworth S.D., No. 1533, Man.—A by-law to 1ssu
%5 ooo debentures has /been passed. A. P. Power, secretar;
sreasurer, Virden.
Dauphin, Man.— Tenders will shortly be alled for $11.000
T. W. Johnson

5 per cent. 20-year electrié light debentures. T
is secretary-treasurer.

Shelimeuth S.D., Man.
will vote on a bwlamw 14 raise
sccrétary-treasurer, ‘Asessippi.

Clenella 8.D., 'myéThv ratepayers/will vote to<ay on

by-law to borrow ‘31‘&\ for school purposes. .M. E.
soughton, ‘t‘(T"L'T_\'-\!Ma“lll’(‘f_ Arden,

New L.'k_.lm, m.ﬂf-‘.nll] November 15t
per cent. 30-year delientires. . 1. Hartman, clerk
advertisement uppvar‘ﬂ on another page).

Castor, Altl-.—-l'l:riil‘ ‘I)u ember 15t for $12.500 5 per cent.
so-vear debentures (.| Auxier, secretary-treasurer. (Off-
cial advertisement apmn'§~ on another page)

ratepavers

On October 25th the
; Richardson,

82000 F. G

for 30,400 5
(Official

NICIPAL' AND

GOVERNMENT
i CORPORATION

Rodolohe Forget, M.P.

HEAD OFFICE

; | i The investor often desires to sell or exchange
f : securities which he holds, and we invite
: f’ correspondence in this connection. : »
] | 35 There are several especially advantageous
{ opportunities for exchange at the present time :

which we would like to present to investors.

4 A milius Jarvis & Co.

o (Members Toronto Stock Exchange).

Jarvis Building

L ethbridge, Atta—Ulil November 1st for $75,000 § Pt

and $15,000|

Canada Securities Corporation

LIMITED

Hon. C. J. Doherty, K.C., M.P. - - -

Geo, H. Gooderham, M.P.P. - - - - -

. 179 St.James St. - MONTREAL

TIMES

R =

- Toronto

St. Thomas, Ont.—The ratepayers will be asked to vots
on a by-law on Nevember 7th to loan the Monarch Knitting
Company $30,000 without interest for five years.

Dunnville, Ont.—Untjl November 1st for $30,000 4% per
cent, jo-year school debentures. J. W. Holmes, town clerk.
{Official advertisement appears on another page).

Yorkton, Sask.—Until November 15th for $140,000 §
per cent. 20 and 3o-year debentures. T. F. Acheson, secre-
tary-treasurer. (Official advertisement appears on another
page.)

Hamiiton, Ont.—The Chief of Police states that he has
£16.000 in the police benefit fund which he could invest at
5 per cent. City Clerk Kent has been instructed to take up
the matter.

High River, Alta.—Until November 15th for $2,0005 per
cent. 20-year and $1,062 6 per cent. 8-year local improvement
debentures. G. E. Mack, secretary-treasurer. (Official ad-
vertisement appears on  another page).

New Norway, Alta.Until November 15th for $2,000 6
per cent. 1o-year permanent improvements debéntures. :
M. Landers, secretasy-treasurer. (Official advertisement ap-
nears on another page)|

Red Deer, Alta.—S¢ven bids were received for the $22,-
000 § per cent. 5, 10, 20 and jo-year debentures. The L
have decided not to accept any tender but to hold the de-
bentures till the market improves.

Nanton, Alta.—Until November 15th, for 86,000 electric
ligcht and 81,500 fire protection 20-year § per cent deben-
tures. W. Robertson, secretary-treasurer. (Official adver/
tisement appears on another page.) i

Winnipeg, Man.—Two by-laws will be submitted to the
public at the next elections, one to raise $400,000, for the
purpose of constructing| and equipping a municipal hospital
and the sécond for a sjmilar fund to be devoted to thé ex-
tension of the present General hospital. -

— &
" 4
_ The statement of Dominion revenue and expenditure for
September and for thé first half of the present fiscal year
shows that for -the six months the revenue has totalled 83562
148,104, -or $8,704,373 more than for the corresponding period
$1,464,164.

of last vear. For September the increase was

Expenditure shows .a ¢cpmparatively small increase. On con-
<olidated fund accoumt the expenditure for six months
totalled” $35.108,672, an increase of %3,545,270 as compared

with the ..'rrrﬂmndmg [N‘I’ind nf last vear.

DS

Pres. 3 :
Vice-Pres.
Vice-Pres.

BON

[ p—————
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|

Municipality of Summeriand, B.C. | 1
5° || C. A. Kennedy & Co.
(o] ] i

DEBENTURES || Bond Dealers

MATURING 1940 1 B
Price 16 yield 43% ~ Guardian Building St. Jame. St.
C. MEREDITH & COMPANY || MONTRE A L
101 St. Francois Xavier St. Montreal | % | i
WE OFFER |
Debentures |f] Western Schools
To yigld from | We offer choice school fuueo
Ay A T{o 5150/0 | :: vield net;;rﬁ;?:t::: B
¢
Correspondence lnviteé':

. e
TRADERS BANK BLDG. TORONTO NAY & JAME’,

, REGINA, - - - MMA

C.H.BURGESS & CO.

g: ) !

RAILROAD SECURITIES
Giving an income '
v from 4 to ©6

? $25,000. Cawadian Northern Railway Winnipeg Terminals bends (guaranteed ?J/'\‘ the
" | Province of Manitoba ) - 4's - due 1Tst Fidy, 1939. wi
! Price: 99% and interest ]
$500,000. Canadian Northern Railway Company Car ‘Equipment  londs - 4%’s - u:ueg“-'s, rially
’ 1913 to 1918. o :
Price: Rate to vield 5 :
§10,000. Great Northern Railway of Cananda (guaranteed by endcrsement by th Canadian
» Northern Railicay Ce mfun_-\ t- A's  due 1st October, 1934. ®
A -'i_«; Price: Rate to _\'I:'/I] ) Lé 3
; $15,0c0. 1)111/1{/1 Rainy Lake and Winnipeg Railway Cemfpany - 5's - due st Far udr:y 1916.
Price: At market to yield 5} 5 5 ;
(50,0 0. Mexico North Western Railway Company bonds - 3's - due 1st March, 195945
< Price: At market to 3 1eld over G :
! Ask for circular descriptive of any specific issue.
" Dominion Securities Corporation, anited
|  Toronto Monireal ~ London, Eng
TN i ST AR FehT S i |
1 T

|
l
l

Send in ydur order to- d iy for a copy of ECKARDTS

MANUAL OF CANADIAN BANKING

3rd Edition, revised and up-to-date, nowgon Prt“ Price 32 50

e——— i ———————— S S —— - o2

v
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MOLSONS BANK

Fifty-Fifth Annual General Meeting of the Shareholders

# i [

 The fifty-fifth asnyal jgeneral meeting of the Molsons
Bank was beld in the Bpa d Ro()m_uf the Institution at three
o'clock, Monday afternoqg ¢ October 17th, 1910

The President, i'r. William Molson Macpherson, occu-

- pied the chair, and -gther§ in attendance were Messrs. S. H.
S. Campbell, Ed. Fiske, :

Ewing, H, Markland Molson, C.
R. W. Shepherd, W.iH} yans, J. P. Cleghorn, A. Pidd ng-
B.| Gordon, W. M. Ramsay, Alex. D.
iGeorge Durnford, Dr. J. Elsdale
E. Spragge, and R. G. Dunton.

. The President havi alled the; meeting to order, re-
:g frd to act as secretary, and that

quested Mr. A. D: Duy L !
gentleman read th.-[ nuk’hg_‘f(’nnwmng the mecting.

nm.n Report.
e

The General Managedr, Mr. James Eiliott, then read the
Directors’ Annual Repdrt ias follows :— f
Gentlemen,—. Lo : ‘ * :

Your Directors have much pleasure in submitting this,
their ssth Annual Repoft dnd Statement of the Affairs of the
Molsons Bank, as on :3?!5};'. September, 1910.

. The net profits antgunit to $602,604.86 as shown by state-
ment now submitted, dftér paying the usual 10 per cent.
dividend taxes, subseriptions te Pension Fund, and expend-

Fraser, James Alexander

" iture on branch buildingsi; the balance was added to profit

and loss account and thexefrom a transfer of $350,000 made
to the Reserve Fuznd,‘j‘qhiﬁ"h, with the $550,000 premium of
110 per cent. recéived on issue of $500,000 of new stock,
raised it from 836‘?’:@1’0110 $4,400,000. The balance re-
maining at credit of Profit and Loss Account is $115,187.07.
. Aq issue of 5000 sbarcw new stock of the Bank was made
on 4th February last; apd sold to Sperling & Co., of London,
Eng., at $210 per shage ; your consent thereto and waiver
to your® pro ratd right to! allotment in proportion to your
holdings, 'having been first obtained. :
This $500,000 raisgis zthc Bank’s paid up capital from
$3,500,000 to” $4,000,000. | <
For convenience of our English shareholders. a register
for stock of the Bank has| been opened in London, Eng.
The' year's growth of; the Bank’s business is very satis-
factory, increase of: dersits from $2%,156,151 to $31,342.430,
and of loans and disconts from $28,104,634 to $32,815,154.
Money has been in gopd demand at reasonable rates,
giving a fair return; | i
. During the year branches have been opened at Cote
des Neiges and Bedford, Que.; Portage Ave., Winnipeg,
Man.. and Diamond City, Alta.
Head Office and brabches have, as usual, been thor-
oughly inspected. || | § g X
The officers have faithfully performed their duties.
i WM. MOLSON MACPHERSON,
i 3 President.
GENERAL STATEMENT
Of the affairs of the Mblsons Bank, 3oth. September, 1910:

Liabilities.
Capital, paid up - 8% 1R R
Reserve Fund ...§-lhld--..
Rebate- on Notes dis¢ Olllj"'d AL
Profit ‘and Loss Agcolnt.
r20th Dividegd - % | yedr | at 18
p.c. per annum /| PR
Dividends unclaimed 14.4..-. 3132.00

8 4,000,000.00
* $,400,000.00
100,000.00
215,187.07

S‘;,Stnnan.

