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Ten Cents.

BUSINESS FOUNDED 179

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

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

HEAD . OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-

tary documents.
The work executed by this Company is accepted
by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches :
MONTREAL
9 Bleury Street

TORONTO
701-3 Traders Bank Bldg.

ENERA
(}AGGIDENT FmE AND LIFE L
ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

CAPITAL £1,000,000

Toronto Agents SZELISKI & McLEAN

CHARLES COCKSHUTT, D. R WILKIE,
Chairman, Vice-Chairman,
T. H. HALL, Manager for Canada.

ASSURANCE COMPANY OF CANADA

Personal Accident Property Damage
Health Liability
Steam Boiler Insurance

CHARLES COCKSHUTT, President

Managers for Canada
W. G. FALCONER C. NORIE-MILLER

CANADIAN cAsUALTY

AND BOILER INSURANCE COMPANY

We offer a variety of
carefully selected
Municipal Debentures

which we recommend for
permanent investment of
trust or individual funds,
at prices yielding from

438% to 4.75%

e chta,

Full particulars on application

STEINER, DUNLOP
& co.

Lawlor Bldg.,

TORONTO

Tel. M. 2235
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BANK OF

MONTREAL

Established 1817
Incorporated by Act of Parliament
gnpibal, all Paid-up, 814,&%.000 00

RT. How,

Hon. SIR GEORGE DRUMMOND, K.C.M.G., C.V,0., President.
SIR EDWARD CLOUSTON, BART., Vice-President.

Sir William Macd na'd’
David Morrice.

A. T. Paterson,
R. B, A

. B, Angus,
Hon. Robt. Mackay.

A. MAUNIDER, Ohief I

E. B. Greenshields,
James Ross,

Sir Thos. Shaughnessy, K.0.V.0.
S8IR EDWARD CLOUSTON, BART., General Manager
%ad. 8 : 3

Uensdivided
Head Office, MONTREAL
Board of Directors

Profits,  217,628.56

LORD STRATHCONA

AND MouUNT ROYAL, G.C.M.G.

Hon. President.

C. R. Hosmer,

t of Branches.

H. V. MEREDITH, Assistant General Manager, and Manager at Montreal.
0. BSWEENY, SBupt. of Branches B.C. W. E. STAVERT, Supt. of Branches Maritime Prov.

D. R. CLARKE, If:specto

Ontario

Alliston
Almonte
Aurora
Belleville
Bowmanville
Brantford
Brockville
Chatham
Oollingwood
Oornwall
Deseronto
Eglinton
Fenelon Falls
Fort William
Roderich
Grimsby
Guelph
Hamilton
Holstein
King City
Kingston
Lindsay
f.ondon
Mount Forest
Newmarket

AN NEWFOUNDLAND—8t.
ot Montreal.

BRANCHES

Stirling,
Stratford
3t. Mary's
Sudbury
Toron:o.
“  Yonge 8t. Br.
“  Queen St.
** Richmond St.
“  Carlton ¥t.
“ Dundas St.
Trenton
Tweed
Wallaceburg
Warsaw
Waterford

Quebec

Buckingham
Qookshire
Danville
Fraserville
Grand Mere

Hochelaga
“  Papineau Ave.
** Peel 8t.
“ Pt, 8t. Charles
* Beigneurs St.
‘¢ Ste. Anne de
Bellevue
* 8t. Henri
‘ West Knd
" Westmount
¥ 8t Roch

IN OANADA.

Quebec

»» _Upper Town
Bawyerville
Sherbrooke
St. Hyacinthe
Three Rivers

New Brunswick

Andover
Bathurst
OChatham
Edmundston
Fredericton
Grand Falls
Hartland
Marysville
Mongcton
Shediac

8t. John
Woodstock

Nova Scotia
Ambherst
Bridgewater
Qanso
Glace Bay
Halifax
 North End

Lunenburg
Mahone Bay
ood

Prince Edward
Island

Charlottetown

. J. HUNTER, Inspector N. West and Br. Col. Branches.
‘WINSLOW, Inspector Ontario Branches.
r Maritime Provinces and Newfoundland Branches.

N.-W.Provinces
Altona, Man.
Brandon, Man
Calgary, Alber
Cardston, Alte
Edmonton, A
Gretna, Man.
Indian Head, Sask
Lethbridge, Alta.
Medicine Hat, Alta.
Magrath, Alta.
Oakville, Man,
Portage La Prairi> M-
Raymond, Alta
Regina, Sask.
Rosenfeld, Man
Saskatoou, Sask,
Winni Man.

ol kouge

“ TLogan Ave.

British Col.
Armstrong
Ohilliwack
Enderby
reenwood
Hosmer
Kelowna
Nelson
New Denver
New Westminster
Nicola

Summerland
Vancouver

* Westm'ster Ave
Vernon
Victoria

John's,—Bank of Montreal. Birchy Oove (Bay of Islands)}—Bank

IN GREAT BnmAm—Londou—FBank of Montreal, 47 Threadneedle Street, E.O.

IN TEE UNITED SrATES—New
Ayents, 31 Pine 8t.

Spokane, Wash.—Bank of Montreal.
M EX100—Mexico, D. F.—T. 8, 0. Saunders, Manager,
BANK €R8 IN GREAT BRITAIN—London—The Bank of England.

London and Smith’s Bank, Ltd. The London and Westminster Bank, Ltd.
tional Provincial Bank of E
YootlanA—The British Linen

mpany

land, Ltd. Liver

‘W. TAYLOR, Marager.
York—R.
Ohicago—Bank of Montresl, J. M. Greata, Manager.

. Hebden, W. A.

Bank, and Branches.

Bog. J. T. Molineux,

The Union Bank of
The Na-

ol—The Bank of Liverpool, Ltd.

HANK "RA IN THE UNITED STATES—New York—The National Oity Bank. National

CAPITAL PAID-UP—

THE MOLSONS $3,500,000

BANK $3,500,000

Incorporated by Act or rarliament, 1855.
HEAD OFFICE, - - MONTREAL.
BOARD OF DIRECTORS :
WM. MoLsoN MACPHERSON, President. 8. H. EwiNg, Vice-President.
W. M. Ramsay, J. P. Oleghorn, _ H. Markland Molson, Wm. O. Mclntyre
Geo. E. Drummond, JAmES ELLIOT, General Manager. y
A. D. DUrN¥oRrD, Chief Inspector and Supt. of Branches. W. H. DRAPER, Togpector

W. W. L. Ou:pMAN, J. H.OAMPBELL and H, A, HARRIES, Ass't 1nsp'rs.
Alberta— BRANCHES :
Calgary Hensall St. Thomas Knowlton
Edmonton Hamilton— West End Lachine Locks
Lethbridge R;mes Street East End Branch Montreal—
British Colum’s arket Branch Toronto— St. James St.
Revelstoke Highgate Bay Street St, Catherine
Vancouvgr Iroquois Queen St. W. St, Branch.
Westminster A. Kiagsville Trenton St. Henri Branc
Manitoba— London Wales Maisonneuve °
Winnipeg Lucknow Waterloo Market and
Ontario— Meaford West Toronto Harbor Branch
Alvinston Merlin Williamsburg Quebec
Amherstburg Morrisburg Woodstock Richmond
Aylmer Norwich Zurich Sorel
Brockville Ottawa Quebec— St, Cesaire
Chesterville Owen Sound Arthabaska Ste. Flavie Station
Clinton Port Arthur Chicoutimi St. Ours
Drumbo Ridgetown Drummondville Ste. Thérése de
—utton Simcoe Fraserville Blainville_
xeter Smith’s Falls and Riviere du ,  Victoriaville
ranktord St. Marys Loup Statico Waterloo

AGENTS IN GREAT BRITAIN AND UOLONTES—London andLiverpool—Parr's Bank
Limited. Ireland—Munster & Leinster Bank, Limited. Australia and New Zealand -
The UniI(‘)p l‘;t;?lk of Australia, Limited. South Africa—The Standard Bank of South
Africa, Limi . i
Fo'm:mN AcENTs—France—Societe Generale. Germany—Deutsche Bank. Belgium
Antwerp—La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Banking

Oorporation. Cuba—Banco Nacional de Cuba.
AGENTS IN UNITED STATES.—Agents and Correspondents
mptly remitted at

in all the prinfgalincitliles. N A
P made in all parts o e Dominion, and returns pro: v

Collections owest ratesof exchange. Commercial letters of Oredit and Travellers

Circular Letters issued available in ali parts of the world,

The Bank of British North America.

Established in 1836. Incorporated by Royal Charter in 1840
PAID UP CAPITAL - - - $4,866.666.66
RESERVE FUND - > - - 2,433,333.33

Head Office—5 Gracechurch Street, London, E.C.
A. G. WALLIS, Secretary. @ W. S. GOLDBY, Manager.

Court of Directors;
Richard H. Glyn, Esq.

Frederic Lubbock, Esq,
ohn James Cater, Esq. E. A, Hoare, Esq, C. W, Tomkinson, Esq,
J. H. Mayne Campbell, Esq. H, J. B, Kendall, Esq. Geo. D, Whatman, Esq
HEAD OFFIOE IN CANADA, St. James Street, MONTREAL
H. STIKEMAN, General Manager,,
éAMES ELMSLY, Superintendent of Branches, y

H B. MACKENZIE, Superintendent of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector, O. R. ROWLEY, Inspector of Branch Returns.

A. G. FRY. Assistant Inspector. W G, H. BELT, Assistant Inspector.

BRANCHES IN CANADA

{, H. Brodie, Esq.

Bank of Commerce in New York. Nationsl Park Bank. he Merchants National :
fsant. Boston—The vier shants National Bauk. Buffalo—The Murius Natl. Bank, | Alexander, Man, Estevan, Sask. Longueuil, P.Q. 8t. Joha, N.B.
Buffalo S Francisco—The First National Bank, The Anglo-Oalifornia | Ashoroft, B. O. Fenelon Falls, Ont. Midland, Ont. Unioa St.
Rank Ltd. Battleford, Sask. Fredericton, N.B. Montreal, P, Q. Toronto, Ont,
Bel t, Man. Greenwood, B.O. “ 8t. Cathenne St. ** King and
. Bobcaygeon, Ont. Halifax, N.S. N. Vancouver, B.O. Dufferin Sts.
d B k f Brandon, Man. Hanmiiton, Ont, Nth Battleford Sask.  Bloor St. and
e ana lan an O Om merce. grnnttr;xl'd. (())uc. :: ‘V,V;estinglxuse A 8:5 Rivg. glan. W %all‘mdow;neo\vte.
ainsville, Ont ctoria Av awa, Ont, est ‘Toronto Ont,
HEAD OFFICE—-TORONTO. galgml')y.ux?lts‘o E:sdlley,BBOO. o %uetlzfc: 1’(Illue. grail. B.O. i
% ¥ 'ampbellford, Ont. o, B.O. eston, Man. ancouver, B. O.
Paid-up Capital $10,000,000 Reserve Fund $6,000.000 Dariingtord, Man. %ings'tou, Ont. lf.{oaalnﬂd. BO wcmﬁa,oé.o.
= avidson, Sask. evis, nsthern. Sas eston, Ont,
B. E. Walker, President A. Laird, General Manager | pawson, Yukon Dist. London, Ont. Semons, Sask. Winnipeg, Man,

BRANCHES OF THE BANK IN CANADA

Cranbrook
Creston
Dawson
Fernie
Greenwood

Bawlf
Brandon
Calgary
Canora
Carman
Claresholm
Crossfield
Dauphin
Delisle
Drinkwater
Durban
Edmonton
Elbow
Elgin
Elkhorn
Gilbert Plains
Gleichen
Grandview

Ayr

Barrie
Belleville
Berlin
Blenheim
Brantford
Cayuga
Chatham
Cobalt
Collingwood
Creditor
Dresden
Dundas
Dunnville

Alberton
Ambherst
Antigonish
Barrington
Bridgewater

New York

Seattle, Wash,
N

Kamloops Nelson
Ladysmith New Westminster
Mission City Penticton
Nanaimo Prince Rupert
NORTH-WEST PROVINCES
Granum Monarch
Hardisty Moose Jaw
Herbert Moosomin
High River Nanton
Humboldt Neepawa
Innisfail Nokomis
Innisfree North Battleford
Kamsack Outlook
Langham Pincher Creek
Lanigan Ponoka
Lashburn Portage la Prairie
Lethbridge Prince Albert
Lloydminster Provost
Macleod Radisson
Medicine Hat Red Deer
Melfort Regina
Melville Rivers

ONTARIO AND QUEBEC

Elk Lake
Exeter
Forest

Fort Frances
Fort William
Galt
Goderich
Gow Ganda
Guelph
Hamilton
Kingston
Latchford
Lindsay

London
MARITIME

Charlottetown
Halifax
Middleton
Montague
New Glasgow

IN THE UNI

Portland, Ore

Montreal 2 offices)

Orangeville

Ottawa (2 offices)

Paris

Parkhill

Parry Sound

Peterboro

Port Arthur

Port Perry

Quebec

Rainy River

St. Catharines

Sarnia

Sault Ste. Marie
PROVINCES

Parrsboro

St. John

Shelburne

Souris

Sg:lnzhill
TED STATES

BRITISH COLUMBIA AND YUKON

Princeton
Revelstoke
Vancouver (4 offices)
Victoria

White Horse

Saskatoon
Stavely
Stony Plain
Strathcona
Swan River
Treherne
Tugaske
Vegreville
Vermilion
Vonda
Wadena
Warner
Watrous
Watson
Wetaskiwin
Weyburn
Winnipeg (7 offices)
Yellowgrass

Seaforth
Simcoe
Stratford
Strathroy
Thedford
Toronto (10 offices,
Walkerton
Walkerville
Waterloo
West Toronto
iarton
Windsor
Wingham
Woodstock

Summerside
Sydney
Truro
Windsor

x San Francisco (2 offices)
Skagway, Alaska

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

Duck Lake, Sask. *  Market Square 8t, Josn's Gate, P.Q. Wynyard, Sask

Duncans, B. U “ Hamilton Road &t. 8 ephen, N.B. Yorkion, Sask.
Drafts on South Africa and West Indies may be obtained at the
Bank’s Branches.
AGENCIES IN rdE UNITED STATES, Etc.

New York—52 Wull sureet—H. M. J. McMichael and W. T, Oliver, Agents.

San Francisco—120 sansome Street—dJ. C. Welsh and A. 8. Ireland, Agents.

Chicago—Merchaats Loan and Trust Co.

London Baukers—The Bank of England, Messrs. Glyn & Co.

Horeign Agenus—Liverpuol —Bank of Liverpool, Scouand—National Bank of Seotiana
Limited, and braoches. lreland—Provincial Bank of Lreland, Limited, and branches
Vational Bank, Limited, and branches. Australia—Union Bank of Australia, Limited
Now Zealand—Upion Bavk of Australia, Limited, india, Ohina and Japan—Mercart e
Bank of India, Limited. West Indies—Oolonial Bank. Paris—Credit Lyonpais. Lyons
—Oradit Lyonnais.  Agents in Oanada for Onlonial Rank, T.ondon & West Indies.

BANK OF NOVA SCOTIA
Capital Paid-up, S;,O:'oiooz;?l{'nm .Il!?::erve Fund, $5.4oc;.ooo.
HEAD OFFICE, - HALIFAX, N. S.

Joun Y. PAYZANT, Presiden?mncrgtﬁg.:AncmBALD. Vice-President.

R. L. BorRDEN, . S. CaMPBELL, J. W, Acrison,
Hector MCINNES, H. C. McLeop.

GENERAL MANAGER'S OFFICE, TORONTO, ONT.

H. C. McLgop, General Manager. D. Warers, Assistant General Manager
Gro. Sanperson, C. D, Schurman, Inspectors.

BRANCHES ;
Nova Scotia—Ambherst, Annapolis, Antigonish, Bridgetown, Canving, Dart-
Enouth, Digby, Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, North
ydney, Oxford, Parrsboro, Pictou, River Hebert, Springhill, Stellarton,
Sydoey Mines, Truro, Westville, Windsor, Yarmouth,
Now Brunswick—Campbellton, Chatham, Fredericton, Jacquet River, Moncton,

Newcastic Port Elgin, Sackville, St. Andrews, St. George, St. John, St.
John (Charlotte Street), St. Stephen, Sussex, Woodstock.
Prince Edward Island—Charlotte- Manitoba—Winnipee.

Alberta—Calgary. Edmonton,
Saskatchewan—Regina,Saskatoon.
Rritish Columbia—Vancouver.
Newfoundland—Harbor Grace and
St. John's,
West Indies — Jamaica: Kingston,
Mandeville, Montego Bay, Port An.
4 tonio, Port Maria Savanna-la Mar.
Quebec— Grand River, Montreal, New Cuba— Cienfuegos, Havana.
Richmond, New Carlisle sub, to Unltodgt;m_ﬂomg, Chicago and
Paspebiac, Paspebiac, Quebec. New York.

town and Summerside.
Ontario — Arnprior, Barrie, Belmont,
Harrietsville(sub to Belmont) Berlin,
Brantford, Burlington, Hamilton,
London, Ottawa, Peterborough, St.
Catharines, St. Jacob's, Toronto
King St. and Dundas St., Welland,
Woodstock.
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IMPERIAL BANK

OF CANADA

DIVIDEND NO. 75

Notice is Hereby Given

That a Dividend at the rate of eleven per cent. (11%) per
annum upon the Paid-up Capital Stock of this Institution has
been declared for the three months ending 30th April. 1909, and

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

FIRST DAY OF MAY NEXT,

The Transfer Books will be closed from the 17th to
. the 30th April, both days inclusive.

By order of the Board,
D. R. WILKIE,

General Manager.
Toronto, Ont., 24th March, 1909.

ESTABLISHED 1865

UNION BANK OF CANADA

HEAD OFFICE, QUEBEC
Paid Up Capital, $3,200,000 Rest, $1,800,000

BOARD OF DIRECTORS :

HON. JOHN SHARPLES, - . 2
WILLIAM PRICE, Esq., Quebec, -

M. B. D;v'ua, %sq. }!1‘1 I’f %iley. Esg. E. .iléhﬂ?‘!e'l Eiéx. Geo. H. Thomson, Esq.
Wm. Shaw, Esq. S, L. Drewry, Ksq. n Galt, Esq. F. E. K ton, Ki
' “G.H. BALFOUR, Ca™ Genergl Manager. e
F. W. ASHE, Superintendent Eastern Branches.

J. G. BILLETT, Inspector. | E. E, CODE, Assistant Inspector

President.
Vice-President.

H. B. SHAW - - Superintendent Western Branches, Winnipeg.
F. W. 8. ORISPO, Western Inspeccor. A
H. Veasey and P. Vibert, Ass’t. Inspectors,
J. 8 Hiam, Assistant Inspector.
Advisory Committee Toronto Branch :
Jeo. H. Hrxs, Esq. THOS. KINNEAR, Esq.
WU KEBEC.—Dalhousie Station, Montreal, Quehec, St. Louis St. Quebec, St. Polycar
ONTARIO.—Alexandria, Barrie, Carleton Place, Cookstown, Orysler, Englehar{, Erixz)x
Fenwick. Fort William, Haileybury, Hastings, Hillsburg, Jasper, Kemptville, Kinburn
Kingsvill , Leamington, Manotick, Melbourne, Metcalfe, Merrickville, Mount Brydges
Newboro, New Liskeard, Nortbh dower. Norwood, Osgoode Station, Ottawa, Ottawa
Market Branch, Pnkgnha.m. Plantagenet, Portland; Roseneath, Shelburne, Smith’s,
Falls, Smithville, Stittsville, Sydenham, Thornton, Toronto, Warkworth, Wheatley,
Wiarton, Winchester

MANITOBA.—Baldur, Birtle, Boigsevain, Bracdon; Oarberry, Oarman sta
City, Cypress River, Dauphin, _Deloraine, Glenboro, Hamiota, Hartney, 'Hgﬁ{md,
Killarney, Manitou, Melita, Minnedosa, Minto, Morden, Neepawa, Ninga, Rapid
City, Roblin, Russell, Shoal Lake, Souris, Strathclair, Virden, Wawanesa, Waskada,
Wellwood, Winnipeg, Winnipeg (North End Branch), ‘Wibnipeg (Sargent Ave. Branch),
Winnipeg (Logan Ave. Branch).

SASKATCHEWAN.—Arcola, Agquith, Cariyle, Craik, Cupar, Feterhazy, Fillmore,
Humboldt Indian Head, Lanigan, Lemberg, Lumsden, Maple Creek, Maryfie'd. Milestone,
Moose Jaw, Moosomin, Outlook, Oxbow, Pense, Perdue, Qu'Appelle, keyina, Rocanville,
Saskatoon, Saskatoon (West End Branch), Scott, Sintaluta, Sirassburg, Swift Qurrent,
dheodore, Wapella, Weyburn, Wilkie, Windthorst, Wolseley, Yorkton, Zealandia,

ALBERTA.—Aivdrie, Blairmore, Eowden, Calgary, Cardston, Carstairs, Claresholm,
Cochrane, Cowley, Didsbury, Edmonton, Ft. Saskatchewen, Frank, High River, Invis,
fail, ).acombe, Langdon, Lethbridge, MacLeod, Medicine Hat, Okotoks, Pincher Creek,
Strathmore.

BRITISH COLUMBIA.—Prince Rupert, Vancouver,

AcENTs ard correspondents at sll importsnt Centres in Great Pritain and the
Tnited States.

THE

HOME BANRK
OF CANADA

General banking business transacted.
Foreign Exchange bought and sold.
Letters of credit issued for travellers
visiting in any part of the world.
Collections promptly attended to.

Head Office: 8 King St. West, Toronto
JAMES MASON, General Manager.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office: EDINBURGH,

Paid-up Capital,................. £1,000,000
Reserve Fund,......cccccvevevna..  £900,000
Pension Reserve Fund....... .... £110,000

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

LONDON, OFFICE: 62 Lombard Street, E.C.
AND. WHITLIE, Manager. GeorGe S. CouTrs, Asst. Manager

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

With its 163 Branches iocated all over Scotland, the bank is in a very tavorable
position to deal with remittance and all other banking transactions on the best terms

The bank undertakes agency business for Colonial and Fareign Banks

"I'I'IE ROYAL BANK OF GANADA

Incorporated 1869
CAPITAL, $3,900,000 RESERVE, $4,600,000
l Board of Directors
H. S. Holt, Esq., Presidcnt E. L. Pease, Esq., Vice-President
Thos. Ritchie, Esq., Wiley Smith, Esq., T. J. Drummond, Esq., Hon, D. Mackeen,
Jas. Redmond, t sq., F.W. Thompson, Esq.. G. R. Crowe, Esq.,
D. K. Elliott, Esq., W. H. Thorne, Esq , Hugh Paton, Esq.
HEAD OFFICE, MONTREAL
E. L. Pease, General Manager; W. B. Torrance, Superintendent ot Branches
C. E. Neill & F. J. Sherman, Assistant General Managers.
BRANCHES—ONTARIO

Arthur & senilworth Elk Lake London Pembroke
Bowmanville Galt Niagara Falls Peterborough
Burks Falls Gow Ganda NiagaraFalls CentreSouth River
Chippawa Guelph Oshawa Tillsonburg
Clinton Hanover & Elmwood Qttawa Toronto
Cobalt Ingersoll & Putnam QOttawa, Bank St.  Toronto, Dundas St.
Cornwall Kenilworth Ottawa, Market Br. Welland

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

Montreal, West End erine St. West  Montreal Annex

NEW BRUNSWICK.

do. Victoria Ave,

Bathurst Edmundston  Jacquet River Rexton Sackville
Dalhousie Fredericton wioncton St. John W oodstock
Dorchester Grand Falls  Newcastle St, John, North End
NOVA SCOTIA £ 8
Ambherst Halitax Lunenburg Shubenacadie
Antigonish Halifax, South End Maitland Sydney
Bridgewater Londonderry Pictou Truro
Guysboro Louisburg Port Hawkesbury Weymouth
PRINCE EDWARD ISLAND
Charlottetown Summerside A MANITOBA
| Plumas Winnipeg
NEWFOUNDLAND

St. John's SASKATCHEWAN

ALBERTA Halbrite Lipton Regina
Calgary Edmonton Moose Jaw Lumsden

BRITISH COLUMBIA
Abbotsford Ladner Rossland Vancouver,
Alberni Nanaimo Vancouver, Granville St,
Chilliwack Nelson Vancouver, bridgeSt. Vancouver,
Cumberland New Westminster Vancouver, CordovaSt, Mt, Pleasant
Grand Forks Port Essington Vancouver, East End  Vernon
Kelowna Port Moody Victoria
CUBA PORTO RICO

Caibarien Cardenas Manzanillo Sagua San Juan
Camaguey Havana Matanzas Santiago de BAHAMAS
Cienfuegos Havana, Galiano St Mayari Cuba Nassau

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

THE TRADERS BANK OF CANADA

Capital Authorized, $5,000,000, Capital Pald up,
$4,3560,000 Rest, $2,000,000.
BOARD OF DIRECTORS:
C.D. Warren, Esq., President. Hon. J. R. Stratton, Vice-President.
C. Kloepfer, Esq., Guelph. W. J, Sheppard, Esq., Waubaushene
C. S, Wilcox, Esq., Hamilton, E.F.B. Johnston, Esq., K.C., Toronto.
H. S. Strathy, Esq., Toronto.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man.  N.T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary. P. Sherris, Inspector.
J. L. Willis, Director’s Auditor.

BRANCHES 1 ONTARIO

Arthur Fort William Orillia Strathroy
Aylmer Glencoe Ottawa Sturgeon Falls
Ayton ' Grand Valley Otterville Sudbury
Beeton Guelph Owen Sound Tavistock
Blind River Hamilton Paisley Thamesford
Bridgeburg Hamilton East Port Hope Tilsonburg
Brownsville Harriston Prescott Toronto
Burlinfton Hepworth Ripley Avenue Road
Cargil Ingersoll Ridgetown King and Spadina
Clifford Kenora Rockwood Queen and Broadview
Collingwood Kincardine Rodney Yonge and Bloor Sts.
Drayton Lakefield St. Catherines Tottenham
Durham Leamington St. Marys Tweed
Dutron Lion’s Head Sault Ste Marie  Windsor
Elmira Massey Sarnia Winona
Elora Mount Forest Schomberg Woodstock
East Toronto Newcastle Springfield Watertown
Embro North Bay Stony Creek Webbwood
Fergus Norwich Stratford
ALBERTA MANITOBA SASKATCHEWAN
Calgary Winnipe, Regina
Edmonton West geﬁ:irk .
Stettler
BANKERS 1

Great Britain — London City and Midland Bank, Limited. New York—The
Nationa: Park Bank of New York. Chicago — First National Bank. Buffalo—
Marine Natioval Bank, Montreal—The Merchants' Bank
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The Merchants’ Bank of Q’goq‘aoﬁa

Capital Paid=Up .....cocoeeeseaceninnnes
BOBE . oot as nensan s monsenpmss venanes+1 8,400,007,

HEAD OFFICE, - - - - - MONTREAL
> Board of Directors
Vice-President, JONATHAN HoDGsON, E8Q.
Directors— 'hos. Long, Esq. C . 8mith, Esq. Hugh A. Allan, Esq.
U. M. Hays, Esq. Alex. Barnet, Esq. ¥. Orr Lewis, Esq.
£. F. HEBDEN, General Manager.
T. K. Merrett, Supt. of Branches and Chief Inspector.

Progident, SIR H. MONTAGU ALLAN.

Ontario
Acton - Klora Kincardine Napanee 8t. Thomas
a lvinston Finch Kingston Oakville ['ara
Athens Fort William Lancaster Orillia Thamesville
Belleville Galt Lansdowne Ottawa Tilbury.
;Berlin (Gananoque L ington Owen Sound Toronto
Bothwell Georgetown Little Current  Parkdale “ Parl't St.
Brampton Glencoe T.ondon Perch Walkertou
(thatham Gore Bay Lyndhurst Prescott Watford
{Obatsworth Granton Lucan Preston West Lorne
Unesley Hamilton Markdale Renfrew Westport
£Lreemore Hanover Meafo! Stratford Wheatley
Delta Hespeler Mildmay St. Eugene Williamstown
Rganville Ingersoll Mitchell Ht. Goorge Windsor
€lgin Yarker
Quebec
Montreal (Head Office) St. James St Beauharnois Sherbrooke
o 1255 St. Catherine St. E. Lachine Ste Agathe des
" 3920 St. Oatherine St. W. Quebec Monts
A 1330 St. Lawrence Blvrd. ‘¢ St. Sauveur 8t. Jerome
oy Ville 8t. Louis /A Rigaud St. Johns
Saawville 8t. Jovite
Alberta
Qalgary Edmonton Medicine Hat Sedgewick Vegreville
QOamrose Lacombe Okotoks Stettler Wainwright
Oarstairs Ledue Olds Tofield Wetaskiwin
Daysland Lethbridge Red Deer
Manitoba
Brandon Griswold Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie = Winnipeg
Gladstone Morris Oak Lake Russell
Saskatchewan British Columbia
Arcola Gainsboro Oxbow Vancouver
QOarnduft Maple Creek Unity Victoria
Melville Whitewood

In UnITED STATES—New York Agency, 63 and 65 Wall St. ‘W. M. Ramsay, g
BANK RS IN GREAT BRITAIN. The Hoyal Bank of Scotland C.J Crook nll} &
Toronto Branch, - - A. B, Patterson, Manager

THE ST. STEPHEN'S BANK

Incorporated 1836
Capital. ... «osvess$200,000 Reserve..... oA $52,500
Frank Todd, President J. T. Whitlock, Cashier
ST. STEPHEN N.B.

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

THE DOMINION BANK

Head Office, Toronto, Canada.
Capital Paid up, e - - $3,980,000
Reserve Fund and Undivided Profits, 5,300,000
Total Assets - - - - - 51,000,000

pireotors—E. B. OsLERr, M.P., President; WiLmoT D. MATTHEWS,
Vice-President; A, W. AustiN, W. R. Brock, R. ]J. CHRISTIE,
James CARRUTHERS, JAMES ]. Fov, K.C., M.L.A., A. M. NANTON,
. C. EaToN. CLARENCE A. BoGERT, General Manager.
Branches and Agencies throughout Canada and the United States.
Collections made and remittel for promptly.

Drafts bought and sold.

Commercial and Travellers’ Letters of Credit issued, available
in all parts of the world.

CENERAL BANKING BUSINESS TRANSACTED.

Union Bank of Halifax

Capital Authorized,..cccceeeeese...$83,000,000
Capital Paid-up.... sesesssssssssses$1,600,000

ROST. s cosanvsnsdssenmasnasiosaveedesss$1,200,000
DIRECTORS
WM., ROBERTSON, PRESIDENT. Wnm. ROCHE, ViCE-PRESIDENT,
C. C. BLACKADAR, B, G. SmiTw,
A. E. Jones, W, M. P, WEBSTER
N. B, Syt

Head Office, . . ... Halifax, N. S.

E. L. THORNE, .......ccneaeeescssssssGENERAL MANAGER,

C. N. S. STRICKLAND . .ASSISTANT GENERAL MANAGER.

A. D. McRAE......... .SUPERINTENDENT OF BRANCHES.

W, C. HARVEY. . cccceeeeueecnasariassaansssses . INSPECTOR,
BRANCHES

(N NOVA SCOTIA—Ambherst, Annapolis Royal, Arichat, Baddeck, Barrington
Passage, Bear Ruver, erwick, Bridgetown, Bridgewater, Clarkes Harbor,
Dartmouth, Digby, Dominion, Glace Bay, Halifax, Halifax (North End), Inver-
pess. Kentville, Lawrencetown, Liverpool, Lockeport, Lunenburg, Mabou,
Middlston, New Glasgow, North Sydney, Parrsboro_Sherbrooke, gSr.vrin hill,
Stellarton, Sydney. Syndey Mines, St. Peter's Truro, Windsor, Wolfville, Yar-

mouth

IN N&W BRUNSWICK—St. Joha.

IN PRINCE EDWARD ISLAND—Charlottetown, Crapaud

IN B UTISH WEST INDIES—Port of Spain, Trinidaa.

IN PORTO RICO—Ponce, San Juan,

CORRESPONDENTS

London and Westminster Bank, London, Englaad
Bank of Toronto and Branches, Canada.
National Bank of Commerce, New York.
Merchant's National Baok. Boston

Bank of Hamilton.

Head Office, . . . . Hamilton.
Paid=-up Capital....c.....ocveveennns eees..$2,5600,000
Rosepve sl e . 5+ 92.00,000

Total Assets—Over $30,000,000

Directors:
HON. WILLIAM GIBSON,....President.  J. TURNBULL,....Vice-President
and General Manager. C. A. Birge Geo. Rutherford
Col,, he Hon. J. S. Hendrie, €.V.O. C. C, Dalton, Toronto

Branches

ONTARICG  jurvig Toronto Carievale, Sask. PilotMound,Ma®
Ancaster Listowel # (Qollege& Os- Carman, Man.  Redvers Sask.
Atwood Lucknow sington Ave. Caron, Sask. Rolanad, Man.
Beamsville Midland “ Queen and Oayley, Aita. Saskatoon Sask.
Berlin Milton Spadina Pusdurn, S:5k. Spowflake Man.
Blyth Milverton & onges and Duntea, Man,  Starbuck, Man.
Brantford Mitchell Gould Elm Oreek,Man. Stonewall, Man.

“ East End Br Moorefield, ‘West Toronto Francis, Sask. Swan Lake,Man.
Ohesley Neustadt Wingham wladstone Man. Tuxford: Sass.
Delh New Hamburg ~ Wroxeter - Grand Coulee,Sk. Winkler Man:
Dundalk Niagara Falls MANITOBA, Hamiota Man, Winnipse, Man'

Dundas Niagara Falls 8. ALBERTA , » Kenton, Man. * } rincess St. Br:

Dunnville Orangeville Killarney, Man .
Forawich OwenSound = AND SAS- 1 Riviere, M0 c‘(’,‘,‘,{}.{’é‘[‘,
Georgetown Palmerston KAT- Manitou, Man.

Gorrie Port Elgin CHEWAN  Mather, Man, Fernio
Grimsby Port Rowan Abernethy, Sask. Melfort, Sask-  Kamloops
Hagersvill Princeton Battleford, Sask. Miami, Man N auncouver
Hamilton Ripley Belle Plaine,Sas. Minnedoss, Man. Port Hammond

“ Peering Br  Selkirk

Bradwardine, M. Moose Ja: , Sas? salmon Arw
* East End Br.» Simcoe : 4 i

¢ Brandon, Man. Morden, Man.  anconver
& North!&dBr Southampton Brownlee, Sask. Mortlach, Sask. East Vancouver
* West End Br Teeswater Carberry, Man. Nantop, A ta Nor.h Vancover*
Correspondents in Great Britain—National Frovincial Bank of England, Limited
Correspondents in United States.—New York—Hanover National Bank and Fourth’
National Bank. Boston—International Trust Oo. Buffalo—Marine National Bank. De-
troit—Old _Detroi_ National Bank. Ch cago—Continental National Bank and First
Nationai Bank. Philadelphia—Merchants National Bank. St. Louis—Third Nationa!
Bank. Kansas City—National Bank of Commerce. San Francisco—Crocker National
Bank. Pittsburg—Mellon National Bank. Minneapolis- Security National Bank.

Collections effected in a parts of Canada promptly and cheaply.
Correspondence Solicited.

" THE QUEBEC
BAN K John T. Ross, President

Vesey
Gaspard Lemoine W. A. Marsn Thos. McDougall G. G. Stuart, K.C. "J.E. Aldred
Branches B. B. STEVEXSON, General Manuager
Ottawa, unt. Inverness, P.Q.

Founded 1818, lncorp’ 18as.
Head Office, Quebec
Capital Authorized... $3,000,000
Capital Paid-up ...... ,500,000
Reserve ..ccuoaaeencesees  1,250.000

Board of Directors:

que oeo 8t. Peter 8t.

Upper Town Thetford Mines, Que. 8t. (xeorge, Beauce, Que.
¥ Rt Rooh Black Lake, Que. T g i
St. Joh s St Torontw, Ont. Stanfold, P

Shawinegan Fails, P.G
st. Romuald, Que‘.

Montmagny t.Q. Three Rivers, Que.
Mo itreal St. James St. Pembroke, Ont.
" 8t. Oatherine K Thorold, Ont Sturgeon Falls, Ont.

g St. Henry Farnham, P.Q. . Ville Marie, Que.
AGENTS—Londaon, England, ssok ot Scutland, New York, U.3.A., Agents Bauk
British North Amerioca, Hanover National Bank, New York State National Bank Albany

N Y. Boaton, National Shawmut Bank. Paris, Oredit Lyoouais.

LA BANQUE NATIONALE

FounpED IN 1860

Capital - - - - - $2,000,000 00
Reserve - - - = $900,000 00

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

e 0 o o e 3 R
Our office in Paris (rue Boudreau, 7, Square
de I’Opera) is found very convenient for the Cana-
dian tourists in Europe.

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

Pirat National Bank. Boston

EASTERN TOWNSHIPS BANK

Capital $3,000,000 Reserve Fund $2,000,000
HEAD OFFICE . . SHERBROOKE, QUE.

With over seventy-three branch offices in the province of Quebec,
we offer facilities possessed by no other bank in Canada for

COLLECTIONS AND BANKING BUSINESS CENERALLY
IN THAT IMPORTANT TERRITORY

Branches in MANITOBA, ALBERTA and BRITISH COLUMRIA
COR RESPONDENTS ALL OVER THE WORLD
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Incorporated 18556

Head Office, Toronto,Can,

Capital, ............584.000,000
Reserve Fund. 4,500,000

DIRECTORS
WiILLIAM H. BEATTY, President.

W. G. GOODERHAM,
Vice-President.

D. Coulson

THE BANK
OF TORONTO |

Robert Meighen
Nicholas Bawlf

Robert Reford Hon. C. 8. Hyman

B

William Stone John Macdonald A . E. G
DUNOAN OOULSON, General Manager JosEPH HENDERSON, Asst. Gen'l Manager
Ontario BRANCHES Quebec
'oronto, Ooldwater London North 8helburne Montreal
(8 offices  Uollingwood Millbrook Stayner (4 offices)
allandale Copper Cliff Newmarket Sudbury Maisonneuve
Barrie Oreemore Oakville Thornbury Gaspe
gerli? = g{)m}lelﬂtel' 0il Springs gli%lﬂ(l)ebmg St. Lambert
radfo! mvale Omemee aterioo
Brantford alt Parry Sound Welland Mal,ﬂ‘Obs
Brookville Gananoque Peterboro Wyoming .  Cartwricht
Burford Hastings Petrolea Pilot Mourd
Cardinal Havelock Port Hope Sask. Portage la Prairie
Cohourg Keene Preston Langenburg Rossburn
Colborne London 8t. Oatharines  Wolseley Swan River
London East Sarnia Yorkton Winnipeg

Bankers :—London, England—The London Oity and Midland Bank, Limited.
New York—National Bank of Commerce. Chicago—First National Bank.

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

THE

BANK OF OTTAWA

Established 1874

CAPITAL (Authorized) = = $5,000,000
CAPITAL (Paid up) - - - 3,000,000
Rest and Undivided Profits = 3.405.991

Head Office =« OTTAWA, Ont.

Agents in every Banking Town in Canada, and correspondents through-
out the wor'd,
This Bank transacts every description of Banking Business.

GEO. BURN, General Manager

The BanK of New Brunswick
HEAD OFFICE: ST. ]OHN, N.B.

Capital (paid up) - - . - $740,000.
Rest and Undivided Profits over $1,300,000.

Branches n New Brunswick Nova Scotia and
Prince Edward Island.

R. B. KESSEN
General Manager.

THE FARMERS BANK of CANADA

INCORPORATED by SPECIAL ACT of PARLIAMENT
HEAD OFFICE; TORONTO.
DIRECTORS ;
Rt. Hon. Viscount Templetown, Hon, President.
Col. James Munro, President.
Allen Eaton, W. G, Sinclair,
A. Groves.
LONDON COMMITTEE)
Rt. Hon. Viscount Templetown,
Sir. Chas, Euan Smith, K.C.B. C.S.1. and C.

W. R. Travers, Vice-President and General Manager.
BRANCHES

Burdge Gunby,

Henry Higgins.

Arkona, Camden East, Kinmount, Philipsville, Trenton,
Athens Cheltenham, Lakeside, Pontypool, Williamstown
Belleville, Dashwood Lindsay, Sharbot Lake, Zephyr,
Bethany, mbro, Millbank, Southampton,
Brucefield Fingal, Milton, Spring Brook,
Burgessville, Kerwood, Norval, Stouffville,
A % i Sub-Branches

rden rown Hi anetville, Nestleton Verona,
Allenford, Dunsford, y {/Iountain Grove, Newton, :

. CORRESPONDENTS

London and Westminster Bank Limited, London, England. The Merchants
National Bank, New York U.S.A.,  The Corn Fxchange National Bank,
Chicago, 11l Credit Lyonnais, Paris, France Berliner, Handel-Gesellschaft,
Bg;lm. Germany, !
ransacts a general Banking Business. Exchanges bought and sold,
Letters of Credit issued on Foreign Countries. %nterengalloawed on,
deposits of $1. and upwards, compounded twice a year.

THE

STANDARD BANK
OF CANADA

Notice is hereby given that a Dividend of
THREE PER CENT for the current quarter
ending 3oth April, 1909, being at the rate of
TWELVE PER CENT PER ANNUM upon
the Paid-up Capital Stock of this Bank, has
been declared, and that the same will be payable
at the Head office of the Bank and its Branches

on and after
Saturday, the 1st May next
to Shareholders of record of 1gth April 1gog.

By Order of the Board,

GEQ. P. SCHOLFIELD,
General Manager.

Toronto, 16th March, 1909.

THE NATIONAL BANK OF
SCOTLAND, LIMITED

ESTABLISHED 1825

Incorporated by Royal Charter and Act of Parliament.

Capital Substribed .. ... evia £5,000,000 $25,000,000
Pald UD. s goisivnsiosbionss cesessne £1,000,000 $ 5,000,000
Wncalled v. oo saae,snnyaioses £4,000,000 $20,000,000
Reserve Fund ......... Rivavais - £900,000 $ 4,500,000

EDINBURGH

GeorGe B. HART, Secretary

Head Office - - - -
Tuomas Hector SmiTH, General Manager.

London Office—37 Nicholas Lane, Lombard Street, E.C.
J. S. CockBURrN, Manager. J. FERGUSON, Assistant Manager.

The Agency of Colonial and Foreign Banks is undertaken, and the Accept
ances of Customers residing in the Colonies domiciled in London. retired oo
terms which will be furnished on application

S

THE STERLING BAN

OF CANADA
Ofters to the public every facility which
their business and responsibility warrant.

A SAVINGS BANK DEPARTMENT in connec-
tion with each Office of the Bank.

F. W. BROUGHALL, General Manager.

United Empire Bank of Ganada, Toranto

ACCOUNTS
It 1s the aim of this Banlc to provide not only
a safe and proﬁtable depository for money, but a
place where its depositors may feel that anything
the management can do for them will be con-

Sid ered a pleasure.

e,

¢ It pays municipalities to have their

THE METROPOLITAN BANK

CAPITAL PAID UP - - $1,000,000,00

RESERVE FUND AND
UNDIVIDED PROFITS f =  $1.277.404.49

S. J. MOORE, President. Head O

W. D. ROSS, Gen. Manager. ' TORON';‘}). g‘KNADA
Letters of Credit issued, avail.

able everywhere Drafts bought

and sold. Collections promptly

executed.

Every department of Banking
conducted Accounts of in-
dividuals, firms and corporations
solicited,

announcements in the paper which
reaches the largest number of pos-
sible purchasers, not only in Canada
but all the financial centres of the
world. That paper is

The Monetary Times
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Canada Permanent

MORTGAGE CORPORATION
Toronto Street, TORONTO

Paid-up Capital .. $6,000,000 00
Reserve Fund (earned) 3,000,000 00
Unappropriated Profit 90,578 66
Paid-up Capital and —_

Surplus 5 .. $9,090,578 66
Investments .. .. 26,465,303 41

EXECUTORS AND TRUSTEES
are authorized to invest trust funds in
this Corporation’s

DEBENTURES

They are issued for sums of $100 and
upwards, and are transferable.

A specimen and all particulars will
be forwarded on application.

The Corporation is also a

LEGAL DEPOSITORY FOR
TRUST FUNDS

Deposits may be made and withdrawn
by mail with perfect convenience.

Our explanatory booklet will be for-
warded on receipt of your address.

X

{ )
THE

Huron & Erie

Loan and Savings Co.
London, - -« Ont.

DEBENTURES

One Hundred Dollars and
upwards; one to ﬂvp years,

4 PER
CENT

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

EXECUTION
OF

ﬁusts

An individual may die, he may
abscond, he may be guided by
favoritism in administering your
estate.

A Trust Company endures for
generations—carries out the very
letter of your bequests. 3

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

The Standard Loan
Company

We offer for sale debentures bearing
interest at FIVE per cent. per annum, pay-
able half-yearly. These debentures offer
an absolutely safe and profitable invest-
ment, as the purchasers have for security
the entire assets of the company.

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

PRESIDENT :
ALEXANDER SUTHERLAND.

ViICE-PRESIDENT AND MANAGING
DIRECTOR:
W. S. DINNICK.

DIRECTORS :

RIGHT HON. LORD STRATHCONA AND
MOUNT ROYAL, G.C.M.G.
J. A. KAMMERER, DAVID RATZ.
R. H. GREENE HUGH S. BRENNAN
J. M. ROBERTS A. ]J. WILLIAMS

Head Office:
Corner Adelaide and Victoria Streets

TORONTO

AGRIGULTURAL SAVINGS & LOAN

COMPANY

LONDON, - - ONTARIO
Paid-up Capital.............. 8 630,200 00
Reserve kFund .... . 319,000 00
BRgets 1 i iciia e e das e 3,466,528 88

Directors:

W. J. Reid, Pres. Thomas Beattie. Vice-Pres.
T. P. McCormick, T. H. Smallman. M. Masuret.

Money advanced on improved farms and pro-
du- tive city and town properties, on favorable terms

Mortgages purchased.

Deposits received. Debentures issued in

Curniency or Sterling.
C. P BUTLER, Manager.

Hon. JouN DrRYDENX
The RELIANGE | ==
AMES GUNN,

Loan and Savings Company ice-President

J. W. LITTLE, HUME CRONYN,
President. Managex.J

LONDON @ CANADIAN
LOAN @ AGENCY Co.

Limited

103 Bay St., - = = Toronto
5 ESTABLISHED 1873,
Paid-up Capital - - - - .  $1,00,000
Reserve - - 285000 Asiets - - 3,7J0,0.0

DEBENTURES

Issued, one hundred dollars and
upwards, one to fiva years
I4 PER CENT,
aterest pavable half-yearly.

These Debentures are an Authorized Trustee

Investment.
Mortgage Loans made in Ontario, Manitoba, and
Saskatchewan.
W. WEDD, Jr, V. B. WADSWORTH,
Secretary. Manager.

Toronto Muﬁﬁga Company

Office, No. 13 Toronto St.

Caprrar Paw-up - - - $724.550 0o
Reserve FunD . - . . 345,0 0 00
ToTAL ASSETS - - ik 2,593,199 40

President
HON. SIR WM. MORTIMER CLARK,
LLD., W.S, KC.

Vice-Pres. WELLINGTON FRANCIS, K.C.

Debentures Issued to pay 4%, a Legal Invest-
ment for Trust Funds.
Deposits received at 3% interest.
ans made on improved Real Estate, on
favourable terms.

THE DOMINION

SAVINGS & INVESTMENT SOGIETY

Masonic TempLE BuILDING,
LONDON, CANADA

Interest at 4 per cent. payable half-

yearly on Debentures.

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

0f Ontarlo. bl v

84 KING ST. E., TORONTO | W. N',ﬁ::‘,,"“

Permanent Capital fully paid $ 775,000

Asgpts - - - - - - - 2,000,000
DEPOSITS

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

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

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

5%
Debentures

For a limited time we will issue
debentures bearing 5% interest
payable half-yearly

The Dominion Permanent
Loan Company
12 King Street West

HON. J. R. STRATTON, President.
F. M. HOLLAND, General Manager.

Tl.e Hamilton Provident
and Loan Society

Capital Subscribed - - $1,500,000.00
Capital Paid up - 1,100,000.00
Reserve & Surplus Funds 593,453.78
TOTAL ASSETS - - 3924,398.66

DEBENTURES ‘22ed “or ort.or Moee
years with interest at
four per cent. per annum, payable half-
yearly. The Debentures of this Society

are a legal investment for Trust Funds.
Correspondence invited.

Head Office—King St., Hamilton Ont.

A. TURNER, C. FERRIE
President Treasurer,

WALTER GILLESPIE, Manager,

The Ontario Loan and Dehenture Co.,
JOHN McCLARY, Pres. LONDON, ONT

Capital Subscribed $2,000,000 Paid up $1,20:,000
Reserve Fund - - - - '$72)000
Total Liabilities $2,144,663 Total Assets $4,133,925

i d for 2 to
o nehsmurﬂs ;VS:::s wi:)hriyearl;
o Per Annum cqugons. hPayablt:
ithout charge al
any agency of Molsons' Bank. 5 =

Legal Investment for Trust Funds
Mortgage Loans on Improved Real Estate,

ALFRED M. SMART, Manager,

FOR ACCOUNTANTS

The accounting profession must know of all
developments in government, municipal, in-
dus!riar and general finance. The Monetary
Times gathers news of these developments
throughout the country. It gives informa-
tion a?so of even more particular value to the
accountant. It is not a narrow journal; it is
broad in its treatment of all phases of com-
merce and finance, That is why the up-to-
date accountant has the Monetary Times on
his desk always.
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rThe Royal
Trust Company,

HEAD OFFICE, MONTREAL

Capital Subscribed - - $1,000,000
Capital Paid Up - - - - 700,000
Reserve Fund - - - - - 800,000

BOARD OF DIRECTORS

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

Vice-President.
Sk H. MoNTAGU ALLAN

R. B. Ancus DaviD MoORRICE
Sir EpwarD CLousTON  SiR W. C. MAGDONALD
BART.,
E. B. GREENSHIELDS Hon. R. Mackay
! C, M. Havs A. MACNIDER
C. R. HosmMER A. T. PATERSON

H. V. MErEDITH James Ross
Sir T. G. SHAuGHNESSY, K.C.V.O.
SR Wm. C, Van Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING

(R

Hon, Sir George Drummond, K.C.M.G.

M. S. L. RICHEY, Manager. J

ATrust Company’s
Special Function
is to act as

EXECUTOR

TRUSTS AND CUMMMNTEE 00

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

Established 1897

JAMES J. WARREN,
Managing Director.

THE GORPORATE
EXECUTOR

will bring into the manage-
ment of your estate Respon-
sibility, Experience and The
Combined Wisdom of a com-
petent Board of business
and professional men. Ad-
vise with

TuruntnTHEGeneraI
Trusts Corporation

ESTABLISHED 1882

SMITH, KERRY & CHACE

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

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

before you build. Tells why fire-
proof metal material is cheaper
from first to last-—tells why one
kind is the cheapest it's safe to

Get this
FREE
uy. No matter what you mean
to erect or repair, indoors or out,

B O O k3sendforbook‘ Ask nearest office

PEDLAR People of Oshawa

Montreal, Toronto, Halifax, St. John, Winnipeg, Vancouver

Does your Business need

A Spring Tonic

> Advertise

The Monetary Times Brings Results.

MILNES’

LACKAWANNA

GOAL

Highest Grade of

ANTHRACITE

The price is just
the same as other
grades.

WHY not buy the
best.

Phones M. 5597-5598
Main Office

19 KING ST., E.
L Nl TR T RO .

ACCOUNT
BOORS

RELIABLE STANDARD QUALITY
and Full Stock of all descriptions
on hand

Special Sizes or Patterns made
to order for.

BANKS, COMPANIES,
MERCHANTS, FACTORIES,

" etc.
LOOSE LEAF LEDGERS and
BINDERS a Specialty.

BROWN BROS. ...,

61-53 Wellington St. West, TORONTO.

COUNTI.E§ Grey and Bruce collections made o

commission, lands valued and sold, notices served,
A general financial business transacted, Leading loan
couipanies, lawyers and wholesale merchants given as

eferences.
H. H. MILLER, Hanover

/

CANADIAN . ScHoOL
=i

0. LIMITEP
PRESTON.oNT

6D

A Healthy Sign

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

This journal's paid circulation is larger
than that of any weekly trade newspaper in
Canada, and in the middle and Western
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THE COMMERCIAL VIEW.

Mars and Neptune have been the chief figures in the
Anglo-German controversy. From the military view-
points no attempt has been made to hide the supposition
that Germany is the black ogre seeking to destroy Eng-
land’s commerce and to annex its overseas empires. The
soldier always sees the future behind blood-red clouds.
The sailor builds up history upon a foundation of sunken
battleships. The captain of industry counts the years by
the strengthening of commercial ties. And after all these
are likely more than anything to prevent war anywhere.
None can blame the War Office and the Admiralty for
looking after the shape of their men and ships. They may
be gazing into the year beyond, when a war of nations in
two or three camps may be waged; but the present may
possibly help to make impossible a nasty future.

The capital of every nation is so widely distributed
that the gun’s shell dropping into any civilized spot
shatters the interests of all. British investors, for in-
stance, it is estimated, have sunk in trade, commerce and
other channels which magnetize money about $15,000,-
000,000. A student of actual capital issues made in Eng-
land on behalf of foreign and colonial borrowers has
estimated that the British colonies and possessions are
indebted to Great Britain to the extent of £71,566,000,000
and to foreign countries to the extent of £1,484,000,000.
Germany, bracketed with France and three or four small
European countries, claims £48,000,000 of that sum.
The German investor has, according to a reliable esti-
mate, 7,500,000,000 marks invested outside of Germany.
Not long ago, Dr. Georg Obst, a prominent German
economist and author, asked, in an article on the geo-
graphical distribution of capital whether or not it was
advantageous to have so much German money out of the
country. In the event of war breaking out at home, he
argued, it is most advantageous to have a large portion

of one’s capital invested abroad, as the invested money '

of the country may be used for financial mobilization.
While that is true, capital has been so much interchanged
that the stand taken by Dr. Obst must, it would seem,
come second to the fact that any two nations cannot well
afford, from capital and commercial considerations, to
make war. And that position is being strengthened every
year.

Another point makes war and the talk of it a bad
enemy to trade and investment. Nowadays, the man
who desires a remunerative return for his money has a
wide choice of opportunities. He may sink his capital
in those of a hundred countries. That means that the
nations which require capital must bid for it and attract
it by the prevalence in their land of the highest code of
civilization. War is uncivilized. Professor Karl Bramer,
on this point, reasons that if scientific education enables
the professional classes to form just judgments, the ele-
mentary education of the poorer classes should also pre-
vent them from being goaded to deeds of passion by the
wild speeches of platform democrats. ‘‘But this side of
civilization,” he adds, ‘‘though important in itself, is
not so important as the ethical character of a nation.
Naturally, we can never expect perfect virtue in the indi-
viduals who comprise the greater part of a nation, but
prominent national deficiencies must be judged by in-
vestors in a different aspect, from that in which moral
philosophers look at them. Pride, servility, gambling,
revengefulness, luxury and passion are not the character-
istics that need influence an investor when regarding the
peculiarities of a nation and its people. More important
are envy, which causes a man to look darkly on the
profits of his neighbor; avarice, which leads one man to
cheat a more able person of his justly-acquired wealth,
or filch from him ideas or materials for the extension of
business; and drunkenness, because under such influence
the savage instincts of man cause him to commit violent
actions for which he is altogether irresponsible so far as
his reason is concerned. In recent times, also, mistaken
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pariotism and party feeling have caused the dangerous
weapon of boycott to be used between nations.’’ These
points are all against the investment of capital in a
country which makes a feature of them.

With one exception Germany is Great Britain’s best
customer. India aside, the German Empire consumes
more of Britain’s produce than any other country. Ger-
many’s imports from the British Empire in 1907 were
1,885.1 million marks, or, roughly, $452,409,600. Ger-
many’s exports to British possessions amounted to
1,368.9 million marks, or approximately $328,520,000.
A large proportion of the total trade of the two nations
consists of an interchange of commodities between the
two countries. Coming nearer home, it is found that
Canada’s trade with Germany is of no small importance.
It has steadily increased. The exports in that year from
Canada to Germany were valued at a little above one
million dollars. Last year, their value was nearly two and
a half millions. The imports into Canada from Germany
in 1903 figured at $6,642,139 and last year $8,250,745.
The total trade in 1905 was, therefore, $7,788,793, and
last year $10,625,352. These are Canada’s figures, and
our sister empires can also contribute their quota.

Negotiations are under way for a commercial treaty
between Canada and Germany, which is another crack
in the war bell summoning Britain and Germany-to arms.
As it has been pointed out, that both powers should take
proper steps to protect their interests is eminently de-
sirable. But a foolish competition in battleship building
may terminate in methods that will wreck a commercial
structure which is rapidly gaining strength.

—_——

ONTARIO’S COMING LOAN.

et

Mr. W. R. Lawson, an eminent financial writer of
London, last year picked his way with short and firm
steps to the sanctum of Ontario’s premier. There he
sought information as to the hydro-electric transmission
line, its construction, its market and last but not least,
its financing. As to where is to come the money to build
the line and its necessary works, Mr. Lawson posed as
the travelling Missourian, saying ‘‘Show me.”’ Instead
of replying, “In London,” Sir James made answer with-
out first drawing plans and specifications for the reply.
In plain words it meant, Mind your own business. The
rest of the interview, according to Sir James’ version of
it, would have formed an excellent prologue for a farce.
The termination was almost melodramatic. We have yet
to hear from Mr. Lawson. He is no passive sphinx when
a challenge is thrown.

Ontario’s provincial treasurer on Monday introduced
in the local legislature a bill empowering the government
to raise a loan of $3,500,000 on the credit of the consoli-
dated revenue fund. Thus, while particulars™ as to
Where, are not available, details as to How Much are
now being made known. The Hon. A. J. Matheson ex-
plained that the loan was being raised in connection with
the building of the hydro-electric transmission line, and
that the work was estimated to cost $3,125,000. But
there were other lines in the Niagara district, he added,
which would require to be built. The arrangements for
these were not complete, and, therefore, he had thought
it well to take authority to borrow three millions and a
half. It will be interesting to watch the result of the
flotation of this loan. One thing is certain, it will clear
the atmosphere. Breathing is difficult under existing

conditions.
— e

FIRE INSURANCE QUESTIONS.

There may be good arguments both for and against
what is commonly termed underground insurance. But
the Canadian companies which make their deposits with
ecither the Dominion or provincial governments and the
United States and British companies which also conform

with the law, feel, and perhaps rightly, that they have
the best and biggest end of the argumentative stick. On
the other hand, it is said that free trade in insurance
must be had. The matter was discussed with consider-
able heat at a session of the Banking and Commerce
Committee at Ottawa last week. And when the question
of new insurance legislation was broached in British
Columbia, two camps formed and waged war against
each other. One asked for free trade and the other pro-
tection in insurance. Put bluntly, one requested that only
companies which had complied with the law should write
business in the province, while the other reasoned that,
law or no law, manufacturers and others should be able
to obtain what insurance from whatever companies they
deem best, without let or hindrance. One side of the
question has been put concisely in a letter to the Mone-
tary Times by Mr. J. J. Shallcross, of Victoria, B.C.:—

“In considering this matter,”’ he says, ‘it has
seemed to me that the governments of Canada should
act very cautiously in imposing special obligations upon
fire insurance companies. In all cases such obligations
will certainly be considered when the rates of premiums
are fixed, and if the obligations take the form of taxes,
then the result is that those who insure their property
contribute towards the taxes of those who do not, which
can hardly be in accordance with sound public policy. It
is of great importance to the financial stability of the
country that people should insure their property against
loss by fire, and especially that traders should be fully
covered in this respect. Our experience is that nothing
like sufficient insurance is carried, and still less insur-
ance will be carried if there is a feeling that rates are
unduly raised, owing to the restrictions of the govern-
ment, or if the laws enforced have the effect of creating
a class of insurance companies who will be tempted to
act in combination.

““The deposits which have been suggested in order
to give protection to the insured really give no protec-
tion. In Manitoba, the minimum deposit is only $5,000,
which authorizes a local company to carry insurance up
to a million and half, and so on. Even much larger sums
are really no protection to the insured in case of any
serious complication. The experience in San Francisco
was that the companies which failed to meet their obli-
gations had capital and- reserve far in excess of any
deposit which has hitherto been proposed. If the gov-
ernments are going to undertake to pass upon the ability
of insurance companies to meet their contingent lia-
bilities, the work will be of a very onerous character.
It will be necessary to control not only the capital and
reserve of each individual company, but the relation
which these bear to the contingent liabilities of the com-
pany in all parts of the world, and especially in regard
to the contingent liability in any area which is subject to
the same complication. It has been suggested that com-
panies might be allowed to limit their ~conflagration
liability, and

I pelieve that a law has been passed to. this effect
in Wisconsin. The idea certainly deserves some con-
sideration, because if adopted it would have the effect of
very materially reducing the rates of premium without
limiting the protection excepting in cases of a general
conflagration. 1 do not think that it is desirable to en-
courage the formation of small local companies, because
in the case of serious fire both the companies insured and
the shareholders of the company are apt to be involved
in the same catastrophe. It seems to me that a policy
which encourages the widest possible distribution of
risks is the soundest one in fire insurance. The proposed
bill has not been adopted by the Government of British
Columbia, and it is possible that nothing will be done in
this province if the Dominion Government brings in a
general Act: If a general Act is brought in by the Do-
minion Government, I hope that it will not be passed
without the fullest consideration of its clauses upon fire
insurance.”’’
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Some of the objections to the bill are commented
upon in a letter to the Monetary Times written by Mr.
E. V. Bodwell of Victoria, B.C. :—

‘A great deal of opposition to the bill,”’ he writes,
““was made by parties who had been able to obtain cheap
insurance on account of the unfair competition coming,
principally from some of the United States companies
who do business here without paying a license fee or
taxes, and who have made cut rates of insurance in favor
of certain persons who had large risks to offer. When
the bill was first introduced it was drawn so as to prevent
any person in the country from insuring with an un-
licensed company, unless they could show that the par-
ticular insurance which they wished to obtain, or the
amount which they desired to cover, could not be had
from any companies doing business here. The opposition
to this section was so strong that the parties promoting
the bill amended the clause in question so as to permit
an insurer to effect a policy with unlicensed companies,
provided he applied to the Government and obtained a
license for that purpose, for which he was to pay a

nominal sum, and also to pay into the treasury the same

tax on premium which licensed companies are required
to return.

““Another objection to the bill was that, as originally
drawn, it placed mutual companies on the same basis as
joint stock companies. It was contended that this was
unfair, inasmuch as mutual companies do not have the
same class of investments as joint stock companies, and,
therefore, it would be very difficult for them to put up
the bonds required by the Act. An amendment was ac-
cordingly made exempting the mutual companies from
the necessity of depositing the $30,000  securities with
the Finance Minister. The Act, nevertheless, required
such companies to take out a license and to pay the
assessment of one per cent. on the premiums collected.

“It was also objected that the Act as originally
drawn would exclude Lloyds’ Underwriters from doing
business here. Inasmuch as Lloyds’ have not been in the
habit of competing unfairly with the present companies,
and, as a rule, had used the board rates, it was agreed
that the Act should not prevent them from carrying on
business here on the same terms as formerly. The agi-
tation against the bill was promoted by persons who
alleged that it was a scheme of the board companies to
monopolize the insurance of the country and to enable
them to increase insurance rates, which, it was alleged,
are already greater than they should be. This was com-
pletely answered by showing that the bill was being asked
for not only by board companies, but by corporations
which were not members of the Underwriters’ Associa-
tion,and an association was formed comprising all the
companies doing business, whether members of the board
or otherwise, in order to promote their mutual interests,
irrespective of the question of rates.

““As a matter of fact, all the objections made by dif-
ferent classes who opposed the bill were fully answered,
and this point was conceded by the Government; never-
theless, in view of the strong opposition coming from
interests which control a great deal of capital
and have a great deal of influence in the country, the
Government decided it would not be wise, as a matter of
policy, to force the issue at the present time, and, in
order to relieve themselves as much as possible from
responsibility, it is suggested that a commission he ap-
pointed, after this session, to investigate the subject of
insurance generally and report upon what kind of legis-
lation it would be wise to introduce. It was admitted on
all sides that many of the provisions of the bills were
extremely useful and would afford great protection to the
public, especially the inspection clauses, which are
modelled largely upon the provisions of the Act in force
in Manitoba.”’

The question is a difficult one, and it is doubtful
whether legislation can be enacted to please all parties.
The British Columbia Government have decided not to
bring down any insurance legislation this year. Next

session probably a measure of some sort will be intro-
duced. That the governments, provincial and federal,
should act cautiously in imposing obligations upon fire
insurance companies is true enough. But after all, theirs
is not the first consideration. The interests of the public
must be fully protected. Mr. Shallcross suggests that a
deposit with the government is no protection to the in-
sured in case of any serious complication. With that con-
tention it is difficult to agree. Those who desire to write
insurance merely as a gamble have seldom the necessary
credentials or deposit. Where a fire insurance company
can be incorporated under the ordinary company laws
there is an opening for much abuse. For a few hundred
dollars it is then possible to write hundreds of thousands
of business. A conflagration would wipe the company and
the policyholders’ interests out of existence. The fact
that a deposit is not a complete safeguard cannot be con-
strued into an argument that a deposit is no safe-
guard at all. The matter is one of great interest and
deserves the fullest discussion by all concerned.

e

EDITORIAL NOTES.

Alberta shipped during 1908 11,416 horses, valued
at $1,255,760, 53,520 cattle, 34,389 butchers’ cattle, and
5,570 feed cattle, valued at $4,220,000. There are at
present in the province 175,000 range horses, 750,000
cattle, 145,000 sheep, while 25,000 cattle are on feed at
the present time waiting for shipment. During the year,
25,802 sheep, valued at $129,000, and 48,163 hogs, valued
at $433,467, were shipped. The average yield of wheat
in the Calgary district was thirty bushels to the acre.
These are a few of the base bricks of Alberta’s house of

prosperity.
. W W .-

The total number of government annuities up to
March 27th was eighty-one, the amount of annuities
applied for being $13,157, and the amount of purchase
money received, $30,362. These are disappointing
figures. While much literature regarding the annuities
scheme has been circulated and a lecture campaign in-
augurated, the public have failed to respond to a proper
appreciation of its benefits. The Canadian annuities Act
has not a pauperizing effect; it encourages thrift by easy
payments. Yet up to date, not one hundred people in
a population of at least 7,000,000 have paid their money
and taken their annuity papers. There is but one way to
make the scheme really successful. That is to canvass for
premiums in a businesslike way. The government may
here well take a leaf out of the life insurance man’s book.

SR CE ORI

That the people of the Lesser Slave Lake and sur-
rounding region of Alberta, are dependent almost entirely
on the fur catch is an impression which has been again
dispelled, and this time by Mr. A. E. Sherritt, a leading
business man from the far north country. ‘“We have
as fine an agricultural land in the vicinity of the lake,”
he says, ‘‘as can be found anywhere in Canada. The
country is being rapidly settled, and our crying need now
is a railroad.”” Last year the crops in all parts of the dis-
trict were good. As there is no output for the grain at
present the farmers have a considerable quantity on
hand. This defect is to be remedied in the near future.
The Alberta Government has guaranteed the bonds of the
C.N.R. to build a road as far as Fort Assiniboine. That
will be the first branch of any railroad towards the great
Peace River country, and shows an appreciation of the
possibilities of that part of the Province. At Lesser Slave
Lake there is a settlement of more than four hundred
people. Timber and coal, as well as other natural re-
sources, are abundant throughout the district, and both
are bound to become big industries as soon as the country
is tapped by a railroad and a market found. The fishing
industry will also be the means of bringing new business
firms and capital into the country.
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BANKING & FINANCIAL NEWS.

GRAND TRUNK’'S MONETARY WEB.

Some Railroad History Given by Mr. Wainwright—ﬂoﬁv
Loans Were Made in the Past.

Now that Grand Trunk Pacific matters are so much to
the forefront, the history of previous Grand Trunk financing
is of opportune interest.  Mr. William Wainwright, second
vice-president of the Grand Trunk Pacific and the oldest of
the officials of the Grand Trunk, has given us in an inter-
view some details regarding that matter. While doubtless
many will not see eye to eye with him, the historical facts he
cites are of value.

¢ At Confederation,”” he says, ‘‘ the Grand Trunk owed
the provinces of Upper and Lower Canada a principal sum of
$15,142,000 with accrued interest to the amount of $10,465,-
ooo, making the total indebtedness $25,607,000. The debt
was taken over by the Dominion in 1867, but since then has
not been carried as an asset. It originated in an advance
of provincial debentures by the Government of Upper and
Lower Canada to the following portions of the Grand Trunk
between 1854 and 1861 :—

St. Lawrence and Atlantic division.... $ 2,275,000

Quebec and Richmond division ........ 1,217,000

Grand ‘Trunk elsewhere ii.c.. i o 11,650,000
Fotalcilh et s A $15,142,000

¢ These debentures bore six per cent. interest. They

were issued as a first lien on the road but by subsequent
legislation were put behind other liens; and as the net earn-
ings of the company have never met all the prior charges,
no part of the interest on the debentures has ever been pay-
able to the Government. The old Northern and the old
Great Western roads likewise received loans; but the circum-
stances surrounding the construction of the Grand Trunk
were so unique that its loan would cut a very different figure
in a court of morals. :

Promised Ordinary Stockholders 11 Per uent.

; ““The original prospectus of the Grand Trunk, promis-
ing the holders of ordinary stock a dividend of 11% per cent.
per annum after the stated interest on the bonds had been
paid, was issued with the quasi-official endorsation of the
Government of Old Canada. The ordinary stock amount in
round figures to $110,000,000, but the British holders have
never received a dollar in dividends from that day to this,
It was arranged by the Government that there should be two
directorates. On the London board it placed its English
bankers, one of the Barings and one of the Glyns, who acted
as directors in its behalf; while the Canadian board con-
sisted of twelve members, five of whom were Ministers of the
Crown and a sixth Speaker of the Legislative Council. It
was announced in England that the undertaking came with
the guarantee of Canada, and, by way of confirmation, the
prospectus contained a dispatch from Lord Elgin, the
Governor-General, stating in substance that it was the in-
tention of the Canadian Government to provide from the
public chest one half of the cost of the line.

What Might Have Been Sunk.

““ Had this pledge been fulfilled the Government would
have sunk in the road, not $15,000,000, but over $30,000,000
down to 1861. The loan of $15,000,000, which was borrowed
by the Government at 5 and advanced to the company at 6
per cent., was accompanied by embarrassing stipulations,
such as the construction of subsidiary lines not previously
contemplated, and which, while beneficial to Canada as a
means of opening up the country and of adding value to the
settled portions, proved a drag upon the paying parts of the
road. Besides this, the tariff of the period took some mil-
lions of dollars from the company in duties on rails, bridge
work, engines, rolling stock and material in general, to ad-
vantage, of course, of the public treasury. The Govera-
ments of India, the Cape of Good Hope, Victoria and other
British Colonies and dependencies found it necessary at that
time to borrow large sums for railway construction, whereas
the English investor found the money for Canada, being in-
duced to do so largely by the promises of the Canadian Gov-
ernment and by its official participation in the enterprise.

“The moral responsibility of the Government in the
matter was confessed by ministers and others in the debates
which took place at various stages. At the outset, October
25, 1852, Hon. George Brown contended in the House that
the ¢ faith of the country was pledged to the fair and genuine
character of the scheme, and if all these statements,” mean-

ing the promises in the prospectus, ‘are not realized, so
surely will the credit of the country be injured and the Gov-
ernment be held responsible, for it will be impossible to
separate their acts from those of the company.’

As to the British Investor.

<« Mr. Brown added that the British investors in the
Grand Trunk ¢ were not coming to this country; they take
the stock upon a bargain made for them; they take it upon
the faith of the Canadian Government. It will not answer,
then for us to say that we have nothing to do with it. As a
people we shall be held morally responsible for the under-
taking.’ Old parliamentarians will remember that Mr.
Brown was never friendly to the Grand Trunk; but on this
occasion, before his judgment had been warped by party
animosities subsequently aroused, he put its case squarely
and honestly before the Canadian Legislature.

¢ Fiye years later, April 28, 1857, Hon. William Cayley,
a Cabinet Minister, spoke in the same strain. ° No one,” he
said, ¢ can read the prospectus or turn to the report of Lord
Elgin pointedly referred to in it, or recall the manner 1n
which the Government placed the project before the world,
without feeling that representations emanating from such
high authority gave a character to this gigantic sqheme
which took it out of the category of ordinary speculations.’
Sir Francis Hincks had previously shown that the Province
of Canada had spent nearly $20,000,000 on canals, by which
she had hoped to retain her own trade in summer, in Can-
adian hands and to attract traffic from the Western States;
but she discovered that the American railways were diverting
both from the St. Lawrence route and, that, to quote his

words, ¢ unless Canada could combine with her unrivalled
inland navigation a railroad system connected therewith and-

mutually sustaining each other, the whole of her large outlay
must forever remain unproductive.’ That is how the Grand
Trunk came to be built, how it came to be sponsored by the
Government of Canada. Sir Alexander Galt, finance min-
ister, stated in and out of the Legislature that the loan to
the Grand Trunk was not a loan so much as a subsidy.

Got Into Deep Water.’

¢ Accordingly when the company got into deep water
financially and it became necessary to raise money on pre-
ference bonds, no serious objections were forthcoming _when
it was proposed that these bonds should take the priority of
mortgage which the Government advance of $15,000,000 had
formerly possessed. The Legislature and pe_ople felt that
they owed a good deal to the unfortunate British investor,
and that they had saved $15,000,000 through dodging Lord
Elgin’s promise that the Government would pay half the cost

he project.
gt « ’IlzheJ construction of the Grand Trunk was a work of
vast importance to Upper and Lower Capada.,_quxte as much
so as the building of the Canadian Pacific thirty years later
to the people of the Dominion. The capital outlay on the
road down to 1861 was over '$60,000,000. The gud given in
the form of this loan was, therefore, nothing like so much
in proportion as the cash and land subsidies paid to the
Canadian Pacific. In bonus and finished road we gave the
latter money and money’s worth to the amount of $62,000,000.
In addition to 25,000,000 acres of land, which was worth at
least $2 an acre; making the total subvention $112,000,000,
the actual capital cost of the line in Canada from end to end,
branches included, being $225.000,000. Hence the Govern-
ment furnished half the cost of the Canadian Pacific as com-
‘pared with only one-fourth the cost of the Grand Trunk,
although, as I have said, the one enterprise was just as
essential in its day and generation to the wellbeing of Can-

ada as the other.”
— > ——

WHAT'S IN A COMPANY'S NAME?

English Judge Grants Injunction Restraining Bank to
Transact Business in a Particular Name.

A matter which constantly occurs in Canada has been
aired in the courts in England, and that is with reference to
the duplication of names in monetary and similar institu-
tions. The other day Mr. Justice Eve in the Chancery Divi-
sion heard a motion in the matter of the Standard Bank of
South Africa, Limited, v. the Standard Bank, Limited.
Needless to remark, the case had nothing whatever to do
with the Standard Bank of Canada. Tt was a motion for an
injunction to restrain the defendants from carrying on busi-
ness in its present name, or in.any other name that did not
sufficiently distinguish the defendants from the plaintiff’s

I o e
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bank, or in any name so closely resembling that of the plain-
tiff bank as to be likely to deceive the public.

‘Would Deceive the Public.

Mr. Younger, K.C., said that the Standard Bank of
South Africa was known in the commercial world as ‘“The
Standard Bank.” Counsel read affidavits setting out that the
plaintiff bank was generally known in the commercial world
and spoken of as “The Standard Bank.”” Their opinion was
that the defendant company’s name was calculated to de-
ceive the public, the members of the Stock Exchange stating
that if a client instructed them to sell or buy ‘“‘Standard Bank
shares” they would operate in the shares of the plaintiff
bank.