4.70 ',.Hll).()';

Interest, = Exchange, | jetc., r1e-

Served (. .f . d il I NE SO $ 27501412
Notes in circulatidn 1. 0. ..... 3.483,817.00
Bakince due to Ih)ll‘ltlii‘ll) (;u\'v =

ernment . ..4- doollfdf-evece 13,043.00
Balance d”". to Pl;'ﬂ\‘inl’i.ll {30V

ernments Lo dddes. . 288,163.43

Deposits npt bo'.n}n.; interest
Deposits bdaring mterest

1.660,107.62
26,682,242.08

Due to other banks§ in |Ganada 100,2035.23
Deposits },'?‘\- foreign |babks. .. .. 148,472.8¢0
‘Pue . to agfnts in Upired King-
dom ST S el AN, 5 1 | g 28.826.00
}5,707,812.33

R14.410.832.30

N IR e v e

Assets.
Specic ... % 390,867.36
Dominion Notes 3,132,028.25
b —  § 3,522,805.01
Deposit with the Dominion
Government to secure- Note

Circulation ....:- coofpaoies ve 160,000.00
Notes of and Chequed on |

other Banks. .:-.l.}boefroncess 1,543,107-80
Due from other Banks in Canada 354,544-45 =
Due from Foreign Agents..... 970,350.26
Due from Agents 1in United

Kingdom  ....--"/ [ AU SRR 055,802.41
Dominion and Provindial Gov-

ernment Securities . ;... A os 476,269.15
Municipal, Railway, Public and

other Securities . ...J....-«.- y  2,351,318.48 2

Call and Short Loans jon Bonds

and- Stocks .i..ofofofrecves 5,063,370.26

: _ - — $15,307,838.51
Bills Discounted and| Current.. $27,751,784.30
Bills pastdue (estimated lgss

provided for) ...jf..c.c-e0-- 220,824.88
Real Estate other [than Ban
PIEMISEs - «vsvvafporeeres e 157,281.02

Mortgages on Real [Estate sold
by the Bank |
Bank premises
and branches. .- cccnvreze
Other assets

......... ;-‘-&ILU(; )
600,000.00
239,303.50
et 20,012,003-79

$.§4.4m.83z.3o

Profit and Loss Account.
Balance at credit of Profit and
Loss Account on 3oth Septem-
ber, 1000 «-rrecceplrenionons
Net profits for the ye¢ar, after
deducting expenses |of man-
agement, reservation, for 1In-
terest caccrued on| |deposits,
exchange and provision for bad

$ 257,760.13

and - doubtful debts ......... 602,604.86

Premium, 110 p.c. op $500,000, i .
New Stock issued ........... 550,000.00
$1,410,463.99

Appropriated as follows:
117th Dividend at the rate of 10
per cent, per annum

e 87,500.00
118th Dividend at the rate of 10

per cent, per annum ... ... 87,500.00
11gth Dividend at the rate of 10 /

per cent, per anhum ... ... 87,500.00
120th Dividend at the rate of 10

-per €ent, per anhum/ ... ... 87,500.00
Expenditure on Bank premises

and Branches .|...[.......: 16,137.26
Busiiess Taxes .}..oeecccoeas 10,138.76
Contribution * to Officers’ Pen-

sion - Fund ....i}eidveenoioni 10,000.00

. Transferred to Reserve Fund
(315t Dec., 1909).8350,000.
I'ransferred | to Reserve Fund

(30th Sept., 1910.] 550,000

e OO0, 000. 00
e § 1,305,370.08

Leaving credit of Profit and Loss
Account, joth September, 1910. —_—

Old Directors Re-elécted.

The President—I | have: received the report of the scrut
ineers, showing the re-election of the retiring Board of
Directors, viz., Messrs. J. P. Cleghorn, George E. Dgum-
mond, S. H. Ewing, Charles B. Gordon, H. Markla Mol-
| son. W.  Molson Macpherson, and W, M. RamsAy, the
announcement being received with applause. [

This concluded the business of the meeting, and after
the President had briefly thanked the shareholders for
attending in such large numbers, the meeting adjournec.

At a subsequent meeting of the Directors, Mr. W. Mol-
son Maepherson was re-elected President, and Mr. S H.
Fwing, Vice-president for the ensuing year.
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St. Cyr, Gonthier & Frigon

BOND
DEALERS

103 ST. FRANCOIS XAVIER STREET
MONTREAL
Bell Tel. Main 2701

{ =

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

22 St. James Street MONTIEAL

- Manitoba
School Debentures

We have a few 20 year issues at rate
to yield 5§ per cent.
Legality guaranteed by Government.
PARTICULARS ON REQUEST.

e

. G. MACKINTOSH 2 CO.

Merchants Bank Bldg.
WINNIPEG, Man.

INVESTMENT BONDS

W;'ite for Jour investment
list with Specis] O“efﬁnw
high grade Corporation bonds.

’

DOMINION BOND COMPANY, LTD.

Montreal Ottawa

Toronto _
Mercbants Bank Building Citizen Building.

Royal Bank Buildiog.

THE INVESTMENT TRUST Co., Ltd.

mow wm
Paid Up ), 000
Trustees, Transfer Agents, Registrars, Executors.

Bond Department
High Grade Bonds For Investment

: OFFICERS:

K. W. Blackwell President
J. P. Black Vice:President
A. ]J. Nesbitt Man.-Director

N.. B. Stark . Se«‘.,-‘I_'rgasurcr
Cor. NetreDame & SI. Framciis Xavier ﬂ!., MONTREAL

COVERNMENT,
MUNICIPAL AND
CORPORATION
~ BONDS.

We deal in only the higher
grades of Government, Mu-
nicipal and = Corporation

Bonds, yielding from 47 to
[y 3

Before purchasing a Bond |
issue or any part of it we |
make a thorough invest- |
igation regarding the pfo-
perties or assets which are th
given as a mortgage against
the Bonds. ‘

Orders may be telegraphed
at our expense. |

Full particulars on request.

il ®

Royal Securmes
Corporation, s

(64 St. James St., Montreal
81 St. Peter St., Quebeg
64 Hollis St. Halifax
Royal Bank Bldg. Toronto
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wt OFFER -h—

investars n exceptional opportunity
9 secure stock

In Well Established
Manufact ;ring Company

in Teronto, controllin h’msmess in absolutely staple Jines.
Safeguarded Fimd tangible security this is

Now an 85 to IO% Investment

iy b
for largely increasing profits. Closest

with undoubted proﬂpﬂjct
4 | Full particulars on request to

investigation in¥ite

SECURITIES
ATION, LTD.

lums’iﬁe} Bullding, Toronto 2
COBALT ORE SHIPMENTS

The following are t ¢ Cobalt ore shipments, in pounds,

for the week ended {Ogtober 7th:—Kerr Lake, 303,280;
Nipissing, 404,780; Gonllagas, 138,300; - McKinley-Darragh,
108,820; La Rose, 238,530; ' O’Brien, 58,800; Chambers-
Ferland, 58,800; 'Iownsqtc, 88,000 ; Buffalo, 506,100; Crown
Reserve, 58,740; total |g50 150 pnun(l~. or 775 tons.

The following are th¢ shipments, in pounds, for the week
«nd:d October 14th:—Kprr Lake, 360,630; Nipissing, 193,
g40; McKinley-Darragh,| 117,300 (,‘nlunml 52,100 ; Buffalo,
57,260: Cobalt Lake,! 40,000; ‘Chambers-Ferland, 64,000;
Coniagas, 350,170; Rig of Way, 76,500; total, 1,022,000
pounds. or $r1 tons.. {THe total shipments since January i1st
are now 5%,134,743 pou}n s or 25,567 tons.

In 1904 the camp | uced 158 tons, valued at $3i6,217;
in 1903, 2,144 tons, vajued at $1,437,106; in 1906, 5,129 toms,
valued at $3,900, noo,fl 1007, 14,040 tons; in 1908, 25,7
tons; in 1909, 29,751 !o 8 2

BURNETr & CO.

'STOCK BROKERS

3 hlished 1868)

?

Henbers ch al StocKk Exchange

12 St. ment Street
M NTREAL
Direct Wire i‘Nev York and Toronto
G.H.Smithers J 4 Pangman G.W.S.Headerson

P

Crarenck }. McCuxié; D. RyxerT McCuale

uccmuq BROS. 2 CO.

Mombofo Monﬁro.l Stock lxehnu‘o

B
i

Orders executﬁd on the Toronto, New

York, Bostoniand London Exchanges
; b -

Telephone Maln 92”2‘. - IST St.James Strest, MONTREAL

C. Howarp Lzwrs G. Eric McCuale -

-

NEW LISKEARD, ONTARIO.

Offers will be received by .the undersigned up to the
first day of Novemb¢r next, for the purchase of the following
debentures, viz.:+— !

(1) $4,250, payable in
interest at 5 per cent.

(2) ®12,000, payable in 30 equal.annual ‘instalments
with interest at 5 per cenmt.

30 equal annual instaliients with

(3). $13,250, {Local Improvements) payable in. 30 equal‘

annual instalments| with /interest at 5 per cent,
| H. HARTMAN, Clerk.

THE TOWN OF CASTOR, ALBERTA,
will receive tenders|for its debentures described below, up to
December 15t. 1910.] Tenders should be sealed and addressed
to the undersigned.

All tenders will be opened December 15t, 1910.

l)«-l).-mur'\ for| $7.500.00 issued for purpose .of building
a town hall

Debentures for{$5,000 issued for the purpose of funding
the existing debt r‘.f the town.

The above debginturés to be dated September 1sth, 1910,
and re-pavable in 2o equal -annual instalments of principal
with interest at 5 pcr cent. .per annumi to the date of each
magﬂmcnt > :

Last revised assessment, $440,000.00, no existing deben-
ture debt. population of town 1,100.

| | GEO. AUXIER, Secretary-treasurer.

!

$140,000.00 DEBENTURES FOR SALE.

Tenders addressed to the undersigned and marked,
“Tenders for Dé¢bentures,” will be received by the Munici-
pality of the Tgwn of Yorkton, until 6 p.m., on Tuesday,
the 15th day of| November, A.D., 1910, for the purchase of
the followmg deébentures of the \lumcnpalnv of the Town of
Yorkton, Provn%e of Saskatchewan:

Electdic Light Plant ......5..... $35,000.00 Time 30 years.
Complete permanent High School. 30,000.00 Time 30 years.
Trunk Sewers fmd Sewage Dis-

posal Works ................ 20,000.00 Time 30 years.
Constructing Sedwers . ........ * ... 10,000.00 Time 30 years.
Reimburse Gcn%’al Account. .... 11,000.00 Time 30 years.
Concrete Sidewglks ............. 34,000.00 Time 20 years. -

e T AR R $140,000.00

Repayable by equal instalments of Principal and Inte:-
est. at Five (5%) per cent. per annum, at any place in Great
Britain, in the United States of America, or Canada.

The COUDCilr*I'esen’rs the right to themselves to -accept .

the whole amounlt or for individual blocks.

The highest or any ter\der not necessarily accepted.
For further %:mrular apply to
T. FI ACHESON,
Secretary-Treasurer, Town. of Yorkton.

TENDER FOR DEBENTURES.

Application will be received by the undersigned up 10
Saturday, November 15th, 1910, for 86,000 electric. light,

. 81.500 firé protdction debentures of the town of - -Nanton,

Alberta. ;
Debentures pi:ﬂ)lc in equal annual instalments for
twenty years bearing interest at the rate of five per cent.
The highest|or any tender not necessarily accepted.
WILLIAM ROBERTSON,

. Secretary-treasurer.
Nanton, Alberta

VILLACE OF NEW NORWAY, ALBERTA, CANADA.
DEBENTURES FOR SALE.

Sealed Tenders will be received by the uhdersigned up
to November 15th. to10. for Village Dehentures, to the amount
of Two Thousand Dollars (82.000), for permanent improve-
ments, payable jn! ten equal annual instalments. Interest,
siXx per cent. per annum.

The purchaser to place the funds at the Merchants Bank
of- Canada, New Norway, Alta.

For further information apply to

A. M. SANDERS,

Secretary-treasurer,
New Norway, Alta
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Maurice Du PoNT .

DU PONT & LACAS
FINANCIAL AGENTS
Bonps axp HiGu CLA§s INVESTMENTS

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

- Phope 5712—
Correspondents int—
New York, London, Paris, Bruxelless and Hamburg.

Emite Lacas

DEBENTURES FOR SALE.

DUNNVILLE, ONTARIO. -

- R

DEBENTURES FOR SALE.

Sealed tenders addressed to' the undersigned, marked |

«Tenders for Debentures,” will be received up to 8 o'clock
p.m., November the first, 1910, for $30,000 School debentures,
for the Town of Dunnville, Ontario, interest at the rate of
four and one half per cent. per annum, payvable 'in thirty
annual instalments of principal and interest at the Canadian
Bank of Commerce, Dunnville.

No tender necessarily accepted.”

TOWN CLERK.

TOWN OF HICH RIVER.

DEBENTURES FOR SALE.

Sealed tenders will be received by the undersigned, until
noon, on Tuesday, November 15th, for the purchase of the
following debentures: Local Improvement, $2.000, at § per
cent.. dated October 1st, repayable in 20 equal aggregaie
annual instalments of principal ‘and interest. Local im-
provement, $1,062, at 6 per cent., dated August 1st, repay-
able in 8 equal aggregate annual instalments of principal and
interest. No tender necessarily acgepted.

GEO. E. MACK,

Secretary-treasurer.’

CANADIAN PACIFIC WILL ESTABLISH NEW STEAM-
SHIP LINE,

The Canadian racific Railway will establish a new line
of steamships between St. John and Australia with 2 sniling
each month. !

Next winter Captain Walsh expects to see a line of s.eam
ers between St.- John and the Argentine Republic

The St. Lawrence is now of a uniform depth of thirty feer,
Hon. L. P. Brodeur, Minister of Marine, ‘'says that twao
dredges below Quebec and seven above, and more to be built
will go ahead with the work of a 35-foot channel. It took
ten vears to deepen the channel from 26 to 3p feet and five
vears more will be spent in giving the additional five feet.

The Victoria and Sidney. Railway Company has not
filed its statement of business as required by the provision$
of statute law. At the next meeting of the provincial execu:
tive, Finance Minister Bowser will ask for the appaintmént
of an expert aud’t commission to investigate the business;
management and: revenue of the company

The National Transcontinental Railwav expect No. 1§
<ection to be readv for acceptance by the end of thisim nthi
C. O. Foss, engineer. has returned from a trip of inspectiog
nver the road in New Brun<wick T'he line is rap*dlv near
ing completion and before the end of next season it will be
ready for operation from one end to the other.

The School and Municipal inws.
of Saskatchewan

We have gathered together and had bound it ong handtome half
calf legal style binding. the School and Municipal Laws of Saskatchewan
with all amendments up to and including those of the fall session« f 19089
We are giving these books to our customers witheut chapge. but we shall
be pleased to forward a copy to any person, chargeés pripaid, on receipt
of $3.50, which amount is the fctual cost to us ‘of elich volume and
postage. & i

To anyone purchasing a volume as above and afterwards purchasing
debentures from us the price of the book will be retdrned;

If you have already been a tustomer and have not received a copy
kindly let us know and the oversight will be remedied at bnce.

g The laws governing the issue of School and Muﬂkjpnl Debentures
in Saskatchewan make these securities the simplest and safest of their
kind in Canada. - i

It is in order that investors may know this faéf that we have

undertaken to place this book at their disposal i

g |
National Finance Co., Ltd.
Formerly J. ADDISON REID & CO., LTD;, Bond Dealen.
REGINA - SASH,

*

October |

Investments

Our New List cannot fail to meet your
requirements in A

i
MUNICIPAL DEBENTURES
Copies Gladly Mailed

2

2 2

Ontario Securift-ies
Company, Limited

ONT.

e

TORONTO - -

Ohio’s strenuous measyres to trace and: punish incend-

aries are showing gratifying results. - The fifg, marshal of the
rState savs only 35 H)('ndi.ll\ fires, or -l\tn'i)t'r month, ¢c-
curred there 1 five moenths of this vear, w Itil'.l\ the lowest
ratio.for several previous years was eight to #ine per month

Mr ‘A, \W. Ross, secretary of the Mainlagl Board of Fire

nderwriters, who has returned from a trip to: Prince Rupert,
reports that fire -risks .there. are naturally High, since the

; : The Bank ot
ntreal is putting up the first concrete sffucture in that

1ss  of ‘constructien Is nearly il frame

HEAD OFFICE :
VANCOUVER, B.C.

Timber Tracts -

Natural Resources Security Company, Ltd

PAID-UP CAPITAL,
$2560,000.00

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.
VASSET TOWNSITE, QUEEN CHARLOTTE ISLANDSg B.C.

- <
O \‘x} NERS Of BASOUE FRUIT FARMS (Irrigated). Near ASHCROFT,B.C.
CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.(
' SASKATOON CITY PROPERTY (close in) SASKATOON SASK

Coal Areas -

GEORGE J. HAMMOND,
President 3

Farm l_.:;ands
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MISCELLANEOUS. MISCELLANEOUS. s

GARRICK
SMOKING TOBACCO

In Air Tight Sealed Tins.

i N

75c. per : 1b.

Fron;ﬁ the Best Dealers Everywhere

WANTED ADVERTISEMENTS. DIVIDEND NOTICES. | ';f

w A N T h l_) THE CONSUMERS' CAS COMPANY OF TORONTO

Advertisements under this heading will be accepted hercafter at the =
following rates: ‘‘Position Wanted” advs., one cent per word each inser ‘(”n“um'r\ Gas (umpam of T“‘t”ntn- to receive thﬁ‘ report
| of the directors, and for the election of dm-(torg for the en-

| suing vear, will be held in the compiny’'s boatd rébm, No

Wanted” advs., two cents per word ecach insertion. A minimum charge of !
ffty cents per insertion will be made in every case. {17 Toronto Street, on Tuesday, the 1st of November,' l«)m at

{12 n'chrk noon

tion; “Men Wanted” advs., two cents per word each iusertion, “Agencies |

ARTHUR HEWITT,
General Manager.

Wanted Immediately.— First-class stock salesman to sell | Toronto. 1st October. 1910
stock in a going financial concern, with Head Office in | : ;
Vancouver, B.€. ‘Earned over 50 per cent. net on paid-upl g L
capital during past vear. Apply P. Q. Box 1481, Vancouver, THE MEXICAN LICHT & POWER COMPANY, LIMITED.

B.C. : _—— s
NOTICE IS HEREBY GIVEN that: ‘@ divi
. B . : _ . |dend: has been - declared of three ( Land “one-half
YOUNC MAN with matriculation and one year in Uni- [ ey cent beimg at the rate of 7 peflcH§t. per

versity, who has Had experience in office as private wuturv annum) on the Preferenice Shates in the .aprlal $tock of
and cashier, desires position. Is good stenographer. Can |THE MEXICAN LIGHT & POWER ('n“p-\y LIMITED
take ‘charge -of correspondence and furnish best «f«nnu‘ |~~\ ible November 15t, 1910, to shareholders of fecogd on the
among them one from one of largest transportation com- [i5th October, 1910 i .

Panies.’ Start immediately. Strictly confidential. Box 229, | Dividend cheques for the shareholders willibg:pavable
[ 1t par at th> Canadian Bank of Commerce, New YNK City,

N.Y.: London. England; Toronto, Canada: “r‘xto Cicy,
{ Mexi¢o, and its branches :
By Order of the Board

WANTED.—The Protectorate Life Assurance Company | W. E. D\\'H)SO;N,E_

wishes to engage a few good Stock Salesmen for _diﬁ«‘n_‘n( Yoronto. Canada Ocfober 1oth, 1016 -
localities. Good commission and permanent position with 2 ’
the Company for successful salesmen. Apply to The Man —

ager, Mr. Brown, Trust Building, Ottawa. CANADA CENENT COMPARNY, L'MlT!ﬂ:;

-~ PREFERENCE SHAREMOLDERS.

5 . 2

DIVIDEND NOTICES. | Dividend No. 3.

| Notice ‘s hereby given that!a. Dividend of 18 pr cent.,
for the three months ending September 3oth, 108b, Peing at

MEXICO TRAMWAYS COMPANY the rate of seven per cent. per annum on the -paidup Pre
ference Stock of this Company, has been declaréd @nd that
I on the 16tk dav of Novembeg next to

NOTICE IS HEREBY GIVEN that a dividend of one |the -+ g will be pa ‘r

and three quarters per cent., being At the rate of 7 per cent. | the Preference Sharcholdete of record st day of \'gi\'rmhrr.
per annum, has been de« lared on the capital stock in the | 1910 : 3
MEXICO TRA\{\\ AYS COMPANY, for the quarter ending | The Transfer Rooks of the Companv will be (lug(] from
joth September, 1910, payable on the 1st day of! November, | November 1st 1o November 1oth. both davs inc '“*"§~
1910, to shareholders of record .at the close of bus siness on th BY ORDER OF THE BOARD OF DIREC 'f()k_\

‘ H. L. DOBLE,;

17th October, 1910.
The-transfer books of the company will be closed from Secgetary
the 18th day of Octob(‘r_ 1910, to the 31st day of ("""}”{"‘ - e e e —— — A:L .:,
1910, both days inclusive. | |
Dividend cheques for shareholders will he payable at par | he various fire alarm boxes throughout Sti Hambert
at the Canadian Bank of Commerce, Toronto. Canada \“,\ | Oue., have been thoroughly overhauled by the tdwnigngineer
York City, N.Y.; Mexico City, Mexico; London, England | and the numbers chinged i
and its branches. The St. Paul Fire and -Marine Insurance Comipany,- of
By Order of the Board. ]\[,.; tteal, has been licensed to transact inland traps g!n' ition,
tornado md automobile insurance, in addition to!ith present
business of fire insurance, i -8

W. E. DAVIDSON,

Toronto,~Canada, October 8th, 1910. Secretary

g
x

The annual uemn] meeting of the xtmkhold«n. of the '
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MISC;ELLANEOUS.. ‘ MISCELLANEOUS. e 7
'MINE HOISTING ENGINE |

) Cylif'hders 22 inches diameter; stroke 42 inches, about goo horse power ;
double drums 8 feet diameter, 5 feet wide.