Counsel, continuing, said the defendant company, which
had adopted and registered the name of ‘The Standard
Bank,” was a small private company, with a capital of
£1,100. It appeared from the answering affidavits and
counsel’s statement that the defendants proposed later, when
about to start business, to increase the capital to £500,000,
with the object of carrying out what was said to be a novel
idea in banking, conceived by a Mr. Graham, a pharma-
ceutical chemist. Counsel read an affidavit, in which it was
stated that the original idea was to register the smaller com-
pany as “The Standard Bank of England,”’ but the officia’s
at Somerset House objected on the ground of possible con-
fusion, and the words ‘‘of England”’ were struck out, and
the amended name registered. When they started business,
however, it was intended to so change the name as to indi-
cate its character and render confusion impossible. In view
of the evidence, counsel submitted. that a plain case had
been made out for the plaintiffs.

No Possibility of Confusion.

Mr. Frank Evans, for the defendants, argued that there
was no possibility of confusion between such a small com-
pany not carrying on business and the plaintiff company.
He contended that the plaintiffs had no exclusive right to the
title of ‘““The Standard Bank,” which was only an abbrevia-
tion given it by the public.

His Lordship—The fundamental principle of chemistry
is originality. Why not call it “Graham’s Standard Bank,’’
the ¢“Chemists’ Bank,” or the ‘‘Pharmaceutical Bank’’?
(Laughter.)

Mr. Evans thought they would be all equally valid.
After further argument His Lordship said he thought he
would not be imposing too heavy a burden on the defendants
—who said they were intending to change their name ulti-
mately—if he granted the injunction asked for, as, in his
opinion, defendants should change their name at the earliest
possible opportunity.

— >

NEWS AND NOTES.

The Imperial Bank of Canada has opened a branch in
Lethbridge.

The Perth Woolen Company, Limited, has changed its
name to Perth Felt Company, Limited.

The head office of the Cobalt Bullion Mines, Limited,
has been changed from Haileybury to Toronto.

The number of directors of the Langham Cobalt Mines,
Limited, have been increased from seven to nine.

The number of directors of the Cobalt Gem Mining Com-
pany, Limited, have been increased from four to seven.

The Crown Jewel Mines, Limited, have been authorized
to increase their capital stock from $350,000 to $1,000,000.

The annual general meeting of the Trinidad Electric Co.
will be held on Thursday at Halifax, N.S.

The number of directors of the St. Lawrence Paper Mills,
Limited, has been increased from five to seven, and the head
office in Ontario changed from Cornwall to Mille Roches.

The Canada Pine Lumber Company, Limited, have been
authorized to increase their capital stock from $150,000 to
$200,000, by the issue of 500 shares of preference stock of
$100 each, : .

The Canadian Bank of Commerce will open a temporary
office at 804 College Street, Toronto, pending the erection of
a building on the southwest corner of College Street and
Dovercourt Road.

EXCHANGE RATES.
Monetary Times Office, Thursday, 1 p.m.
The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yonge Street, Toronto:—

New Svark Tundsit, o o m s e s par 1-32 pm.
Sterling 60 Days! (Sight ... i\ icsiinsss 938 Q 13-32

i3 Plemand i B oioh fase U 0% g 25-32
S W T R e e S G SR 013-16°° 092732
Rates thoNew York oo o0 el o o S =N
Sterling—60 Days’ Sight .......cconuun. 4 3644

Spishs 48 e T e B R Rt 4 8734

CallMoney. in (Haronto i i i s ani aa 4 4%
Call NMonhevoin iNew York. . o il A e
Bank of Enpland Rate | o et aiatsion 2%
Open Market Discount Rate in London

T Shopt BIlle b o L 134

——ea—————
RAILROAD EARNINGS.

Road. Week Ending. 1908 1009 Change.
(AR R IR s March 31 $ 216,500 $ 280,000 + 63,700
B 20 S March 31 1,804,000 2,164,000 * + 360,000
| B - S S March 31 1,037,702 1,122,733 + 85,031
TN O e March3a 24,750 38,738 + 13,087
Montreal St. ..Marph 27 63,000 66,275 + 2,279
: g e ARTLL viig 63,700 66,548 + 2,839
Toronto St. ...March 27 62,024 66,730 + 4,715

¢t shapril o8 62,312 69,015 + 6,703

— -

CLEARING HOUSE RETURNS.

The following are the figures for the Canadian Clearing
Hoqse for the week ended April 2nd, 1908, March 26th, and
April 1st; 1909, with percentage, increase or decrease:

April 2,’08. Mar. 26,’09. April 1,’09. Chg. %

Montreal .. $24,384,140 $28,777,207 $20,220,401 +10.8
T()rox;to 19,342,589 22,801,382 23,007,508 +10.4
Winnipeg 8,023,550 10,744,233 10,036,389 +22.5
Vancouver 2,847,763 5,000,748 4,214,286 +48.02
Ottawa 2,763,264 3,040,758 2,030,060 + 6.3
Quebec 1,850,664 1,006,054 1,830,417 — 1.5
Ha]lf'ax 1,518,422 1,452,216 I:204,351 “F14.7
Hamilton 1,171,108 1,244,605 T4107:508 -+ 2.2
St. John 1,000,483 1,224,895 1,190,511 +19.8
Calgary 892,741 1,343,355 1,546,100 +73.1
London 1,057,609 1,045,050 065,570 —15.4
Victoria* ... 794,935 971,200 943,357 +18.6
Edmonton 637,810 760,610 800,627 +25.5
Total ... $67,104,087 $80,567,412 $80,104,271 +19.3

*Week ended Tuesday.

The following are the bank clearings for March and
February, 1909, compared with those for March, 1908 :—

March 1908 Feb. 1909  March 19og Ch. %

Montreal . $108,282,582 $120,115,223 $131,587,374 +21.5
: Tqrogto . 80,860,433 09,703,885 111187?282; +38.;
Winnipeg .. 41,126,600 41,211,683 49,707,604 +20.8
Vancouver . 13,395,469 16,683,386 20,884,608 +55.9
Ottawa 11,476,588 11,385,241 13,039,660 +21.4
Quebec 8,536,311 7,641,330 8,875,200 + 3.8
Halifax 6,524,217 6,216,080 7,143,318 . + 0.4
Hamilton 7,270,368 5,513,280 5,030,033 —18.3
St. John 4,578,317 4,763,762 5,451,756 +19.07
Calgary 3,957,877 5,763,677 6,740,041 +70.3
London 4,500.648 4,324,752 5,239,592 +13.9
Victoria 4,200,782 4,321,379 4,040,260 +15.1
Edmonton 2,854,888 3,324,800 4,068,200 ++42.4
Total ... $297,754,080 $331,058,586 $376,302,671 +26.4
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STOCK EXCHANGE THIS WEEK.

—

Traction Issues Were Active—Holidays Affect Market.

Toronto, April 8.

The holiday feeling always manages to creep into the
stock market in good time before the actual feast days.
While the Easter recess has slackened the rapidity and de-
creased the volume of business, activity in transactions has
.een in evidence. The Toronto Street Railway has attracted
attention, and the publication of the gross earnings for the
month of March, which were the largest in the history of
the company for any one month, has been regarded favor-
ably. The gross last month amounted to $299,172, a gain of
nearly $25,500 over the earnings of the previous March.
The operating expenses should be less than those of a year
ago, because of favorable climatic conditions. The new
routes suggested by the city, which caused so much con-
fusion, were only operated two or three days. Had they
been in service for a longer period, the March showing
would doubtless have been a bad one. The stock has shown
no great fluctuations this, week, and has not been largely
dealt in. It is generally expected that higher prices are
likely in the near future.

Buying has been somewhat heavy in Sao Paulo, due to
reports of an improved position for shareholders. Any new
financing by the company, it is evidently thought by Sao
Paulo holders, will be to their advantage.

Dominion Iron and Coal Issues.

Dominion Iron and Steel and Dominion Coal have shown
slight increases on the strength of favorable reports. In-
terest. in these issues has subsided for the present. @ The
output of pig iron from the Dominion Steel Works during
March was smaller than for the same month last year. De-
tails of the company’s business last month, compared with
March 1908 are as follows: The figures represent tons of
ore in order for March 1908 and March 1909.

Pig iron, 24,546, 22,623 ; ingots, 24,221, 23,409 ; blooms,
21,426, 24,7405 Tails, 12,317, 14,880; rods, 3,478, 3,397. Ship-
ments for March were 20,822 tons, against 10,144 tons for
the same month last year.

Looking to Navigation Shares.

_ A few navigation shares have changed hands. These
evidently have been purchased with a view to a demand
arising later for this class of security. Mr. Rodolphe Forget,
M.P., president of the Richelieu and Ontario Navigation
Co., with the directors, made an official inspection of the
company’s fleet at Sorel. Everything was reported to be
satisfactory. Owing to the early breaking up of the ice the
season will start this year earlier than usual. The com-
pany has placed a contract with the Detroit Shipbuilding
Company for a new and modern steamer. The vessel, ac-
cording to the plans, will be 256 feet long, 44 feet beam, and
14 feet 9 inches depth of hull. She will be a twin screw and
will steam eighteen knots an hour. It is estimated that the
new vessel will cost about $300,000, and will add to the earn-
ing powers of the company. .

Market Conditions in New York. :

The New York stock market appears to be rousing itself
from the dormant condition into which it had fallen for the
past month or two. The rest cure has been beneficial, thinks
Henry Clews, and the result is that the market finds itself
in a sounder and stronger position than at any time during
the current year. Unfavorable conditions have been amply
discounted, and whatever changes have taken place are
generally for the better. That there has been a turn in the
tide of market sentiment there can be no question, and it is
now expressing itself in more vigorous action. Causes for
improvement are visible and perfectly natural. A change of
greatest consequence is the reviving tendency of trade. This
is particularly noticeable in the iron and steel industry, where
reductions in prices and a readjustment of wages have laid
the basis for a fresh onward movement. For some time
past railroads have been quietly figuring in the steel market
for the placing of orders, while owners of projected buildings
have also been securing estimates upon important contracts.
The result is that in March a very encouraging amount of
orders were placed for structural material. Of course, the
approach of spring, and the consequent starting of outdoor
operations has had much to do with this recovery, but as
just said the most important element has been the readjust-
ment of values, and a feeling that in many cases prices of
raw materials had temporarily at least reached the lowest
possible point.

|

4

The balance sheet, as of December 31, 1908, of the Com-
mercial Cable Company, which is owned by the Mackay Com-
panies shows the following figures:—Assets, cables,
plant and equipment, $18,437,848; property purchased,
$20,000,000; spare cable, $455,430; railroad and other
securities, $10,525,480 ; sundry accounts including
traffic balance and cash in banks, §2,012,502; *total,
$51,431,270. Liabilities, capital stock, $23,000,000; first
mortgage 4 per cent. bonds and debenture stock, $20,000,-
ovo; sundry accounts, $1,508,387; reserve, $6,922,882; total,
$51,431,270. This is the first balance sheet the company has
issued for five years, or since the Mackay Companies were
formed.

Winnipeg Electric Holders to Voie on Stock !ssues.

‘the Winnipeg Electric Railway directors passed ‘a short
time ago a by-law authorizing the issue of £300,000 of 47z
per cent. perpetual consolidated debenture stock. The share-
holders of the company will convene at a special general
meeting to be held in Winnipeg next Saturday for the pur-
pose of approving, or otherwise, the by-law. The company’s.
report for the year ended December 31st, 1908, showed gross
profits of $1,117,222 as compared with $946,675 last year.
After providing for the percentages on earnings accrued to
the city and interest on bonds, the dircetors declared four
quarterly dividends, amounting to $595,789, leaving a sur-
plus of $149,613, which was transferred to the credit of profit
and loss account, making a total credit to this account to
December 31st, 1908, of $508,024. The percentages of earn-
ings showed an increase of 28.08 per cent. compared with
1907, while the operating expenses exhibited an increase of
40.36 per cent., as compared for the same period. The net
earnings increased 18.01 per cent. over those of 1907.

Winnipeg Electric’s record on the Stock Exchange has
been good. It sold on the Toronto Exchange in 1901 at a
few points above 100, while in 1907 it sold as high as 186.
The prices during 1908 were not quite up to the average. It
is selling now not far short of 170.

Slater Shoe Preferred Offering.

The subscription list will remain open until April 28th
for the sale of $125,000 7 per cent. preference stock of the
Slater Shoe Company, Limited, with a bonus of two shares
of common stock on every ten shares subscribed and paid
for at the par value of $100 each. The Bank of Ottawa is
offering the stock on behalf of the underwriters. The terms
are 10 per cent. of subscription payable on application, 15
per cent. on allotment and the balance in three equal quart-
erly payments of 25 per cent. each. When the purchaser
pays all cash he will participate in the full current quarterly
dividend. The Slater Shoe preferred has paid 7 per cent.
dividends continuously. The company’s authorized capitat
is $1,000,000, of which $500,000 common stock has been
authorized and issued and $s500,000 7 per cent. preferred
stock authorized.  Of the latter $300,000 has been subs-
scribed and paid. Messrs. Gault & Ewing, of Montreal, are
the brokers. :
pividend Increase for Western Canada Flour.

The latest dividend increase is that of the Western Can-
ada Flour Mills from 5 to 6 per cent. Since the fall of 1906
this company has paid 5 per cent. The dividend declared
for the half-vear ended February 28th last puts the stock on
a 6 per cent. basis and makes the payments half yearly in-
stead of yearly. The Western Canada Flour Mills was in-
corporated under the Ontario Companies Act with a capital
of $1,500,000. It owns a number of elevator properties in
Manitoba and Saskatchewan, and additional elevators are
built as railway construction is proceeded with.

The Western Canada is the third largest milling com-
pany in the Dominion.

Porto Rico Railway Company, $3,000,000, and Trethe-
wey Silver Cobalt Mine, Limited, $945,450, have been liste”
on the Toronto Stock Exchange this week.

IN THE BOND MARKET.

Ontario Government Loan Successful—Toronto to Sell
Bonds—A New Industrial Issue. .

The chief event of importance this week was the success-
ful conclusion of the placing of the Ontario Provincial Gov-
ernment loan in London. It was #£820,000 4 per cent.
registered stock, the issue being made at £102. The securi-
ties are redeemable at par in 1947. The subscription list was
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closed at eleven o’clock on Tuesday, one day al ad of the
advertized date, the list then being fully subscited: The
Ontario Provincial Treasurer introduced a bill :n Monday
which received its first reading empowering the (,svernment
to raise a loan of $3,500,000 on the credit of th: consolidated
revenue fund.

Fair Market and High Prices.

The general bond market is fairly active, industrial bonds
perhaps having the best showing just now. The municipal
issues have almost been cleaned up by the T:ond houses. The
tendency still seems to be towards higher prices. Comment
on this matter appears in the Monetary Times bond story in
the section, ‘“‘Review cf the Month,” in this issue.

Commenting on thc market, the Dominion Securities
Corporation note that the advance in value of securities has |
been steady for over a year, but as the decline of Govern- |
ment, municipal and the best corporaticn bonds, in the twelve |
months’ period previous to the fall of 1907 was less severe |
than that experienced by <peculative securities, so has the |
subsequent advance heen less rapid, and while stocks very |
generally have appriacked their high records of earlier |
periods, the same statement is not true to such a degree with |
regard to this class of bonds. Present conditions point to a |
continuation of an active bond market, with a tendency to- |
wards higher prices. It appears, therefore, an opportunel
time to place funds in good Canadian issues. All of our bet-
ter Canadian public service corporation bonds have found
and continue to find a ready market, not only in this country,
but in the United States and Great Britain.

Toronto t> Sell Big Issue. ;

The city of Toronto will probably sell $6,000,000 of city
bonds in London. Mayor Oliver and City Treasurer Coady
will visit the world’s metropolis for that purpose. It is
about 20 years since the city was represented personally on such
business. The late Mr. E. F. Clarke was Mayor, and he and
Treasurer Coady went together. "They floated $3,500,000 of
bonds on that occasion.

The endorsation by the Edmonton ratepayers of eight
by-laws means an expenditure on debenture accounts this
year of more than three-quarters of a million dollars. The
debentures, which bear 4% per cent. interest, have already
been disposed of, the price being ro1.633, or after deducting
exchange, etc., a net price of 101.42. That provides the
money for all the city work contemplated during 1900.

Industrial Bonds to Be Placed.
The bonds of Messrs. Moirs, Limited, an old established
firm of confectionery and biscuit manufacturers, will be
placed on the market by Messrs. J. G. MacIntosh and Com-
pany, of Halifax, N.S. The issue is to provide for extensions
‘and improvements. We understand that during the past feyv
years the net earnings of Moirs, Limited, have averaged six
times the entire bond interest. The amount of the bonds is
$100,000.

A parliamentary return, presented this week, gives an
idea of the cost of floating loans in London: In 1885 it cost
Canada 482,008 to float £4,000,000 at 4 per cent. In 1897
and 1006 theére were no expenses outside of interest. In 1908
the situation changed, and the figures now are:

Amount of loan. Total expense

1008-12, 4 per cent........... £1,379,600 £20,473
1908 (Feb. issue), 3% per cent. 3,000,000 74,605
1008, 3% per cent, .......... 5,000,000 82,823
1908 (Oct. issue), 3% per cent. 5,000,000 120,236

In the case of the last loan, the particulars are: Commis-
sion to financial agents, A12,500; commission to under-
writers, £450,000; commission for arranging underwriting,
£12,500; brokerage, £11,804 ; advertising, freight, etc., £880
other charges, £32,543.

B

REPLIES TO INQUIRERS.

This column is conducted for the benefit of sub-
scribers to the Monetary Times. It frequently hap-
pens that it is desirable to reply.to inquiries by letter
rather than through the medium of this column. All
communications, therefore, addressed to the Edi-
torial Inquiry Department should bear complete ad-
dress. No attention will be paid to anonymous in-
quiries.

066. R.G.R., Kenora, Ont.—We consider all wireless
telegraph companies’ stock a good speculation and nothing
more. In writing of wireless stocks in our issue of February
20th we said in part: The wireless teleeravh is a wonderful
invention; it has proved its value manv times. But it has
yvet to establish itself as a commercial success. Which is
another way of saying that investment in the stock of wire- |

less telegraph companies is not likely to result in early
returns. A clever invention is often the last to bring divi-
dends to the investor. Sometimes it means fortune for the
stock seller, the medium between the company and the in-
vestor. What stock he sells will benefit both the company
and himself. Later, the stock seller is no longer a factor in
the situation. Then are left the company and the investor..
They are not always as closely related as is desirable. An
enormous amount of work and improved scientific methods
are necessary before wireless telegraphy will become a power
in the commercial world. Years must elapse before com-
panies incorporated to further these matters become money-
making concerns. As a speculation, pure and simple, it may
be good enough. In one Manitoba town, with a population
of less than two thousand, about four thousand dollars worth
of a wireless company’s stock has been sold. That is an
average of more than two dollars per capita. Doubtless many
thousands of dollars are being similarly placed throughout
Canada. Stocks which have established a reputation, real
estate which will have enhanced value, and securities beyond
the. experimental stage, are obviously preferable to those
which have to traverse a long road ere they reach the safe
investment plane.

067. A.J.H., Sydney, C.B.—We will make inquiries for
you regarding the land investment vou mention.

_ 968. H.J., Saskatoon, Sask.—Eckardt’s Manual of Cana-
dian Banking will suit your purpose. It is published by the
Monetary Times, Toronto, Montreal, Winnipeg and Van-
couver.

. 96o. Dr. E. L. P.,, Whitby, Ont.—The book you require
s pgbllsheql by T. W. Laurie, Clifford’s Inn. London, Eng.,
at six shillings net. We do not know a Canadian house
which handles this publication.

o70. Grand Falls, N.B.—We will obtain the information
you desire regarding Prince Rupert.

DIVIDENDS

Nova Scotia Steel and Goal Company. Limited

DIVIDEND NOTICE.

_ A dividend of two per cent. on the preferred shares of
this Company, for the quarter ending March 31, 1909, has
been declared payable on April 15th, 1909, to Shareholders
of record of March 31, 1909.

The transfer books, for Preferred Shares, will be closed
from the 1st to the sth of April, both days inclusive.
By Order of the Directors.
‘ THOMAS GREEN, Cashier.

Mexican Light and Power Company, Limited

Notice Is Hereby Given that a dividend has been de-
clared of One per cent. on the ordinary shares in the capital
stock of the Mexican Light and Power Company, Limited,
payable on April 15th, 1909, to shareholders of record on the
8th day of April, 1909. The transfer books of the company
for the ordinary shares will be closed from the gth to the
15th April, 1909, inclusive.

By Order of tthe Board.

C. H. 5. . COOKE, Secretary, '
The Mexican Light & Power Co., Limited.

MEXICO TRAMWAYS COMPANY

NOTICE IS HEREBY GIVEN that a dividend of one and
one-half per cent. has been declared on the capital stock of
MEXICO TRAMWAYS COMPANY, for the quarter ending
the 31st of March, 1909, payable on the 1st of May, 1909, to
shareholders of record at the close of business on the 24th
of April, 1909. The stock transfer books of the company will
be closed from April 25th, 1909, to May 1st, 1900, both days
inclusive.

Dividend cheques for shareholders resident in Canada,
the United States of America, and Mexico, will be payable
at par, w1thqut cost of exchange, at any branch of the Bank
of Montreal in Canada, or at the agencies of the said bank
in New York City and Mexico City.

G Hi"S. COOKE, Secretary,
Mexico Tramways Company.

Dated, Toronto, April 10th, 1900.
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2.,500( 2,600/ 2,250| 100|Hochelaga 74 8 (869 12..
1,0i3 940 297| 100/ Home Bk. (u N e R e s ST SRS S i (o ol R R Bl G R LaaiGe
5,000/ 5,000| 5,000| 100|Imperial 10| 211258 13 .... 20031220 ... 1208% 997 | 120f-ees seecfeead canafonnn ues
6,000| 6,000 4,000 100|Merchants Ban .| 8| 8(86912
Toronto stock lxchange 1,000{ 1,000/ 1,000/ 100|Metropolitan Bank | 8 | 8 | 4 10 | ... cocvloven covnfuene con]irnnna]iane cee fiase seneliaes wiiafiaae,
3,500 8,600| 3,500 100{Molsons 10 | 10 |14 7 10..
OFFICES : 14,400 14,400 12,000{ 100 MDl.l"eal & 1010 18°6°9 121,
£ . 1.949| 1,929| 900| 10¢|Nationale.......... L AT S T DR e SO i e S e e PR T el b »
6 Copthall Building 74571 2;3(; 1.3gg 100 II:IIethmm;wick (x}).i 12| 18147 l0.. [
2,20 o 100FNorthern: Crownfu)f %1 Bl oiie ol i
LONDON, E.C. - ENG. 3'383 3% 3'488 1% Nova Scotia.. ... Wl 12147 %0 ........
3.000| 3, A 1 ttawa A 1071 1018 69121~ s
Winnipeg Cobalt 1,000/ 1,000] 800| 100|Provincial Bank (u).| 5| 5 |14 7 10[.0. o000
Man. Ont. 2.500 2,600| 1,250/ 100/Quebec ............ AR R T S
4492 4,053 4,735/ 100|Royal Bank ........| 93 10 {147 10|.... .... )
200 200 52| 100|St Stephens (u) ....| 5 o TR
1856 1,562| 1,862\ 50|Standard ...... .... 1212258 11..
266| 813|  183| 100|Sterling (u) . S R A TY T L B N
4,000{ 4,000 4,500\ 100|Toronto .... wof 2041510418 6:9492) v Ses
1/0 4,367| 4,353 2,000\ 100|Traders....... P R e (818 B T R 11
TO YIELD 5 A /; 8,207 3,201 1,800f 100|{ypjon Bank R S U R
1500 1,500] 1.200| 50| njon Bk of Hal.(u)| 8 | 8 258 11|.... ....
G North 635/ 502|  nil| 100|United Erapire Bk..|....| 4 |...cc.. |iens onen
reat or ern COMPANIES i
. : |
First Fours Trust »
1,000\ 1,000f 500| 100|Nat Trust Co., Ltd..| 7 1471200150 ....| eor 368 |.oi 168 f.oiuafonne coneomonnnnlives onbeL Ll
Guaranteed by the 1,000{ 1,000/ 400/ 100|Tor Gen Trusts Cor | 7} VIS o | ) B T S R e B R T Pt
Canadian Northern Loan
3 630| 630 319 50|Agric. Sav & Loan| 6| 6| 1 7 |..
leway 5.% 6.882 "'ggg “1)8 Can. Per. M&zeICor 7 E7i 1 ‘{ 7710 v
) . t
Full Particulars upon Request 2500| 1:500] 1100 100|Gan: Cane Lo & Sav.|" | 8 (14710].
2,605 2,420(+--:-- 10{Col. Invest & Loan| 6 | 5| 1 7
l.ggg 934 =100 50| Dom. Sav. & Inv.Sc| 4| 4| 1 7
1, 1,100| 75| 100|Ham Prov.& L.Sc| & | 6| 1 7
B R e B L 8 R 8 ]
Imp. L. . Co. Lt 5
700| 700/ 390/ 100/ Landed B. & Loan..| 6| 6| 1 7
w' Graham Bmwne & CO. 706| 697| 144| 50|Lon L.Co.ofCan..| 6| 6| 1 7
Dealers In Bond 1,000 1,% 323 52g L& Cl.‘L. &&AMLtd 6 g 1 ;
- Mont. Loan tge|7+1 3
alers onas 2.% 1,200 720\ 50(Ont L.& Deb.Lon | 63 64 1 7 |.. 4
725\ 725| 345| 50|Toronto Mortgage ..|53+| 6| 1 7 |..
Mn"TnEAI_ 1.000{ 1,000/ 620 100|Toronto Savings ....| 6| 6 (14710
873| 373 85| 40|Real Estate Loan ..|5+3 54 1 7 |..
Insurance
28| Brittah Ao Aseur .| 8 L B | L T Jiis daai] i swenliiseesbaliodiasa]mnoeonumle s anisuls st aenslio .
Cable Address Telephone : 20| Western Assurance..| 6 | Y T v viwilavns venaluin- whsvhyaveneprrms wanmlidunnonn. Lekinl wumeliy viy
Aquitania, Toronto. M. 1433. Transportation : 3
e & l% Can. Pacific Railway| 6 |6+1] 4 10 |156} 1553/177 ....1277 ....| 455 1664 5631764 1761|176 176 | 4063
I N eetlinie ) I SAPRN T el IR TSR Eeli B B SR R P T (e
Ralph Pl&lSthKer 100 E:Kon "Jnired Rly.[o..o|oi0|oe.eee e e e e 32 °1§ 508 59 | 59 58| 370
I&Duluthss VO SO SR R L s W B 1 BGRETE 195 18%| 193 184/. "".19% igi ------- P T MR
pfd......... ........ AT NG PRI BERORIRN 5 L) S o R et
Q CO. 100|Halifax Electric....| 6| 6 |1 47 30]..c. ceovfeven conifinen covelovnnns 97% 953/110 109 |110 109 5
sio-1Hany. Steamb’t Co..|.... i ol s seacbones sons T 8 b SRR | bl BERE R e s s el
100 Havana Elect.pret..| 4| 6 (147 10[ ... cooefver onifien conn]id wun] en vee 36. 853 86 85 5
Cobalt StocKs T e Bl e oM
100(Illinois Traction prf.| 6 | 6
§ Member of the Standard 40|London St. Railway| 6 | 6
e * 100{Mex. Tram. ........ 4| 6
Stock and Mining Exchange. lgg Min, St. P. & S.S.M| 4 g
. » o pid.| 7
g American and English Clients l& Mont Stgeet Rallway 10 | 10
s s 100|Niagara,St. C. & Tor|....|....
Solicited. }88 gxaxgra Iilqavmanon 8} g
orthern Navigation|6+]
Send for our Market Letter [N ovth Ohio Craction]....| 1
Free on Request % o) Porto Rieo Ry, ... 17 ]2
-|Quebec Railway. . 5} s 2
. pref. ... |...
Suite 1101-2 Traders Bank Ag(l)%% l%ichd& JO,nt. ........ 1l 5
20, 10 de Janeiro ......
TORONTO - CANADA 9,100 100Sa0 Patilo ...vvss.s. R
A—— b i e 800 100|St. John Rly, ...... 8.6
563 100{St. Lawr. & Cs Nav | 10 | 7
12,000 { 100|Toledo Railw v ....| 2 {.... b
g.&?g 100 %oﬂato lliagv:‘av H s | 1 ; {g ) . 2
E i ....|Tri-City pref.d 6| 6 |1 7 T é coee 87 ...
R. L- COWAN 21,000 100|Twin City R’y, com| 5| 5 |........ 85 843(.... 108%|.... 103 585 85 844|104 1033(103% 1033| 194 ]
800 100| West India Elect. ..| 1| 5 (147 10[.... ... R e IROR S G5B s isri bRl
and 4500| 4, 100{Winnipeg Elect ....| 8 | 10 {14 7 10{1434 ....[167% ....|170 168 1o i B e B 168 167 30
COMPANY Tel., Light.
S Telegr., Power
12.5gg 1% (B:ell Teleph(éne A e S ; 10|.--. ‘133 }423 Sk 145 . g; 131 120%
2,2 onsumers Gas ....| 10 [ 10 (1 4 7 10|.... 20! 1) BT
STOCK BROKERS 1,000, 50|{Dom Telegr ...... 6| 6|14710 .. 104 106 |... ‘MS }is Sy
50,000 100|Mackay, common ..| 4 | 4 (14710 603 60| 74} 73f| 74} 74} 991| 61} 611
50,000 100 preferred . 4| 4|114710/66 65|72 71| 72% 71§ 464| 6561 65
...... ...-MexEL(,o,Ltd S R
13,600 100 Mex. L & P.Co...| 4 4 m AR ARy ';8 76 87| 48 474
..... = . 1 (NRIE e
c 0 B A L T 2,000 40|Mont. Teleg. ... ..| 8| 8
17.000 100{Mont. L H & P ..| 5| 6
6,500 100|Shaw, W &P ...... 2| 4
8,000 J00| Cor. Elec Light....| 7} 8
PECIALTY Industrial
AS 635 100 8 C. Pack {a “ 7
635 100|B C: Packers 1, "'} 8)
...... 100|B. Can. Asbestos...|....| 6 |
ig% 100 6:n (éol Cotton ...| 4| 4
= 4 n, Converters... 7 e
36 Hing St., East 6,700 100[ Zan Gen Llectricf w7 '
...... peelil .. 7
TORONTO 800 100{Can Salt .......... 8| 8
565 100 City_ Dairy, com....'.... 5
Telephone Main 7194 349 T e IR o
62 00/§Crow’s Nest Pass .| 6 |....
T A A A ) 2558 S e AN ST |
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Montreal, Toronto and Winnipeg

Notes regarding the figures on these pages

are printed on page 1835

‘ap. and rest Annual Interest

inthousands.| or Dividend TORONTO MONTREAL
© 8| « | When Sales Sales
Sub- | Paid- [ 5.2 Industrial .§ g §:’,‘¥";’elfs Price Price Price | Week| Price Price Price | Week
serib’d| up [ (Continued) 2| 8 |indicato| Apr. 9. | Apr. 1,| Apr.7, |End’d| Apr, 9, | Apr. L, | Apr.7, End’d
& | & | Montns | 08 09 09 |Apr7| 08 09 09 |Apr 7
s | s |8 o
20,000 20,00¢ | 100 iDnm 1&S Co, oolceafinni]anennans 16 15| 333 33 | 43% ‘33& 25| 153 164| 34 324 383 333 2556
5,000| 5,000/ 100 P o Sl e T S TR e o U1 ST et 1 816| 565 553/1193 1191|1228 122} 5148
15,000( 15,000| 100 Dom CoalCo ...... 4 1451345730 415 40 | 678 67 | 66 - 65% 720
3,000/ 3,00( | 100 pref.l 71 7| 2 8 91 (110 1098[.... 110 | 302
5,000{ 5,000 100iDom. Textile com ..| 6 | 6 |........|.. 433] 62 61%| 645 648 1926
2,500| 1,940/ 100 pre e e v e 825100 974|101 984 62

500(  500{ 100|Interc. Coal........ 8 8ls Bl 0. 70 |e.e...

219| 219/ 100 pref . 8 A S T TR e RS TR Wt o R O B el | TR R
1,219| 1,183} 100(Intern’l P. Cement 1 T G S T M e i e e 135 125 [135 . 120
2,500 2,000( 100 Lake of W’ds, Mil..| 6| 6(369 874102 101 (102§ 101 316
1500| 1,500( 100 pfd.] 7| 71369 R 7
1,600/ 1,600 100| Layrentide Paper ...| 7| 4i0 [105 108 113 6, 1 R o 104 103 4 R
1200( 1,200 100 pref.l 7| 7 (147 8 7
8,000, 3,000{ 100|Mont Cotton ...... 7| 8(369

700, 700| 100|Mont Steel .. ...... g e A e ]

800 8004 100 ref. . AR PR T T ] SRS R R (e B e e e R e e S
5000{ 5,000| 100|N S Steel & Coal | 6| 8[14 504 50i| 74 56| 57 56k, 165
2,000/ 1,030/ 100 prefl 8| 8|14 105% 10‘) b b G i B 1 10
2,600 2,500/ 100 Ogilvie Floar...... e i 114 1133(114§ 1143| 315
2,000| 2,000{ 100 pret. 71 7136 180 125 192 s 17
6,000/ 3,000/ .. Ont, Elec, Dev- Bl P s S v e e SR o R S e e PR Rt M el ol BT
2,150/ 2,150 J00| Penman, com . Do M T 35 33149 48 | 493 493 887
1,075| 1,075 100 pref ..... 6| 6 |quart’ly 80 79%| 85% 844 854 84i| 600

............ e WmARogerscom,,,,,___
8,750 50 100 Shredded Wheat 3| 8
1,250 ,250| 100 pref. 6| 6
900/ 100|Windsor Hotel. ....| 5| 5
4 Land Co’s.
........... SlECan W Tamd-as i Lol v o v 10D 106 BT R ) B R e e R
(Mlnlnz
Unlisted)
1,600{...... s el i R S L e o R Ug 113

900805 1iBuffalo....coere-can 5+19% Jan.2,1908) 2} 13|.... .... 8t 3
2,500]....... 1|Chambers-Ferland. .. .. e:cscucerevens|oene coes 824 81|82 80

500/...... 1| City of Cobalt...... 200 quarterly  |.... .... 66 63 sa 59
4,750(... .... 1/Cobalt Central ..... 2 9% quarterly S eewe] 4200041 39
8,930]...... 1{Cobalt Lake .. cooofoeoom .. Foh 1918 lSi 173
1.500]...... 1 Cobalt Silver Queen .................. 10203005 5 ne s ve
4,000 4,000] 5|Coniagas ......... 2 06 auarterly | i i e 675 625
2,0001........ 1iCrown Reserve (1).. 61"12 qtly: Apr. 09f. ... ... 284 ....[288 275
LOBOL. ..o 1| Foster Cobalt ...... 5% Jan.2,1907 (60 55|86 34 | 3 34
L,5001...... 1| Gréen Meehan i covlovsaiihioisarions 4 13| 145 133 133 123
8,000).. 5|Kerr Lake.....e.... 4 % quarterly |.... .... 800 775 (8124 775
5,000 5/La Rose (D.;....- 39 quarterly '[.... .... 685 €70 685 670
2,000]. . 1/ McKinley Darragh .'5 9% quarterly 70 .62 |94 982|100 984

500| . 1Nancy Helen «.iue i iisiioneais R 50 25
6,000(.. 5! Nipissing (1) ...... 129 annually 65 64 11 104 104%

1,9001... N.S. Silver Cobalt..|............ bt L 51 534 534
2,6001. . 1, Peterson Lake ..... 28
5,000. . 1| Silver Leaf . e 3 13 12
2,600 . 1| Temiskaming .. ....|69 April, 1909 | ..° .... 150 146 (146 1463
- 945]. . 1| Trethewey (1) .. 15 9% for 1908 60 583150 144 (149 146
1,000}... 10| University. ... . R

1,000]... TWatks. dlis i vicies

2,5001. 1{ Alta. Coal & Coke..

. 600 .10| Can. Gold Fields ..

3,600 Consolidated Mines|1} % Nov. 1, 1907

g- gh. ‘Vgle Ccoal... i PRSI R AT

D001, OMINToN COpPErve] o vsioassuiesisanns
13,500 CranDYes svenssssii 2+1 9% Sept., 1907
8,000|.. Interna. Coal.......|1% % quarterly
2,5001.. Monte Christo
1,500|. . North Star.....

76 NoOVEIY. .o coiinine
1,000 Rambler Cariboo...
1,000 White Bear ... ....
tssue BONDS,
8,649 BelliB6ri. ivicviavs 4 10
2,000 Can Col Cot vvvvvnes 410
5,000 D OmICORLy ke visiossida 5 11
2, Dom Cotton........ 3 1.7
8. Dom Iron & Steel .. 1.7

758 00| Dom Textilea...... 39
1 162 o Boaitis 3 9
1 000 ¥ G s 39

450 (e 8 9

600 Halifax Elect....... 109
7 908 0| Havana Elect....... 2 8

48b {ntercolonial Coal.. 410

750 KeewatinFlour Mills 3 9
1,000 Lake of Woods Mill 6 12
1,200 Laurentide Paper... g7
6,000 Mex Elec Light .... e
10,000 MexL&P ........ 2 8
7,600 ont LH&P..... 16
1,600 ont St RY ......u0 511
;4262 v Mont Water & Pow 612
2,600 N . Stee] and Coal (ol
1,600 Cons’d 4 10
1,000 OEi'!vie Milling .... 612

750 7 B finia T e B

25,000 Ont. Elec. Dev..... R 3
1,000 Price Bros Ltd...... 8 |8 612
e Quebec Rly.... ....|. A s el
471 Rich & Ont Nav, 23 Zi 89
25,000/ Rio Janeiro.. ok |28 | 1 7
6,000 Sao Paulo. .. 2 | 2§ | 612
e .|St. John Rly. e WU R

720 Trinidad Elect. 23 (24| 612

600/ West India Ele 02 ‘2£ ........

609 Windsor Hotel......[ 2t | 2 3.7
8,000] 1935 lﬂﬂOWinnwez Elect Ry. b et | T (e

Bonds and Preference Shares of well-managed corporations can now be purchased

We have a list of carefully selected securities to yield from 5 to 624 per cent.

A.

SELECT INVESTMENTS

on a basis to yield splendid returns.

E. AMES @ COMPANY,
EAST KING STREET

Limited
TORONTO

J. R, Heintz & Co.

ESTABLISHED 1879

MEMBERS CONSOLIDATED STOCK
EXCHANGE OF NEW YORK

STOCKS
Direct Private Wires to New York
New York Stock Quotations

Yesterday's opening and closing com=
pared with closing of a week ago.

R.R. STOCKS

Atch. Tp. & Sa.Fe
Baltimore & Ohio
Bklyn R’d Trans.
Canadian Pacific..
Canadian South’n
Ches. & Ohio ....
Chicago G’t West.
Chi. Milw. & S.P.
Chicago & N.W..
Colorado Sou.....
Del. & Hudson...
Del. Lack. & W..
Denver & Rio G..
Dul. S. S. & Atl'c

; NP,

Erie Ri Risesvines
* First Pid.....
** Second Pfd.

Gt. Northern Pfd

Ills. Cen..

Int. -Metro

Kan. City Sou....

L'ville & Nash...

Mexico Central...

M.S P.& .ssxg

'Closing
Apr. 2

BONDS

Open’ g‘Closmg
Apr. 8 | Apr. 8

1068

Mo. Kas. & Tex..| " 40"

Mo. Pacific.......
New York Central
N.Y.Ont. & W..
Nfk & Western..
Northern Paciﬁc
Penna.R. R....
Reading . oivee s
Rock Island......

Twin CRy.. ... ..
Union Pacific.....
Wabash R.R Pfd.

INDUSTRIALS

Am. Car Foundry
Pfd.

Amal. Copper..
Am. Cotton Oil...
Am, Ice S
Am, Locomotive .
h w fd

Am

. Smelting .....
Am. Steel F'dry..

o Ak
American Sugar. .
American Woolen
Anaconda Copr...
Cent. Leather ...
Colo. Fuel & Iron
Cons. Gas N Y .
Corn Products ...
Distillers
Int’l. Paper.
Mackay Co’s

Nat’l Lead.... ...
Pacific Mail. s
Peo.Gas .........
Pressed Steel Car .
Ry. Steel Springs.
Rep. Iron & Steel

Pfd.

Sloss-Shef
US Cast IP....
U. S. Rubber.....
U, S. Steel........
Pid..«
U S Steel Bonds ,
Westinghouse . ...
Western Union. ..
* Ex, Div
t Ex. nghts

TORONTO BRANCH
TRADERS BANK BLDG
R. B. HOLDEN, MCR.

J.R. Heintz & Co.

103 | 1508
3
46§ 47
91 904
:47% 1474
134 134%
138 1378
25 26%
1218 1218
263 268
........ 104
1882 | 188%
473 474
50 493

........ 334
i 458
U R
374 |39

138 1384

1163 |- 1174
374 38}
........ 40
........ 804
R 5i§"
113§ 114
48 478
83% 83
68% 693




1810 THE: “MONETRTANRY = HFEMES Volume 42.
- Winnipeg Siock Exchang
'Cagital P | B Sl | % ‘ (ilap\tal d ‘ 777777 o | 7
in t. OllSiln S \ | =1 il m thousands
st AL ) " [ON SRS Lol e £ 5 . Sales
- | | & | Price | Price |wek -l , ol Price Price | Week
42 | Paid |33 bl | Z | A1) Ape? |gndg] a8 | Paid: (52 | GNLIETED E | Apr. 1| Apr. 7 |gpdid
AE ‘ up [AE A ‘ {Apr7 A5 | up l“;\ Al e 09 | Apr 7
Ll [ | f & e
| s | | e SR A A By s
£ \ | | # | Banks, Trust, Loan &c.
250, 2501 B0/Canadian Fire.. .. o tioiia | |14 100 Northern Crown............ ...
2,008/ 1,004| {00/Canada Landed.. | .|Crown Certificate .....
200,000 190,337| 100[C.P.R, ....... .... ‘Northern Certificate
1,000, 50/ 109|Great West Life "'50/Ontario Loan.. ... ... . ol
500 500 100{Home Investment and Savings. . 0 lOOJOcmdentnl Fire Ins ............. AR

1,500/ 75 | 50 Northerm Trust <ol il oshae |

!

0 Pioneer Fire Ins.....
0!Sovereign Fire Ins. ....

| 125/ 50|Standard Trusts................ [
6,000 5,320‘{ 100|Winnipeg Electric. ............ ‘ | ke ‘South African Script
i { UNLISTED ; ‘[ “ Industrial |
y , Loan &e. | I |
| [ (ERuEE Touat Tean & \ r 200 200 100 Arctic Ice Co....o....oovurnnnn. |
........ P .;‘....B.C.P.I.J.andS..---.A..A-u»v\----.-'-- ‘ 1,(4{)3 1.213| 100/ Beaver Lumber, pfd...... .... }
235! 138\ 28 %ommerc:ag‘ Loi'm zu(x:d Lrig, oo ‘ 7 ‘ 99 103 100 15 u’fg Zig %%[%anitoga %)ron Vgo:éksl.{ .........
600/ Fi'l) N ominion Fire Ins. Co.......... R S A ST e Manitoba Pressed Brick. . |
407 154] 100/Empire Loan e-c- ciieerennns 6 T 100°|.... 100 11 et sy 100 Royal Crown Soaps. . .. . . |
,,,,,,,, |-ee:o...| 100{Great West P. L. and Sl ce. 9 (10C 108 (102 1C8 57 300 300{ 100|Traders’ Bu)ldmgu..“..,...... P {1 el 110} 112% 10
3‘500l 1,900{ 50/Huronand Erie......c.......... Dl e e 1.295| 1,295 100 Western Canada Flour.......... .... ‘ 92 M100 .. lfeeais
| : [ \
| ’ | ‘
Canadian Securities in Lond
Dominion, Provincial and Per| Price Price _ gt i Price
Municipal Government Issues |cent| Mar. 25 RAILROADS Mar. 25 Land Companies—Continued Mar. 25
Alberta Railway, BIN e s Re ae 119 122 |Canadian Northern Prairie Lands, 85 ....... 2 2%
DoMINION Ditto 4 9 prior-lien deb. stock..... .| 99 101' ICanadian Real Properties, A1 ..... 0.0l feisininose
Ditto, 0% deb. stock (non-cumulative) . 1087 106" B adson Bay, K10 i s, v ey 83} 81&
Canada, 1910 (Reduced) ......vuen 4 |1003 1013|Atlantic and North-West, 59 bonds. .. 116 118 |Land Corporation of Canada, £1 13
Ditto, 1911 (Convemble) 4 [1013 1023|Atlantic and St. Lawrence. 6 9 shares . 149  151x |Scot. Ont. and Man. Land, £5, 44 paid. 31/~ 38/.
Ditto, 1910-13 4 110L 106 {Calgary and Edmonton, 496 deb. stock. 103 105 |Southern Alberta Land, £1 921 23[.
Ditto, 1909-34 .. 3% 99 100 |Canada Atlantic, 4 % Gold Bonds ... 90 92 [Western Canada Land, £1.. e % 13
Ditto, 1910-35...... 4 1101 102 |Canada Southern, Ist mort., 5 % bonds. 106 1)
Ditto, 133? .................. o g}/ % gf Ca]sladizu:1 g/\Yo(r(t)heni,)U}){)l(Man.) gni)ar.g ig% }8% LOAN COMPANIES
Tt L TSR RS b 2 x itto, 4 % (Ont. Diy,) 1st mort. bonds 3
Ditto, Can. Pac. L.G.stock .......... 3%| 988 99| Ditto, 4% perpetual deb. stock. ... . a1 . 93 g:ﬁ:g::: f;:titlzr; eﬁ'c):: ﬁ’:ﬂ’rm“’ e
Ditto, debis 191850 il oo s s 4 11023 103}] Ditto, 3% (Dom.) guaranteed stock . .| 84 86x |“niteo, ditto, £2paid
e R G 3% 99 100 | Ditto, 4% Land Grant Bonds ............. 964 974 | Ditto. 44 % pref., £10 ....... 11 111
Ditto A2 iiiiiisn R S 3%4(102 103 [Canadian Northern Ontario, 34 % deb. stock| 90  92x | o 4 ‘yodeb stook
] Canadian Northern Quebec. 4 06 deb. stock..| 92 94 | b .00 ada Mort iia
PROVINCIAL C%?t??i g};%ieﬁ';:, :tz/gkbonds """""""" 10 1t Nt]))nh Brit. Canagllax; Invest., 45, £9paid..| 18 i#
skl B R SO tt0, terminable deDEntUTES ...« .e..... | ssssesnss
X Merta, BB8 - h L i b 4 | 995 100}| Ditto, Algoma, 59 bonds . 1L e Gl e s
British Columbia, 1917.........c.ocuvn... 4241103 105 | Ditto, 4% pref. stock .. ....oeieeinn.n NDtiftgcot%ngb l\g;);-‘t:iage, £10, £2 paid . oy O%g 43
Pitto gl o e 3 | 84% 854 Ditto, shares, $100............c.u.... Vitto, 2106 deb, atbele.
MGvitoha L BIE A o R e 5 1100 102 [Dominion Atlantic, 4 % 1st deb. stock .. Ditio. 3‘yodeb ook
Dt NP8 L e e e 5 (106 108 | Ditto, 4% 2nd deb. stock .. .....c..ovunnn. it aad Looan S Cauads £20 L oaid 58
) LA Tl b s e P N B o R Y 4..1101 - 103 | Ditto, 5% pref, stock .. 0.0 oot Ditto, ditto, L3 paid pak 2% 3
bR SN o R s n s S 0L 1021 Dittos ords BEack e Jr e s e Ditto. ditto. i T e L i 1 13
Nova Scotla.91942 ...................... g%‘ g‘i % Grl:;nd Tru(l);k Pmﬁg. ;%:(%uar- bosndss)A S ah SRR et T e e
It - Lo e e | 3 itto, 4 % mort. bonds (Prairie Sec 9
Bitstas B90E s e A L 3% 94 96| Ditto, 4% lst mort. bonds (Lake Sup’r br.) 94 96 MISCELLANEOUS OCOM PANIES
Oavadtic: 1B, 00 it R 3251 93 94| Ditto, 49 deb. 8tock .. ..eoeuiiiiiianiins 87 89 |Acadia Sugar Refining, 6% debs....... el 93008
Quilies AOT i D i 435100 102 | Ditto, 4% bonds (B. Mountain) . .- -..... .. 90 92 | Ditto,6% pref., £1.......... 29/
Tk e e RS B R SR R e U 5 ‘\103 105 {Grand Trunk, 6 % 2nd equip. boads ........ 11.'_’: 115 Ditto, ord 8L & S
R RS i e T 4, {100 102 | Ditto, 59% deb. Stock ................... | 126 128 [Asbestos and Asbetic, £10...
Bitto 0 v e i PRGN R 4 1799 101 | Ditto, 496 deb. Stock ... uiosmcsrnuniinins | 995  100ix|Bell’s Asbestos, AYECL G
i L e e S e SO 3 | = Ditto, Great Western 5 9 deb. stock ...... 123 125 |British Coll.oElec. Rly., 44 9% debs. .
TR el L ST R F 3 |83 85z Ditto, Nor. of Can., 4% deb, stock........ 98 100 Ditto, 4 % perp. cons. deb. stock .
Saskatchewan, 1949. ... o . .onoevrinss 4 | 995 1003} Ditto, Midland of Canada, 5% bonds . 100 102 Ditto, ancouver Power, 44 % debs
| Ditto, Well., Grey and Bruce, 7 9% bonds ..| 11l 116 | Ditto, 3% pref. ord. stock ........
MonicreaL | it Dol SRR e I Bk
Calgary City, 1937-8 ‘/ x lgg Ditto, 5 05 2nd Drefs St00Kzn +ssoseintinnns Canadian g‘:eneral Electric, ord., £100 .
Edmonton, If 15-47 . 1o {01 Ditto, 4% 8rd pref. stock ... ...eesnvivenss Ditto, 7 9% pref. stock ........ S O o
Hamilton, 1984 .. o.h ..ot i o S e DO, Ordatook s S35 oen s il s i Elect. Development of Ontario 5% debs. ...
T T e R e G St Grand Trunk Junction, 5% mort. bonds . Imp. Paper Mills of Canada, 7 % pret. $100..
Montreal, 1909 ........ ..o | g ‘82 83 Grand Trunk Western, 4 9% 1st mort. bond 9% 98 inttaords, SI00. 55, s i R s
Ditto permdnent .................... 1 3 ;IOI Ta Ditto, 4% 2nd mort. bonds S Ditto, 6% prior lien bonds. . .
Ditto, 1932........oocoiiiiiiiiiiiin ‘ '3}" R Great Northern of Canada, 4% bonds 90 92 Ditto, 6.9 debs..........covrs...
Ditto, 1933 ... ‘ 3}3} i 03 [Minneapolis, St. Paul and Sault Ste. Marie, | Imperial Tobacco of Canada, 6% pref. .
Ditto, 142 . 147204 106 1st mort. bonds (Atlantic) ............ | 103 105 |Inter. Portland Cement‘oshares of $100......
Ditto, 1948 | $12110s 102 | Ditto, Ist. cons. mort. 4% bonds.......... { 102 104 |Kaministiquia Power, 59 gold bonds.......
Ottawa, 1913 . | »/2?10}) 105 Ditto, 2nd mort. 4 % bonds +..evvviniinnn | 100 102 Mexican Electric Light, 5% lst mort. bonds
Quebec City, 191 ‘! 4%‘, ( : Dikto- 700 pret 0 S i s i ‘ 156 161 |Mexican Light and Power, common. . :
Ditto, 1923 | 4 [1 102 Ditro, common, $100. .. ... .. .ovvererenns| 148 150 Ditto, 1% pref. ..o s i
itto, 1958 ...l | 4 ;lgl 102 INew Brunswick, st mort. 5% bonds. ....... E 115 ;17 Ditto, Ist mort. bonds ...
Ditto, 1962 [ 3% 92 . 94 | "Ditto, 49 deb, stock ... .vueineniies. 102 104 |Mexico Tramways, common
Regina City, 192338, .........c...c0es Z 1-32 107 Yo ebes & Lake St. Jolin, 49 prior len bonds 90 92 MDmo Ist mort. bonds. ..
St Catharimes: 1098, .o, 000 o i 9;) 101 | Ditto, 3% lst mort. bonds .....vvvinnns 82 84 [Montreal Light, Heat and gow
B John, MBI AR, . oo oo bamns ciws & Ditto, Income Bonds «...c....oveeenenenn. T Montrea“btreet Railway, 3% debs
T A R A e e 5 1104 106 |Quebec Central, 49 deb.stock.............. {100 102 | Ditto,41% deb(s;08
Saskatoon City, 1938, ................... 91108 108 | Ditto, 3% 2nd deb. stock ... 2 74 Dlttowdltto. (1908) .
Sherbrooke City, 1933, _A: i Og Do, THeOmE HONAR, . 5 vs s v s s sl |10 112 Mont. Water and Power b prior lien bonds 92
T%O::m' 11!;‘?4119.2?? ------ ; Z }}00 %02 e o e f . i }l)lgcllll‘gl:e’t“llg:l Igrlaltl:no Navigati 5% deb 95 13)?
itto, B8 ok i on, ebs.| 95
E Ditto. 1909-13 . 14 |99 101 BANKS ‘ Rio de Janeiro Tramway, shares ..... ‘.’ ...... 99 101
Ditto, 1929 ...... 11 3% 91 93 |Bank of British North America, £50 ........ | 754 76% | Ditto, 1st mort.bonds.............. b 98 o8
Vancouver, 1931. .| 4 71100 102 |Bank of Montreal, $100 ..................... | 246 248 |Shawinigan Water and Power, $100 . 98
Ditto, %3!233 g g i f % }8% Canadian Bank of Commerce, $30 .......... J£112‘ 184 Bitto, Z‘}g DTS 5o e de s 106 107
e 14 e 100 LAND COMPANIES i e ek o R
Victoria City, 1933-58.. .. . 4 | 99 101 |British Amencan 7 T S o SR I 13 15 |Toronto Railway, 45 9% bonds............... 99 101
Winnipeg, 1914 5 (102 104 | Ditto, B, £24 ....... oiiciiiiiiiiiiiiinn 13 17 |West Kootenay Power and Light, 6% bonds. . 1043 1063
Ditto, 1913- e ..| 4 (100 102 |Calgary and Edmonton Land, 10s. .......... | 13 1% |Western Can. Cement, 6 % bonds, £100.....| 89 92
Diete 190010 T F e 4 |99 101x{Canada Company, AL ..cov.uiueiuieiinnnn. el A e e i e s L) ¢
[ Canada North-West Land, 5 ..... ......... | 95 Ditto; T8 Ind QebE. i viie e
1 Canadian Land and Ranche, £1............ Westem Canada Flour Muls. 69% bonds

Our desire is to place legitimate investments before the public for your investigation.
genuine values in real estate, and good sound industrial stocks in going concerns. Ouf experience and
connection are at your disposal for investigation and we invite you to TRY US.

NATIONAL REALTY COMPANY

Real Estate and Financial BroKers, 47-49 Richmond St. W., Toronto, Ont.

Our specialties are

Pﬂo-v s - 24
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DEBENTURES

DEBENTURES FOR SALE

The Village of Athens offers for sale debentures amount-
ing to $8,574.82; interest 5 per cent. Tenders received up
to evening of April 16. Particulars on application to

G.-F. DONNELLY, Clerk.

DEBENTURES FOR SALE

Tenders will be received by the undersigned for the pur-
chase of the following Debentures issued under authority of
the Statutes of the Province, passed by the Legislature of
Manitoba this year:—

Province of Manitoba ........c..ciciiiiieiininenen $200,000
Western Judicial District, Province of Manitoba.. 50,000
Northern Judicial District, Province of Manitoba.. 12,000

These Debenures will be in denominations of not less
than Five Hundred Dollars ($500) each, in sterling or Can-
adian currency, payable in London, Montreal or Winnipeg
to suit purchaser, will be payable in the year 1949, will bear
interest at the rate of 4 Per cent. per annum payable half-
yearly, and both issues of ithe Judicial Districts Debentures
will be guaranteed by the Province of Manitoba. All offers
must be addressed to the undersigned and marked ¢ Tender
for Debentures >’ and must reach this office not later than the
first day of May next. The highest or any tender not ac-
cepted unless satisfactory.

HUGH ARMSTRONG, Provincial Treas.

Provincial Treasurer’s Office,

Winnipeg, March 26th, 1900.

PROFESSIONAL CARDS

Barristers Solicitors Notaries

BICKNELL,BAINQSTRATHY

Alfred Bicknell — Jas. W, Bain, K.C.
ell G. B. Strathy

Cable Address * ‘Bicknell, Toronto.”” Codes A.B.C., 4th edition, Liebers and W.U*

2 Leader Lane, TORONTO, Canada

James Bicknell, K.C. —
H. H. Bickn

IOSLER & HAMMOND, Rioshciaf Avonts
21 JORDAN STREET, TORONTO.

Dealer in Government. Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New York
Montreal and Toronto Exchanges bought and sold on commission

J. EDGAR PARSONS, B.A.,

BARRISTER,
Rooms 53 & 54 Canada Permanent Building,

Tel. Main 2306, 18 TORONTO ST., TORONTO.

JAMES C. MACKINTOSH & CO. =%roxexs

Dealers in Stocks, Bonds and NDebentures. Municipal Corporation
t;::tltiu a Specialty., Inquiries respecting invutmen:r freely

KEEP POSTED EVERY DAY

Our " DarLy Burrerin’ the only thing of the kind in Canada. A most
complete and reliable record of Failures, Compromises, Business Changes,
Bills of Sale, Chattel Mortgages, Writs and Judgments for the entire
Dominion.

We issue carefully revised reference books four times a year. 3

R. G. DUN @ CO.

Toronto, Montreal Hamilton, London and Cities in Dominion, U S.A.
and Europe.

Butterworth & Company, Limited

TENDERS FOR FOUNDRY AND HARDWARE
BUSINESS AND BOOK ACCOUNTS.

Owing to the death of one of the Shareholders in the
above-named Company the Directors have by resolution
(which has since been ratified by a special meeting of the
Shareholders) decided to offer for sale by tender, either en
bloc or separate, the following Assets of the Company :—
Parcel 1.—The stock of hardware, machinery, store and
office furniture and fixtures and good-will con-
nected with and belonging to that section of the
business carried on at No. 197 Sparks Street,
Ottawa, 'ag per Inventory. :

Parcel 2.—The foundry real estate, with all buildings con-
nected therewith on Broad Street, Ottawa, to-
gether with the stock-in-trade, patterns, machin-
ery, tools and good-will, as per Inventory.

Parcel 3.—The book accounts and bills receivable of
Company, as per Inventory.

Tenders marked as such and addressed ‘¢ Butterworth
and Company, Limited, 197 Sparks Street, Ottawa,’’ will be
received up to and inclusive of Saturday, the 17th April inst.

The highest or any tender not necessarily accepted.

Inventories can be inspected at the office of the Company
at 197 Sparks Street; Ottawa. .

Intending purchasers can also receive information by
applying to The Toronto General Trusts Corporation, 30
Elgin Street, Ottawa.

A most favorable opportunity is now offered for the
acquisition of a well-ordered business, which has been estab-
lished upwards of 35 years.

E. B. BUTTERWORTH,
President Butterworth & Company, Limited.

Dated, Ottawa, April 3, 1909.

the

5PN O TYHRELYL,
M.A., B.Sc., F.G.S.

Memb. Institution Mining Engineers (Great Britain)
Memb. Institution Mining and Metallurgy (London, Eng.)
Memb, American Institute Mining Engineers, etc.

MINING ENGINEER

V. i &
e Preboctibg 9 Toronto St., Toronto, Can.

L. COFFEE @ CO.,

Grain Merchants

ESTABLISHED Board of Trade Building
1845 Toronto, Ontario.

TuoMas FLYNN,

Municipal and Corporation Bonds

BOUGHT AND SOLD

G. A. STIMSON @ CO., 16 King St.W., Toronto
T e S e R R S

ROAST PORK FIRE.

—

At the C.P.R. station at Peterborough a fire in a car of
pork did $100 damage to contents before subdued by the
brigade. The cause was spontaneous combustion.

In the excitement of answering a call, the Fernie, B.C.,
fire wagon ran into deep snow and upset. The small fire
was soon extinguished.

—_— e

The Victoria Hotel Company has increased its capital
from $16,000 to $25,000.

The Imperial Bank will open a branch at 652 Queen
West, corner Palmerston Avenue, Toronto.

Mr. W. G. Hamer, manager of the Metropolitan Bank at
East Toronto died last Saturday.

The following are the amounts and dates of Dominion
Government loans falling due prior to December 31st, 1913:
£1,763,678 4s. 1od., 1st May, 1911; £1,500,000 0s. od., 1Ist
October, 19103 £1,700,000 0s. od., 1st October, 1013; £6,443,~
136 2s. od., 15t January, 1910; £1,380,000 0s. od., 1st October,
19123 £5,000,000 0s. od., 1st May, 1912. In addition to the
above there is a loan of £4,000,000 0s. od., which the Govern-
ment have the option of paying in 1910, or at any time there-
after, but which does not become due until 1935. Of the above
loans there is held in sinking funds and investment account,

£3,207,774 25. sd.
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MONEY AND MUNICIPALITIES.

WHERE BONDS MAY BE ISSUED.

While the municipal bond offerings are still few and far
between, several municipalities will likely be making issues
in the near future.

Many civic authorities are holding securities, the by-laws
for which have already been passed. Rossland, B.C., for in-
stance, while having sold $17,000 of its 5 per cent. debentures,
due 1925, to John Nuveen and Company, of Chicago, the
balance of $26,000, the city treasurer informs us, is on hand,
but, he adds, “we do not care to sell them at present.”

Chatham, Ontario, has $25,000 worth of bonds on hand,
not having sold them because it was considered the prices re-
ceived were not sufficiently high.

Prescott, Ontario, voted on February 1s5th, on $17,500 4
per cent. 30-year sewer extension debentures. These, at the
time of writing, have not yet been sold. :

Here are notes of by-laws to be voted on, etc., which in
many cases will mean debenture issues:—

Brandon.—By-law No. 946, which was finally passed by
the city council on March 1st, provides for the raising by
loan on the city’s credit of $150,000 for the purpose of taking
up certain debentures heretofore issued by the city. The de-
bentures are to be payable in 30 years from March 1st, 1909,
bearing interest at the rate of 4% per cent. The city will
go ahead with the issue after April 2oth, by which time any
objections to the by-law must be made.

New Hamburg, Ont.—The town have decided to purchase
$20,000 worth of preferred stock in the proposed People’s
Railway Company (electric). The Metropolitan Railway
Company may build the line which will run from Stratford to
Guelph. The company’s capitalization is $1,000,000, and
other municipalities along the line will be asked to purchase
stock in the enterprise.

Cuelph, Ont.—A by-law will be put before the people in
which they will be asked to purchase a block of stock of the
People’s Railway.

Medicine Hat, Alta.—The council have passed a by-law in
connection with the proposed new public school building. It
will be submitted to the ratepayers in a few weeks. The
amount asked for will be $50,000, and the payment of the
debentures will be spread over a term of thirty years.

Calgary, Alta.—A large block of debentures are likely to
be issued. The sum of $77,000 is required for the completion
of the city hall, for which it is proposed to issue 4% per cent.
30-year debentures. For the erection of a new fire hall and
fire stations, $75,000 4% per cent. 30-year debentures are like-
ly to be issued, and $10,000 4% per cent. 20-year debentures
for the purpse of a purchase by the city of stock in the
Calgary Natural Gas Company, Limited. The value of rate-
able property in Calgary is $10,824,078, while the existing
debt of the city, outside of debts due for current expenses,
is $2,453,950.

In connection with Calgary finances it is interesting
to note that the authorities have decided to loan money to
citizens, on approved security from the city’s sinking fund on
central business properties at current rates of interest.

Fernie, B.C.—The municipality is contemplating the
ownership of the electric light and water plant. The system
is at present owned by the Crow’s Nest Pass Electric Light
and Power Company, Limited. By-laws will be submitted in
connection with this matter at a short date. The assessment
of Fernie before the fire was $1,201,500. The assessment
this year, it is estimated, will be at least $2,000,000, the in-
crease being made up by a larger number and greater value
of residences and business blocks. The assessment in the
past has been made very low, indeed the city treasurer tells
the Monetary Times, at about three-fifths of the value of the
property. From that amount is deducted for taxation half the
value of improvements on the land, such as buildings, etc.

Moose Jaw, Sask.—A by-law has been carried to expend
$38,000 on water and sewerage extensions.

London, Ont.—The city will apply to the Ontario Legis-
lature for an Act authorizing the council, without obtaining
the assent of the electors, to pass a by-law authorizing the
issue of $5,000 debentures for hospital purposes. The exist-
ing debenture debt of the city, not including any local im-
provement debentures, except sucl} portion thereof as is pay-
able by the corporation at large, is as follows :—General de-
benture debt, $2,413,488; waterworks, $601,150; debentures
authorized but not yet issued :—Consumption hespital, $s,-
000; electric power distribution plant, $235,000; total, $3,-

254,647.

Victoria, B.C.—On April 24th, the ratepayers will vote on
a by-law authorizing the borrowing of $50,000 for a water dis-
tribution system.

Newton, ‘S.D., No. 58, Man.—The ratepayers of the dis-
trict will vote to-day on a by-law authorizing them to borrow
$2,000 for school purposes.

— e

DEBENTURES OFFERING.

Iberville, Que.—Until April 21st for $60,000 debentures.
F. A. Lussier, secretary-treasurer.

Alameda, 8.D.—Until April 2oth, $14,000, twenty-year
debentures. E. B. Truscott, secretary-treasurer.

Swift Current, Sask.—Until April 15th, for $12,000, 6
per cent., 20-year debentures. G. W. Bilbrough, secretary-
treasurer.

Stony Mountain, Man.—Until April 22nd for .$7,000, 6
per cent., 2o-year school debentures. A. Saunders, secretary-
treasurer.

Hartney, Man.—Until May 3rd, for $s5,000 5 per cent. 20-
year coupon sidewalk improvement debentures. T. B. Wood-
hull, secretary-treasurer.

Athens, Ont.—Until April 16th, for $8,574.82 5 per cent.
debentures. G. F. Donnelley, clerk. (Official advertisement
appears on another page).

Manitoba.—Until May 1st. The following debentures :—
Province of Manitoba, $200,000; Western Judicial District,
Manitoba, $350,000; Northern Judicial District, Mamtob_a,
$12,000. Hugh Armstrong, Provincial Treasurer. (Official
advertisement appears on another page).

—l

DEBENTURES AWARDED.

s

Kelowna, B.C.—$7,000, 6 per cent., 30-year debentures
to the Dominion Securities Corporation, Toronto.

Clayhill S.D., Sask.—$1,500, 5% per cent., 1o-year de-
bentures to the Dominion Securities Corporation, Toronto.

Birdseye View, Sask.—$1,400, 5% per cent., 10-year de-
bentures to the Dominion Securities Corporation, Toronto.

Sleipner, Sask.—$1,000, 6 per cent., 10-year debentures
to the Dominion Securities Corporation, Toronto.

Hespeler, Ont.—$12,000, 5 per cent., 20-year fire protec-
tion debentures to W. C. Brent, Toronto.

Barry, Ont.—$12,000, 4% per cent., 20-year debentures
to W. C. Brent, Toronto.

Tillsonburg, Ont.—$4,000, 5 per cent. 30-year and $2,500,
5 per cent., 20-year debentures to W. C. Brent, Toronto.

Aylmer, Que.—$14,000, 5 per cent, sewerage debentures,
due 1057, and $6,000, 5 per cent. local improvement deben-
tures, due 1937, to G. A. Stimson & Co., Toronto.

La Raine S.D., Sask.—$1,400, 53 per cent., 1o-year de-
bentures to G. A. Stimson & Co., Toronto. :

Embro, Ont.—$s,000, 4 per cent., 18-year railway loan
debentures to G. A. Stimson & Co., Toronto.

Kinley S.D., Sask.—$1,600, 53 per cent., 10-year deben-
tures to G. A. Stimson & Co., Toronto. ;

East Nissouri, Ont.—$3,367, 43 per cent:, 1o-year drain-
age debentures to G. A. Stimson & Co., Toronto.

Brockville, Ont._—$25,310, 4 and 4% per cent., 10, 15 and
20-year debentures to the British-American Securities Co.,

Toronto.
—ea———

St. Thomas, Ont., tax rate for year is 20% mills on the
dollar, one half mill lower than last year.

It is probable that Mayor Oliver and City Treasurer
Coady, of Toronto, will visit England during the summer in
connection with the disposal of a heavy debenture issue.

Port Hope, Ont., has been asked to consider the pur-
chase of $30,000, 5 per cent., bonds, payable $5,000 yearly
for six years, or redeemable at 110 in thirty years, in a com-
pany to be formed to establish a daily fast boat service from
Picton to Toronto, calling at Port Hope each way, carrying
freight and passengers at half railway rates.

CONSULTING ENGINEERS | CONSULTING ENGINEERS

EDWARD B. MERRILL

GAGNE & JENNINGS,
Lawlor Building, Toronto,

Lawlor Building, Toronto

SMITH, KERRY & CHACE,.
Toronto and Winnipeg.

rﬂﬂ-—-«‘»n e
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City Bonds

Yielding up to 4% per cent.

City of Victoria
City of Calgary
City of Brandon
City of Port Arthur
City of Edmonton
City of Regina

City of Saskatoon

City of Strathcona

City of Prince Albert
City of North Vancouver
City of New Westminster
City of Revelstoke

Prices and Full Particulars Gladly Furnished on Request

WOOD, GUNDY & CO.

Opportunities to invest money safely to

GAS CO.BONDS

‘ J.Gordon Macdonald & Co.,38 Melinda St., Toronto, Canada

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

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

Saskatchewan.

Prudential, No. 2163, $2,500; C. W. Larsen, Belle Plaine.
Walkerville, No. 2155, $1,400; O. Gooden, Beckenham.
Skillman, No. 2203, $1,500; W. G. Clark, Lewiswyn.
Punnichy, No. 2257, $1,500; G. Almond, Kutawa.
Lemon, No. 2206, $800; E. C. Clarke, Fort Pelly.
Chelton, No. 2241, $1,200; W. L. Allnatt, Watson.
Madigan, No. 2095, $800; H. Johnson, Estevan.
Orchard, No. 2199, $800; G. Smylie, Star City.
Kingsville, No. 2288, $1,300; H. Coult, Southey.
High Hill, No. 2212, $1,600; S. R. Standen, Yellow
Grass.
Chamberlain, No. 2264, $2,500; A. R. Lecky, Cham-
berlain.

Sinking Fund
!nvestments

GOVERI}MENT

MUNICIPAL
BONDS

Suitable for Municipal BSinking
Funds.

DOMINIOT
SECURITIE
(GORPORATION LIMITED
20KING STEASTTORONTO

HIGH-GRADE MUNICIPAL DEBENTURES|

YIELDING 49 to 5%

PRICE AND PARTICULARS FURNISHED ON REQUEST
THE ONTARIO SECURITIES CO., Ltd., McKinnon Bldg., TORONTO, ONT.

HIGH-CLASS

MUNICIPAL DEBENTURES

TO YIELD FROM

4% to 5.7,

Particulars on Application

W. A. MAGKENZIE & CO.

38 Canada Llife Building, TORONTO

vield 5°% to 6o J. GORDON MACDONALD .

and
S. TEMPLE BLACKWOOD

Members Toronto
Stock  Exchange

New York Correspondents :
BERTRON, GriscoMm & JENKS
Bankers and Brokers

Saskatchewan Valley, No. 2272, $1,000; J. D. Pierce,
Sluggett.

Bird’s Eye View, No. 2009, $1,400; E. W. Johnson,
Thunder Creek.

Alberta.

Rusylvia, No. 1913, $1,400; F. R. Dodds, Vermilion.
Round Head, No. 1880, $1,200; C. Haunt, Spring Lake.
Heatherbell, No. 1907, $1,000; J. Woodruff, Cummings.
Bow Valley, No. 1409, $500; D. MacAulay, Little Bow.
Mount Pleasant, No. 1807, $800; G. F. Oakes, Milnerton.
Vermilion Centre, No. 1446, $5,000; C. V. Caesar, Ver-
milion.
Lacombe, R.C., No. 1, $65,000; A. H. Esch, Calgary.
Box 2088.

—_—  ea»>eo————

Brockville, Ont., town council has been asked to agree
to guarantee interest on the bonds of a company fog 20 years
to an amount of $23,000 per mile for the construction of an
electric railway from Toronto to Montreal, the company to
carry all passengers to all points on the line at just half the

present rates by rail. No action was taken.

- e
'SCHOOL DISTRICT Sores

TURES

These bonds are countersigned by the Pro-

vincial Educational Department, as provided
by the School Act, and their legality cannot
be questioned in any court,
.. Xhe security of School District debentures
is exceptionally good, No district may con-
Jtract a debt in excess of 10% of its assessment
in the case of towns and villages, or in excess
Iof25 cents per acre in the case of rural districts.

n by far the majority of cases the total in-
debtedness is much below this safe limit.

PrICE AND DETAILS ON REQUEST

WM. C. BRENT

Canada Life Building
TORONTO J
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What They Say About
‘Manual of Canadian Banking

FOR BANKERS AND PUBLIC ALIKE.

Treatises and articles on Canadian banking,
historical and theoretical, there have been in
plenty—some of them invaluable. It has remain-
ed, however, for Mr. H. M. P. Eckardt, in his
““Manual of Canadian Banking,”” to give the first
conveniently comprehensive book on ‘banking
practice in the Dominion.

This 200-page publication should be as interest-
ing to the general business man, as it must prove
valuable to the younger bank officers for whose
instruction it is particularly intended. In his
preface, the author points out that most bank
customers—depositors, borrowers, purchasers of
drafts, payees of cheques—have been confronted
sometimes with rules and regulations not exactly
understood, and perhaps causing irritation or dis-
pleasure. The book explains just why such rules
are put into force. On ths principle that ‘“‘to
know all, is to forgive all,”” disgruntled bank cus-
tomers may be expected henceforth to grow fewer
and fewer, as Mr. Eckardt’s book comes into
wider circulation.

The book is espzcially timely in that another
decennial revision of the Bank Act is close at
band; and the author hopes, with good reason,
that the Manual will be useful in acquainting
members of Parliament and others joining in the
discussion, with the “‘interior economy of the
banking business.””—The Chronicle, Montreal.

MANUAL OF CANADIAN BANKING.

Mz, How M. P Eckardt.:has. just--issuedi a
““Manual of Canadian Banking.’”” It has often
been proposed among us to establish one central
bank with a number of branches, or to allow ex-
isting banking institutions to.set up such
branches as they might choose to have. Canada
already has the branch banking system, and for
this reason, among others, Mr. Eckardt’s book
will be welcome and useful. Aside from this, it
has a goodly number of very shrewd and wise ob-
servations, to offer on the general subject of bank-
ing, with or without branches. The publisher is
the Monetary Times, Toronto.—Journal of Com-
merce, N.Y.

MANUAL OF CANADIAN BANKING.

The Monetary Times, of Toronto, has issued a
book by H. M. P. Eckardt, entitled ‘“Manual of
Canadian Banking,”” which is intended to give in

concise form the methods and practices obtain- -

ing in Canadian banking. The book contains
about two hundred pages and is full of the most
valuable and interesting information regarding
the banks of Canada, with special relation to the
branch banking system, which has proved so
great a success in the Dominion. An excellent
index forms a valuable key to the many subjects
discussed. * The book is sold at $2.50 net.—
Finance, Cleveland, Ohio.

MANUAL OF BANKING.

Mr. H. M. P. Eckardt, whose name as a writer

on banking topics is generally known throughout
Canada, is the author of a Manual of Canadian
Banking. While Mr. Hague’s book deals with
what may be called the politics of banking. Mr.
Eckardt’s treats more particularly of the organi-
zation and internal management of a bank, the
duties of the officers, and the matters that have
to be dealt with from day to day by those in the
immediate charge of the work. The book should
be of value to the large class of young men who
are entering the banking business, not only as
giving information on their duties, but as explain-
ing the reason for many rules and practices that
may not always appear to justity themselves by
their simple existence. The author expresses the
hope that his work will help his fellow bank men
to climb the ladder, to give good service to their
respective institutions in all the positions they
fill, and strengthen and extend the public good-
will towards the banks, and also to spread among
the banking staffs a better knowledge of what the
head offices want, and of the conduct and policy
calculated to forward the best interests of the em-
ploying banks. This hope ‘also is justified by
what he has planned to do and the way he has
done it. The book is published bv the Monetary
Times, Montreal and Toronto. Price, $2.50.—
Gazette, Montreal.
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'MARKETS, TRADE AND COMMERCE H

TRADE WITH THE ORIENT. i

Coming Japanese International

What to Exhibit at the
: Fair.