Corl{:iss valves, steam actuated clutches and brakes. The reversing gear, =
throttle, brake and other levers are grouped at a central platform.

Thi; engine was completed within the past few months and is thoroughly
modern. Write for drawings, specification and photographs.

|

T — R ———— L -
- b
E—————————— e R A i
. — P ——

£

1 i- ; ,
| | ' 3 ing C Limit
| - Robb Engineering Co., Limited
£ ] :
5 f | AMHERST, N. S.
‘ 607 Canadian Express Building, Montreal, R. W. ROBB, Manager.
% . DISTRICT Traders Bank Building, Toronto, WILLIAM McKAY, Manager.
! ? OFFICES: .1 Union Bask Building, Winsipes, W. F. PORTER, Masager. !
v ; e i 609 Grain Exchange Bldg., Calgary, J. F. PORTER, Manager.

“Allsteel” Office Furniture

| —\___  Steel vs. Wood---Which will you buy?

T TR A T R
. v D O }

i
#
§
E
:5
!

[ Tl O -
1] Somé of the advantages of the new ANl Steel ideas in
] filihg-cabinet construction are: They are made in sections i B
‘ ~any Hesired style; can be bought as needed and built up
f to meet your requirements; every section complete in itself.
@ They cost.less than 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. : 1
! ’ 9’4]' |
i ] !! \
A !! .
: 2 AR Furniture Co. |
i = = A ) 1 }‘imitcd '
3 1 We Send Office _Ful{ﬁmre all Toronto’ Ont’
i ( ; over Canada,’
g INDEX TO AI!;"ERTI,SIN(i SECTIONS. E QUESTION OF JURISDICTION,
! l Barristers and Selicitor ,’ SR AR st R siay] | I the Supreme Court at Utthwa last week, Mr. \\'allacnf:
; Bond Dealers 8 S SR 4”; Nesbitt, K.C., and Mr. E. Bay}y, K.C., with him, on behalf o
: s i h s 3y /s D the Provinces of Ontario, Nova _ Scotia, New Brunswick,
_ (_h"”“”'d Accountants ! fB........co.ciia. ...... 1707| Prince Edward Island, Manitoba, and Alberta, moved torquash
Chartered Banks| ... 5 [ 1 1702, 3. 4, 5, 6|the references made by the Dominion Government, and now
Colleetion Agencies | SRS S S A i 1706 | Pending, in relation to legislation respecting- fisheries, insur-
‘3 Consulting Engineers - i 1706| ANCE .xpd.thr_mcorporat?'on of companies, on the ground that
: 1 Correspondence $chools i | 4 the British North America Act did not authorize Parliament
Debeptutel § L) iEslmseayangg ++=+ 1745| to constitute a Dominion court for the purpose of answenag
! : res for Sale.. 5 .0¢- .. 1738, 30| abstract questions on matters of the kind, the answers to
i Dwvidend Notiges 1743 | Which, in any event, would be academic, and perhaps danger-
1 I ngravers 1701| ous and prejudicial to civil rights.
g i : - - i fites 1746] Mr. Geoffrion, K.C:, appeared for the Province of Quebec
¢ ez ‘ ' "’ "_“"f‘ Agents . 1748, 40. so| in regard, to the insurance reference, and stated that the
kg ""v‘_','“'i ¥ Al".“l’-'-’““;‘ 1701, 50. 51, 52, 53| province was anxiogs to have the matter submitted. The mo-
g s U . -' " ! » ' \ ;[;p.?rmr‘.'\ and Accwden: In 1Ymn was “pp"\f‘d v Y\l(‘SﬁfF. .\'chombe and ,\l,ul\'(‘_\' on be-
! z s e \"“"‘i‘;" ,..I%L ‘ll"l”""]"'"( ’.;””‘ 2 701, 46, 47| half of rh:_~ Dominion Government. An application was madl:
e Life Insufhiice Comphbtls - ... 4 5D, W, o by Mr. Wegenast, asking that the Canadian Manufacturers
— Miscellindbu. | a8 i -.I \\4. 55 J_: \<<('.(’1.n,r.n should be allowed to appear on the hearing of the
Trust Companies - ...i... R Y ‘4.-43‘ 47| merits and file a factum. The motions on behalf of the AW
Wanted Advertisaments | . ° e 1708, 0| Canada Insurance Federation and the Canadian Manufactur-
;- i 17431 ers’ Association were granted. o
il 7
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CORRESPONDENCE SCHOOLS ' MISCELLANEOUS

CORRESPONDENCE COURSES IN
| Higher Accounting and Chartered (ANADMN 5 SCHOOL &
, Accountancy OFFI RNlTURr
" These are the only courses:in Accountancy ever offered that are l & FU ITED B
| ‘g' suitable for ANY PR PRO\INCB IN CANADA.
» Acc:‘::::n:::r::n‘ {gr::'ngfn::efa:y the authors :—Three Chartered PRE STON ONT #
‘: Write for full pzrtnculars to  —
v, Dominion School of Accountancy and Flnancq\ |
WINNIPEG - CANADA |
; 3
f o Higher |
5 . 4 l
552 Accounting |
HOROUGIS-ILY ta hl:y our ongnnlE and
ior System r ot wperv-oo of t =
. &n ered Accountants Hundreds CA:-E'
leading bookkeepers and accountants are gur m;deau. L
We prepare students for the >
\ Chartered Accountants’ Examinations
of any Province G
OUR EXAMINATION RECORD has never been equalied: IIIM
B o s e Sy Keep posted on tho(?uulhn B 1§ System
S b PN ARE. by ordering and reading a copy of ECKARDT'S
- e
THE SHAW CORRESPONDENCE SCHOOL || Manual of Canadian BankKing
SN I - 5 VORI o 3rd Edition now in press. Price .2.”.
PUBLISHERS—
MISCELLANEOUS. Monetary Times of Clnada
| A Welcome or a Challenge |
; |
. ?
B ;
4 2 }
The business world welcomes the typewriter that will do all the office work. It (h;‘gleiuf'\
the other kind. '~
The business world—the discriminating, hard-thinking, careful-buying business \-.crk‘l;f?:;,h
welcomed the model of the MONARCH Typewriter, with paper capac ity 14 6-10 inches, becitige it
does all the work, be it correspondence, special forms, financial statements or comparative h-;ug‘&é,;}n:!h
a speed and accuracy and ease of action that leaves nothing to be desired. g
If you are starting in business, start right. ~ If you are having part of your office d«-t;\fi) done
by pen because your typewriter has too narrow a carriage, start over again. Install the one rl}ac_lnn'
ﬂ'nt may be used for all the work ;n:d be found best for all purposes—the MONARCH, \:.xh P‘JP"Y
/ capacity 14 6-10 inches. :
The Monarch Typewriter . Company, lented
v 98 KING STREET WEST - - TORONTO
b BRANCHES ,—Montreal, Ottawa, Londén and Hamilton
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GUARANTEE, LIABILITY, INDEMNITY AND

ACCIDENT INSURANCE COMPANIES.

WINNIPEG

The Supply Clty of WesternCanada

Offers greater combined advantages to
manufacturers and ¢apitalists than any city
in Canada The remarkable development
of this great central market is creating an
unprecedented demand for home industries.

WINNIPEG WANTS THESE WANUFACTURERS

and offers cheap power, “m-nmumu
h.ermanlunue*nl-ayvm Over a billion

Here is Pusitive Prool. Pleln Figures, of the Progress
Made, Proving What He‘; Actually Been Accomplished.

City of Winnipeg’s Ggowth Insures Increasing
Demands at Your Factory Door.

POPULAnoN OF WINNIPEG
1902 48,411

1904 < 67,262
1906 : ' 101,057
1908 128,000
1910 140,000

20,000 Population in Suburbs.

TOTAL ASSESSMENT
Winnipe“kealty Values.

1000 EE— : $25,077,400
1902 T 28,615,810
1905 - . 62,727,630
1906 80,511,727
1909 131,402,800
1910 157,608,220

1910 Tax ate, 105 Mills.

BUSlNESS GROWTH

Wmmpe; Bﬂnk Clearings
$188,370,003
294,601,437
504,585,914
614,1)«!.801
70,649,322

BUILDI G GROWTH

Bllldmg Permits.
- $26,264,500
24,444 300
1909 - 9,226,325
1910 (1st 6 months) 9,835,500

g Total 7} yea : 69,770,625
. Western Canada’s Gr wth Means Increased Factory
Outpu! ln W innipeg.

MANITOBA, SASK@TCHEWAN and ALBERTA

Land--Arres
Manitoba - 41,169,098
Saskatchewan n 155 092,480
Alberta 160,755,200

1="Only 8 per cent. of vahle land under cultivation.

GRAIN ACREAGE. 1910 .
Acres

Wheat . 8,453,200
Oarts! - 4,225,800
Barley' 1,022,000
F )ﬂx—s 4 630.000
HOMESI' :AD ENTRIES

28,647
30,424
s't 81
1910 (5months) 23,354
1910 increase over s e;;enod in 1909 is 78 per cent.

RAlLWAY MILEAGE

19060 .
1908
1909

Write for Free Booklﬂ w‘tch gives in » clear, graphic and con-
cise manner the 1mporu bry of progress and opportunity.
Address

LS. CHAS. F. ROLAND, Cim.llssloner
WInnlpeq Development & Industrial Bureau

An official organization u*ncjﬂling 18 business bodies of Wianipeg
g %

1907
1908
1909

B

"
D W NI 105N
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LONDON&
LANCASHIRE

PLATE GLASS

& INDEMNITY :
C:

' HEAD OFFICE, - - - A TORONTO, ONT.

FIDELITY GUARANTEE BONDS

le Accidents Policies, Including 10 per oent.
Bonus accumulations. -

i W -y
'| sickness Policies—covering any and every siokness.

ll THE DOMINION OF CANADA GUARANTEE
JI & ACCIDENT INSURANCE CO., TORONTO

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
ce

Head Office, ‘Toronto.