The forthcoming International Exhibition at Tokio is
attracting considerable attention. It is. anticipated that a
successful fair will be held and that exhibitors will be repre-
sented from all points of the compass and from every con-
tinent. Several inquiries have been made as to which
articles might be profitably exhibited at the Exhibition. The
Commissioner General of the United States Government for
the Tokio Exhibition has received a letter from the local
United States Consul in which he gives a list of these articles.

Machinery and Tools a Good Exhibit.

“The most prominent,” the Consul writes, would be
machinery and tools, from which should be particularly ex-
cluded agricultural implements and machinery. For the lat-
ter, of American make, in consequence of the conservatism
of the Japanses farmers, the diminutive size of fields, and
the cheapness of the simple and peculiarly-shaped articles
made by the rural blacksmiths, there is not, and I believe
there cannot be created, a demand. There are also numbers
of carpenters’ and smiths’ tools of foreign make which will
not be accepted here.

“In this district there is a good and growing market for
machinery and tools used in mining, shipbuilding and
repairing, sugar refining, rice cleaning, cement making,
and spinning and weaving. For the imperial foundry at
Wakamatsu and the navy-yard at Sasebo large supplies are
required. The increasing use of electrical appliances of all
kinds offers a most promising market, and the same may be
said of small motors for vehicles and vessels.

Leather, Drugs and Chemicals Needed.

“The market for leather of all kinds is increasing rapidly,
but nothing of much value can be done here with ready-
made shoes until the field shall have been carefully
studied by experts. Drugs and chemicals are demanded in
increasing quantities. In textiles I do not believe that much
increase of demand is likely to occur, except for manufac-
lt_ures of wool. Great Britain and Germany lead in these
ines.

“Great attention is being paid in Japan to the improve-
ment of live stock, especially cattle, horses for the army, and
poultry. Nearly all attempts at sheep farming in Japan,
however, have resulted in failure. The Japanese people,
be51des_, have a great repugnance to mutton. The fishing
industries are receiving great encouragement, and new ap-
pliances of use therein are sure to meet with favor. Cotton-
_seed oil is being used as a substitute for olive oil in preserv-
ing sardines and for other purposes, and should command a
larger market here. Of dairy products, condensed milk
seems to be alone in great demand. Cheese is repulsive to
the Japansse taste, and the use of butter makes slow pro-

gress,”’
—tao—

COMMERCIAL MARKETS.

? : Toronto, April 8th.

Fish.—Supplies are plentiful and varied. We quote :—67
cases choicest halibut, case lots 7c., less lots 7%c. 1b.; 41
cases qualla salmon, cost lots 7c., less.lots 7%c. 1b. ; 9,000 Ylbs.
choicest Meaford trout, 7%c. Ib. The above lines can be re-
tailed at 10oc. 1b. Order a case of each. Whitefish, single
frozen and dressed, oc. lb.; special, 400 baskets mild cured
bloaters, 50 to basket, soc. basket; fresh haddock, 7c.; fresh
cod, 8c. Ib.; lobsters, according to size, 25c. to 35c. each;
silverside salmon, entire fish, gc. 1b.; sea herrings, bright
stock, $1 per 100 count; finnin haddie, 8c. 1b. ; Lake Superior
herrings, in bags, 2%c. 1lb.; Digby herrings, 8sc. bundle;
Acadia cod, 2-1b. boxes, $2.40 case; Long Island natives, per
imperial gallon, $1.75; selects, $1.90 gallon ; oyster paper pails,
%-pints, 65c. ; pints, goc. ; quarts, $1.35 per 100; shell oysters,
blue points, $1.50 per 100.

Fruit.—Messrs. White & Company report heavy arrivals
of fruit and vegetables from the South, with a brisk demand
and a good Easter trade. Fancy bananas are plentiful. We
quote :(—Florida celery, sizes 4, 5, 6, and 7 dozen, $3 crate;
California celery, large and well bleached, 5, 5%, 6, 634, 7
and 8 dozen, $6 crate. Oranges are slightly better this week.
we quote:—Ixtra choice sweet navels, o6s, 112s, 126s, and

14

3.25 box; Valencia oranges, ordinary 420s, $3.90; large
20s, $4.50; 714s, $5 box; Mexican oranges, 126s, 150s, 170s,
1.85 box; Messina blood oranges, %-boxes, 8os and 1o00s,
$2.25 per %%-box.

Croceries.—Though March was a good month, the de-
mand for Gow Ganda having assisted, trade has been quiet
since the first of April, even for the time of year, the only’
feature being a fair demand for canned goods of all kinds.
The sugar market is strong.

Hides.—Trade is dull, as is usual at this time of year,
and things generally are in a weighty condition. At recent
prices of leather it is claimed that fair profits cannot be
made, and as it is not possible to sell much leather or get
higher prices for it, the trade is waiting for the price of hides
to fall. We quote:—No. 1 speckled steers, 6o Ibs.; oM Cl;
No. 2 ditto, g%c.; No. 1 speckled cows, o¥4c.; No. 2, 8%¢.;
No. 3 and bulls, 73%c.; country hides, 8c.; calf-skins, 12-
14¢c. per lb.; sheep-skins, $r1.10 to $1.253 horsehides, No. 1,
$2.50; horsehair, 3oc. 1b. Tallow, 5 to 6¢c. 1b.

Provisions.— Business is fair, and there is a good Easter
trade with plentiful supplies, though creamery butter is not
as plentiful as it might be. We quote :—Creamery prints,
24-26c. ; dairy, 21-22c.; eggs, 18-19c.; cheese, large, 14c.;
twins, 14%c. ; lard, tubs, 13%c. ; pails, 13%c.

Tea.—In anticipation of an increase in duty on tea of 8
or g cents, in the United States, speculative shipments in con-
siderable quantities are being made from Canada. It is an
open question whether these shippers will profit; if the tariff
goes on, some interests will undoubtedly reap a harvest,.but
the condition of stocks here, and the President’s known views
against adding to the cost of necessities of life, render the
transactions highly speculative.

—_—-———

3
B

INTERNATIONAL CONFERENCE ON CUSTOMS.

The Australian Commonwealth Cabinet has decided in
favor of the proposal of the Customs Department for an in-
ternational conference on Customs procedure. The Imperial
Government is to be invited to convene the meeting. In a
memorandum written by Mr. Lockyer, and put before the
Cabinet, the principal objects of the suggested international
convention are set out thus:

1. Interchange of information as to value and other par-
ticulars of goods exported, in response to inquiries or ques-
tions of adulteration, under-valuation, fraudulent weights,
or other misdescriptions. )

2. Interchange of statistical and other information of in-
terest to those engaged in trade and manufactures.

3. Interchange of information in regard to Customs laws
and practice.

4. The establishment of an additional medium of com-
! munication between the traders of various countries.

It is considered by Ministers to be immaterial where
| the Congress to draft the Convention is held, provided that
| the place chosen be convenient to most of the delegates.

B —

Mr. C. H. Waterous, of Brantford, Ont., has been ap-
pointed Consul for Chile. It should be noted by Canadian
exporters that it is necessary, according to the Customs laws
of Chile that all goods entering that country should have a
consular certificate attached.

WAREHOUSE A AND
OFFICE :

CoR. GRAHAM & [VAUGHAN.

-

5@“““15870
i WAREHOUSE CO.

WAREHOUSE B, FIRE~
PROOF :

CoR. ALEXANDER & STANLEY.

Car-load or open shipments taken for storage, forwarding
or local delivery, Spur track connection with all Rail-
roads. We have unequalled facilities for the handling and
storage of all classes of merchandise, also first class sample-
room space, convenient to both the wholesale and retail
districts. Will be pleased to quote prices upon application.

1508, $2.85; 176s, 200s, 2165, and 250s, $3 box; Bronco Brand,
96s, 1125, 1265, and 1508, $3; 176s, 200s, 216s, and 250s,

SECURITY STORAGE AND WAREHOUSE CO.
Capital, $100,000.00 WINNIPEG, MAN.
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ASBESTOS MERGCER ABSORBS INTEREST.
Canadian Light and Power Bill Has Passed—Bonds to be
Issued in London—GC.P.R. Dividend.

Monetary Times Office,
Montreal, April 8th.

Asbestos is prominent in Montreal financial circles. The
asbestos deposits of the Province of Quebec have attracted
back to here Philadelphians who, since they dropped a cool
twenty million or so in the Clergue industries at the Soo,
some years since, have fought shy of Canada. The prospectus
of the Amalgamated Asbestos Corporation, Limited, has just
been issued and is being eagerly read by everyone into whose
hands it has fallen. The capitalization consists of $15,000,-
000 in 5 per cent. bonds, $1,875,000 in preferred 7 per cent.
stock, convertible, share for share, into the common stock
of the company at any time, and $8,125,000 common stock.
Only half the bonds will be issued at present, the remainder
being reserved for future requirements. The bonds have been
underwritten at par, a bonus of 25 per cent. preferred, and 25
per cent. common stock accompanying it. In payment there-
of, $200 for each $1,000 bonds is being paid on application,

" the balance being paid in a year.
Properties Included in Merger.

The common stock will be delivered upon payment of the
first instalment, and the bonds and preferred stock will be de-
posited with the Royal Trust Company, and may be obtained
there at any time upon payment of the balance; or, the pre-
ferred stock may be had upon payment of an additional 20
per cent. of the subscription. As to the earning power of
the corporation, the combined earnings of the properties
taken into the merger, amounted to about $556,000, net, dur-
ing the past year. This would equal the interest on the bonds
and dividends on the preferred stock, and leave about $50,000
to the good, so that, with the economies possible through the
merger, it would seem that the future is secure. The pro-
perties which were taken into the merger were the British-
Canadjan Asbestos, Limited, Kings Asbestos Mines, Beaver
Asbestos Company, Standard Asbestos Company, Limited,
Dominion Asbestos Company, Limited, and the Bell Asbestos
Mine by a contract for the entire output of the property over
and above the manufacturing requirements of an affiliated
company. The properties are all on the line of the Quebec
Central Railway, and their production represents about 70
per cent. of that of the world. Altogether, the corporation
embraces about 3,348 acres in the heart of the asbestos belt,
and business will be commenced with no liabilities other than
the above funded debt, while the properties will all be paid
for and will have liquid assets and working capital of about
$900,000. Power is being purchased from the Shawinigan
Water and Power Company, which previous to building its
transmission line at a cost of $600,000, investigated the
proposition.

Prices Have Increased.

Although the production has been increasing from year
to year, prices are much higher to-day than ever bhefore.
Production in 1901 was 24,000 tons in the Province of
Quekbec; in 1903 it was 31,000 tons; in 1905 it was 48,000
tons; in 1907 it was 60,000 ‘tons, and in 1908, 68,000 tons.
During the same period, the price increased from $125 to
$275 per ton for No. 1 crude asbestos; from $8o to $175 for
No. 2; from $s50 to $110 for No. 1 fibre; from $30 to $55
for No. 2 fibre; and from $16 to $30 for No. 3. On the
directorate of the company are the following:—Henry M.
Whitney, Boston; Hon. Robert Mackay, Montreal; Howard
Ellery Mitchell, Philadelphia; Richard V. Mattison, M.D.,
Ambler, Pa.; E. B. Greenshields, Montreal; Harry A. Ber-
wind, Philadelphia; Thomas McDougall, Quebec; Theodore
W. Cramp, Philadelphia; Hon. James M. Beck, New York;
William McMaster, Montreal; R. H. Martin, New York;
Hugh A. Allan, Montreal; C. Hartman Kuhn, Philadelphia;
and H. H. Melville, Boston.

In addition to the company mentioned above, the
prospectus of the Imperial Ashestos Company, Limited, has
been issued. This property adjoins the Amalgamated, is on
the same line of railway and, from all that can be seen from
the map, is in every respect subject to the same physical
conditions as it. Fritz Circle has given an excellent report
on the property, saying that he estimates 445,000 tons of
ashestos mill rock available for immediate production. He
also figures out a total profit, per year, of $146,187. The
company is issuing bonds to the extent of $500,000, bearing

6 per cent., and is capitalized at $1,000,000. Apparently the
bonds have been underwritten at 8o, with a bonus of 40 per
cent. stock. The underwriters are selling to the public at go,
with a 20 per cent. bonus of stock. The initial capital re-
quired is only $115,000. Fritz Circle adds that this property
has the best surface showing of any he has examined. The
use of asbestos is broadening every day, and it is now re-
quired for all sorts of insulation purposes and for practically
every fire-resisting purpose, both in the shape of paper,
plaster and boards, and nothing has been found to take its
place. The officers of the company are E. W. McCarty, New
York; president; J. N. Greenshields, K.C., Montreal, vice-
president; O. S. Perrault, Montreal, secretary and treasurer;
and on the directorate i1s Hon. Chas. Langelier, Quebec;
while a fifth directorate is to be chosen to represent .he
bond holders.

Another Company Formed.

In addition to the two companies referred to above, are
a number of other asbestos companies in the Black Lake and
other regions, of which considerable is being said, and it just
possible that the public may yet have a number of opportuni-
ties- to participate in asbestos propositions. It may not be
known that Canada produces about go per cent. of the

_asbestos of the world, the Province of Quebec being prac-

tically the only Province in the Dominion which has, so far,
figured to any considerable extent in the production of this
mineral.

Freeman’s, Limited, which came unto the market some
few months ago, has given an indication of its earning power
by the declaration of a dividend of 3 per cent. for the
quarter, payable first of May to shareholders of record of
April sth. While this is at the rate of 12 per cent. per year,
the dividend by no means exhausts the earnings, as a surplus
of $5,000 is left over, or about 2 per cent. more. The general
view of the value of the stock is $125.

The Canadian Light and Power Bill has now passed the Up-
per House at Quebec, and only a formality is required to make
it become law. The bill confers upon the company the right
to tear up the streets of Montreal at its pleasure and despite
the opposition of the city. On the strength of the success of
the Bill, it was reported here, $4,000,000 of the bonds had
been underwritten by Montreal and London financial institu-
tions, Montreal taking about half the issue. There will be a
stock issue of $6,000,000, it is claimed, and a number of
prominent local financial interests are concerned in the
scheme.

Issue to be Made in London.

A public issue of the bonds is to be made in London, at
95. The opinion has been freely expressed by a number of
well-known men that the restrictions under which the com-
pany has acquired the lease of the Beauharnois Canal are
such as to make it difficult or impossible to finance the
scheme, so that the company’s reported success in this matter
will come as quite a surprise to many. Possibly the powers
obtained over the streets by the company may have off-set to
a considerable extent the alleged disadvantages of the lease.
At any rate, the only municipality on the Island which was
able to maintain the independence of its thoroughfares
against the company was Westmount. This is the first in-
stance of such powers being granted since the passing of the
Montreal Power Bill of 1go1. The aldermen who assisted in
getting the Bill through the Legislature gave as their reason
for wanting it passed that the only way for the citizens to
get any justice in these questions was to give to all com-
panies the same rights as the favored companies enjoyed,
and thus set up opposing interests.

On top of the success of the Canadian Company’s bill,
comes the report that at the August meeting of the Montreal
Light, Heat and Power Company, the directors will increase
the dividend.  This dividend has been increased in the
newspapers so often, of late years, that the story is beginning
to pall; yet it is by no means improbable. The unanimity
of the report that the Quebec crowd is short of Power stock,
coming in connection with the dividend-increase story, how-
ever, makes it look as though the stock required the support
of bull rumors. Meantime, the market has advanced slightly
and seems to be holding firm.

As to Dividend Increases.

In connection with rumors of dividend increases, it is in-
teresting to note that C.P.R. is again to the front, it being

(Continued on Page 1832.)




April 10, 1909.

TH S M ONETAR Y

TIMES 1816 a

Amalgamated Asbestos Corporation
Is Granted Charter by Dominion

Properties in Quebec to be Under
Control of Financiers who
Have Large Resources

COMPANY WILL CONTROL MANY
PRODUCING MINES AND SEVENTY
PER €CENT  OF THE WORLD’S
SUPPLY OF ASBESTOS OR EIGHTY
PER CENT OF CANADA’S OUTPUT

The full particulars of the big Canadian asbestos deal,
which has attracted so much attention in local financial
circles, were made public yesterday, in a circular which out-
lines the plans and organizations of the Amalgamated As-
bestos Corporation, Limited. The circular says in part:—

A charter has been granted to the Amalgamated Asbestos
Corporation, Limited, under the laws of the Dominion of
Canada, which corporation will acquire, contrcl and operate
" various asbestos producing properties situated on the line of
the Quebec Railway in the Province of Quebec, Canada, the
most important of which are:—

The British-Canadian Asbestos Company, Limited.
Kings Asbestos Mines.

Beaver Asbestos Company.

The Standard Asbestos Company, Limited.

The Dominion Asbestos’ Company, Limited, and the

Bell Asbestos Mines, by a contract for the entire pro-
duction of the property over and above the manufacturing
requirements of the Keasby & Mattison Company, manufac-
turers of asbestos products, and the affiliated companies con-
trolled by Dr. R. V. Mattison.

Total Capitalization.

Bonds :(—
Anthorizedr @ ues G el b N e - $15,000,000
Reserved for future requirements 7,500,000
DG L e B e A s SR R R $7,500,000

Stock :(—

Preferred stock entitled to cumulative dividends
at the rate of 7 per cent. per annum on and
after January 1st, 1gro. This stock takes
precedence over all other classes of stock in
the event of liquidation, either voluntarily or
otherwise, and is convertible share for share
into the common stock cf the company at any
time at the option of the holder. Par value

$100
Common stock. Par value, $100

$1,875,000
8,125,000

Board of Directors.

The following named gentlemen have consented to serve
as «directors:—Henry M. Whitney, Boston, president the
British Canadian Asbestos Company, Ltd.; Hon. Robert
Mackay, Montreal, director Canadian Pacific Railway Com-
pany, Bank of Montreal, the Royal Trust Company, and the
Bell Telephone Company of Canada; Howard Ellery
Mitchell, Philadelphia, of Cramp, Mitchell & Shober, bank-
ers; Richard V. Mattison, M.D., Ambler, Pa., President Bell
Asbestos Mines, Keasby & Mattison Company, Asbestos
Shingle, Slate & Sheeting Company, Asbestos Manufactur-
ing Company of Lachine, Canada, and the First National
Bank of Ambler, Pa.; E. B. Greenshie_lds, Montreal, Director
Bank of Montreal, Grand Trunk Pacific Railway Company,
the Royal Trust Company, and the Standard Life Insurance
Company, president Greenshields, Limited ; Harry A. Berwin,

Philadelphia, Berwin-White Coal Mining Company; Thomas
McDougall, Quebec, director and chairman of the board of
directors, Quebec Bank, director and vice-president the Shaw-
inigan Water & Power Co.; Theodore W. Cramp, Philadel-
phia, of Cramp, Mitchell & Shober, bankers; Hon. James M.
Beck, New York, ex-assistant United States Attorney-General,
trustee Mutual Life Insurance Company, of New York, direc-
tor National Copper Bank of New York; William McMaster,
Montreal, vice-president and managing directcr Montreal
Rolling Mills, director Montreal Telegraph Company, and
the Dominion Iron & Steel Company; R. H. Martin, New
York, president Kings Asbestos Mines; Hugh A. Allan,
Montreal, president Montreal Telegraph Company, director
Allan Line Steamship Company, Limited, Merchants Bank of
Canada, Grand Trunk Pacific Railway Company; C. Hart-
man Kuhn, Philadelphia, director Girard Trust Company
and Insurance Company of North America; H. H. Melville,
Boston, vice-president Canadian Northern Quebec Railway
Company, director Shawinigan Water and Power Company.

It is intended that application will be made to list all of
the securities of the company on the Stock Exchanges in Lon-
don and Montreal.

The new corporation intends to standardize its grades of
asbestos fibre, and, by reason of connections already estab-
lished by the companies which will form the consolidation,
will have the opportunity of establishing agencies in the fol-
lowing named cities :—London, Hamburg, Berlin, Paris,
Genoa, New York, Philadelphia, Chicago and San Francisco,
and other important commercial centres.

The Amalgamated Asbestos Corporation, Limited, will
commence business with no liabilities other than its funded
debt, as above stated, with its properties fully paid for and
with liquid assets, and working capital of abcut $9oo,000.

We are advised by experts in the asbestos business that
by the consolidation the output from the properties can be
greatly increased, and that as a result of the above-mentioned
improvements in grading and selling the product, and
economies in operation which will be introduced by the con-
solidation, “the earnings will be very largely increased over
the earnings of these companies as operated individually, thus
assuring continued increased surplus earnings applicable to
payment of dividends on the common stock.

The consolidated property consists of about 3,348 acres in
the heart of the asbestos belt. These properties are going
concerns, and have earned very handsome profits in the past.

The deepest pit to-day in the district is about 250 feet,
and the rock is richer in asbestos at that level than at a
higher level. Mr. Earle C. Bacon, engineer, of New York,
a recognized authority on asbestos, advises as follows:—

“I consider the properties at Black Lake and Thetford,
embraced in the proposed Amalgamated Company, practically
inexhaustible in their yield of asbestos, and fully as much
so (if you will permit me to use the comparison), as any coal
mine in Pennsylvania is of ccal. ' I think this will give you an
idea of the quantity of material that exists in these properties,
and their quality, as I have several times stated, is oi the
very best.”’

The Canadian Government expert in asbestos matters,
Mr. Fritz Cirkel, M.E., of Montreal, in a paper (See Bulletin
Canadian Mining Institute, February, 19o9), entitled * The
Depth of Asbestos Deposits,”’ says:

‘“The great quantities: of the ‘King Bros.,” ¢ Bell,’
¢ Johnson,” and ¢ Beaver ’ at Thetford, and of also the deep
quarries of the British-Canadian show conclusively that with
depth no marked change in the quality of richness of the
ashestos chutes takes place. Indeed, at a depth of 300 feet
they appear as continuous and as rich as at any time in the
history of these mines.”

The amalgamated properties are fully equipped with
modern quarrying and milling plants of most substantial
character. The mills, most of which are new, have a daily
capacity of about 4,500 tons of mill rock. Over five miles
of railway, owned by the company and equipped with eight
locomotives and 220 cars and other equipment, connect the
quarries with each other and with the mills. A considerable
portion of the towns of Thetford and Black Lake is built on
land belonging to the company, and many of the dwellings
used by the employes are owned by the company. There are
in all over 600 dwelling houses.

(Continued on page 1816d.)
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“OLD AND TRIED”

™e RIMOUSKI FIRE INSURANCE CO.

Established 1876. Re-lncorporated, 1906, by Special Act of Parliament of Canada

HOME OFFICE, - - -

- RIMOUSKI, QUEBEC

Thirty-Second Annual Statement, December 31, 1908

FULL GOVERNMENT DEPOSIT, $55.000

Assets.

Eashoin BEnl s e e R Y $ 00,715.31
Cash chegies and drafts ‘in-office. ... 0. 11,568.04
Apente” balances U7 nlly o0 T 27,441.25
Jnterest and rent accimed . i v e i 1,300.41
Re-insurance on Losses and other amounts

o SR e R A D e e 2,580.44

Bonds, stocks, debentures, mortgages, and

oflfos sectiitiEasy o i R R U 200,075.60
Real Estate (Company’s Home Office Build-

e o PR B G U e P e R 25,000.00
Insurance Plans and Office Furniture....... 0,505.13
Shareholders’ subscribed capital uncalled... 97,493.50

$481,675.68

Liabilities.

Full reserve for reinsurance of all unexpired
risks (Government standard) .......... B111,560.48
Adjusted and unadjusted fire losses and ex-

penses, ot id e e 10,581.76
Agents’ credit balances, commission and
sundry atcOmnisr sttt p ol Ssaa it Tl 5,586.19
Surplus to Policyholders ................... 353,947.25

$481,675.68

SHAREHOLDERS’ CAPITAL STOCH, $150,000.00

Income, 1908.

Premiums after deducting reinsurance and

petiirn premiins s L bl S sl e $277,672.67
Rents, interest and commission o .. <. he e 8,666.02
SNy e, ol i i s e ey 219.40

Received on account of capital stock ........ 14,999.00

$301,557.09

OFFICERS:

C. E. L. Dionne, President.
Quebec.

H. G. Lepage, Vice-President.
Rimouski.

N. Bernier, Secretary.
J. B. Fillion, Asst. Secretary.

A. Audet, Inspector.

Expenditure, 1908.

Losges and J0SS eXDENSEs | v vs i nl v din Jinal $161,750.20
(Bro gt 0lo o0 SERieni SR SR e B L Rl o 55,035.05
e e s R e TN o IR B S 842.53

Dividends: o~ StockRolders =0 U i qiis, 15,000.00
Salaries and directors’ fees and office expenses 12,446.00
Miscellaneous and general office expenses.. 11,026.62
Surplus of income over expenditure ........ 45,446.79

$301,557.00

DIRECTORS:

C. E. L. Dionne, C. McLean Stinson,

Edouard Letendre, Paschal Martin,
Paul Raymond, J. A. Theberge,
Ambroise Voyer, H. G. Lepage,

J. A, Talbot, A. M. Tessier,

McLEAN STINSON & CO., Limited

General Agents

CONTINENTAL LIFE BUILDING .

TORONTO, ONTARIO

To whom address all applications for Agencies in the Provinces of

MANITOBA,
NOVA SCOTIA,

ONTARIO, SASKATCHEWAN,

ALBERTA,
PRINCE EDWARD ISLAND. AND COLONY OF NEWFOUNDLAND.

BRITISH COLUMBIA, = NEW BRUNSWICK

i

e i
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Standard Mutual Re-insurance Set
Aside by Order of Justice Riddell

Re-insuring Companies Deserve
First Consideration on
New Policies

Although the arrangements for the reinsurance of the
Standard Fire Insurance Company’s policies were entered
into by the Rimouski and Ottawa Fire Insurance Companies
in absolutely good faith and for the protection of the Stand-
ard Mutual policyholders, the Hon. Mr. Justice Riddell in
the High Court of Justice on the third day of April decided
that it would be in the interest of the policyholders to have
all reinsurance plans set aside ab initio.

The court explained that the reinsurance companies had
acted in good faith and with all fair dealing, but he said that
he thought that it should be left to each individual policy-
holder to determine with what company he desired to have
hig reinsurance placed. The policies issued by the Standard
Mutual are all being cancelled and the return premiums due
the policyholders on such cancellation have been credited to
them as claims against the company, to rank equal with the
claims of other creditors.

The court added to its decision, however, an opinion
that whereas the reinsurance companies had acted in such
good faith with the policyholders of the Standard Mutuaj
throughout the entire deal and whereas the reinsurance com-
panies now offer a very fair proposition to the Standard
Mutual policyholders whereby their properties will not be left
uninsured for one moment, the court seemed to think that
the Rimouski and Ottawa Fire Insurance Companies should
be given the first opportunity for the reinsurance and that all
persons whose policies in the Standard Mutual have been
cancelled should by all means reinsure immediately and do
so in these companies.

In the finding of the court the following paragraph is
given special importance and should be borne in mind in
every discussion of the Standard Mutual’s troubles :

¢ 3rd. This court doth further order and adjudge that
nothing herein contained shall be deemed or express or im-
ply any wrongdoing or impropriety on the part of any of the
parties hereto in the making or attempted fulfilment of such
agreement.’’

So fair was the proposition made by the reinsurance
companies when reinsurance was being planned direct by
the Standard Mutual management, that the official liquidator
of the Standard Mutual, Mr. E. R. C. Clarkson, who is well
and very favorably known in the accountancy world, has
placed the following paragraph above his signature in every
letter sent out to the Standard Mutual policyholders :

‘¢ As the arrangements for reinsurance were entered into
by The Standard with the reinsuring companies in good faith
and in the belief that it was in the interest of the policy-
holders and only became abortive by the liquidation you are
asked to consider favorably replacing the cancelled policy
by a policy in * * ¥ The Rimouski Fire Insurance Com-
ok by St

¢« Dated at Toronto this fifth day of April, A.D. 1909.
E. R. C. Clarkson, Liquidator of the Standard Mutual Fire
Insurance Company.”’

In notifying the policyholders of the Standard Mutual of
the cancellation of their policies, Mr. Clarkson says, in ad-
dition to the above:

“As Liquidator of the Standard Mutual Fire Insurance
Company, by direction of the Court, I hereby notify you that
the liability under your policy in that Company, Number
.......... . is hereby cancelled and all liability of the above
Company in liquidation will terminate in accordance with the
Statutory Conditions and law governing said Policy.

. ““As The Standard Mutual Fire Insurance Company is
being wound up under the Dominion Winding Up Act, 1 have
to advise you that as a consequence of this cancellation the
pro rata unearned premium due you by the Company for the
unexpired term will be credited you as a claim on the estate
of the Company.

“ The reinsurance agreement which The Standard Mu-
tual Fire Insurance Company entered into on Marcl:x 11th
last with The Ottawa Fire Insurance Company and its as-

\g

sociate companies has been set aside and declared invalid by
judgment of the High Court of Justice.
“FOR YOUR OWN PROTECTION YOU SHOULD

AT ONCE PLACE A NEW POLICY ON YOUR PRO-
PERIN

In order to make certain that the policyholders of the
Standard Mutual understand that it is the desire of the court
and of the official liquidator, although there is no compul-
sion whatever about it, the court has ordered that the Ri-

‘mouski and Ottawa Fire Insurance Companies be allowed to

mail a letter soliciting the reinsurance with every .cancella-
tion notice that is sent out by the liquidator. Everyone who
has followed the arrangements that were pending between
the companies agrees that it would be in all sense of fair-
ness and square dealing for the policies that were formerly
with the Standard Mutual to be placed now with the Ri-
mouski or Ottawa, whichever company solicits the individual
risk at the time of cancellation.

The Rimouski is one of the oldest and strongest of the
Canadian Fire Insurance Companies, and in the thirty-three
years of its business transactions in Canada, it has earned
a reputation of prompt payments, absolute security for losses
and, above all, for adjusting all losses promptly and in an
equitable manner.

For the annual report of the Rimouski for the year
ending December 31, 1908, see opposite page.

To every fair-minded person the following proposition
made by the Rimouski to the Standard Mutual policyholders
should appeal most favorably.

‘“If you desire to avail yourself of our offer of immedi-
ate protection kindly wire us or tear off the bottom part of
this circular at the perforated mark, fill in Policy number,
your name and date of signing and mail to us at once when
policy will be sent you through our agent by return mail.

¢ The Rimouski Fire Insurance Company hereby agrees
to insure for you the property described in Standard Mutual
Fire Insurance Company Policy No. ," which is
now being cancelled by the Liquidator from the date of the.
postmark on the envelope in which you enclose to us §he
notice at foot hereof.

“ We shall be glad to furnish you with any further infor-
mation in connection with your insurance or the subject of
the liquidation of the Standard Mutual Fire Insurance Com-
pany upon request.

“ Yours faithfully, Rimouski Fire Insurance Company.

¢ McLEAN, STINSON & CO., LIMITED,
‘ Toronto, General Agents,”’

At the foot of the above statement the following coupon
is attached. Should it be so desired any policyholder of the
Standard Mutual who has received a notice from The
McLean, Stinson Company asking for the reinsurance, may
use the following coupon, to be mailed to The Rimouski Fire
Insurance Company, Toronto, and all who mail the coupon
will have the benefit of the above offer of insurance from the
time of the postmark on the envelope in which the following
coupon is mailed:

COUPON FOR REINSURANCE.

To Rimouski Fire Insurance Company,
Continental Life Building, Toronto.
Standard .Mutual Fire Insurance Co., Policy No.......
Dear Sirs:—In accordance with your offer of April 6th,
1909, please send me Policy of Insurance to replace the
above numbered policy cancelled by the Liquidator of the
Standard Mutual.

Monetary Times, April 10, 1900.

Thus is ended one of the worst disasters that have hap-
pened in recent years to any Canadian Fire Insurance Com-
pany, and The Rimouski and its agents are to be congratu-
lated by the policyholders of the Standard Mutual for the
fair, business-like and unselfish stand taken throughout the
matter.
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Asbestos Output in Quebec.

The Province of Quebec in Canada supplies about 9o
per cent. of all the asbestos produced in the world which has
any substantial commercial value, and the principle deposits
of high-grade asbestos are located in the district of Black
Lake and Thetford Mines, which are about four and a half
miles apart, on the line of the Quebec Central Railway,
sixty-seven miles from the city of Sherbrooke and seventy-six
miles from the city of Quebec.

Mr Bacon states that the properties now being purchased
and controlled by ‘the Amalgamated Asbestos Corporation,
Limited, represent about 8o per cent. of the supply of this
district and about 70 per cent. of the total supply of asbestos
in the world.

During the year 19o8 the companies being included in
this consolidation supplied over 65 per cent. of the world’s
production and about 73 per cent. of the production in
Canada.

The demand for asbestos of even the highest quality
twenty-five years ago was very limited, and the prices corre-
spondingly low, but the remarkable properties of this extra-
ordinary mineral were soon appreciated and the many uses
tor this, the only known absolutely fireproof fibre, caused a
regular, permanent, and ever-increasing demand for the
product, which, in turn, caused a marked activity in this
district among the few fortunate landowners. The asbestos-
bearing belt was soon located, mills built and production
started. The demand for all grades has increased steadily
each year, and to-day exceeds the supply, so that prices have
increased in consequence, as asbestos is a recognized neces-
sity of modern life, and something which has no known
substitute. The permanence of both supply and demand
seems assured.

The following table gives the approximate total produc-
tion in the Province of Quebec of all grades of asbestos fibre
for the past eight years, with the prevailing prices for the
same period :(—

Production.
Tons.
BT e R o e e 24,000
Tath R L AR IR R B Tl S ke o 20,000
Yo BT b e R O S QN S S G 31,000
LD et AL S e b e SR R O e 35,000
TOD B el r i i b e A et 48,000
ot IO T S e S s el AR e 55,000
B e e e e s el b s 3o Dol ST i 60,000
s e R S G S S o R P 68,000
Prevailing Prices.
Crude. Crude. No. 1. No. 2. No. 3.
No. 1. No. 2..- Fibre, Fibre. Fibre.
sy g et $125 co $8 oo $50 oo  $30 o0 $16 oo
BGOE o we s 150 00 00 00 55 00 35 00 18 00
;i o (IR S 175 00 100 00 60 00 37 50 20 00
ToTeT GO 225.00 110 00 75 00 40 00 22 50
RS i 335 00 ..125.00 85 oo 45 00 25 00
HyTs s R 250 00 150 00 100 0O 50 00 27 50
oo AR NCR e 278 00 - 175 00 . II0.0O 55 00 30 00
T S IR 275 100, 175200, 140 00 55 00 30 00

Although 1908 was a year of gen‘erél business depres-

sion and the production of asbestos materially increased, the

price for the product remained the same as 1907.

Production is very simple, it being mostly open pit
work or quarries. The ore is hoisted out in boxes by means
of cableways and placed in cars at the surface. From here
it runs to the mills over tramways by gravity. The milling
process is practically automatic. The ore is crushed, dried
and then pulverized, the fibre being sucked away from the
sand as it passes over the shaking screens and under the
vacuum pipes. The fibre is blown into dusting and grading
machines, from which it is delivered into bags and is then
ready for shipment.

Power Facilities.

Power is furnished in the form of electricity from Shaw-
inigan Falls by the Shawinigan Water and Power Company,
which company has installed transmission lines and electrical
apparatus at terminal stations erected at Thetford and Black
Lake to deliver the same. This power is sold by the Shaw-
inigan Water and Power Company on long-time contracts at
$28 per horse-power per year.

The Shawinigan Water and Power Company carefully
investigated the stability of the ashestos industry before con-
structing their transmission lines, which cost them over
$600,000.

There seems to be no reasonable doubt that there is not
only ample market for all of the crude asbestos that can be
produced, but that the market is a constantly increasing one,

and, it is believed, will increase very much more in the future
than in the past, owing to the positive knowledge which
manufacturers will have that they can obtain various grades
which will be uniform. Not feeling secure that they could
obtain a supply of asbestos in accordance with their de-
mands, the manufacturers have, in the past, been compelled
to carry large quantities of crude and fibre on hand. This
has been detrimental to the smaller manufacturers, who will
now be able to extend their business. It is proposed that the
amalgamated company shall have a large amount of both
crude and fibre on hand, and ample working capital has been
provided for this purpose. This will relieve the manufac-
turer, and particularly permit the smaller manufacturer to
extend his business. 1t4-10-00.

—_———

PRECIPITATION FOR MARCH 1909.

The precipitation recorded in Canada during March was
less than the usual quantity except over a large portion of
Ontario, Eastern Quebec, and the Maritime Provinces, where
the normal amount was slightly exceeded.

Denth of Snow.

On the last day of the month the ground over a large
portion of Canada was snow covered. In British Columbia,
the higher levels were well covered ; also the northern districts
of Alberta. In Saskatchewan and Manitoba there was a depth
of from 3 to 7 inches. Northern Ontario recorded from 5 to
11 inches, elsewhere in the Province the ground was prac-
tically bare. A depth of 16 inches at Montreal increased east-
ward to 52 inches at Quebec. New Brunswick was also
largely snow covered, the depth decreasing rapidly southward
to a trace near the Bay of Fundy.

Thickness of lce.

Thickness of ice is reported from the several stations
as follows:

Western Provinces—Edmonton, 24,5 inches; Battleford,
28 inches; Medicine Hat, 12 inches; Qu’Appelle, 30 inches;
Minnedosa, 16 inches.

Ontario—Port Arthur, 11 inches; Bruce Mines, 25 inches;
Southampton, 1 inch; Kingston, 14 inches; Rockliffe, 2o
inches.

Maritime Provinces—Chatham, 18 inches; Sydney, 12
inches ; Charlottetown, 8 inches.

The table shows for thirteen stations included in the
report of the Meteorological Office, Toronto, the total precipi-
tation of these stations for the month.

Ten inches of snow is calculated as being the equivalent
of one inch of rain. 4

Departure from

Station. Depth in average of

inches. of 20 years.
Calgary SAa s S 0.70 —0.05
BAmoBtonRtg o i s 0.30 —0.38
Swift Current, Sask. © .. .00 0.30 —0.57
Port: Stapley, Ont. /<ol ey 270 —0.18
Toronto. Ofitie s - 000 S wio #h 2.7 +0.28
Earry Sound s Ont 0005 2.60 —0.24
Qitawa. Ont. ooy i ea 3:90 4122
Ringston Ot == ahe ctors o 8,30 +0.70
@uehec sl s s 3.30 —o0.15
MOItrER] s e LY —1.16
Chatham WR: o el e ey s 4.50 +0.96
Halitag, NIS L o s g7 3) —0.36
Nictovia, -B.C- = ol oo ihae e 0.70 —1.31

The United Empire Bank has opened a branch at Grims-
by, Ont.

* * * *

Mr. R. C. Matthews. formerly of the Royal Securities
Corporation, has taken offices in the Royal Bank Building,
Kine Street, Toronto, where he will transact a municipal
bond business.

* * * *

Mr. Hugh R. Cameron, managing director of the Pio-
neer Fire Insurance Company, with head office at Brandon,
Man., is now in Ontario selling stock and organizing the
company in that province. ,

i * % % »

Meetings of the shareholders of the Central Canada
Packing Company, Limited. will be held this month at To-
ronto, Halifax, Montreal and Quebec. The Toronto meeting
will be held at the Queen’s Hotel in about two weeks.

* »* * *

“At St. John, the new assessment on average amounts of
loans and deposits of banks was fixed at one-tenth of one per
cent. In protesting against any increase, it was stated on
hehalf of the banks that thev would be discouraged lending
money if they had to pay this rate.
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STANDARD MUTUAL’S AFFAIRS.

Order Cranted to Liquidate Company—Reinsurance Agree-
ment Set Aside.

The Standard Mutual’s affairs are rapidly assuming a
definite shape. As recently noted in these columns, an orc_ier
for the winding up of the company has been made by Justice
Riddell.

The re-insurance agreement made between the Standard
Mutual and the Ottawa Fire Companies has been set aside
also by Justice Riddell. This occurred on Saturday, April
3rd. The plaintiffs in the motion for the judgment were Mr.
A. O. Whité, provisional liquidator of the Standard Mutual
and the company itself.

In the Interests of the Policyholders. :

They asked that the reinsurance agreement be set aS}de
in the interests of the Standard Mutual policyholders. The
court ordered the payment of $5,000 to the Ottawa Fire and
its co-defendants by the liquidator out of the assets of the
company in full of all claims which they or any of the de-
fendants may have for moneys paid or advanced by them,
or any of them, or for which they may be liable under the
reinsurance agreement and in full of all losses which they
may suffer by reason of the order of the court.

No Wrongdoing in the Matter. :

The court also ordered and adjudged that nothing con-
tained in the court’s order shall be deemed or express or
imply any wrongdoing or impropriety on the part of any of
the parties concerned with the making or attempted fulfil-
ment of the reinsurance agreement. It appears to us that
the court’s order is a perfectly proper one.

e

RIMOUSKI FIRE INSURANCE COMPANY.

The annual statement of the Rimouski Fire Insurance
Company, of Quebec, for the year 1908, is a gratifying one.
The surplus of income over expenditure is $45,446, while the
surplus to policyholders is $353,047. The losses and loss ex-
penses during the year were rather heavy, $161,759, but this
was the case with fire insurance- companies throughout Can-
ada. It is to be hoped, and the ficures to date strengthen
the hope, that Canada’s fire losses this year will be less than
those of 1908. The Rimouski’s adjusted and unjusted fire

The Monetary Times of Ganada
The Reader.

Those desiring reliable information regarding
banking, investments, insurance, trade and com.
merce of the Dominion, will find exactly what they
want in the columns of The Monetary Times.
Published weekly, it reviews current happenings
in the above mentioned fields. It is a live journal
for the busy man.

The Advertiser.

There are numerous tests of an advertising
medium which may safely be applied. These are -

Character of Its readers
Extent of circulation.
Cleanliness of its columns.
Typographical appearance.
Honesty of purpose.
General usefulness.

Judged by these standards The Monetary
Times can be safely regarded as an advertisin g
medium of great value.

Toronto [Head Office]:
Winnipeg, |
Annual Subscription, Three Dollars

Montreal,
Vancouver,

I losses and expénses, not due, total $10,581.

The income for
the twelve months amounted to $301,557, premiums (after
deducting reinsurance and return premiums), accounting for
$277,672. The amount received on account of capital stock
was $14,099. The full reserve of the company for reinsurance
of all unexpired risks (Government standard) totals $111,-
560. The assets of the Rimouski include $206,075, represent-
ing bonds, stocks, debentures, mortgages and other securi-
ties, while a sum of $99,715 cash in bank stands at the credit
of the company. This altogether is a strong showing.
_— D -
MARCH ANNUAL MEETINGCS.

Among the companies and institutions which held their
annual meetings in Canada last month were: Intercolonial
Coal Mining, Dominion Coal, Mutual Life Assurance of
Canada, Bracebridge and Trading Lake Railway, Guelph
Radial Railway, Commercial Loan and Trust, Union Bank
of Halifax, Morris Brick Manufacturing Co., Ontario Sault
Ste. Marie Railway, Cobalt Range Co., Ayton Cordage and
Power Co., Cobalt Silver and Copper, Canadian Westing-
house, Canadian North-West Land, Royal Victoria Life.

———— - e -

INSURANGE LECISLATION THIS SESSION.

NO

Ottawa, April oth.
Special to Monetary Times.—It may be stated almost
positively that the insurance bill will not be passed this
session. The Banking and Commerce Committee has heard
many objections to various clauses, and the printed testi-
mony and arguments will be sent to a sub-committee mnot
yet selected. The sub-committee will spend some time in
digesting the evidence already presented and probably in
further hearings. It is unlikely that the bill, however
amended, can get back to the House before May 1st, and
prorogation has been arranged for the 19th. Should the bill,
as finally reported, meet with any opposition in either House
it will not likely be put through this session. Mr. H. H.
Miller, chairman of the committee, has but slight hopes of
the bill going through before the next session, which will
open in November. The November' session is apt to be a
fiscal session. The Banking Act will be up again for its
decennial revision, and there may be some tariff changes.

—ae——
NEW FINANCIAL COMPANY.

The Corporation Finance Company is one of the newer
concerns in Western Canada. It has an authorized capital
of $50,000, of which $25,000 has already been subscribed.
The object of the company is to promote and organize neces-
sary commercial institutions in Western Canada, and to pro-
cure additional capital for such as are already doing business.
The company’s business will be confined almost exclusively
to flotations and brokerages. The officers and directors
are :—President, G. H. Miner; vice-presidents, C. W. Trick,
Winnipeg; W. E. Seaborn, Moose Jaw; secretary-treasurer,
G. L. Morrow. ; :

R e D S—

The Great West Permanent Loan & Savings Company
whose annual meeting was to have been held on March 31st,
was adjourned until May s5th, on account of Mr. W. T.
Alexander, manager of the company, being detained in Ot-
tawa. The consideration of the finance statement will be
deferred until the above date, but it is stated that the report
for the past year is a satisfactory one, being the best the
company has yet been able to present.

The Ontario Fire Agency, which has been handled in
Winnipeg by Mr. J. M. Johnston, will in future be repre-
sented by a Company, for which corporation has been ap-
plied, under the name of Western Underwriters Limited.
Mr. J. M. Johnston has gone on the board representing the
" Occidental Fire Insurance Company, and it is learned that
other board companies will shortly be represented by him
Mr. Johnston is to have associated with him, Mr. Guy
Harris, son of Mr. G. F. R. Harris, manager of the Winni-
peg branch of the Canada Permanent Mortgage Corporation.

RAILROAD EARNINGS

For For + } From From f 4

Namrof | Month of | Menth of or Jan. 1st | Jan, 1st or

Company | March, March, — to Mar. | to Mar. —

19¢9 1908 * 31st, 1gog 318t, 1408

] L3 3 ] #
GRR. . 6,441 000 | 5,374,000 |+1,067,000 | 16,021,860 13,848,000|+ 2,173,865
CN:.R... 738,770 625,300 [+ 113,400 1,767,500 1,689,100 + 78,400
GO R 3,181,462 3,030.201 |+ 151,161 | 8,351,340| 8,230,850+ 111,499
T. & N. O 119,305 63.841 |+ 55,464 296,520 156,008/ 4+ 139,552
Mon. St, . 266,218 2t8,349 |+ 4,869 811,930 3,502+ 48,428
ToriiSE;. .. 29-,742 262,508 % 25,234 860.568 2,567 |+ 58,001
London St kil 16,611 |- IR 51,447 49.390! 4+ 2.0°7

¥Increase cr decrease over 1908
{Aggregate increase or decrease over 1908,
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INDUSTRIAL INSURANCE.
Its Mission and Benefits—What has been Done in
Great Britain and the United States.

By H. Poliman Evans, (President Union Life Assurance
Company).

It may have been unintentional, or it may have been a
tribute to the magnitude of the business that Industrial In-
surance is the only form of Life Insurance that is defined in
the new Insurance Bill. Certain it is that industrial life insur-
ance is only now beginning to come into its own. It is fair
to say that never before has there been such a widespread
and intelligent interest taken in the business as at this time.

To those familiar with the magnitude of the business
it seems as trite to explain what Industrial Insurance is,
as it would be if a man attempted to define fire insurance.
But notwithstanding the widespread awakening interest in the
business, there are still a large number of intelligent people
to whom the words ¢ Industrial Insurance ”’ convey no more
meaning than the cabalistic marks on the Chinese laundry-
man’s ticket.

Definition of Industrial Insurance.

The new. Insurance Bill defines Industrial Insurance as
¢ life insurance, the premiums on which are payable at
shorter intervals than quarterly.”” For the purpose of the
Act, the definition is not disputed, but for the purpose of
explanation, the uninitiated would be still much in the dark.
A writer-has given a definition which is perhaps comprehen-
sive enough. to make clear the business which is transacted.
He says:

1st. The premium must be payable weekly.

2nd. The premiums must be collected by the com-

~ pany from the homes of policyholders,

3rd. It must be provided that practically all mem-

bers of the family may be insured.

4th. The amount of insurance should be adjusted

~ to a unit of premium common to all ages.

Broadly then, the system is a form of life insurance by
which every healthy person from age one to seventy may be
insured for any amount of insurance that he desires, and
pay for it by a premium ranging from two cents a week up-
wards. He will not have to go to the office to pay his pre-
mium, but will have a regular and insistent reminder of his
obligation to pay his premium call at his house every Mon-
day morning in the form of any one of the company’s col-
lectors.

Industrial Insurance in its present form is a complete
history in one generation. The first Industrial Insurance
policy was written in England in 1849, by the Industrial and
General Life Insurance Company, an organization formed
expressly to carry on the business, and the name then given
has been retained ever since. What is now the great Lon-
don Prudential was the real founder of the business, when
on November 13th, 1854, it issued its first industrial policy.
Business grew with amazing rapidity, being substantial proof
that even at that time the company was supplying a genuine
demand rather than having to create an artificial one, as
even to-day it is contended that the company by their system
of management in order to obtain business have to adopt
methods under which it is necessary to bring great pressure
to bear on people to induce them to insure.

Demand for Good Insurance.

Nothing could be farther from the truth. In England
and the United States there is almost as staple a demand
for Industrial Insurance as for the commodities of life. The
working man, living in large cities particularly, often with-
out friends and nearly always without friends with money,
not knowing his next door neighbor, is compelled to rely
upon his own resources to meet the exigencies of death in
any member of his family. Industrial insurance companies
provide this outside assistance, supplying it at the lowest
possible cost, with an absolute guarantee that the money
required will be forthcoming when demanded. Perhaps
some conception of the extraordinary magnitude of Industrial
Insurance may be grasped from the fact that in Great Bri-
tain and the United States there are more than 55,000,000
policies of Industrial Insurance in force in regularly licensed
and incorporated companies, or a number close to one-half of
the total population of the United States and British Isles. In
the United States alone during the past twenty years, pre-
miums have been paid into the industrial companies
amounting to more than one billion dollars. When it is re-

membered that these payments have all been contributed by
the working people, it is a striking tribute to the thrift and
sterling qualities of self-respect which characterize the wage-
earners of the country.

Thoughtful people may enquire if a business which
strikes its roots so deeply into the homes of such an enor-
mous proportion of the people, is fulfilling all the functions
which it is capable of doing when it simply furnishes a fund
to provide for the expense incident to fatal illness, for,
broadly, it may be said that the average claim paid by in-
dustrial insurance companies is not more than the expenses
incident to death.

Negotiations with the Legisiatures.

- If those interested in sociological movements are now
beginning to think that industrial companies are doing only
a part of the work possible, they are arriving at the conclu-
sion that thoughtful men identified with the active manage-
ment of the business have reached long ago. The difficulty
has not been to see the other channels of activity which could
be followed in the interests of the working people, but to
develop plans that could be safely launched where there does
not seem to exist as yet sufficient data to afford a reliable
basis upon which to work. An even greater difficulty pre-
sents itself in inducing the various legislatures to extend the
powers of the company in the direction in which the real
welfare of the working man would seem to point. The best
intentions of the managers are too apt to be looked upon
with suspicion by the Legislature as an attempt to simply
enlarge the activities of the corporation for the profits of its
owners, without conferring any real benefit upon the policy-
holders.

There is good reason to hope that the work which is
being carried on by the companies will ultimately be re-
garded as a truly beneficent one, and that the managers of
the business will be regarded as being best qualified to say
in what direction the work may be best broadened.

The real development of Industrial Insurance in Canada
is of comparatively recent origin. The business was first
established in 1801, and was carried on in a small way by
one ordinary company as a separate branch for two years
and was then abandoned. In 1885, another native company,
and in 1887 a foreign company commenced business in Can-
ada, but it was only carried on in a desultory manner up to
1804, when a substantial forward movement took place. In
.1901, the business took on another lease of life, as may be
seen from the fact that the business transacted in that year
exceeded that of any two preceding years.

Progress is Good but Can and Should be Better.

Since this, progress has been fairly satisfactory. It is
as yet far behind the business in the United States in the
‘extent of its development, there being only about one person
in twenty-five insured industrially in Canada as compared
with one in four in the United States, and two in three in
Great Britain, these figures being based upon the number
of policies in force which cannot be taken as being exactly
correct, as many lives have more than one policy in force.
The future of the business is hopeful. All that is needed to
make it in Canada the prodigious success that it is in Great
Britain and the United States, is that educational work
should continue to be carried on vigorously by the ‘com-
panies among the people. In no city in Canada have re-
sults as yet been accomplished that can in any way be com-
pared with those in many cities in the United States, where
in moderate sized cities such as Newark and Albany the
.number of policies in force exceeds the total population.
There are a score of cities in the United States in any one
of which the premium income received is greater than that
obtained from the whole of Canada by all the companies

ombined. ,

x It is evident, therefore, that there is abundant room for
the development of the business. In fact, it could be easily
demonstrated that the growth of the business is not keeping
pace with the growth of the population.

— e ————
ROYAL VICTORIA LIFE.

The exposition made by the Royal Victoria Life Insur-
ance Company of its business for 1908 mentions a number
of favorable points. New insurance is equal to the previous
year’s, while total in force is increased to $5,042,000. Inter-
est account shows a better rate, and at the end of the year
not a dollar due remained outstanding. The income shows a’
gain over 1Q07.

An increase of $60,050 in assets is shown as a result of
the year’s business, and the total security for policyholders,
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including capital, is $1,442,729. An important circumstance
is the continued reduction in the ratio of expense to income.
And of still further interest to policyholders is the statement
that if taxes paid were excluded from expenses the reduction
for the year would have reached 2 per cent.

Policyholders received during the year $57,708 in all. Of
this $27,471 was in payment of death claims; $10,200 for
matured endowments ; $12,683 for surrendered policies ;
$5,354 has been obtained by annuitants. A considerable in-
cease in loans to policyholders on the security of their policies
is observable. This, while it ought to be resorted to but rare-
ly, has certainly proved 2 valuable resource to not a few per-
sons when times were not “Aush.”

The company’s ‘reserves against policies and annuities
in force, now reach the considerable sum of $617,667, accord-
ing to the Dominion Standard. The Royal-Victoria has kept
up its business well, and has maintained its securities in
creditable shape.

—eaeo

OCEAN ACCIDENT AND CUARANTEE CORPORATION,
LIMITED.

. The widely diffused business of this extensive under-
writing corporation reaches great proportions. Where gross
révenue was 85,891,025 in 1906 and $7,403,575 in 1907, it
was last year $10,526,397, including a provision from 1goy
for unearned premiums. Of this sum the portion made
up of premiums less reinsurance and bonus to assured was
$7,011,002, while interest, rents, etc., brought in $263,901.

The company’s payments of the year for compensation
and incidental expenses amounted to $3,085,185, deducting
also commissions and management expenses there was a
balance to carry down of $3,707,415. This is separated into
two items: Provision for unearned premiums $2,339,060 and
balance carried to balance sheet $1,368,355.

A small part of the shares are fully paid up, but 112,308
shares have $5 apiece paid on them. This makes the total
paid capital $3,107,700 out of $5,000,000 subscribed. The
shareholders have no reason to complain of the earning
power of the company. An interim dividend, amounting to
$81,846, was paid in September last, and the balance of
dividend and bonus for 1908 amounted to $122,770. We
observe the careful transfer of $25,000 from reserve fund to
Staff Provident Fund.

The high character of the company’s assets merits notice.
Among the large items are British and Colonial Government

securities, British and Colonial railway mortgage bonds, JOHN F. DRYDEN, Write for Home Office,
American railway mortgage gold bonds, State and munici- President. Agency. NEWARK, N.J.
pal bonds, foreign government securities and foreign rail-
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way guaranteed and preference stocks.

items such as debentures and real estate
lions; while a round sum in cash at b
balances at branches make u
firm a bulwark

These, with lesser
make up nine mil-
ankers and further
p the $10,018,000 which is so
for the claims of policyholders.
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BOILER INSPECTION.

Amendments to British Columbia Act Have Been Introduced.

The question of boiler inspection has been discussed
for a considerable time past. A committee of the Canadian
Manufacturers’ Association is, we believe, considering the
advisability of uniformity of inspection in the various pro-
vinces. Before any legislation is framed, the companies
{ which write boiler insurance will probably be consulted. A
bill has been introduced in the Victoria legislature in which
the Steam Boilers Inspection Act is amended. The following
are extracts therefrom :—

(1) The expression, ‘‘low-pressure heating plants,’”” means
and includes all low-pressure heating boilers where all the
water of condensation is returned to the boiler by gravity or
by automatic apparatus; and in the case of steel boilers,
where the maximum allowable working pressure does not

DO YOU WANT TO

: ter a business in which the only capital
required is honest work,
integrity and energy ?

The Prudential

has just such an opening,
A COMPLETE TRAINING
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exceed thirty pounds per square inch; or in the case of cast-
iron boilers where it does not exceed fifteen pounds per
square inch. |

(2) The provision of this Act shall not apply to railway
locomotives on railways under the supervision of the Do-
minion of Canada, or to any boiler subject to inspection under
the Dominion ‘‘Steamboat Inspection Act,”” or to any boiler
or steam-heating plant with a capacity of two-horse power
or under, nor to any steam-heating plants in private resi-
dences.

Classification of Engineers.

Engineers shall be classified according to the following
grades :(—

First-class engineers.

Second-class engineers.

Third-class engineers.

Fourth-class engineers.

Fifth-class engineers.

Engineers with temporary certificates.

Engineers with service certificates.

Engineers with special certificates.

No fifth-class certificate will be issued unless the appli-
cation for such is received and accepted by the chief in-
spector before the first day of April, 1909; and further, pro-
vided that after the above date a fifth-class certificate may
be exchanged for a special certificate without payment of
further fees if the holder of such fifth-class certificate pro-
duces the testimonials required by the ‘‘Regulations Re-
lating to the Examination of Engineers.”

Types of Steam Plant,

An engineer with a special certificaté shall be qualified
to take charge of any type of steam plant mentioned on the
face of his certificate, such as:—

Low-pressure heating plant.

Creamery plant, not exceeding twenty-five horse-power.

Logging donkey.

Logging locomotive.

Traction engine or road roller.

Portable threshing engine.

Or any other type of steam plant for which special ser-
vice and examination is from time to time provided for in
the “Regulations Relating to Engineers’ Examinations.”

(2) Any information or complaint with respect to any
offence against the provisions of this Act shall be laid or

‘made within twelve months from the time when the matter
of the information or complaint arose.

—_——

ACCIDENT AWARDS.

The Ontario Malleable Iron Company offered $1,000, and
$200 for costs to Mrs. J. Pointer in settlement of her claim
for the death of her husband, who was earning $8 a week
as a grinder in their employ. Mr. Justice Latchford gave his
assent.

—_—

MANITOBA’S INSURANCE CHANGES.

Twenty-five Thousand Dollars must be Paid up in Cash
before Company can Get License.

An amendment was recehtly passed to the Manitoba In-
surance Act, and Mr .A. E. Ham, the Inspector of Insurance
for that Province, has kindly given the Monetary Times a
brief summary of the changes. The new law should
strengthen the fire insurance and the public interests in the
Province.

No litense can be ‘granted to a joint-stock company
undertaking fire or fire and inland marine, or fire and ac-
cident, or life, or life and accident, or guarantee or surety-
ship insurance or hail insurance, unless the amount of its
authorized capital shall be at least,—$500,000; and unless the
company shall furnish with the Inspector of Insurance, satis-
factory evidence that of the said capital stock at least $250,-
o0oo has been bona fide subscribed for and taken up and that
at least $25,000 of the said subscribed stock has been paid
up in cash.

Previous to this amendment, it was the custom of the
Legislature to grant private Acts of Incorporation to fire in-
surance companies, allowing them to begin business when
1o per cent. of the subscribed stock had been paid in. This
allowed many companies to begin business with a very small
capital, and in my opinion, was inadequate—after the pay-
ment of the required deposit to be made to the Provincial
Treasurer—to enable them to carry on business with sufficient
security to the policyholders. In addition to this, it will have
the effect of prohibiting weak foreign companies from obtain-
ing a license to do business within this Province, and will
undoubtedly give additional security to the policyholders.

This amendment also provides for the licensing .of
benevolent, provident, industrial and co-operative societies,
that is to say,—that every benevolent, provident, industrial
and co-operative society not incorporated by or under the
authority of an Act of the Parliament of Canada, or of any
province thereof, other than Manitoba, shall keep on deposit
with the Provincial Treasurer,—$10,000; but, if doing only
sick and funeral benefit insurance or one of them, the amount
of deposit shall be $2,000, and pay an annual license fee of,
$200. In the case of a provincial company, or a benevolent,
provident, industrial and co-operative society transacting life
insurance, sick and funeral benefits, incorporated by .or under
authority of an Act of the Dominion of Canada or any pro-
vince thereof, other than Manitoba, the license fee shall be
$100, annually.

In the case of benevolent, provident, industrial and co-
operative societies, incorporated by or under the authority of
an Act of the Province of Manitoba, transacting life insur-
ance, including sick or funeral benefits, an annual license fee
of $50 is required.

In case of such a society incorporated by or under the
authority of the Act of the Dominion of Canada, or any
Province thereof, other than Manitoba, transacting only
sickness and funeral benefits, an annual license of $s0 shall
be paid.

When Disputes or Litigation Arise. :

In case of benevolent, provident, industrial and co-
operative societies incorporated by or under the authority of
an Act of the Province of Manitoba, transacting only sick
and funeral benefits, the annual license fee shall be $2s.

In addition to this, every society will have to conform
with the Manitoba Insurance Act, in respect to the appoint-
ment of an attorney for process, within this Province, which,
co my mind, is of very great importance to members of these
differen: societies, as it will enable them, in case of disputes
or litigation, to have their cases tried in the Manitoba courts
instead of as heretofore, being forced to take them to the
courts of their home offices. :

——eetl -

ONTARIO’S INSURANCE.

Abstract Report of the Insurance Inspector for Province
Gives Figures for 1908.

PR

The Abstract Report of the Inspector of Insurance for
Ontario gives separate lists of (1) joint stock, (2) cash
mutual, (3) purely mutual fire insurance companies maklpg
annual returns to the Province, and a resumé of their affairs
consisting of receipts and expenditures, liabilities and assets.
Some other companies are included, four weather insurance
companies for instance, which at end of 1908 had $297,449
in assets, mainly unassessed premium nOtes, and had
$9,750,786 at risk under 9,373 policies.

What commands more interest than the other pages of
comparatively brief or bald information are the eight pages
devoted to the purely mutuals, 69 in number, and scattered
all over the Province, from Algoma to Lanark, from Quinte
to Essex. Their total income for last year was $3523,267.  Of
this sum, 61% per cent. consisted of fixed payments; 25 per
cent. of assessments; about 3% per cent. of interest and less
than 4 per cent. of borrowed money.

Seventy-five Per Cent. for Losses.

The total outgo of these companies was only $498,767,
of which $374,503, or slightly over 75 per cent. was for losses
by fire. Expenses of management reached $090,888, of which
$25,104 was for agents’ commission and $65,784 for salaries,
licenses and general expenses. Trifling sums were expended
for arbitration fees, interest, etc., and in the cases of eight
companies a total of $16,867 was expended during the year
in payment of loans.

Turning now to the assets of the companies, we find that
eleven companies possess $214,031 in the shape of mortgages,
bonds, debentures or other securities; $132,000 of this total
is in the hands of one company, the Canadian Millers
Mutual. The goodly sum of $367,460 is held in cash by the
purely mutual companies, in sums of from $100 to $20,000
edch. Agents’ balances, bete noire of some companies, it is
pleasing to note are small: only ten companies have any-
thing due by agents, and the total of their dues is $2,083.
There are fixed payments and assessments of $1,008 still un-
paid to the extent of $24,525, and then we come to the great
asset of unassessed premium note capital, the amount of
which is $6,623,469. This, with a few other unimportant
entries, brings the aggregate assets to $7,244,602.

Two Millions at Risk.

Against these assets there is, besides the net amount at
risk—$210,007,405 under 123,784 policies—only a liability of
$38,331 all told. The main items owing are $15,259 fire
losses, reported by nine companies but not adjusted, and

g
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THE OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED

OF LONDON, ENGLAND

(Empowered by Special Act of Parliament.)

Dr.

REVENUE ACCOUNT FOR THE YEAR; ENDING 31st DECEMBER, 1908.

To Balance of Revenue Ac-
count sistePec. 1907, .. $1,228,829 0o
Investment Re-
serve and Gen-
eral Contingency
Account . . ...8$220,000 00
Transfer to Staff
Provident Fund.
Balance of Divi-
dend for-the year
1907 and Bonus,

25,000 00

lessiax. ... ." 143231500
—— 388,231 00
——— 8 840,508 o0
To Provision for unearned Premiums

brought forward from 31st Dec., 1907.. 2,408,233 0o

To Premiums, less Re-Insurance and Bonus

e s S g N R R T 7,011,002 00
To Interest, Dividends and Rents, less

Provision for depreciation of Leaseholds 263,001 00
et s S R e 334 00
To Profit on sale of securities ............ 2,329 00

$10,526,397 00

............... $3,7o7,415_65
$3,707,415 00

To Balance brought down

By Compensation paid and
incidental expenses . ....$3,700,185 00

Deduct : Provision for Claims
outstanding, 31st Dec., 1908 2,615,000 00

$1,085,185 oo
Add: Provision for Claims
outstanding, 31st Dec., 1908 2,000,000 00
$3,085,185 oo
By Printing and Stationery, Advertising,
Postages, Travelling Expenses, etc.....
By Expenses of Management, inclusive of

518,064 oo

Salaries, Rent at Head Office and
Branches, Directors’ Remuneration, Aud-
oMo TS s B e e e R R e 1,057,219 00

By Commissions, including provision for

commission in respect of Agents’ Bal-
e TR e e e S R S e 1,258,514 00
By Balance carried down «.ivios st onan 3,707,415 00

$10,526,397 00
ST RS e P

....$2,330,060 0o
1,368,355 0o

By Provision for unearned premiums
By Balance carried to Balance Sheet......

$3,707,415 00
Elbted bl kit

BALANCE SHEET, 31st DECEMBER, 1908.

Dr. Cr.
To Shareholders’ Capital : By Investments as per Schedule, viz.—
Authorized— ; British and Colonial Government and
200,000 Shares of $25.00 each............ $5,000,000 00 Provincial -Securities i @ is Go g $1,383,046 0o
: —_— Foreign Government Securities ...... 441,779 00
Subscribed— State and Municipal Bonds .......... 081,671 oo
12,000 Shares of $25.00 each Indian Railway Stock .5 . 202,668 oo
(fullygpaid) . .. 0. $ 300,000 00 British and Colonial Railway Mortgage
112,308 Shares of $25.00 each Bonds, Preference and Ordinary
($5 per share paid) 2,807,700 0o Stgcka:ilios i T LR e 1,295,146 00
vy S S American Railway Mortgage Gold
124,308 $3,107,700 00 Lre e Ch R R T TS T 2,357,031 00
SR 2N : Foreign Railway Guaranteed and Pre-
Less Uncalled Capital ....8$2,246,160 oo rerefice Sioeles sl el et 646,813 oo
g $ 861,540 o0 Miscellaneous Debentures . . ........ 08,297 oo
To Sundry Accounts pending ............. 331,085 oo | By Mortgages on Freehold and Leasehold
To Unclaimed Invidends iy oo 1,726 00 Properties and other Securities ...... 488,601 o0
To: Staff Brovident Fund o0l 00, 25,000 00 | By Freehold and Leasehold Premises :
To Capital Redemption Fund o 49,074 00 (Liess Deprecintionyer s o i T 1,007 230 00
To General Insurance Fund, viz.— By Rents due from Tenants and other
Provision for Claims out- bBalanegs ik SRl el e e 83,603 oo
standing - < weserecaiaia $2,900,000 00 By Balances at Branches and Agents’ Bal- :
Investment Reserve and ances (Less Provision for Commis-
General Contingency Ac- ; sions, Cancelments and Non-Renewals) 582,806 oo
COUNt . o crececcniciian, 725,000 00 By Cash at Bankers and IR 310’329 00
Provision for unearned By Investments and Cash in Trustees’ ;
Premiligisc. s Lo i 2,339,060 0o ganéis to Meet Capital Redemption
R A 50 BENE RGP R O N o
i b TR e e 40,074 00

To Reserve Fund . ...c..0.¢ 1,500,000 00
To Balance from

Revenue  Ac-
count . . .~:--$1,363,355 00

Less: Interim
Dividend paid
Sept. 1608, less

Tax i vy 81,846 oo

81,286,500 0o

— 8,750,560 oo
Appropriated as stated in the Directors’ 750,500 o
Report, as follows—
Transfer to Staff Provident
A e
BaI;::ce of dividend and bonus
for the Year 1908, less tax.
Balance carried forward . ...

25,000 00

122,770 oo
1,138,730 oo

—_——
$I’286’5°9 00~
———

$10,018,994 00
e ——————————

SN |

$10,018,994 00

Head office for Canada; Toronto.

CHARLES H. NEELY, Manager for Canada and Newfoundland,
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$10,221 reported by eight companies as adjusted but not
yet paid. Four companies only show resisted losses, to the

extent in all of $3,807. Borrowed money is due by only six
This group

The Royal-Victoria Life Insurance  2nimea s, ™ sirtors, ' pretty cleogn sheet.  And

Company

Annual Meeting

Montreal, March 31st, 1909.

THE DIRECTORS’ REPORT shows the Company’s
business to have been well maintained during the year.

The Directors beg to submit their‘Repor'.c of the Qom-
pany’s business for the year 1908, together with the Finan-
cial Statement and the Report of the Auditors.

Insurance Account. The Insurance under new Policies
amounted to the same as in 1907, being slightly in ex-
cess of $1,000,000, while the amount of Insurance 1n

force increased to $5,042,000.

tncome Account. The Income of the Company reached the
sum of $185,463.70, an increase of $10,360.61 over the

year 1907.

Interest Account. The interest earned on the Company’s in-
vestments during the year shows a satisfactory increase
in the rate obtained. Payments have been promptly paid,
when due, by borrowers, and at the close of the year not
one dollar remained outstanding.

Payments to Policyholders. The total payments to policy-
holders during the year amounted to $55,708.29, of which
$27,471.25 was for death claims ($6,000 of the amount
occurring in 1007); $12,682.76 for surrendered policy
values ; $10,200.00 for matured endowments ; and $5,354.-
28 to annuitants.

Reduction in Expenses. The ratio of expenses to income has
been further reduced by 1% per cent. If taxes paid were
excluded from expenses, the reduction in the ratio to in-
come would have been 2 per cent. during the year.

Reserves. The reserves under policies and annuities in force,
according to the Dominion Government Standard, now

amount to $617,667.18.

Loans on First Mortgages. The loans on first mortgages on
real estate have been increased during the year by $84,-
000, on which a very satisfactory rate of interest is being

)

obtained. :

Temporary Loans on Stocks. The temporary loans on stocks
at the close of the year amounted to $60,000, the Com-
pany holding as collateral first-class securities at their
market value of $90,000. : :

Loans to Policyholders. ILoans to Policyholders on the se-
curity of their policies have increased to $71,693.83 (the
Reserves thereon, included in the liabilities, amounting
to $130,000). The Policies of this Company have been of
great assistance during the year to many of our insured
in obtaining loans from the Company to keep their in-
surance in force, and for personal use.

Increase in Assets. The assets of the Company have in-
creased during the year by $69,950.00, which now brings
the security for policyholders (including Capital) up to
$1,442,729.81.

Since the last Annual Meeting the Directors elected Mr.
Herbert B. Ames, M.P., to fill the vacancy on the Board
through the retirement of Mr. Jonathan Hodgson, which you
are now asked to confirm. .

All of which is respectfully submitted.

DAVID BURKE,
General Manager.

JAMES CRATHERN,
President._w

The Report was unanimously adopted, and the retiring
Directors, David Morrice. Gaspard LeMoine, A. Haig Sims
and Herbert B. Ames, M.P., were re-clected.

Board of Directors: James Crathern, President; Hon.
L. J. Forget and Hon. Robert Mackay, Vice-Presidents: Dr.
T. G. Roddick, Medical Director; David Burke. General
Manager; David Morrice, Gaspard LeMoine, Charles F.
Smith, George Caverhill, A. Haig Sims, Herbert B. Ames,

M.P.

their aggregate of two hundred and ten millions of dollars
in policies is a very comfortable rampart, mutually erected,
| against the ravages of fire in the farms of Ontario.
| The scope of the companies’ operations varies greatly.
Half a dozen of them do less than half a million each, thirty
of them less than two millions each; but several do six mil-
lions, the North Waterloo seven, the Howick and the Farmers
Central eight, and the Sydenham nine millions of business.
On pages 28 to 30 of this Abstract Report the Inspector
gives a list which is of more value, in our opinion, than all
that goes before it. Namely, the summary respecting
mutuals of all classes. Here may be learned the amount of
premium notes unassessed, the surplus of assets over liabili-
ties, the premium notes of 1008 and the amount of business
taken during the year, but cash mutuals and joint stock com-
panies are included in the totals.

—_— e

HALIFAX, AND A COMPANY CENTENARY.

One Hundred Years’ Insurance Business in the Maritime
Provinces.

The friends of Halifax do well to prgmote her claim to
be the appropriate spot for a memorial tower to celebrate
Canada’s British connection, as Dr. Geikie’s recent letter re-

minded us. In her history, tastes, and feelings she is a very
British community. It is hard to imagine her being any-
thing else. Thoroughly Canadian she is not—there has not

been time since Confederation; but she is in her very essénce
Nova Scotian, and that is of itself high praise.

One finds a singular interest in the perusal of a red book
descriptive of the Halifax Insurance Company, 1809-1909, just
issued from the Macnab Press in that city. The company
celebrated on March 28th its rooth birthday, and has mar-
shalled in this neat brochure various interesting facts and
figures appropriate to the day. Manifestly proud of its age
it is the oldest Canadian fire insurance company—it is
natural to find in these pages lists of shareholders and
officers, a minute statement of the company’s resources and
a historical sketch of its origin and progress.

Notes of the Organization.

Organized as a mutual association in 1809 it was first in-
corporated ten years later. The capital was half paid up
until 1906, when it was fully paid by the addition of $120,-
ooo out of surplus assets, making the total paid up $240,000
in six thousand shares. Its surplus over and above this
amounts to $150,000. But why linger over statistics when
there are other things more curious and attractive. One
statement the directors make, which they are entitled to
regard with pride: That ‘‘the office has never contested a
loss, but has always met its obligations promptly.”” This is
equivalent to declaring that the moral hazard of its clients
must have been of the most select order.

The list of members of the “Fire Insurance Association,”’
as its name first was, contains many names familiar in the
history of Halifax commerce and finance. Among them are
Cogswell, Starr, Romans, Pryor, Tobin, Allison, Mitchell,
Almon, DeWolf, Annand, Ritchie, Albro, Stayner, De Blois.
And a page is devoted to portraits of William Bowie, G. N.
Russell, and Honorables James Fraser, Michael Wallace, and
Richard Uniacke, five of the founders of the company. The
group photograph which shows the present board of directors
includes very prominent business men in the Halifax of to-
day. A sturdy looking lot they are, conservative in their
notions, very likely, as the company was always reputed to
be. At any rate, they cannot love change, for the present
secretary, Mr. Goudge, has completed 50 years of service
with the company, and his predecessor, Mr. Tremain, was
elected secretary in 1833 and resigned in 1884. ¢

Bought a Fire Engine from England.

A pleasing instance of prudence and public spirit is
shown in the purchase in England by the Halifax Fire In-
surance Company, in 1827, of one of the most efficient fire
engines of that time. This they made a present to the fire
wardens for the use of the town, providing at the same time
a large number of fire buckets and a water tank or reservoir
upon the parade. And, when in 1822. Major George Craw-
ford, of the Royal Artillerv, long distinguished for his suc-
cessful personal exertions in saving property from fire, was
about to leave Halifax, the Fire Insurance Company managers
united with the several companies (the Hand-in-Hand. the
Heart and Hand, the Sun), and the fire wardens in presenting
that valuable officer with a piece of plate valued at £so
sterling.

An extract follows from the minutes of a meeting held by
the directors on 15th December, 1833:
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“The secretary was instructed to say in reply to the
application for bounty for North Barrack Engine, that
it appears that the fire on the evening of the oth inst. was
in the chimney only, and that their rules prohibited the
payment of bounties except the house be on fire.”

Five Pounds for the Artillery.