The Altar
Ot Friendship

Do not hazard your all on
the altar of friendship.
Thousands of men have
been ruined by going surety
for friends. Bettér far for
you to pay a strong surety
company the premium on
the bond. It will pay you to
enquire about our policies

Employei s’ Liability Assurance Corporation, Limited
MONTREAL | — |— TORONTO

GRIFFIN ¢ WOODLAND.V

# MANAGERS,
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BARRISTERS AND SOLICITORS.

BARRISTERS AND soucmmsl

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

WINNIPEG - OCANADA

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

J. EDGAR PARSONS, B.A.,

BARRISTER,
Room 29 Canada Permanent Building,

Tel. Main 2609 18 TORONTO ST., TORONTO

Btk ..7

Bvvriadors Soleorilons
wadaﬂ W%MW %/

TALASH KRG WM. BLAKE &.C.
WALTER 80w, MILLER LASH, GLYN OSLER,
GEORGE 1 CASSELS,

SHBLAKENXRC. AMANSUN KC.
T.0.LAW,

RCHCASSELS. J.FLASh,

General Solicitors for :
THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY grc, =T1C,

’”

W& & /dM

Jowné/ o
\

GUARANTEE, LIABILITY, INDEMNITY AND
ACCIDENT INSURANCE COMPANIES.

WHEN TRUSTED MEN CO WRONC

Every once in a while the daily papers report the
shortcomings of an apparently trustwonhy and re-
sponsible clerk or official. There isino accounting
for these unfortunate aﬂ'au’s They are accidents,
and to be provided agamst as such. Our Guarantee
and Fidelity Bonds insure an employer against the
loss entailed by such accidents. We bond clerks and
officials, cashlers and collectors and trusted employees
h.andhng money in every department of business. Our
bonds are an asset to the employer, and a reliable
credential for the employee.

LONDON CUARANTEE & ACCIDENT COMPANY

Cor. Yonge and Richmond Streets, TORONTO

(First floor Confederation Life Building)

Phone Main 1642.

MISCELLANEOUS.

' LOOSE LEAF

LEDGERS, BINDERS
SHEETS AND SPECIALTIES

OFFICE SUPPLIES
ACCOUNT BOOKS

i ALL KINDS--REAL QUALITY & VALUE

BROWN BROS., LIMITED

MANUFACTURING STATIONERS TORONTO

Solicitors i

HIEKN[ll BAIN, STRATHY & MIEKE[EIH

James Bicknell, K.C., Alfred Bicknell. Jame® W. Bain, K (,, G<B. Strathy
Fred R. MacKelcan. M L G onhm T. W. Lawson
“able Address ‘' Bicknel * Codes A.R.C., #th -dldo-.l‘bhnlniw u-

9th Floor Lumsden Bldg., Toronte Cnn.‘

EMBURY, WATEKINS & SCOTT
Barristers, Solicitors,

J. F. L. Embaury. W. B. Watkins. W. B. Scott.
Cable Address, ** Wamber.” REGINA, CANADA.

| 4 & Ring.
Code, w..gm, Union,

MISCELLANEOUS.

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the Britisn West Indies and Demerara,
are all very superior ones. The trip occupies aboat thirty-eight
days, and is a delightful cruise from the start to the ﬁmsh

Through tickets from Toronto and all points on the rail-
ways are sold by

R M. MELVILL E.

Corner Adelaide and Toronto Streets. i

L. COFFEE @ CO.,
Grain Merchants
Board of Tudc Bullding
Toronts, Opuno

ESTABLISHED
THoMAs FLYNN, 1845

MILNES’

LACKAWANNA COAL

HIGHEST GRADE OF
ANTHRACITE

The price is just the same as other graaes.
Why not Buy the best? =

Phones M. 5597-5598 .
Main Office, 79 King St East, Tofonto

e i ot

§_LJ_G_A_E__S.

THE BEST ARE THE CHEAPEST.
ASK FOR AND SEE THAT YOU GET '

EXTRA GRANULAT'D
and other grades of refined :
Supply your-customers with only the best sugars obtun;ble

IT WILL PAY.

MANUFACTURED I’Y

‘I‘HE CANADA SUGAR REFINING CO Lhnitocl

Montreal, Que.

pr—
Y
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FINANCIAL AND |REAL ESTATE AGENTS.
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FlNANClAL AND REAL ESTATE AGENTS,

OSLER, HIHHOND & NANTON,

, STocl( BROKERS.

Corner of PORTAGE AVENUE and MAIN STREET, WINNIPES
Buy and Sell on Co lﬁlsion STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.
!‘dehone 1993,

1

|

JAMES C. MACKINTOSH & C0, 2aaaass

ll‘ Hollis Street, - HALIFAX, N.8.

.,‘x“ ..‘ mh’:“hvmu lnd’

!'

-

poa'r;.AND CANAL

We have a few first classiprapertiesin this district for sale. Write for our

Market Letters and latest ﬂhnd Canal News.

N. B Maysml h & Co, Ltd., wd(wl-- B.C.

Members Pacific Coast Stock Exchange

NASH & McMEANS

Loans

Insuranc and
Fire Life At:“dont Real Estate

126 Crain ange, Winnipeg, Man.

Insurance ‘Loans | Mining Stocks Bought and Sold
T. E. PATTESON

Farm Lands City Property’ ~Timber Limits
COAL LANDS

LETHBRIDGE. ALTA.

Room 3, Hill Block

= 0

i1l

MUNICIPAL DEBENTURES
YIELDING 4% TO 5%

Carefully selected to meet RQqu‘lerents of Trustées. Life Companies
and Individua! Investc

OLDFIELD, KIRBY & GARDNER,

234 Porgme Ave., Wlnnlpegr

M. ALDOUS Cable Address : “Ma G. S_ LAING

Montague Aldous and Laing

202 Nanton Building - WINNIPEG, Canada
REAL ESTATE - INVESTMENTS - LOANS

Members: Winnipeg Stock Exchange

Loans placed ob gilt edge security. Bona fide investments in real estate made

in improved or unimprg oved Winhipeg property or farm lands Thirty  years

experience in Manitoba lands | Properties managed and rents collected
Bankers— Bank of Montreal

-

!

We purchase and sell listed and unlisted

STOCKS st BONDS |

Send us a list of what you wish us to dispose of. Give us ybur buying orders.

The Globe Securities Company Limited,
f49 Somerset Building. Winnipeg

™

: I make a speciaity of
Industrial Promotions
G. J. Love“ 449 MAIN STREET

§ . PHONE
BROKER and FINANCIAL ABENT WINNIPEG. MAN.

Regina Property
~is one.of the best investments

we can offer you.

Write for maps and prices.

McCALLUM, HILL 2 CO0.,

ReAaL EsTATE AND INSURANCE AGENTS
REGINA - - SASHATCHEWAN

RerFereNCEs : Tag ImpeEriaL BANk oF CANADA

Municipal and Corporation Bonds

BOUGHT AND SOLD
G. A. STIMSON @ C0., 16 King St.W., Toronte

Estasuisuxo 1879

ALLOWAY & CHAMPION
BanKers and BroKers

Members Winnipeg Stock Exchange
362 MAIN STREET, - WINNIPEG

Stocks and Bonds bought W_lun'#cc. Montreal. Toronto
and sold on commission. and New York Exchanges

East Winnipeg Townsite.

NEW DIVISIONAL POINT AT GRAND TRUNK
PACIFIC SHOPS.

| A genuine opportunity for Investment, Lots from $75 0

$s500 each, one-fifth icash. Torrens Title.
Apply to R. C. BIRKETT,

Financial and Real Estate Broker,
Winnipeg, Canada.

O. G: DEVENISH @ CO. .
Real Estate and Financial Agents
Specialties—Income Property, Rentals, Wholesale
and Manufacturing Sites.
Management Propertie¢ for Non-residents.
Armstrong Block, - - oaigary, AlDerta.

ROBINSON @ BLACHK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office, 381 Main St., cor. Lombard, WINNIPE

»

2

William S. King Co. | Loons

Real Estate

Portage Ave., Winnipeg, Insurance
Canada. * Stocks
Phones Main 1212, Main 3708, Bonds

Real |

Tl

& G

vite
Jav
Ca
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FINANCIAL AND REAL ESTATE AGENTS.

FINANCIAL AND REAL ESTATE Acﬁws.

et

A. W. BRIDGMAN

Real Estate, Finanelal and Insurance Agent

Established 186. The oldest real estate and financial office on the Pacific
coast, Mortgage Investmests on improved business property.

1007 Covernment Street, Vieotoria, B.C.

Reference—Canadian Bank of Commerce. Mer.hants Bank of Canada,

William Toole.
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents : — Representing
Investment Dept. Canada Life Assurance Co. Investment Deptl | Imperial
Life Assurance Co, of Canada. Land Department Canadian Pacific Railway

Co. Exclusive Agents for C.P.R. town Jots in Calgary.

CALGARY, ALTA.

Gty L Peet.

Saskatoon City Property

Farm Lands, Retail and Wholesale.
* MIGHTON, BELL & TU}N R*
- - asK.

SasKatoon

H. MILTON MARTIN

REALTY, INSURANCE AND FINANCIAL
BROKER 3|

Edmonton, Ganada%;

3‘" :

Large SasKatchewan Farm
A SPLENDID INVESTMENT
1,200 acrq$ en bloc. Central location, 2 miles from station.
choice wheat land. other 200 good pasture and hay—375 under cultivation.
Considerable fencing. Buildings modern—cost $40,000. Price only $23
per acre, terms arranged. For fuller particulars apply to.

e W N. REID, Smith Block, Brandon, Man.

1.000 acres

J. K. LEE & CO.,
General and Financlal Agents,
Farm, Ranch and City Properties 4
803 First St. East, MoDougall Blook,
CALGARY. i

We have some excellent warehouse sites.

=y

¥

MixinG Anp INpusTRIAL STOCKS

Mivms, Rear msTaTe. Tivsex

rs Vancouver Stock Exchange
Vancouver B C.

WGHTON & CAVANAUG

Suite 505, Dominion Trust Bldg

STOCKS BONDS
A.E. JACRS @ CO., Ltd.
Coal Mining Lands our Specialty X
205 Darke Block chlné‘ Sask.

Let Me Sell Your Stock

Will buy and sell all listed, unlisted, inactive and miscellaneous secur-
ities, and S.A. Scrip.

Largest clientele in Western Canada

: R. D. MaclLachlan
Board of Trade Building, Victoria, B.C.

CHAS. STEELE REALTY COMPANY.

Real Estate. Insurance and Financial Agents.
Excbange Stocks and Bonds handled on commission,

334 Pender St. W. . - .

200,000 Acres of Wild and Improved Lands fof Sale In
Manitoba, Saskatchewan and Alberta.
Correspondence Solicited.