But later in the same year they presented five pounds
to a group of artillery men for presevering exertions in tak-
ing their fire engine to a fire at the Rockingham Inn.

A capital naval picture is the ancient view of Halifax
Harbor, on page 17. The further scene, “Tandem Club on
the Grand Parade’’ gives a notion of fashion and frolic in
the old Nova Scotian city in the days of the third George.

T tae——

NEW RULES OF LLOYDS.
Every Member to Put Up Sufficient Funds or Certified
Statements,

A cable of Monday last to the New York Times gave
some 1nf0rmatloq, though not so much as expected, about
the recent Investigation into the financial affairs of certain
members of Lloyds accused of heavy speculating. It stated
that Lloyds was « observing a determined reticence * about
the <‘ieta1ls of that investigation, and said further:

A notice of the result of the audit made by account-
ants, signed by Sir John Luscombe, chairman of the govern-
ing board, was posted the other day in the great room at the
Royal Exchange, but the full text of it has not been allowed
to go out for common perusal,

When the New York Times correspondent to-day asked
the secretary of Lloyds, Captain Inglefield, for a copy of the
notice, he was tolq emphatically that it could only be seen
by the brokers entitled to the privileges of the room, and
that they were bound in honor not to divulge its contents.

Were Criticisms Dye to Jealousy?

...Sir John Luscombe has been quoted as saying that the
criticisms directed against Lloyds were due to jealousy on
the part of rivals. Captain Inglefield was asked whether the
chairman really meant what he said in that instance.
captain replied that Sir John i
eagerness shown in some quarters to discuss publicly the
supposed troubles of Lloyds to the spirit of business com.
petition, and that he did not aim his remarks at any news-
paper or at any Special interest. Being reminded that the
London Times had printed much serious criticism of the
underwriters who had either speculated or permitted their
colleagues to do so, he said that jt was impossible to regu-
late the business of all the members of Lloyds. He admitted

He would not say to what extent
they had been helped to make up thejr balances. ¢ The out-
side public will not suffer in the least,” pronounced Captain
Inglefield, as if thus finally disposing of the matter in an
ethical and business sense.’’
Lloyds New Rules.

The new rules of Lloyds require every member to put
up, at say 1st April, funds enough, or certified statements
that he has reSDODSI,bﬂ}tY enough to cover all he is liable
for at that date. This is a condition of his continued mem-
bership. It has been stated by one source that 2 per cent.
of the 680 members of Lloyds are unable to do this. From
another and more direct source it is learned that 10 per cent.
or 68 members were in this position g fortnight ago, They:
or a majority of them may have been since assisted to make
a showing of solvency. This would justify what the chair-
man of the governing board has said, as is stated above.

—_— -
SOME RECENT FIREs,

The following particulars_ are gathered from
first Press reports of °°n.ﬁ."‘gmt1°ﬂ,5- Upon these are
instituted further inquiries, which appear under
heading ‘¢ Additional Information,?

Halifax, Que.—L. J. Frechette’s sawmill destroyed; loss

heavy. :
avl}\'berdeoﬂ. sask.—J. M. Friesen’s hardware store dam-

aged. i 3

% Cobalt, Ont.—Beaver Mine, engine ang power house
d.

burn;ouro' ont.—A. Bell’s house destroyed ; damage $1,000;

. nce.
smalgml’f;ts:;? ont.—F. W. Beese

t cheese factory |
Origin supposed boiler room. y -destroyed.
grVI¢|t!,'!rla, B.C.—Hall & Wallace’s launch ¢

Ari ” s
stroyed. Cause, leak of gasoline and jrasne L dp

a lighted match,

Chesterville, Ont.—Business section destroyed. Sander-
saule and Casselman’s general store, loss $5,000. Total
damage estimated $75,000. Originated in tailor’s shop.

Swansea, "Ont.—Imperial Gas Power Company’s and
S. Wright’s premises destroyed. Losses, Imperial Gas
Power Company, $10,000; partially covered. S. Wright,
building $2,000; contents $200; insurance $3,500. S. Pros-
ser, effects $400; no insurance.

S S
ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED.

Montreal.—Consolidated Lithographing & Manufact_uring
Company’s premises. Insurance on building: Alliance,
$5,250; Guardian, $8,000; Northern, $8,000; Phoenix of Lon-
don, $5,250; Eastern Manufacturers, $5,000; Central Manu-
facturers, $s5,000; Ottawa, $2,500; total, $39,000; loss about
40 per cent. On contents: Alliance, $1,500; Commercial
Union, $6,000; Liverpool & London & Globe, $6,000; North
America, $1,500; Northern, $2,000; Phoenix of London,
$3,000; Royal, $6,000; Union, $2,000; Western, $4,000;
Eastern Manufacturers, $5,000; Central Manufacturers,
$5,000; London Mutual, $10,000; Ottawa, $8,000; total,
$60,000; loss about 50 per cent.

—ae——
FIRE AND MARINE NOTES.

Mr. E. R. C. Clarkson has been appointed liquidator of

the Standard Mutual Fire Insurance Company.
* ¥ * »

The Prince Rupert volunteer fire brigade’s first call was
to a cider saloon and moving picture show and was ex-
tinguished promptly. Damage, $100.

* * * *

The Victoria, B.C., council have passed a resolution sup-
porting the efforts of the authorities to place the fire protec-
tion system in perfect condition at the earliest moment,

* X ¥ %

At St. John, N.B., under the Assessment Act, the section
dealing with insurance companies a tax of $100 is placed on
every mercantile agency doing business in the city.

* ¥ % %

Messrs. A. Gongeon & Son’s claim against the Standard
Mutual Fire Insurance Company, has been adjourned until
the conclusion of the latter company’s winding-up proceed-
ings.

* X ¥ »

Four new fire stations and equipment, including 8 men
to reinforce sub-stations, thus saving a larger force at sub-
stations, and costing $6,500, will be provided at Calgary at

an expenditure of $75,000.
’ ® * * *

An Iona, N.J., man was awakened by the unusual crow-
ing of a pet bantam, and discovered his house on fire. It is
stated the bucket brigade on arrival told the bantam that
the incident was nothing to crow about.

* ¥ * %

Mr. Albert M. Thomson, who is well known in insurance
circles, has secured an interest in the firm of Messrs. Burruss
& Sweatman, general insurance agents, with offices at 12-14
Wellington Street East, Toronto.

* O* * % .

The Central Canada Insurance Company tells the Mone-
tary Times that they have no intention of moving their head
office to Winnipeg at the present time. Such a change has
been suggested to the company, but the proposal has not been
seriously considered as yet.

* X X . %

The Commerce Insurance Company will apply to the Do-
minion Parliament for an Act of Incorporation. The com-
pany will carry on fire, transportation, marine and property
insurance. Messrs. Campbell, Meredith, Macpherson, Hague
and Holden, Montreal, arisoiiciiori for the applicants.

In the case of the Sovereign Fire Assurance Company of
Canada against certain former directors of the company, Mr.
Justice Latchford has found that the agreements of May 23rd,
1905, and August 25th, 1905, are not, nor is either of them
valid and binding on the plaintiff company and that the de-
fendant Hoover shall account to plaintiffs for the profits he
has made selling the stock of their company. He further
directed certain payments*to*be*made.

*

A committee of the C.F.U.A. has made a report on fire
risk conditions in Montreal upon which a reduction is per-
mitted of one half the increase made in insurance rates in
that city in 1908. Improvements made in the water supply
and fire alarm system have brought this about. At the same
time, the committee state that overhead wires of all kinds
still menace the safety of the city, and regret that no definite
action has been taken to provide a high pressure water Sys-
tem for the congested district,
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Seeding has commenced. How little the wheat knows
what is in store for it or how it will be stored for the Lations-
Manipu and Specu. This week the Chicago wheat pit was
a whirlpool of excitement. The boards creaked with feet light
and heavy, but none could keep for long the same inches.
The speculative brain of Chicago dictated the motion ; it was
rapid. Thoughts had to travel quickly. Their speed meant
cents and dollars by thousands, and many of them. London,
Winnipeg and the others held their breath, watching as-
scending figures. With the first tap of the bell on Wednes-
day May wheat at Chicago sold at $1.25, the highest price
since the Leiter deal. July wheat hit $1.11 as firmly as the

pugilistic fist. Such a figure in April has not been reached
for the past twenty years. Brokers handled millions where
hitherto they had dealt in quarters and halves. James A.
Patten was the axis. Last summer, he predicted .that May
wheat would touch the prices reached this week. Men smiled.
Patten’s grin on Wednesday was more expansive. He had
sold six million bushels at an average profit of twenty cents
and had in reserve another dozen million bushels. Seeding
has commenced again. The wheat will turn green, and grow
and change to golden. And Chicago patiently waits while
the Lations pluck up more strength.

i

GETTING READY FOR SEEDING.

Many New Elevators Being Built—Labor Situation—
Good Outlook at Calgary—Wheat Soars Again.

Monetary Times Office,
Winnipeg, April 6.

Spring weather has come to the West suddenly, and pre-
paration for seeding is the order of the day. Already, at
some points in Alberta, seeding has commenced. From all
reports the outlook over the entire three provinces is good.
The development of the West, which has gone ahead so
rapidly in past years, will undoubtedly be greater this year
than ever. The movement of immigration hag already as-
sumed large proportions, and is as desirable in character
as it is satisfactory in volume. From across the Atlantic,
sturdy, industrious, and thrifty newcomers are arriving in
large numbers. Homeseekers from Ontario and the other
older provinces are coming in a steady stream. And from
over the international boundary a movement is already in
full swing which, it is predicted, will surpass the records of
previous years. Special settler’s trains are crossing the line,
loaded with effects, actual material wealth thus being brought
into the country at the rate of several millions of dollars
monthly.

From present indications it looks as if there would be
considerable elevator construction in Western Canada this
year. The Grand Trunk Pacific shortly will build between
thirty and thirty-five elevators on their lines on which work
will be commenced in a few weeks. Mr. Dalrymple, assist-
ant freight traffic manager of the Grand Trunk Pacific has
returned from an inspection trip as far west as Battle River.
He says the line is in splendid condition, and that the frost
and snow of winter has not affected it. There is still plenty
of snow in the country. Many settlers are going into the
country over the Grand Trunk Pacific, and much material is
being taken to the front for track laying as soon as the frost
leaves the ground.

One of the important works along the line will also be
the erection of passenger depots. They have already been
built at the divisional points; the next move will be to supply
all the towns that have shown reasonable development, This
work will be started in a few weeks. Mr. E. J. Chamberlin,
general manager for the road, is now in Vancouver, and will
go from there to Prince Rupert, where the work done there
and eastward will be inspected.  Grading and levelling is
being done on Prince Rupert townsite. The property is to
be sold about May 1st, but whether by auction or otherwise
has not yet been decided.

Conferences have been held between the builders and
the bricklayers. The contractors say they have offered s5scC.
an hour, and that the bricklayers came back with the request
for 623% cents. A leading contractor when interviewed, ex-
pected there would be trouble.  The builders’ exchange
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would probably insist on 55 cents, while the union would
insist on 6o cents. There will be no trouble, he said, if the
bricklayers are offered 6o cents, but if the exchange holds
out for 55 cents, no one can tell what will happen: The
carpenters are likely to be offered 35 cents, while it is stated
they ask 40 cents. Contractors seem inclined to view a
settlement with the bricklayers as the big question, while
other building trades think that some of the other trades can
easily cause trouble. One bricklayer stated that all the talk
of strike was caused by the contractors, who wished to find
out the position taken by the unions.

Spring business at Calgary is opening well. All chan-
nels show March to have been one of the best in the city’s
history. Building will be active, and many excavations in
the business section are practically completed in readiness
for new business houses. Several are to be five storeys high,
and many substantial warehouses are under way. In the
past month fifty-four permits were granted calling for an
expenditure of $94,000. Last year the figures were thirty-
eight, and $42,100. The Calgary district still looks good to
the thousands of settlers who annually come to the West.
During the past thirty-one days 436 homestead entries were
made in the local land office, an increase of 292 over the
corresponding month last year. Customs receipts show an
increase of $10,000 over March 1908. The figures are
$51,000 for 1909 and $41,000 for 1908.

The Winnipeg City Council last week appointed a Board
of Valuation, whose work it will be to look after the proper
valuation of all taxable property. The members of this
board are Alex. Bain, William Brydon and R. H. Shanks.
The appointment will carry with it a salary of $2,000 a year
to each member of the board. x

The British Association for the advancement of Science
is to meet in Winnipeg in August. This association is the
most famous organization of the kind in the world, and the
honored parent of similar unions in Europe, America, Africa,
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and Australasia. Its president will be the leading experi-
mental physicist of the age, Sir Joseph John Thomson, who
directs the Cavendish physical laboratory at Cambridge Uni-
versity.

The objects of the British Association are: To give a
stronger impulse and more systematic direction to scientific
enquiry; to promote the intercourse of those who cultivate
science in different parts of the British Empire with one
another and with foreign philosophers; to obtain more atten-
tion for the objects of science, and the removal of any disad-
vantages of a public kind which impede its progress. These
objects it seeks to obtain by holding meetings in the princi-
pal towns and cities of the Empire; by appointing commit-
tees to investigate problems of special or general moment—
such as those which concern crops and manures, effects of
various conditions upon the growth of seeds and plants,
meteorological observations and climatology (rainfall, tem-
perature, etc., the diseases of plants, the culture and pre-
servation of food fishes, the protection of indigenous ani-
mals, the migration of birds, the natural history of unex-
plored regions, electrolysis, the phenomena of earthquakes,
the teaching of science in elementary schools, etc.; ana wy
making grants of money in aid of such investigations.

This will be the fourth time only that the Association has
met outside the British Isles; the previous occasions were:
Montreal, 1884; Toronto, 1897 ; and South Africa, 190s. The
annual meeting of the Association lasts for one week, and is
perhaps the largest and most representative gathering of
scientific men held in the year. The proceedings open with
an address from the president; on the following days meet-
ings of the various sections are held, at which addresses are
delivered, papers read, and discussions invited on subjects
of general interest, special opportunity being given for the
consideration of questions of local importance. On two even-
ings discourses are delivered by prominent scientific men;
during the week there are usually two conversaziones, open
to all members and associates; and in Winnipeg two popular
lectures will also probably be given free to the public. :

The local chairman of the coming convention will be the
Mayor of Winnipeg, Mr. W. Sanford Evans, M.A. ; honorary
local treasurer, Mr. John Aird, Canadian Bank of Commerce ;
honorary local secretaries, Messrs. C. N. Bell, Esq., and W.
Sanford Evans; Professor M, A. Parker, B.Sc., F.C.S.;
Professor Swale Vincent, M.D., D.Sc. ; assistant local secre-
tary, Mr. C. S. Tyrrell.

IN THE WHEAT MARKETS.

The past week witnessed a still further advance in wheat
prices, bullish sentiment dominating the market. Prospects
of decreased shipments from the Argentine, unfavorable crop
advices from various sections of the winter wheat belt, and
fancy premiums paid for the cash article were factors in ad-
vancing prices. To this should be added the reduction in
freight rates to the Eastern seaboard, which made it possible
to do export business profitably. With the advent of Monday
and the smaller world’s shipments our Winnipeg market
went up with a bound, and continued on an upward course
during the week. Saturday’s close found our May at $1.1634,
the highest figure so far recorded on the crop, and an in-
crease of 2% cents on the week, while cash No. 1 Northern
advanced to $1.16, three cents over a week ago. Chicago
May also reached its highest figure of the season, $1.22%,
so that the Patten interests are not far from the realization
of their prediction of May wheat at $1.25.

While there is no very material change in the world’s
situation, there is no doubt that the condition and prospects
of the winter wheat in the United States will determine the
course of the markets for some week to come. We are just
at that period when it is possible to know something definite
of those crop conditions. The latest reliable reports indicate
that prospects in the Ohio valley have improved, but have
depreciated very materially in Missouri and Texas, and to a
less degree in Oklahoma and Kansas. Considerable area
may be abandoned because of imperfect germination last
fall. On the Pacific coast conditions are almost perfect. The
season has reached the point when the crop experts will be
watched closely, and the bulls will make the best of any
anfavorable news.

It is fairly well established now that the Argentine and
Australian exportable surplus is less than what was at first
estimated, but, although the stocks the world over are de-
creasing, it is believed that there will be sufficient to tide
over until the new crops come in, as the high prices ruling
are cutting down consumption. Economy is being practised
and substitutes used. Advices from the Southern continent
point to a decided decrease in their shipments of wheat in
the not far distant future. Argentine available surplus is
estimated at 52,500,000 bushels against 82,500,000 a year ago,
but it is expected that not over half of the present surplus
will come forward.

MOOSE JAW

Saskatchewan

Population 1904 - 3 000

$250,000.

Output 1,000 barrels a d Z
$35009F TA arrels a day

amous.

ofﬁce to make entry on April 1st.
Capltallsts are pouring in.

Lumber Co., the Coast Lumber Co., and

C.P.R. yards, -estimated expenditure this

$38.000; other city improvements, $70.000.

The centre of one of the greatest wheat producing districts in the world. 3,000,000
bushels of wheat raised within tweaty-five miles of the city.

Saskatchewan Flour Mills Co. erected mills in MOOSE JAW last year at a cost of
Its product “Robin Hood" Flour will make

MOOSE JAW Dominion Lands Cffice made a world's record in 1908, with
14,728 e.ntrle& The rush continues this year as follows:— Entries in January, 642:
Entries in February; 464: Entries in March, 1125; over 200 strangers crowcled the

Since January 1st. 1909, the Flour Mills

. the Rogers Lumber Co., have established
distributing headquarters for South Saskatchewan.

New bui!dings in sight this vear: — Collegiate Institute, $125.,000; Fire Hall,
$30,000; Anglican Cl'lur_ﬂ!h. $30,000; Y.M.C.A. to be completed, $80,000; Five Business
Blocks, each $25,000; fifty private residences, each from $3,000 to $10,000; extension of

vear, $200,000; water and sewer extensions.

In such a growing city there are always openings for investment.

For information write to

HUGH McKELLAR, Commissioner Board of Trade, MOOSE JAW, SasKatchewan.

Population 1908 - 10,000

have commenced grinding: the Rat Portage
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UTILIZATION OF WASTE WOOD.

By-products of Lumber Mills—Real Estate Active— |

Fernie and District Improving.

(From Our Own Correspondent.)
Vancouver, B.C., April 3rd, 1909.

Figures for March show progress in all lines. In Vic-
toria the building permits for February totalled $121,620, an
increase of 68.15 per cent., placing it sixth in the list of
Canadian cities. For March this figure was exceeded by a
little, it is true, but it indicates that the growth is steady
and that the increase is no fluctuation. Vancouver was second
in the list of Canadian cities in February, having issued
permits to the value of $407,655, and for March the total
was $791,450, making the figures for the quarter $1,566,733,
breaking all records. The receipts of the land registry office
for the past month were $13,084, being nearly 5o per cent.
in advance of the last record in December last. These figures
indicate that real estate activity has again set in.
clearings are also high. It is hardly fair to compare the
increase percentage as against last year, since 1908 was the
period of depression, and the figures were below normal.
Notwithstanding this the increase is beyond all previous
figures. The shipping returns show an advance in tonnage
totals.

The real estate movements in the past in Vancouver
have generally been directed toward some particular part,
either east end, west end, Mount Pleasant, Fairview, Kit-
silano, but this year it is all over the city, with subdivision
property in great demand. Cedar Cottage, Point Grey,
Hastings town site, all of which might be called suburban
property, is being sought. There has been the complaint
that the prices are too high, and are hardly justified. That
values are reasonable can be illustrated by comparisnn with
the prices of property in other cities.

An Interesting Contrast.

In Auckland, New Zealand, for example, where the popu-
lation, considering the same area, is about the same as in
Vancouver, inside business property recently sold at $z,500
per front foot. This information is given by a gentleman
who has just returned from New Zealand, where he spent
several months. Acreage in the best residential section of
Auckland is worth $7,000 per acre, being four and a half
miles from the centre of the city. In Vancouver the best
price realized for business property has been $2,000 per front
foot, while acreage at Point Grey, four or five miles from
the centre of the city, commands $1,500 an acre. There is
this difference, though, in regard to the latter: the land at
Auckland is all beautifully green, unencumbered with tree
growth ; but even with this there is a great margin. Besides,
Auckland is one of four principal ports of New Zealand,
while Vancouver at present is the main port on the Pacific
coast of Canada, with possibly greater potential advantages.

Mention was made a couple of weeks ago of the action
taken by the Vancouver city council to secure a report on
available water powers in the event of the city taking over
the street railway system in 1918, when it will have the
option. With the progress of modern invention it is not
likely that waterpower will be required. W. I. Paterson, of
the Paterson Timber Company, of this city, will leave in a
few days on a three months’ trip to Europe, where he will
investigate the methods in use in Germany and other
countries for the utilization of waste, or rather by-products
of lumber mills. For some time the company has had a small
plant for demonstration purposes at its mill, and this has
been sufficient to show the practicability of the process. If
this process is successful on a large scale, it means that in
one mill alone in Vancouver there is enough waste material
being burned daily to supply the city with all the power
requisite for industrial and lighting purposes.

Cas from Waste Wood.

What can be accomplished has been partially demon-

strated by Walter Thomas, of this city, in his invention, by
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means of which power gas is recovered from waste wood.
In securing the base for power, account is not taken of the
turpentine, etc., which is secured at the same time. When
the possibilities are considered it is astonishing that in a
lumber centre such as this the value of lumber being burned
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every day is so enormous. Mr. Paterson is quite sure that
waterpower will be replaced in a few years by the new
methods. A few years ago the manufacture of sulphite pulp
was an unknown process, and to-day sulphite pulp manufac-
turers declare the new process to be adopted in British
Columbia by the British Canadian Wood Pulp and Paper
Company to be impractical. By the latter method all kinds
of wood can be used, the objectionable turpentine, etc., being
disposed of by a process that has been very successful in
demonstration plants. Apart from the economic value of such
inventions it will be a great thing for British Columbia,
where timber is to be found on all sides.

What can be accomplished in dairy sections where
creameries are located has not a better working example than
Chilliwack. This district, lying on the south bank of the
Fraser, has been out of the way, but it has developed so much
that the electric railway company is reaching out towards it.
Last year the two creameries that operate there distributed
$122,000 among their patrons. The butter manufactured is
marketed principally in the coast cities. On Vancouver
Island similar prosperity results from dairy products, and
it 1s this which makes the agricultural district about Vic-
toria so charming in appearance.’

Cocd News from Fernie.

A traveller returning from Fernie brings the news that
that city is entering upon better times than ever. Everyone
1s optimistic since the announcement of the agreement be-
tween the Crow’s Nest Coal Company and the miners. In
Fernie, Michel and Carbonado, and in the Maple Leaf mines
at Bellevue and the Canada West mines at Taber, the miners
are at work, although strike conditions prevail in other of
the coal mining towns where mutually satisfactory agree-
ments have not yet been reached. There has been unrest in
Fernie, as it was not known how this matter would be settled,
and as a result building operations had been held back.
Now, however, everything is going ahead, and with the an-
nouncement that the tonnage will be increased business men
are anticipating an immediate revival in all branches of trade.
The Fernie Board of Trade at its annual meeting elected the
following officers : President, John R. Pollock; vice-presi-
dent, O. N. Ross; secretary-treasurer, G. F. Stephenson.
Executive—W. C. B. Manson, R. W. Wood, J. S. T. Alex-
ander, F. C. DuBois, J. D. Quail, R. Reading, G. G. Moffatt,
J. R. Lawry.

The Board of Trade of Vernon has taken action relative
to advertising the advantages of that district as a fruit.
growing centre at the Alaska-Yukon Pacific Exposition to be
held at Seattle. It has been decided to raise $2,000 for the
purpose, and the directors of the Farmers’ Institute will be
asked to co-operate,

Some of the articles written by Scotch agriculturists
who paid a Visit to this province last year have reached here.
They contain Some complimentary references to the land both
in the Kootenay and other interior districts and on the coast.
Written by practical men, who saw for themselves, and who
have no private 1nteres§s to serve, these descriptions will be
of great value in advertising the province in the Old Country,
from where Canada hopes to draw the greater portion of its

immigrants.
T—oaae——
NEW INGORPORATIONS-

Welland County.—Wellang Stoye Works, $40,000. W. S.
Davis, Ann Arbor, Mich.; E, A Payfair, Buffalo; B. J. Mc-
Cormick, Welland.

Thamesville, qut'~Thamesville Telephone Company,
$10,000. W. J. .u'tt‘on’ Camden Township; T. Marven, J.
Coutts, ThamesviLe.

Kemptville, On}f-—GLeach and Sons Company, $40,000. Z
Leach, E. A. Leaﬁ. ot A, Leach, Advance Printing Com-
pany, $20,000. tshop A, Seeley, G. H. Ferguson, T. A.
Craig.
grltlsh Cotumbia.— A. E. Suckling & Company, $20,000.
British Columbia Campaigners’ ~Agoociavion  of  Victoria.
Barber Mattress Company, $100, 640, C. H. Cowen Drug

y, $10,000. CGreat West Land Company, $50,000.
Island InVes'?n.entC i)mpl:)a.ny, 8100,000. Balfours Patents,
$100,000. British Co urr(l: 12 Society of Fine Arts. Canadian
American Exploration oerapy, $100,000,  Consolidated
Copper Mines, $2°(1)*"0 iy ceVll s Canyon Mining Company,
$s0,000. Gaffney Limber Company, @555 000, Trusts Cor-
poration, $10,000- 0L

Toronto.—Powell Lumber & Door Compnay, $350,000. F.
W. Powell, €. B. Dougherty, Ottaws; R, Tocke Toronto.
Cobalt-Wilber Mines, 840,000, Misses. £, M. "Witon. S A.
Clyde, 1. M. Cll\’{}e-K 8 (%0“’ Ganda) Mining Company,
$1,000,000- C. M BkEG: o R.‘ObmSOIl, E. B. Coleman.
Gow Ganda and Montreal River Mines, $1,000,000. J. R. L.
Starr, J. H. Spence, L. V. Williams. Standard Combination
Motor Rim Company, $100,000. J. S, Lovell, W. Bain, R.
Gowans. _C. J. Daniels Milling (_:Ompa.ny, $40,000. C. J.

S. C. Daniels, W. H. Pettit. Art Walloooe

Daniels allpaper Shop,
$50,°°°', e i McGee, A. C. Fox, J H, Mackey. Welcome

Silver Mines, $40,000. A. R. Bickerstaff, W. Freeman, W. D.
Earngey. Esperanza Syndicate, $40,000. R. Pielsticker, J.

Pringle, W. Kirkpatrick. O’Kelly Mines, $5,000,000. C.
G. Locke, C. M. Bartram, W. R. Wadsworth. Canadian Tele-
phones, $1,000,000. R. H. Bowes, C. Swabey, G. R. Sweeny.
Whitney Club, F. J. Conboy, W. H. C. Summerfeldt, H. C.
Tomlin. General Acoustic Company, of Canada, $25,000. J.
Nicholson, D. C. Petree, E. W. Pratt. Motor Bus Company,
$2,000,000. J. C. Hallamore, A. F. Caldwell, T. W. Mec-
Cracken. Boeckh Bros. Company, $250,000. J. C. Boeckh,
G. Hunt, C. McCoy. Gow Ganda Belle Mining Company,
$2,000,000. R. S. Hodgins, Cobalt; W. E. Stanley, Lucan;
H. Ferguson, Toronto. Shomra Shabot Congregation. H.
Grisman, J. Rumm, S. Rabinowitch. Emereld Lake Iron
Company, $10,000. F. Denton, H. L. Dunn, J. McEwen.
Industrial Cash Buyers’ Union. F. Lee, E. W. Drake, M. C.

Hubel.
——are——————

CANADIAN SECURITIES IN LONDON.

A London cable notes the following changes in Canadian
securities listed in London: Canadian Government bonds,
guaranteed Imperial Government, 1910, 99 to 101; do, 1913,
102 to 106; Dominion Canada Red Late 5 per cent., 1910, 101
to 102; Dominion of Canada convertible, 1911, 102 to 103;
bonds, 1909-34, 99% to 100% ; Loan, 1938, 92 to 93 ; Dominion
Canada C.P.R. so-year land grant bonds, guaranteed, 1938,
99 to 100; Quebec Sterling bonds, 1928, 101 to 103; do, 1034,
100 to 102; Saskatchewan bonds, 100 to 101 ; registered stocks
British Columbia, 1041, 84 to 86; Dominion Canada, 1910,
101 to 102; convertible, 1911, 102 to 103; Dominion Canada,
1009-34, 99% to 100% ; do, 1038, 92 to 93; Dominion Canada,
C.P.R., 1038, 99 to 100; Ontario reg., 1046, 93 to 94. A de-
tailed list appears elsewhere in this issue.

——————ae————
NEWS AND NOTES.

Mr. J. W. Wilson has been appointed agent at Van-
couver, B.C., for the Manitoba Assurance Company.

* N * »

There will be no session on the Montreal and Toronto
Stock Exchange on Friday, Saturday and Monday.
* % o®

The Standard Stock and Mining Exchange adjourned
from Thursday evening until Tuesday morning for Easter.
® * * *»

Messrs R. H. Temple & Son, brokers, of the Toronto
Stock Exchange, have removed their offices to 10 Melinda
Street.

* » # »

The Travellers’ Indemnity Company, of Canada, Mont-
real, has received a license for the transaction in Canada of
accident, sickness, and steam boiler insurance.

* * * =

At Vancouver C. H. McClintick,, a former C.P.R. brakes-
man, has been awarded $4,000 damages for the loss of two
fingers of his right hand and other injuries sustained whilst

coupling a car not equipped with automatic couplings.
* * »* *

The Metropolitan Life Insurance Company of New York
send the Monetary Times an inkwell modelled after their
office buildings in New York, which are the largest in the
world. The inkwell is one of the neatest advertising con-
trivances we have seen.

* X * #

Mr. H. W, Baker, formerly the energetic Board of Trade
secretary at Portage la Prairie, has been appointed indus-
trial commissioner and secretary of the Board of Trade at
Fort William, Ont. His services doubtless will be of great
assistance in the development of that important centre.

e

The Canada Life Assurance Company, of Toronto will
apply to the Dominion Parliament to change the date of its
annual meeting, to extend the powers of the company as to
holding real estate in Ontario, and to reduce the denomin-
ation of the shares of the capital stock of the company from

$400 to $100.
2 * * »x

The Manitoba ® and Northwestern Underwriters’ As-
sociation at Winnipeg has been dissolved and a new
organization formed, known as .he Western Canada
Fire Underwriters’ Association. It will be a branch
of the Canadian Fire Underwriters’ Association, which
controls the' insurance rates of the ‘board’”’ companies
in the Dominion. The Western Canada Fire Underwriters
will have original jurisdiction in Manitoba, Alberta, Saskat-
chewan and the Northwest Territories. W. H. Birch. secre-
tary and treasurer of the Association just dissolved has been
selected for these posts with the new organization.




1828 THE : MONETARY  TIMES

Volume 42.

" REVIEW OF THE MONTH

CANADA’S MARCH FIRE LOSSES

Were Lighter than February’s—Fatalities Show Increase
—Less Incendiarism.

The Monetary Times’ estimate of Canada’s fire losses in
March is eight hundred and fifty thousand dollars. There
were no bad conflagrations, but numerous fires caused dam-
age exceeding $10,000.

Here is an estimate of losses:

KExeceding o000l coli i $690,600
Small fitee e ol bovins eeseenens S B 0,000
Fifteen per cent. for unreported fires .:.... 111,090
$851,600
The losses for the first three months of the year were:
$IENE G o s D R S S e S e i e $1,500,000
EObERATY G Lt R 1,263,005
I e R s R SR e e 851,690
Shatal torl s Sl nE e e e $3,614,605
The fire fatalities were:
Janaavy oo e e e 16
D EbTUATY. i s aviii i s Db e ks Sba o 8
Mhagchil e o i g e i T ciiot i kel 16
Rotalcl e e R S O ke 40

Losses, Ten Thousand and Over.

The following are among the fires of the month in which
the loss was $10,000 and over: :

Norton, N.B.—Harmer’s flour mill, $15,000; insurance,
$11,000.

Montreal.—Bourobeau’s dry goods store, $20,000; insur-
ance, $10,000.

Taber, Alta. Block,
$38,000.

Rouleau, Sask.—Conger Company’s elevator and con-
tents, $40,000.

Windsor, Ont.
$1,500.

Sorel, Que.—Trempe’s and other stores, $150,000; insur-
ance about $75,000.

Ponoka, Alta.
$20,000.

Glace Bay, C.B.
000 ; insured.

Orangeville, Ont.—Clark & Hannah’s elevator and grain,
$12,000; insurance, $10,000.

Kingston, N.B.—Consolidated School building, $27,000;
insurance, $21,400.

Minnedosa, Man.—P. J. McDermott’s flour mills, $12,-
600; insurance.

Toronto.—Wilson’s coal elevator, $20,000, insurance,
$18,000. Donatt’s fur dressing factory, $15,000. Keating’s
brass foundry, $17,000; insurance, $11,000.

Corwall, Ont.—Windsor Hotel, $25,000;
$10,000. b

Willow Range, Man.—Ogilvie Flour Company’s elevator,
$15,000.

Winnipeg, Man.—_Stuart Machinery Company’s ware-
house, $25,000; insured. Great West Saddlery Company’s
retail store, $20,000; insurance, $12,750.

Midway, B.C.—Hardy & Company’s general store, $14,-
000; insurance about $8,000.

Quebec.—W. Blais’ tannery, $10,000. Catholic Convent
at Point Esquimaux, $15,000; partially insured.

Victoria, B.C.—Pemberton block, $150,000; greater part
insured.

Yarmouth, N.S.—Burrell Johnson Company’s plant,
$100.000: insurance, $44.000. 2

:t. Casimir, Que.—Match factory, $12,000; partly in-
sured.

Douglas $60,000; insurance,

Medbury Block, $12,000; insurance,

Alberta Pacific elevator and grain,

McKinley and Ogilvie’s factory, $14,-

insurance,

What Was Destroyed and Causes.

The structures destroyed or damaged included: Dwel-
ling, 13; stores, 15: machinery manufacturing, 4; barns, 5;
grain elevators, 4; hotels, 2; clubs, 3; flour mills, 3; also a
railway station, lumber mill, silver works, refining works,
straw works, bottling factory, farm house, coal pile, school,

coal elevator, brass foundry, fur dressing factory, boathouse,
pavilion, match factory, powder_ factory, box factory, and an
entire business block. &

The loss of four grain elevators, with approximately
80,000 bushels of grain, during the month is unusual, but
does not point to such constructions being a bad risk. _In-
deed, they constitute a profitable part of the fire companies’
business, the percentage of loss thereon being lower than the
average. In spite of competition, a fairly high premium is
doubtless obtained for the less desirable of the older type in
the West, which some companies refuse to write. These are
elevators gradually being replaced by modern elevators of
steel, the larger ones having separate circular compartments
with engine house placed at some distance. They are prac-
tically fireproof and as risks are probably as desirable as
residences.

Of the presumed causes to which fires are attributed,
overheated stoves are mentioned in 6 cases; spontaneous
combustion, 3; incendiarism, z; non-insulated wires, 2; ex-
plosion, 1; defective flue, 1; leaky gas pipe, 1; lamp upset,
1; and friction of finishing wheel, 1.

Loss of Life in Fires.

The loss of life in fires in March was heavy, no less than
sixteen deaths being recorded.

City or Town. Lives Lost. Cause.
Toronto. . .00 4 Clothing ignited.
West “Shefford L. . 72 S Presumed,
Halitag i s S 3 Unprotected grate.
Glace ‘Bay e TG 1 Removing blower.
: Presumed startin
oty A S o e T 1 { Bls ol ol oil.g’
Gornwall i by i ihy Hotel on fire.

3

Of this heavy total of sixteen, no less than ten were children,
three were men burned in the Cornwall hotel fire, and of the
three women, one accidentally ignited her dressing gown
whilst lighting a gas stove. The same cause was also re-
sponsible for two other women being dangerously but not
fatally burned. ¢

Work of Incendiaries.

The post office fire at Truro, N.S., showed evidences of
incendiarism, no fewer than three fires being started in dif-
ferent parts of the building in the evening, when only one
employee was on duty. No damage was caused. ;

A fire at 1560 Queen Street West, Toronto, causing dam-
age of about $1,000, was apparently the work of incendiaries,
the firemen detected a smell of coal oil. And on the same
night an empty boathouse on the lake shore was ignited, the
blaze causing some damage.

. Russell Parker, seventeen years old, was convicted by
a jury in the General Sessions, on a charge of setting fire
to a stable belonging to John Nesbitt, a farmer living at
Ballantrae. Sentence was deferred until the close of the ses-
sions.

At Brampton, the jury in the case of J. F. Ruston, the
Snelgrove farmer, who is accused of attempting to defraud
the London Mutual Insurance Company in the sum of $700
by -setting fire to his house, after removing the valuables,
and attempting to collect the insurance money, were unable
to agree and the case is held over to the fall assizes, bail be-
ing allowed.

—-> >

MARCH HAPPENINGS.

Brief Summary for the Busy Man of the Chief Events
during the Past Month.

Banking.

The Nova Scotia Steel Company introduced a bhill in the
Provincial Legislature for power. to rearrange its finances.

Changes in the directorate of the Crow’s Nest Pass Coal
Company indicated a transference of the control to United
States interests.

Toronto General Trusts Corporation applied for powers
to pay more than 7% per cent. dividend.

Mr. W. Graham Browne, of the Sovereign Bank, appeared
before the King’s Bench, Montreal. Justice Lavergne ordered
the indictment to be quashed, and the accused freed of the
charge of making false bank returns to the Dominion Gov-
ernment. ¢

Fire and Marine Insurance.

The Mutual Underwriters of Ontario at their convention
in Toronto, advocated the appointment of a fire commissioner.
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The Insurance Bill was introduced by Hon. W. F. Field-
ing, and received criticism from representatives of companies
before the Committee on Banking and Commerce.

An order for the winding up of the Standard Mutual Fire
Insurance Company was made.

The Canada West Fire Insurance Company was in-
corporated.

Lake shipowners prepared a mutual insurance scheme.