W. H. FISHER
“The Land Man”

Soyth African and Half Breed Scrip:
Large Tracts a Specialty Moose Jaw City ‘Property
Investments, Loans and Insurance’:
Referente : Dominion Bank. Box 269, Moose Jaw, Can,

Members Pacific Coast Stock

>3
k.3

Vancouver, B.C.

TRACKSELL, ANDERSON & CO.

Western Canada Investments, Bonds

Debentures, Mortgages, Real Estaté

Correspondence Solicited- - English, French, German

china- S“kc 210 8::::(’1 Street viaori‘ﬁ B‘C'

Agents Wanted

INSURANCE

“THE ALBERTA REALTY EXCHANGE

Farm Lands and Stock Ranches ° -
FIRST MORTGAGRE LOANS Large Tmu a Specialty

eferences : Union Bank of.Canada

Albert Block, Lethbridge, Alta.

!

SKEITH & TILLEY

Real Estate and Insurance Brokers
We have a large list of Western Investments.

oy LETHBRIDGE, ALTA.

invited.

wiAS T

We are headquarters for

Fort George Farm Lands
in large or small tracts. -Also ’
COLLINS ADDITION FORT CEORCE TQ”N.ITE
Adjoining G.T.P. townsite. 8

Write for information to
The Mercantile Trust Company, Ltd.
103 Winch Buliding, Vancouver, B.C.

W ANTED ,

Agency for a good loan company doing business

in Farm and City Mortgages. Correspondence 1D+
vited. J. L. MacKenzie & Co., P. O. Box 1076, Moose
Jaw, Saskatchewan. References: Royal Bank of
Canada. : !

A. E. AUSTIN & CO
REAL ESTATE, INSURANCE, STOCK BROKERS

328 GRANV £ ST vE A £S A 4, VAN VER

We Want Your Business
The J. A. MacPHEE agency

Suite 608 Grain Exchange Building. CALGARY. Canada.
Money to Lend — Fire and Liability Insuraiice

"OSLER & HAMMON

Miscellaneous
\Montres! and Tormnto Exchenges bought and sold

Stock BroKers @
yFinancial Agents

71 JORDAN STREET, TORONTO.

Desler n Goverament Municipsl. Rallway, C¢ " Trust and
1 'ebentures. Stocks on Leondon, Emk.. New York
comm
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FIRE INSURANCE COMPANIES.

m—

—————————————— The EQU |TY FIRE INSURANCE C0,

™t F. H. LANTZCO.,LTo.

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

A Specialty of Coal and Timber Properties.
DEBENTURES. BONDS
General Real Estate Business transacted.
Confidential reports furnished on any property
City or Suburbsn. Reference, Royal Bask
of Canada.

342 HASTINGS ST. WEST
VANCOUVER, - -  B.C.

British Canadian
Secumtles Limited
vmconvtn BL - - CANADA

Capital 3[ ,080,000 Paid-up $250,000

BONDS, DEBENTURES, STOCKS,
FARM AND FRUIT LANDS, REAL
ESTATE, TIMBER.

S

Tracts of British, Columbia agncul-
tural and grazni land, any size,
= from $3 an acre up.

The oppeortunities for thc profitable
investment of capital in British Col-
umbia  are probably greater than
anywhere else. Details of such
opportunities gladly furnished on
reguest.

v _Reference—Dominion Trust Co. Ltd., ot
any thartered bank in Vancouver.

f

'

| T. H. CROTTY @ CO.  Rerting and Manage
: - g TTMO:::I' Bulld:::
Real Estate Agents Winaipeg

‘Established 1898,

Hox. Tuos. Crawrorn, President ; Wa. Greexwoob Browxs, Gen. Mgr,

Assets on January 1st, 1910 . $522,893.78
Liabilities yo - . $459,280.80
Reserve Fund ** oo . . $63,612.98
Security to Policyholders . - $488,412,98

The EQUITY offers 3300,000 Security in
Excess of Government Requirements.

GENERAL AGENTS.
MONTREAL—Carson Bros, WINNIPEG —Browa Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER-—-W, S, Holland,
REGINA—McCallum, Hill &8 Co  HALIFAX—Fauikrer & Co,
CALGARY—Geo. A. Lavis. ST. JOHN-—]J. M. Queen.

Head Office - 24 King St. W, Torento

British and Canadian Underwriters

NORWICH - England

ASSETS $10,297.5%0.
Guaranteed by the . . .

Norwich Union Fire Insurance Society, Limited,
of Norwich, England.

Agents wanted at all points in the Dominien.
A splendid opportunity for live agents to obtain a first-class agency.

Head Office for Canada

12-14 Wellington Street, East - TORONTO

JOHN B. LAIDLAW, Manager.

WATERLOO MUTUAL FIRE INSURANCE CO.
ESTABLISHED 1IN
Head Office e WATERLOO, Ont.

Total Assets 31st December, 1908, g . 2 m.
Policies in force in Western Ontario, over : : m
WM. SNIDER, President, GEORGE DIEBEL Vice-Presidest.

FRANK HAIGHT, Manager. T. L. ARMSTRONG, Insprctor

The Monetary Times’

Statistical, Review and

Ouilook Number for 1911,

will be published

JANUARY 7th, 1911

ORDER NOW i

| WAGHORN, GWYNN @ CO.
'i”n“S"!‘OC:.! IBROKIRS.
LOANS - The Edmlxrgiv :ti':&lwn:e.go:p.a:‘yezcrtag;‘:)nnti::nada

General Agents Rochester Germln Fire Assurance Commpany Standard
Trusts Co. Winnipeg,

Bank of Hamiiton Chambers.

FINANCIAL AND REAL ESTATE AGENTS.

——

Vancouver, B.C. |

McARA BROS. & WALLACE

ESTABLISHED 1886
FINANCIAL, INSURANCE AND ESTATE AGENTS
2114-16, 11th Ave. REGINA, SASK. CANADA

#

SOUTH AméAu
LAND WARRANTS,

'MACMILLAN & VOLLANS " men™

Members Winaipeg Stock Exchaage
~ GRAIN EXCHANGE BUILDING
e WINNIPEG

A(

Actu:
to §:
with
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Hudson Bay Insurance

COMPANY
HEAD OFFICE, y}uoouvtn. B.C. CANADA
J. R. BERRY, C. E. BERG,
‘President. Manager.

S Crown

FIRE INSURANCE COMPANY

ESTABLISHED 1908

Head Office TORONTQO, ONT.

C. E. L. DIONNE, President ; J. K BRODIE, Vice-Pres.
JOHN D. WIESE, Secretary,

NET SURPLUS "AFTER FIRST YEAR'S

ANCHOR FIRE AND MARINE
Insurance Co. Ltd.
Head Office: - Calgary, Canada
—— Capital, - $500.000
Agents Wanted in Unrepresented Districts

BUSINESS: WAS $35,570i

¢« THE . FUTURE SUCCESS OF T];‘“S
COMPANY IS ASSURED.®
From The Monetary Times of April 23rd,-1g10.

Assets ¢n Jan, lIst, 1910 - - - $416,076.33

Western Canada Fire Insurance Co.

LIMITRD
COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplus to Policy-holders, $241 ,970.12
Head Office: Calgary, Alta.

Liabilities » o - - - 365 483 70

Net Surplus ** - - - - 835, §70.00

Surplus to Policyho!ders - - - $350, 592.63
Authorized Capital - $500,000

Paid Up Capital - - $66,000

WINNIPEG FIRE
Assurance Co.

HEAD OFFICE WINNIPEG
AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

For information address

McLean Stinsen & Co.

GENERAL AGENTS,  lutited
‘103 Bay Street - -  Teronto

g

Total Assets

Colonial

Fire Assurance Co.

WINNIPEG, MAN.

Actual Security to Policyholders, $112,390.70; assets equal
to $29 for each $1,000 of Insurance carried, compsrd
with $14.37 average assets of other Canadian companies.
President, Vice-President,
W. SMITH. Louls W. HILL.

$93,087,042

Canadian lavestments
Over S0.00D.,OOO

(Greatly in excess of other
Fire Cottiparties)

Manager l« Qtni}il
Randall Dayidson
Resident \mu Tor nto

. Brasch :

Evans & Gooch

] A Svtual’i. lhﬁaector

The Continental Fire Insurance Co.

HEAD OFFICE - WINNIPEG
Agents wanted in all unrepresented districts.
Offioe :—National Trust Buliding, 325 Main Strest.

THE CANADA-WEST FIRE INS. CO'Y

HEAD OFFICE, WINNIPEG, CANADA.

“A Western Company for Western People.”

SIR ES.CLOUSTON BART.
. PRESIDENT,
J CARONER THOMPSON

onmnnt SEC.

Authorized Capltal .........cocovvvenes $500,000.
Security to Policyholders .............-: $420,980.
Office 106-108 Grain Exchange -  Winnipeg

Outer Temple, Strand.

When in London call on The Monetary Times, 225

i
i
;
:
d
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- Berman American ‘
{ Insuranc Company £ '
Xew Pork

.‘PA‘\"!NIN? Jl‘.UA-v '

?,.!".5.,9‘9..9‘9"9
.222.018
6.440,211

IS, 162.229

ACENCIES THROUCHOUT CANADA’

WESTERN Assurance Co.

Incorporated 1851. Fire and Marine.

Capital | - - = § {,500,000.00
Assets e 5 3 - . 1.”1..1-“

Losses plld llmn ornnlutlon 52,441,172.44

Head Olﬂco TORONTO. ONT.

Hon. GEORGE A. COX, President.

W. B. Brock and Jobn I!ulll.l C..LL.D. W. B. Meikle, ° C. C. Foster,
e-Presidents G I M S

~<i
2 |

(;UARMAN ASSURANCE CO

EQTAILIIHED 1821.

Assets exceed Thirtv-two Million Dollars
Head Office for Cmdl Guardian Building, Montreal |
H. M. Lambert, Mandger B. E. Hards, Assistant Manager.

ARMSTRONG & DewITT, Ceneral Agents,
ts-18 Leader I.lm, . TORONTO.

U EE Insurance Conpcny
& . of America
WILLIAM MACKAY, Resident Manager

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

TORONTO %l.’ﬁnuualc'&‘cmw
THE Incorporated 1875,

;Mercantlle Fire

INSD RANCE COMPANY

All Policies Guarp by the 1 awp Lawcasmins F
¥ Co-n:v or Livemroor T

Columbia Fire Insurance Co.
LIMITED

- Head Office: Vancouver, B. C,

E. H. HEAPS, Pres. R. P. McLENNAN Vice-Pres.

A. V. KENAH Sec.! W. B. ROURKE, Underwriter

.Authorized Capital - $5600,000.00
Subscribed e ’250,000 00
Surplus to Poﬂey Holders $265,951.81

Agems'Wamed in Unrepresented Districts.

| ——

| The Pacific (:oast Fire Insurance Co.

|
|
»

|
|

THE LONDON MUTUAL
FIRE

INSURANEE COMPANY

HEAD OFFICE, - TORONTO

INCORPORATED 1859
18S39-1910
Fifty-one Years Without Faltering

D. WEISMILLER, President and Managing Dim.

THE

Western Umon Fire Insurance Co.

ead Office, Vancouver, B.

Ww. F. Salsbury, Archlblld York, V. C ]llﬂ. C. G. McLean,
Pres. Vice-Pres. Gen. Mgr.
Applications for agencies in the three Western Provinces are

invited.

Head Office, Vancouver Incorporated 1890,
DOMIN!ON CHARTER 1908.
Full deposit with Dominion [+

Amomwtmtyyundmwmu“

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. 7. Langlols, R. H. Duks,
President. Ceneral Manager.

THE UW IINIUN & ROCK INSURANCE CO., Limited

FQUNIID ll 1808,
Assets exceed $45,000,000. Over $6,000,000 invested in Canads.
FIRE and ACCIDENT ll'l. M

Canadian Head Office :—112 St ].-C' C-l:'l.
Agents wanted in unrepresented "towns b

Alex. S. Matthew, Manager, Rk chK'O.o

Canadian Managet.

W. D. Aikean, Sub-Manager,
Accident Department.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Ofice for Canada MONTREAL.
LANSING LEWIS, Masager J. G. BORTHWICK, Secretary

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO. Telephone Main 66 & 6.

Economical Mutual Fire Ias. l:u ul m

CASH AND ” T LAL V ' "

Total Assets, 8500.000 Amount of
John Feonell, o...:'nw 350. w. H, Schmals
President. “Vice Fresident * Mgr -Secreeary. |

THE CENTRAL CANADA IISIIRIIGE COII‘II'

A CENERAL mnmmclmnmaﬂ-

Franx O. Fowrsr, President; Awcus McDowaLp, Vice- Presidest |
Jos. ComweLL,

Winalpeg Agency ! Imnnec Apndu. Ltd., 242 Somerset BIk.
m .

—

Cor

CA
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The OCCidental Fire i |:|ASUJRAF;|'::EE cAg:pA':ﬁerE

Founded 1863. . ST. PAUL, MINNESOTA

Insurance Co. | i ., S
. $6,000,000

- Assets Over - - -
a Pollcyboldon’ Surplus Over $2,000,000
. NAISMITH, Presidest. R. M. MATHESON, P At i B Auediies ot O ©

Canadian
A. F. KEMPTON, Vice-President. Bo.dnoo;h value dgll. Hundred Sixty Thousasd Dollars, ($60,000) tor the
KE’, reasurer. Contracts (Fire), commuaica ollow!
, 3“'-‘? C;P RR, T . It DAuu 0 :‘Anv.cosm Building, .7;.‘.‘2.'{‘6 o A Agents tor
AUTHORIZED OCAPIT = =« 8800,000. w&runc %
' D ITAL =T ER, Kh‘St.Eut.Tmb.GnuﬂAcntkr'mmd
SUBSC . ANDREW 3. JACK & SON, 6o Hollis Street Halifaz, N5\, Geseral

of Nova Scotia,

Total swlnt, (/] Pﬂllc,hol‘!ﬂ $385,405, 18 ‘ wmrﬂ cu.'l’('?n'r"?-o Prince William Street, St. Joba, N.B,, Gesesal

for Province of New Bmuvﬂ.
CHRIS wswaoooowm S San F gisco, Cal.,

Head Office S WAWANESA, MANITOBA F mmmgou snurcuxwm f.nnn.

report direct to the Home Office, ST. PAUL, Mino,,

C Sian Marine D ereent :
DALE & COMPANY, Coristine Building. HMO"‘ I

BRITISH AMERICA

Assurance Co'y | The Acadia Fire Insurance (:ompany

| OF HAI.IFAX. N. S,
Head Office, TORONTO < ESTABLISHED A. D, 186s. " MADE IN CAHABA
SOARD OF DIRECTORS Capital SUbeCTIDEd, ... ... .cocorsassorsiasess
W. R. BROCK,
HON. GEO, A. COX, Prestes  JOUN HOSKI.KC.LLD. | Capital PRUP -....oovoovivesivnsessese
ROBT. BICKERDIKE, M. P. GEO. A MORROW || Uncalled Capital........ccoeeesescacasi wrones
B B SANNA AREDERIC NICHOLLS
W ALEX. LAIRD AMES KERR OSBORNE Liabilities, including Reinsurance Reserve......
3 l‘.' w%nﬂx’c" s IR. HENRY M. PELLATT | | Surplus as to Policybolders........cc..cnanes
PuAmCmmmOuuhMQ\nbc.Mb |
W. B, MEIKLE, Mau‘;::.[):mm P. H. SIMS, Secretary || »e. o0 g W.] NESBITT, M‘DC?-
ap $1,400,000.00 : Manitoba, Alberta and Saskatchewan
Assets, 2,022,170.18 ! THOS., BRUCE; Resident Manager, Buiman Block, Wiinip-c {
Lesses paid since organization - - $33,620,764.87 | | Br. cou-m—consn & DONALD,General Agents, Vangouver, B.C,

Toronto Office—13-14 Wellington Street. East, Wllwss &
— swxnun General
. , T. ..M muv. “nq.r

UNION ASSURANCE SOCIETY

(Iommarclal Union Assurance Co.,Ltd. A‘I‘L,:f Loﬁ%ﬁfn CO.,

|
3 |
OF LONDON, ENGLAND ! sul ribed OCapital - - 811,000 |
X Tml Funds Exceed ‘86 250.000 i To‘d[?oelf"“’ l&r Polxyh:lden :d-o(;-u }(‘o on:“l‘:: siz Million
- o | ms paid exce ne Hundr
Security Unexcelled ! e s e Dotlars +
e 4 The C iding principles have ever en C‘.io-
Gasada Branch : Corner St. James and McBill Shs.. MONTREAL %nm.f.., °7::.’,‘.'.{,‘;:f.‘1'; selection of the risks accepted 4Ad Libersi
T. L. MORRISEY, Manager reatment wheg they burn.
Agents—i.c., Real Agents who Work—wanted in Iﬂ‘bemh‘
. el
TORONTO OFFICE : 15 and 17 Leader Lane e B n i DOUREAD Sl B el
MARTIN. N. MERRY, General Agent Nanton Bidg., Cor. ¥un ‘H-:CPKOE‘N.;;EA"I Wn.wc :
i Toronto Department: SMITH HALL. esera
Telephone Office, Main 2288. Residence, Main 1145 ; Ateats, a4 Tosoate Street, Toronte. ‘

Head Office for o‘nm.—MTluL
MATTHEW ©. HINSHAW, Branch Manager, = !

k)
Norwich Union
FIRE l First British Insurance Company established in Canada, A[) 1804
lasursnce Society. Limited Phﬂﬂﬂlx Assurance Eumuany, Ltd,
Founded 1797 lll of London, Engiland.: LIFE
Founded 1782
3 o resources ove I8, 000
Head Office for Canada: B o ! ‘,..,?‘.‘.:.m
De with Federal Government and Investme in 5
TORONTO C.u':“l':' r:x urity (r:lL:n adian r\:) n') : siders only n'l ced 12,500 000
p - Agents wanted in both branches, Apply to '
: ‘f John B. Laidlaw, g ay At &
Managss. o N Bodgem, 'l 100 St. Francois Xavier St Montfe.i, Que.
Branch Secretary, ||| Life bonus year IO!O.
¢ | All with prnhl policies taken out prior to 31st December wi llwn pate
in one full year's reversionary h)nux
THE -
-
Brandon Fire Insurance Co. ||| IGLO-WMERICAN FIRE INSURANGE COMPANY
Head Office - BRANDON, Manitoba.
~ : H. H. BECK, Manager. ki
F. J. CLARK, Managiag Director. APPLICATIONS FOR AGENCIES THRCUGHUUT
WiNNiPEG AGENCY— THE PROVINCE OF ONTARIO ARE l‘lVl‘l‘"?
k. CANADA LOAN & REALTY CO., Mcintyre Block. TORONTO, - 61-865 Adelaide Street M‘
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GUNFEDERATION LIFE

ASSOCIATION.

Head Ofﬂoo,' | Toronto. Conodo

WQ
W. H. BEATTY, Ese
; ~ ! Wice-Presidents
W. D. MATTHEWS, Esa. FRED'K WYLD, Esa
i Directors

&. B OSLER, Esq,, M.P, WM. WHYTE, Esq.
D. R. WILKIE Esq. HON. JAS YDUNS

$. NORDHEIMER, : JOMN MACDONALD, Esq.
ARTHUR JUKES IO?I.W Esq., M.D. GAWTHRA MULOCK, Esq.

W. C. MACDONALD, | LK. ncmn.n.
Secretary Mmlmy. luqio.

POLICIES |ssld:o ON ALL APPROVED puus

September

gave The Great West Life Assurance Company the largest singly
month’s Business yet| re« yrded—just under $1,500,000.
And the final months of 1916 promise ftting concusion to the
most progressive year in the Company’s hisTory
Life Agents wishing to share in the notable developments of
[he Great-West Life—present and prospective—are invited to cofe
{ with Head Ofhice.

espond

The Great-West: Life
Assurance Co.

H?D OFFICE . B WINNIPEG

&

THE HOME LIFE

Association of Canada

Head Office
lul Life Iullllu. TORONTO
mhl m Assats, SIMMM

Reliable Agents wanted
‘unrepresented districts.

c‘.'. A alicitad
R HON. J. R. STRATTON, President
K. MeCUTCHEON.
) anaging Directdr

A. ). WALKER, A.C.A. Secretary

SINCE IT BEGAN BUSINESS
In 1870 the

MUTUAL LIFE OF CANADA

Has Paid For -

(1) - Death Losses - - $4,512,834
(2) Matured Endowmenu - - 2,135,879
(3) Surplus - . - 1,761,859
(4) Surrenders - - - 1,392,738
Total Cash Paymeants - - $9,803,310

And It Still Holds :—
Reserves Invested for
Security of Policyholders - - $12,065,146
Surplus over all Liabilities * 2,269,692
Total Paid to and held for
Policyholders - - $24,138,148

Head Office - - Waterloo, Ont.

The Mon thiy-Chom-Conmct
1ssuep By THE CROWN LIFE INSURANCE CO.