The injunction asked by F. B. McCurdy & Company, to ;
prevent the shareholders of the Nova Scotia Fire Insurance Twenty-four new branches of the Canadian chartered
Company for preventing the election of directors, was| banks were opened during March, and nine were closed. Dur-

City of Winnipeg.—$2,500,000, 4 per cent., consolidated
registered stock, issue price $500. :
Ymir CGold Mines.—$40,000 ordinary shares at par value
of £1.
British Columbia Development Association.—£61,140, 5
per cent. debenture stock.
——— e —

BANK BRANCHES OPENED AND CLOSED.

granted. ing February, 13 new branches were opened and five closed
_The Brant, Haldimand and Norfolk Underwriters’ As- | and during January thirteen new branches were opened and
sociations held their annual banquet. Bhregl cl?sedM Hc;luston’s Bank Directory gives the following
Life Insurance. etails for March:
The British Columbia Life Insurance Company started Branches Opened.
active organization. .
The Manitoba Life Underwriters’ Association at Winni- Coclgane, Ol‘l‘t- ol e }Smplinafl 1(3)3?1( of Canada
peg, was organized. e ANk ttawa
i The Cagadian Masons’ Mutual Life Association ceased }émbfan, c?ntOt ------------ ll‘rade_rsl P]’;nkkOff Cé:ﬁsc?
usiness. oW iksgniday Rt et Ll mperia ank o a
The Insurance Bill was introduced by Hon. W. F. Field- | Grand Coulee, Sask. ....... Bank of Hamilton -
ing, and received criticism from representatives of companies | Haileybury, Ont. . .......... Farmers Bank of Canada
before the Committee on Banking and Commerce. Hanley, Sask. . ............. Dominion Bank
The Provincial Government of Saskatchewan discontinued | Herbert, Sask . . ........... Canadian Bank of Commerce
Hail Insurance. Lethbrideess Alta L 2 Imperial Bank of Canada
The Prudential Insurance Company, of Newark, N.J.,|Linwood, Ont. . ............ Metropolitan Bank
was authorized to do business in Manitoba. Ottawa, Carter Street BranchBank of Ottawa ;
The Royal Canadian Accident Insurance Company, of  Petitcodiac, N.B. . .......... Bank of New Brunswick
Montreal, was incorporated. Quebec, St. John St. Branch Quebec Bank
The application for an Alberta charter of the North West | St. Eugene, Ont. ........... Merchants Bank of Canada
Life Insurance Company was held over by the Provincial | Saskatoon, Sask. ........... Dominion Bank 3
Government until the passing of Dominion insurance legisla- | Semans, Sask. . ............ Bank of British North America
tion. Bwift:Current, Sask. . dan Bank of Ottawa
Thiee! Rivers, Queiiuis vivis Bank of Montreal
'Ra.ilroad £ Hmnos. Toronto, College St. Branch. Sterling Bank of Canada
The Alberta Provincial Government guaranteed bonds on Tty Sasks A ol L Merchants Bank of Canada
1,681 miles of road, total guarantee $27,433,000, taking a first Ndtconver, ' B:G. i i Bank of Toronto
mortgage as security. : B o e o e et S o Traders Bank of Canada
The Duluth, Winnipeg & Pacific Railroad was incorpor-* Warner, Alta, i o ..... Canadian Bank of Commerce
ated, capital $1,000,000. Weybarn, Sask. i o .visass Bank of Montreal
The Government proposed to loan to the Grand Trunk
Pacific Railway $10,000,000 at 4 per cent. ‘interest, the se- Branches Closed.
curity being a fourth mortgage on the prairie section and the
Grand Trunk’s guarantee. The money was required because Atitorap@nt. | ws e i asion Bank of Toronto
of the increased cost of that section. Delorilier; OUe. . « il Canadian Bank of Commerce
Commercial. Edmonton " Altal s caainl Bank of Hamilton
The contract for construction work of the Grand Falls | Grimsby, Ont. . ............ Bank of Montreal
Power Company on the St. John River, New Brunswick, to | Linwood, Ont. . ............ Dominion Bank
develop 100,000 horse-power, was placed with the F. B. Millbrook,  Onta v tuisa stz Bank of Montreal
Gilbreth organizatiOn, New York. St. Albert, Alta. ............ Bank of Hamilton
Agreements between the Steel and Coal Companies were | Southampton, Ont. . ........ I;arrrzlersdBﬁnkkof fCénadacx1
signed, and a cheque for $2,750,000 handed by the Coal Com- | Walton, Ont= Goold o i, tandard Bank of Canada
pany to the Steel Company, on account of damages in con- —ane—

nection with the Privy Council decision.
The Supreme Court of Nova Scotia decided that| DIVIDENDS INCREASED, COMMENCED, REDUCED

there is nO duty on zinc entering the country, the duty col- AND PASSED.

lected during the last foyr years thus to be refunded.

s e The following is a dividend record for the first three
L :
months of 19og9. It will be noted that the Mexican Power

COBALT'S MARGH SHIPMENTS. dividend has been placed under the heading Dividends Re-
. : duced. When the company made a quarterly payment of 1%
The following are the ore shipments from Cobalt during | per cent., it was generally thought that the stock had been

March :— placed on a 6 per cent. basis, no announcement to the con-
trary having been made. The next quarterly payment was
Mine. Tons. at the rate of 1 per cent.; then explanations were handed out
Buialos e 7%.0 by the company. While the intentions of the Mexican Power
ChambersERTiandiuasa i ' "0 148.7 directorate were .undoubtedly honest, the fact that no definite
City of Ll e 04.2 announcement was made at the time as to the why and where-
Collll Ceniral s e 20.0 fore of the increase, probably makes it fair to consider this
RREES o O PR e T 20 change as a reduction.
Grown, Reserve ... B e - Dividend.
Kerio ke soie iRm0 88.9 Dividends Increased. Present. Former.
R Edward i ot 23.0 Tofonto RallWay o -iiiacsasvecs vor o 7
T2 ROsE soivecilby e aiimi e L 461.4 West India Electric . .ivocoeieriieiiinnn 5 4
McKir{leY‘Darragh _________________________ 55.9 Montreal Freehold . ........... Two 107 bonues 10+10
IADISELEE e f e s e B o 693.1 G LR wsecond ipreterred «vvv. .. .n i 5 e
- R N S 30.7 S Ty (e o) uhot s G L RSl S 6 4
oz e I T S 134.6 Mexico  LXRmWay & G aass st iiilaiiivies 6 4
Peterson Bake Lo 25.7 Canada Permanent Mortgage .......... 8 7
Right-of-Way . ........ . R T TR 90.9 Weatern "Canada Blonr & . iie v s, 6 5
TRmISRATING oo ve st aiomn S 50.0 Dividends Passed.
Temiskaming and Hudson Bay, ' ' ' = ' 113.3 Gediadiat CoOnwectets v, oo n e aa 4
TERLHEWEY s i deeith i aliac s 123.8 GTom s NBREORD e Sl i i ik 10
Dividends Commenced.
G ORI e vl kR e i 2,5856.2 (Quehac AR MIWaR s o L e R g
e v Bl ABDRBE O RGus L  ae 6
Caragtey COMPANT . i, i S 2
ANADIAN FLOTATION Toronto City Dairy Co., common ...... 1
s SIN LoNDON. Havana: Electric, COMMON ... .iusvesva I
R i ReaaeianeRubber o Tl Dl i 4
The following issues of interest to Canadians were made Dividends Reduced.

in London during March: MEiCar ROWRr iy e e 4 .
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MARCH BOND SALES.

Big Decline in Total for Month—Outlook is Lrighter
for Better Supply—A Word as to Competition.

JANUATY o ot L s e s e R $4,883,862
|Gl i ¢ ke et B e e e 4,051,625
Mareh: = ol AR AR i Stle W i Mt 1,574,142
Supplementary ... . o 41,226

Total, three months ................. $10,550,855

Just over one and a half million dollars worth of muni-
cipal bonds were sold in Canada during March. How that
compares with the total for the two previous months is seen
in the above table. These figures include provincial govern-
ment as well as municipal issues, which have been as follows
during the first three months of 1909: Alberta Government,
4411,000; Prince Edward Island, $400,000; Dominion of
Canada, £6,000,000.

The supplementary figures, $41,226, three months, in
the summary are issues of Sarnia debentures, not hitherto
recorded in these columns.

The Provincial Government of New Brunswick nego-
tiated a loan of $200,000 for four months at 23 per cent.
The transaction was effected by Aemilius Jarvis & Co., To-
ronto, and Brown Bros. & Co., New York.

Here is a summary of the March sales :—

$ 469,500

Brtishy Columibias ot arn s o s e
Elienra s o e e R 240,600
Qusboc = o r Lo s L oS e 201,532
LI o i i s T e 262,060
Rova Beatin ol e S T 158,500
DAL ALCREWaN it i s e b s R 130,950
New Briunswick siis aidcbus s oo iis ot 15,000
il s S R S e e S I R e e 6,000
31,574,142

The following are the details:—

British Columbia : Amt. Rate Maturity
INEISON S b e I, $ 15,000 5 1929
N ebaEiAl e e e e 265,000 4 1959
Kelowna . WS i, 47,000 6 1929
Notusold o e bl e s 9,500 6 1928
Richmondetoial: 0 freas. 20,000 5 1049
District of South Vancouver 10,000 5 1955
District of North Vancouver 30,000 5 Sy
District of North Vancouver 15,000 5 1050
Icamloopsraraidt e 6,000 5 1034
Rosglagd., s ainios womiys o 17,000 5 1925
Cranbtookd it il 35,000 5 8k

$469,500

Ontario:

Mornington . .. .. .5 0000 $ 1,828 4% 1014
(ravenivarstil i o 15,000 5 1039
Walleervillle o iiioisii 6,866 5 1919
BortHahertie ). 5ie 3,910 5 1029
Guelglisosnvs i Saniava . 62,703 4% 1029
ssnndeRaiene as sy i e 0000, ;.- 5 1024
Barton Township ........... 25,000 4% 1929

; 5,092 4% 1037
ArthueeVillaoe oot 0 C s 5,170 4% 1021
) 2,652 5 1920
iRtosalils sl o AN a0 15,000 5 1030 °
Flotalds. e cod o i, 5,502 434 10900-10-26
Braatfovrds oon s i G547 Aoadss -,
(3 T R N S A 10,000 5 1939
Shelbmtaeiol, Doy oo oo 4,661 5 1929
Smslesalalls o000 A 6,200 g iy
S e e A 20,000 5

$262,060

Alberta:

Red Déet s il o $ 10,400 6 1030
Red Ddet .o il i B 4% 1929

RO e s v i S 1,100 43 1919
Brdsbtry & Sl e s 3,500 5% 1029
Boyne S SSEe i 1,500 6 1019
Neapolis ‘S D ossmn s 1,200 6 1917
Kellcher ' S. B . ia 1,700 6 1019
Steathcomy”, | 2o 15,000 5 1040
Clavesholn .. o Fims s 70,600 5 1029
Clapcsholm - St s 20,000 5 1030
Dyavslantn, asliss il 2,500 6 1010
Lundbreck S.D. i 7,000 % 1029
Mekood (Sl oo sannra 30,000 5 1030
Magrath S0 .olaiiiai 30,000 5 1039
pedgevwncke 8. Dy il 10,000 5 1020
el talley SD: i 200 i T
Pusesing S Ds- ... 8on

‘than one pair of lips.

Pragussive S D, oo 500
Collingwoed' S:D. 1. ... 1,200
Haultain S.D. oi i i 1,000
Stantonr S Ty Sl R it 8oo
Povale River S.D........... 400
Punstable: Sipy o at v vede 750
Willow Grove S.D. ........ 200 :
BeaveriBlateS T oo e . o SEB
Heatier S 1) 2 e o 1,000 0 5;
L aenmbe Pl dh Rty b 0,000 5
Crescent Heights S.D. 9,000 6
$240,600
Saskatchewan :
Asquith Vaenn s et i $ 12,600 6 1920
Dawn HL S/ D. o 15500 .o S
Union laclke §. Dt t il 55 1,600
Lautior: S e n g s 1,200
Harvard'S Bty e 1,000
Ferntey S oo gt e 000
PalmeriSal) e o A 1,200
LakesHellen -S:D i iva e 8oo
WisterlundeSD - 2 s i 8oo
Spenist S, Pl Tl e 8oo
Wapashoe 'SP, ol i 8oo
Chapelle S.D. .o, innl 1,400
ElkeEead i8S 10:7 1 s ool 1,300 A
Carmitchael: Sl IS oLn s 1,650 8 1910
Arrave :SiD s e 1,500 6% 1919
EchioLake:8 Dl anues 140D * 1919
Kdmerer SRS e 1,000 7 S
doch Ayr s D skl g eties] 1,200 .. S
Saskatgow Lowi il e 30,000 5 1030
Standard =S, D i r s e 1,300 7 1910
Balgonie ' Litaieiis iy 13,000 6 1920
Marntoshake 5 ity 15200 10 1921
Bermuda .S Py sl coe 1,000 53% 1910
GrasbveS D co s ol 1,600 6% 1919
Waldeck SR ooy a o 0o 2,500 g n
Anetley G D C o TlE 2,000 6 1910
Beeston: 5., oo il i 1,500 7 1910
Belvidere S e oouiiai b 1,500 5% 1910
Blvevew S sl iven. 1,200 6 1919
EagiQui-Patle S/ DGy, 500 6% 1919
Raselish # S0 e dis e o 1,200 6 1919
Wheat Malley'S: D uiiied, 1,800 5% 1919
Mooserfaw cavie e i 38,000 4% 1049
$130,050
Nova Scotia: ;
Bridgewater . ... . i 10000, $ 15,000 5 . 1038
35,000 4% 193;
e 20,000 4 103
Spripphallc. SR el { 10;000 s 1936
7,000 4% 1028
Sydney. Mines ' L. 25,000 4% 1028
Cotimty ot Dighy o0 oo 20,000 4% 21-40 yrS.
Bridgetown o .o s 22,500 4% 1034
4,000 4 1034
$158,500
Quebec: :
Drummondyville . \......:on. $ 5,000 B 1034
Drummondville . .vsooovees 10,808 ..
SEprare R e s 35,000 5 1937
Stec-Hyacmthe wiew it o 166,634 4 B
County of Carleton. .. v s 20,000 5 1929
Richatolidas oo din ey 25,000 A v es
20,000 4%
$201,532
New Brunswick :
Wobdstook o0 2oy sah i Al $ 15,000 4 1020
Manitoba :
Jeildomnancscas it LR, $ 6,000 5 1020

The chief feature of the market during the past month
has been the prevailing high prices. The majority of the
firms which have been established in the municipal bond
busiress for a considerable time have not been bidding as
frequently as is usually their wont. Although several state
that prices will go higher, the generally accepted and con-
servative opinion is that they are now high enough. Already
criticism is being heard abroad as to the ‘figures obtained
for several of the large Canadian cities’ bonds. How they
can be issued in London at the present time at a price which
will attract the cautious investor is a question upon more
That the appetite of the British in-
vestor for Canadian municipal bonds has not been appeased

1is a.fact shown by the avidity with which the Winnipeg 4

per cent. securities were taken in London. But the point has,
now been reached there when investors are comparing
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Canadian bonds and their upward movement to first-class
colonial and foreign corporation issues.

. There are two factors apparently working towards higher
prices. The one is the easy money market in this country;
the other is the keen competition among bond firms. The
old-established houses, who know the business, from be-
ginning to end, down to a fraction, can be counted almost
on the fingers of two hands. There is a plethora of newly-
established firms, many of which must surely have entered
the bond-buying field simply on the strength of 1908 being
an exceptionally favorable year for the purchasers of this
class of securities. But that does not mean similar conditions
will be in vogue this year or next year. To this list, must
be added several United States and British houses, while
many banks and insurance companies bid direct for Canada’s
municipal issues. The result is that competition is of the
keenest variety. It has the effect of raising the average bid
cent by cent and dollar by dollar. Fifty cents even has meant
a win or a loss to a bond house.

Examples of Strenuous Competition.

Every man in the purchasing arena is reducing the dis-
tance between now and the future, so that he may be first
to magnetize new municipal bond issues towards his way.
How severe is the competition and how enterprising the up-
to-date firm must be is perhaps best illustrated by the Moose
Jaw debenture sale. The by-law to raise $38,000 for sewer
and water extensions was voted on by the Moose Jaw citizens
on March 29th and passed the same evening. A well-known
brokers’ house at Regina appeared before the council at the
same time with an offer for the debentures. The brokers
were there with a bid even before the third reading of the
by-law. Similarly, the city of Medicine Hat received an offer
for Cgrtain debentures, ‘‘conditional on immediate accept-
ance.

Such speed and competition is helping to raise prices.
Some municipalities are beginning to feel they have matters
pretty well their own way. A reasonable offer is often refused
and a higher and perhaps less reasonable one, accepted.
That has the dual effect sometimes of making a record price
for the debentures sold and of bringing a little kudos to,
in many instances, a firm which is in need of it. If prices
continue in this skyward route and a bad slump ensues it
will be due, to a large extent, to the artificial atmosphere
created by' some of the bond houses. Too high a figure can-
not be paid when the return is from four to five per cent.
In a new country the opportunities for remunerative invest-
ments are many. Tt ijs to be hoped that, despite the compe-
tition among hond firms, some sort of unspoken compact
will be made to prevent the municipal bond market from
taking its temporary position in the clouds.

Perhaps the average number of bids for an issue of any
consequence 1s twelve, There are at least fifty firms bidding
for .these securities, making their whole business in this line
or just as a side issye. Then there are, say, eight United
States qnd London houses, together with a dozen Canadian
banks, 1msurance and truyst companies. The total municipal
and provincial government securities sold during the first
three months of the year amounted, according to the com-
pilation of the Monetary Times, to $10,573,320. That is an
average of $151,047 per house for the first three months of
the year, O 4N avVerage of $s0,000 per house per month.
Naturally, these figures are hut rough guesswork; at the
same time they illustrate what a number are seeking a little.
The question, Will a slump in the municipal bond market
weed out sczimieznot‘fh;hls tcodmpetition? is a question which will
be answere not distant future.

Attitude of Banks Toward Bong market.

The SItuatlo_[I} generally appears to be appreciated by the
banks. In the United States 5 poticeable reduction in the
volume of bond tlradmg has been discussed. During the past
three months, f’e large financial institutions, banks and
trust compani€s across the horder have materially reduced
instead of having added to their holdings of bonds. In the
case of one institution, which held on January 1st $30,000,000
of these securities, that sum hag peen reduced by the end
of March to $?IO’OS}O,OOO' So far as the Canadian banks are
concerned, Whlet 1(}313’ have not actually reduced holdings,
the figures do MOt SNOW a great apnreciation.

Dominion and Provincial Goy
colonial public securitieg

Railway and other bonds, debent

A special general meeting of the shareholders of the Brit-
ish North'American Mmmg- Company will be held in Mont-
real on April 26th to consider the advisability of changing
the company’s name and its authorizeq capital and share
Valu?fhc capital expenditure on the branch of the Royal Mint
at Ottawa for 1008 was $86,036 ; COSt of mainteniance, $12,-
755 salaries, $50,181; cobper bullion, $6,0,8 silver, $204,-
vt gold, $742 total for bullion, $212,684, Coining amount-

CHARTERED ACCOUNTANTS

T. W. Thomasson
Chartered Accountant

336 Hastings Street, West VANCOUVER, B.C.

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avuprts INVESTIGATIONS | CosT AND GENERAL SYSTEMS

|
43 KING STREET, W., TORONTO.

TeL. MAIN ABLE ADDRESS 'FaAHEY.'

65.
Accounts Audited, Colle(:tedC and Systematized

W. & R. M. FAIIEY,

ACCOUNTANTS, AUDITORS, ASSIGNEES
501 McHinnon Building, Toronto

[]N & CHARTERED ACCOUNTANTS,
y TRUSTEES,RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott S&eet, ToroNTO

E. R. C. Clarkson, F.C.A. o “H. ‘Cross; F.Cia
Established 1864. )

Rutherford Williamson

A. C. A. Dom. Association Chartered Accountants
ACGOUNTANT AUDITOR and ASSIGNEE
Telephone Main 2332. 92 Church Street cor. Adelaide, TORONTO

JenKins @ Hardy

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

Edwards, Morgan %.Co.

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

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

L s R

Edwards @ Ronald, canecTite b,

; icipal s OvVernment securities........sies
Canadian municip ecurities and British, foreign and

lresiand stocks, .aiin on e

TELEPHONE MAIN 2804

; .C.A
MarcoLm H. Rosinson, A.C.A, iy | ik

GEORGE A. TOUCHE & Co.
TOUCHE, NIVEN & Co.
CHARTERED ACCOUNTANTS
TraDErRs Bank BuiLping, TORONTO, ONT.

NEW YORK, U.S.A. CHICAGO, U.S.A,

LONDON, ENGLAND

Feb. 1908 Jan. 1909 Feb. 1909
........ $ 0,557,800 $10,279,500 $10,240,070
........ 10,003,005 10,661,134 20,500,405
........ 41,817,541 46,074,600 49,349,203

ed to $23,200 copper, $313,338 silver and $636 gold
sovereigns. The net profit on the gold coined was $13, on
silver $175,700, on specimen coins $745, on copper $418,700.
The face value of silver was $313,338, $22,307 being deducted
as the amount of coin produced from worn silver recoined,
and $115,231 worth of bullion, making a profit of $175,231.
The bullion and coining of the $23,200 of copper coins was
$4,581, a profit of $18.709. The total capital expenditure on
the Mint to the end of 1908 was $528,377.
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reported-that an additional 1 per cent. is to be declared from
land sales. As a matter of fact, this rumocr, though lacking
confirmation, might readily be believed, 1nasmuch as; the
earnings from land sales are largely in excess of the amount
paid out to shareholders on the one per cent. dividend of the
past. Should the extra one per cent. be declared, C.P.R.
would be carrymg a total dividend of 8 per cent., so that the
higher prices which have been talked for the stock would be
in every way justifiable. The rumor goes so far as to say
that the extra dividénd will be paid in the coming July.

—_—-

MINING ACCIDENTS IN

Death Rate in the Cobalt Camp is High and Mostly
Due to Explosions,

ONTARIO.

The accompanying table summarizes the accidents which
occurred in the mines of Ontario Province during 1907, these
being the latest official figures available. It shows that in a
total of 35 casualties, 22 men were killed, and g slightly and
10 seriously injured. The number killed was exactly double
the number in 1906, and there can be no doubt that the rate
of mortality from accident in our mines is excessive. An-
alyzing the table, it will be seen that of the fatal accidents,
16 were in mines of the Cobalt camp, 4 in those of the Sud’
bury nickel field, and 2 elsewhere. The number of men em-
ployed at Cobalt is returned as 2,038, and in the nickel mines
as 1,824. It is, therefore, evident that the death rate in the
former mines is much greater than in the latter—in fact,
nearly 3.5 times as great,

It is difficult to account satisfactorily for so great a
difference, says the Bureau of Mines Report. . The class of
labor employed in the Sudbury mmes, consisting as it does,
largely of men of foreign origin, cannot be regarded as
superior to that at Cobalt, where the fame of the mines has
drawn skilled miners from all parts of the world. Doubtless
at the first opening of the Cobalt mines many men inex-
perienced in mining found employment, but these were
drawn largely from the lumbering and farming classes of the
community, wanting neither in intelligence nor dexterity.
Handling of Explosives.

Something is probably attributable to the character of
the workings; for the most part those at Cobalt are small,
requiring a few men at each and consequently not favorable
to so thorough an organization, especially in the matter of

handling exploswes as the larger mines of the Sudbury field,
where the ore is of lower grade, but occurs in much larger
quantlty

It is not apparent what further aid can be rendered by
legislation ; the regulations embodied in the Mining Act, if
carried out with strictness, probably being sufficient to elimi-
nate nearly all causes of accident which can be foreseen or
guarded against. A heavy responsibility rests upon man-
agers, superintendents and foremen not only to insist ujon
the utmost possible care being taken by those under them,
but also themselves to set an example of prudence and deter-
mination to avoid all risks or dangerous practices. Example
is better than precept, and the remarks of Mr. E. T. Corkill,
Inspector of Mines, who discusses the same matter in his
report on the Mines of Ontario are commended to the
thoughtful attention of all concerned with the management
of mines. From a purely selfish point of view, a low death
rate is a most desirable thing for a mine owner; but human
life is precious, and apart from interested motlves nothing
should be left undone to rob the business of mmmg of as
much of its hazard as possible.

Mining Accidents Last Year.

As recently noted in these columns, the fatalities in the
Cobalt district in 1008 numbered twenty-six.

Nine met death by premature explosions and explosions
in missed holes, six by falling down shafts, two were struck
by falling 1mp1ements two died of suffocatlon one was
caulght by a hoist and one was killed by the explos1on of a
boiler

Mr. T. W. Gibson, Deputy Minister of Mines for On-
tario, commenting on these figures, says: ‘“ The chief classes
of accidents have been due to explosions and to falling of
men from buckets. When analyzed, it is found that the
number of openings and the large quantity of shaft sinking
that is done have a direct bearing upon the frequency of
these accidents. Explosives of the gelignite class seem to
be proving themselves dangerous in the severe weather in
winter. Hoisting men in buckets is forbidden by the law,
but miners dodge the ladderways and persist in taking the
easier but more dangerous route to the surface, via the
bucket. Frequent warnings proving unsuccessful in ‘stop-
ping such practices, prosecution of offenders has been begun.
It is sincerely to be hoped that mine owners and miners will
combine to eliminate all unnecessary risks from the business
of mining, which at the best is more or less hazardous.”’

e

Messrs. McMahon, Helliwell & Company, of Macdougall
Block, Calgary, have gone into the municipal bond business
and will handle chiefly Western securities.

Mining Accidents

in Ontario, 1907

REsuLT OF -
INJURY g g
e ] sk
DATE MINE OR WORKS & = = 9 o gs NATURE OF INJURY CAUSE OF ACCIDENT
wlT| < [008
3| L |< |@
: coeeleee| 1L 1| Killedinstantly......... ;
T, 7 oo+l Nova Soobidl™. S . iiki s { A xiniﬂ%ﬂiiiﬂﬂi.........Iiiiiiiiiiij} Reloading missed hole
.. 15....1 Canadian Copper Co s kel | Ptk crusied . o s s e Caught between two cars
24....| Kerr oAbt niinets v s mion s b soentwenb 1 ool B L Killed instantly. .Jv. i oo Fall of rock
32T U C BT e e e e Lf....l....| 1[....| Shoulderand back bruised. .......... Fall from car on ice
24....| Canada Cortndum Co......ovvveernrnnn.. e Ebaal L Rilled IRstalitly ¢, o e Fall of rock
Mar. 8....| Trethewey minie.....c.. u.wesvuoisiniot Latwsuatonl | Killed instantiy (5 ool il o0 Pick’g into explosive in bottom of hole
May 4....| Can. Copper Co. (Crean Hill mine) ... . 1] 1]....] Diedintwelve hours ................. Fell from crusher floor to ground
2ol g; 2R T TR i e “jerzefeers] 1| Side bruised -| Fell off ladder
.0 1] 1]....| Died same evening Clothing caught in shafting in rock
“ g9 1 1 A house
o i s Leg brulsgd ......................... Fell into ore chute
rog swimd] kL it } gaﬁilg .brt;lse;il ............. .| Fell into shaft
3 5 illed instantly../........: A% s . .
"{"‘e i 11....| 1| Died followingyday ........... 2 } Drilled into missed hole
TV o T e PR e 8 e T RS ..| Ore falling down chute
uly. 22, cees 18 2 O Frz;’cturefoi;{ lﬁwer jaw and -| Caught between fly wheel and con-
age of alullys e v aniiiny necting rod of com
.gggt. g -| Temiskaming & Hudson Bay mine. .. ... .. veaeteindl 1 foaanl 1 | Killed instantly............. Fell from bucket i
2pt. i g’i,;]:%m,;e ,,,,,,,,,,,,,,,,,,,, } } Killed insmfntliyi[ ......... ¥ Fell from bucket
= ool Gr echan mine.... .. Fracture of skull ......... Overcome by gas and fell
b :g Right-of-Way mine Lo iaisieai. verfosns] 1 faeee] 1| Killedinstantly. ..v..... .| Fell from buclfe W s
-++-| Can. Copper Co. (Crean Hill mine) . . . ... . & vy 1E Lol RilSA TEERIEIV. .o v ouvrvinnsossnioisis Crushed between belt and roller of
% king table
19....1 Cobalt Central ERRRY i | 11 E inj e
,,,,,,,,,,,,,,,,,,,,,,,,,, yes injured .........................| Explosion of
Oct. 5 “.+| McKinley-Darragh mine . ssslives) 1 leesel 1] Byesinjured ....vo... Fall of car do‘\)\?r‘xys:l:;fl: s
S Victoria mine ............ s | Lo on] 1| Byesinjured +...... Fall of ore
ov. T geée,., MiiaE e s -e:0f 1] Scalp wound ..... Ore falling down stope
3 8.4 rien mine ....... .. e i 1 4 Fy:e mjtureg TR Picking into explosive
= , & njury to right eye
gl Foster: mine.. .. RS SRE TR ER e { = 1 1 Ri}‘zht Sl oLk Drilled into unexploded dynamite
:+--| Can. Copper Co. (Crean Hill mine) ...... f U5 1 } Eyes injured I e Picking into gelignite
el SR i b i Killedinstantly ... c.ciiiiiiciiee sy -
i g::aléol;a:: ZI;n((nght ....... ) ...... S 1 } K;lled inst;mltl:’r. ‘‘‘‘‘ } Picking into missed hole
cees reighton mine) . ....... vaval ol i Poot crushed .o .. viive iy viasvudh iy Rock rolling down stope
Dec. ]57)- cos ngxslsnr;‘g l;mne s 1 M B aRER Aty e Picking into piece of gelignite in muck
5 17. -++| Cobalt Lake mine 1 'l Killed insthntly: <Gl bieasa Fell down shaft
.+v.| Helen mine,..... 1 1 | Face injured by fine rock............. Caught (l])yd blast, returning before it
3 explode:
= i i cens 1 1 | Injuries resulting in death.......... A
¥ ;(8) ::[Zl;:::i:v:nsne G . iy v canmsicns i { 7 1 Ri:;ht i fractugred ............... ! Struck piece of gelignite in muck
4 ine ...oie. ] s RRRERRIDE: ot 46 w0 4 b BT s oo ks Caught between two dump ca
26....| Helen mine .. ; Ecalp MIOUNEL - b S e Wi v i Rock falling from rocfu et
“ fias s . s T A TR e Y G e %
30 Beaver mine 1 Fazg :ut ........................... } Struck piece of gelignite in muck
TorTAL CASUALTIES ?
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THE PRUDENTIAL LIFE

Insurance Company
HEAD OFFICE WINNIPEG

Wrote $1,810,000 in the first twelve months of
its existence.

Applications from good live writers will be considered.

G. H. MINER, Managing Director

1 WESTERN CANADA SECTION

Nothing Safer or More Profitable

THAN THE SECURITIES OF

THE EMPIRE LOAN GO.

HEAD OFFICE, WINNIPEG, MAN.
If an 8% Dividend appeals to you, make it a point
to write the Company at once.

Chas. M. Simpson, C. W. Clark, M. D. S. T. Jones,
President Vice-Pres. Sec'y-Treas.

Bank ¢f Hamilton Chambers, WINNIPEG, Man.

Winnipeg Fire Assurance Co.

HEAD OFFICE, WINNIPEG

AGENTS WANTED at all Western
points Apply,

L. H. MITCHELL, Secretary

COLONIAL ASSURANCE CO.
Head Office, Winnipeg, Man.
GENERAL FIRE INSURANGE BUSINESS.
Assets equal to $22.73 for every $1000 of risks, compared

with $12.59 of the average assets of all other Canadian
Companies,

L4

W. SMITH, Manager.

THE HARPER INSURANCE AGENCY

Only reliable non-tariff
companies represented.

616 McIntyre Block, WINNIPEG.
PERMANENT LOAN

THE GREAT'WEST AND SAVINGS C0.

436 Main Street, Winnipeg, Man,

Subscribed Permanent Capital, $2,250,000,00, Assets, $1,500 000 00.

Sm;{‘h:tc‘t’}’;?igfedecla[ed its Twelfth dividend on its Fully Paid Permanent

December 3¢st, 1 8'°f nine per cent per annum for the half year ending
%‘ioxul?‘;)re:e:etﬁt Six per cent allowed on short term investments.
Arawal IOt Ao Four per cent allowed on Savings Deposits. With.
ﬁl;;gte:; A‘}:::al Relgprt will be mailed on application,
SRR R on First Mortgage on Real Estate on reasonable and
o SBol’%f)ga?nf lg:recﬁors : W. T. Alexander, Esq.. President and Manager ;
Gorden. Trontide & -D., Vice-Pres.; J. T. Gordon, Esq. M.P.P., Pres.,
» Exporters ; E. D. Martin, Esq.,, Wholesale
!zg-. President Stuart Electrical Co.; E. L. Taylor,
. Alexander, Esq, Secretary

n Fa;
Druggést ; James Stuart,r%'
Esq., Barrister at Law; F,

The Warehousing and Financing Co.
WINNIPEG, MAN.
CAPITAL $100,000.00

w%rehouseMReceiDts Issued and advances
glli;ls: St(:)?'ageeacahaﬂdise of all kinds N First
Bomt ot ise ; Lowest
Insurance, Frost Pr()of.or otherwise ;
132 PORTAGE AVE., E.

The above Company has be
) : en formed for the purpese of mak-
ing advances on Merchandise of all descriptions alrjnd for whatever
amounts might be required, y

Mercantile collections urder
mercial standings,

Notes discounted and a general Financiz1 Agency cenducted.

H. T. CHERRY, Sec’y-Treas, C. H. NEWTON, Pres.

taken and Reports given on Com-

S —

The STANDARD TRUSTS COMPANY

1 J. T GORDON, Esg., M.P.P., PRESIDENT.
WM. WHYTE, Esg., 2np Vice Present C. P. R., VicE PRESIDENT.
Authorized by the Governments of Manitoba, Saskatchewan and Alberta to
act as Executor, Trustee, Administrator, Guardian, Receiver, Assignee, Financial
Agent or in any other public or private fiduciary capacity.
. The Company offers unexcelled facilities for the transaction of any business that
legitimately comés within the scope of a modern Trust Company.
Administration an Will torms free on application.
All business strictly confidential Correspondence invited.
ead Offices: WM. HARVEPY,
Cor. Fort St. and Portage Ave., Managing Director,
Winnipeg.

The Western Trust Go,

Head Office, - WINNIPEG.

D. H. McDoNALD
Hon, J. H. LaMoNT
K. MAcCKENZIE

J. G, Turrirr, M.P.

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

Board of Directors—
Aran J. Apamson, M.P,,
President.

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

‘W. RussgLL, Managing Director,

JAs. JoHNSTON MicnaeL Lone
J. D. MCARTHUR G. E. McCrangy, M.P.
. W. ne C. O'Grapy Hon. J. H. Ross
. M. DENNISTOUN F. E. KEnasToN
A. M. GRENFELL
Conservative Investments made tor Clients in a Guaranteed or unguaranteed
capacity. Guaranteed Trust Investment Certificates issued.

THE HOME INVESTMENT & SAVINGS ASSOGIATION

QOFFER FOR SALE THEIR

5 PER CENT. DEBENTURES

In amounts of $100.00 and over. Interest payable halt-yearly,
First Morigages pledged as collateral security, Write for our last Annual Report

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

OLDFIELD, KIRBY & GARDNER,

Real Estate, Insurance :
and Financial Agents.

SPECIALTIES :—Sites tor warehouse and manufacturing purposes. Renting
and management of properties for non-residents. Loans on warehouse and

house property
391 Main Street, - - - - WINNIPEG.

.

Montague Aldous and Laing
Brokers. Accountants and Auditors

312-315 Naaton Building, corner Portage Avenue and Masain Street
WINNIPEG, MANITOBA
Cable Address : MAvLrA

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

EsTaABLISHED 1870 x

ALLOWAY & CHAMPION

\ BanKers and BroKers

Members Winnipeg Stock Exchange
362 MAIN STREET, - WINNIPEG.

Stockr and Bonds bought Winnipeg. Montreal, Toronto
and sold on commission. and New York Exchanges.
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DA”, CHmHTUN & McCLURE | cabte Address:—"*Datort»

Barristers, [Solicitors, Etc SFFICRS

T.Mavne Dacy, K.C W. MapgeLzy CRICHTON %yﬁ%IgEEG?%'ABNEFS

Roranp W. McCrure E. Araxiz Comgn

W. W. RICHARDSON.

Bank of Hamilton Bldg.,
WINNIPEG, CANADA.

T R, FERGUSON.

FERGUSON & RICHARDSON

Barristers, Solicitors, Etc.

F. W. HEUBACH, Ltd.

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

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

ADDRESS: - . - - - NEW NANTON BUILDING.

T. H. CROTTY @ CO.

Established 1879.
Real Estate Agents

ment for non-Residents,

New Nanton Building,
Winnipeg.

Renting and Manage-

OSLER, HAMMOND & NANTON,

STOCK BROKERS.

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

o —

PHILLIPPS @ WHITLA

Barristers, Attorneys, Solicitors, Etc.

Suite 31-33 Merchants Bank €Chambers, WINNIPEG, Canada

Cable Address, ‘* CAMPHIL "

HUGH PHILLIPPS agen H. W. WHITLA

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS
WINNIPEG - CANADA

STEWART TUPPER, K.C., ALEXANDER C. GALT, WILLIAM J
TUPPER, GEORGE D. MINTY, GORDOI:J C. MCTAVISH

ESTABLISHED 1804.

ClarKson, Cross @ Menzies
Accountants, Auditors, Trustees.
Members of the Nominion Association of Chartered Accountants.
Bauk of T'oronto Chambers, Winnipeg.
Toronto, Vancouver.

402 McINTYRE BLOCK
-] kovell ¥

BROKER and FINANCIAL AGENT WINNIPEG, MAN.
Mining Stocks and

Fl‘y el' @ CO. Investments

COBALT STOCKS our specialty
Buy or Sell on Commission

817 Portage Avenue, WINNIPEG, MAN Phone 7010

Liquidations Trust Accounts

VERNON PICKUP & CO.

Chartered Accountants, England
Telephone 3533 707 Melntyre Block, WINNIPEG, Man

Audits Investigations

i

D. A. PENDER,
CHARTERED ACCOUNTANT,

Rooms 56 & 57 Merchants Bank Bldg. WINNIPEG, Man.

Bonp BrokEers ExperT Company ORGANIZERS Fivanciar