Guarantees the Béteﬁcury a fixed Income, payable monthly,
for Twenty Years—or| longer, if desired.
The lnsurance cgmnot be sqnandered lost, or unwisely in-
. wested. Costs less an ordinary life insuraace.
Loan, Cash @ Surfender, Paid-up, Automatic Non-forfeitures,
_ Extended Insurance ‘and other modern life insurance privileges
guaranteed in palicy.
Most liberal Life Insurance Policy available to Canadian io-
surers. No esumun——Everythmg ;uannteed
Agency openin;g. with salary and commission contracts, for
successful life :lsu’lnce writers. Apply
WILLIAM WALLACE,
Head Oﬁce—-Toronjo, Canada. - General Manager.,

i

H
5
"

The, Emelsmr ife Insurance Company «5iv.20s.

stablished 1889, Toronto
Insurance in figtce $14,000,000.00. Assets over $2,000,000.00.
Business for 191 will Be the most satisfactory in the Company's career
of uninterrupted sudcess. || A Company foremost in features p,nr(uularl)
attractive to Insureds and Agents.
No better Company to ifsure in. No better Companv to represent.

A number of imgprtant. appointments on Agency staff available:; liberal
contracts will be givgn suitable gentlemen. Apply to Head Office.
Local Agents w _ntud ¢verywhere
E. MARSHALL, General Manager D. FASKEN, President.

The Fed/eral Life Assuralice

Company
HEAD OFFICE;_ HAMILTON CANADA.

Capital and Amets - - - - =3451294959
Total Assurances in force - - - = 2101932231
Paid to Policyholders m 1909. - - HI2UN

Most Desirable Policy Contracts i
DAVID DEXTER, President snd Managing Directer.

i
|

THE ——

DOMINION LIFE

|
|
‘ has good oo?mnn for one or two bright mien In
1

| Western Ontario
A,i:ply to FRED HALSTEAD,

Waterloo, Ont; | Superintendent of Agencies.

-

SUN LIFE caaos

At Jlst Decenﬁel' 4909.‘“'”‘"

S
SURPLUS over all lmbﬂltla. md Capiul

Hm 34 and 8 per cent, Standard - 3,308,534.53
SURPLUS GOVERNUENT STANDARD M"
INCOME 1909 . o i ae 71‘-'”
ASSURANCES IN FORCE .= 129.’130“!*

Write to Head Office, Montreal, for Leaflet catitled ““Prosperous asd
Progressive.”

SUN LIFE POLICIES ARE EASY TO SELL

_———-——-——-_—

»r

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 publls""'
by mentioning it when answering advertisements.

O

e
e

~
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'll‘he Monthly ™© MONARCH LIFE [EeEipe
ncome WINNIPEG,
Poli GOOD COMPANY _CAN.
olCy - Priddent - ]. T. GORDON, Wisaipes
appeals to prospects T Vu;uderl Go:lon Ironside & Fares
. A 3 | who KNOW 'Life In- resident Standard Trusts Co. %
STRENGTH OF | resti " Ist Vice-P NICHOLAS BA - ‘Winnipeg
. : \ i/ GIBRALTAR | lu.nnce. N Invesipate. — Pfﬂ!d(n‘ N. Bawif erml:FCo. "
‘ i this policy. One of ‘ Director Bank of Toronto J :
' The Prudential's many || 5.4 Vice.Pres. - E.L. TAYLOR, KC. .-  Wisnipeg
< attractive contracts. ' Director Great-West Permanent Loan Company <
Wirite to-day us about & . |
an agency. i Managing Director - J. W. W. STEWART - anpeg
|| Sec'y & Actuary- J. A MACFARLANE, ALA - "Wi..a
THE PRUDENTIAL | INSURANGE CO'Y OF AMERICA | S g)
Incorporated as a Stock Company by the State of New Jersey. | Some Good ‘lv.”'::w‘ Contracts Opon
John F. Dryden, President Home Office, Newark, N.J.
" THE CHIEF DIFFICULTY
that confronts the new man entering the Life Insurance Field is the
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
Head Office s TORONTO, CANADA
More Policyholders in Canada than any other Canadian Company.
THE .. COMMERCIAL UNION ASSURANCE Co.
POLICYHOLDERS su. of LIMITED, OF LONDON, ENGLAND /-
FIRE, LIFE, MARINE, AO."(.Y
'. Capital Fully BARABBE - oo v iresieiapbootssibibisitonsl < $14,750,000
MUTUAL n..‘ Total Annual Income eXCEEdS .ovvvvsssrasssnsinsnssessobiyDil 000,000
Il.lfe lF;nd; D pwaa ot i o s schatsi + ., $61,490,000
ot unds x: L e L Ll L L T R RS g‘m
A STOCHK MUTUVAL LIFE COMPANY. H:ld Office Canadian Branch, Commercial Usnion Bldg.; Montreal,
The most in Life Insurance for the least in money Jas. McGregor, Mgr. Toronto Office, 49 W i St., East,
We give guarantees - --- Not Estimates. - GEO. R. HARGRAFT, Gen. Agent for Toronto and Co-qt' of York,
&5 A M.Featherston, Gen. Mgr. 503 Temple Bldg, Toroato, Oat. :
e it POLICIES ARE ""COOD AS coLD:”
g »
: Splendid openings for both “ Ordinary " and ' Industrial™ Agents. i
J. F. Maine T. B. Parkinson- §
A. Inspector Industrial Agencies Superintendent ()rdln-l‘f’ Agencies E
' THE PRUDENTIAL LIFE LONDON—CANADA. |
Company :
l Insurance : ’ E
} Head Office - Winnipeg, Canada ACCOUNTANT&.; |
We want Bright, Energetic, Ambitious Produc- = ‘
J ers for new Territory which we are contin- - EXPﬁRT
3 vally opeming. GEO- GONTH'ER, ACCOUNTANT :
— . AUDITS . SYSTEMS INVESTIGATIONS t
Go n. mNEl. H.n“!ng Dlmtﬂl’ 7 Place d’Armes Hill e MON * REAL
. %
17 On insurance affairs of 19og were printed *in the Annual Statistical, Review and Outlook \umber : i'
- of The Monetary Times, published January Sth last. t
77
8 I, R d Outlook N mb
? The Statistical, Review and Outlook Number |
: for 191 — |
il will be 1007/ more valuable to the instirance man than was the issue :
% of January sth last.
f&‘ﬂ-"’ / Date of Publication: JANUARY 7th, 191 ! {id ]
i’ ORDER COPIES NOW. 1
{
N !

&

o
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H

L OLIF’E MEN

THE ROYAL-IGTORIALIEE INSURANGE GO,

OF CANADA

wlshes to engagé m Nova Scotia, Quebec, Ontario,
Manitoba and Siskatchewan several competent and %
productlve ﬁeld men Good Terms. Apply to

DAVID BURKE

| General Manager, MONTREAL

Insurance Co. of North America |

Incorporated 1794 PHILADELPHIA, PA, Founded 19ga.

CAPITAL  .ccccrevssrasponnnannncs bedosvesboscdscceose $  4,000,000.00
ASSETS  ....cccoossssrasiassssssssssbatoscsstonsionsnnne 15,408,877,
LOSSES PAID EXCEED | .....cccooperencectnioccananns M

ROBERT HAMPSON & SON, Limited
15 St, John St., Montreal. General Agents for Canada.

*THE LONDON ISSURMGE =S5

Established A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents: S. Bruce Harman, 19 Wellington St. East.

Nort)hkmericanLife

Assurance Company

lld as the Continent ”

| P lt JOHN L. BLAIKIE
V : E. GURNEY, J. K. OSBORNE
: L. ‘GOLDMAN, A. l&.BP.C.A.

Mmﬂry W‘vﬂ TAYLOR, B.A.

1 I
c | One or two good openings for men
(A::;:t:neom’ 33 ?2'028232 of character and ability,
-Net Surplus | 018,121 | For particulars write to

T. G. MecCQ NKEY. Supt. of Agencies
.Home Oﬂlce. TORONTO

(S r‘

THE STANDARD LIFE

Assurance meny of Edinburgh =it
«

Head Office anada, MONTREAL, QUE.
Invested Funds : $61,000,000
Investments, ( .mldlan Btamh 18,000,000
7,400,000

Reven .
Deposi wuh Lamuixa (:ovt and (yovl lnL.tees, over 7,000,000
pply for full particulars,

D. M. McGOUN, Mgr'- CHAS. HUNTER, Chief Agent Ont.

MEN of ENERQY m offered WORK of MOMENT in desirable
localities representing a sixty-year old institution with moders,
liberal, law-confqrming policies, and helpful Home office co-opera-
tion. Much good terfitory available, Many opportunities for ad-
vantageous positjons. | Inquire NOW.

Union Mutual Life Insurance Co'y.

DOlTLAND. MAINE
Pn‘. E. Richards, Henrl E. Morin, Supervisor
For Agencies in th Western leuol, Province of Quebec aand

Eastern Ontario, to- WALTER 1. JOSEPH, Manager, 13
St. James St, lol

For Agencies in West Ontario, apply to E. J. ATKINSON, Maa-
ager, 107 lnnmu g-ber:. 72 Queen St. West, Toronto.

T

NORTHERN LIFE ASSURANCE
COMPANY OF CANADA

\ We have.ipositions on our field staff for reliable
producers. As sgveral good districts are open, the
opportunity is now, Take advantage of it by writing
to our Head Officgi at London.

W. M. GOVENLOOK : JOHN MILNE,
Seor L Im‘. Director.

The Continental Life Insurance Company
* Continental Life Building, Toronte :

Have a vacangy fér an exoerienced field 2
for the Provinre ¢f Ontario. e

Apply ozomn!m ‘WOODS, President and Managing Diwector

THE NORTHERN ASSURANCE CO.,LTD.
OF LONDON, ENO.

Canadian Branch, 88 Notre Dame St. West, Montreal.
Accumulated Funds, (19009)| «eovcsssshsabronsrssoscnrssionions $37,180,000
Uncalled Capital  dececcssqesnsesssssershiosacastnsessoscassnnss 13,500,000

Total  cocscrarmporanes Nesessssssssdslsossessssessssscssascs $ 50,680,008

Applications for Agencies solicited jin unrepresented districts,
G. E. Moberly, Supt. E. P. Pearson, Agt. Robt. W. Tyrs, Man, for Oan,

)

LONDON &
LANCASHIRE .

a1k

SUN FIRE =57

Head Office. Threadneedle St.. London, England
THE OLDEST INSURANCE COMPANY IN THE "WORLD
Canadian Branch_1§ Wellington St. E., Toronto, Ont.

H. M. BLACKBURN. Manager

E. McKAY . . Ontario Inspector
T«o-to}HIGINDOTH M & LYON, Phone M 8
Ageats | IRIS} & MAULSON, Ltd., Phones M. 6966 and 6967

AGENTS WANTED IN ALL UNRBPRBSBNTBD DISTRICTS

CANADA BRANCH, IIIAD OFFICE, MONTREAL.

|



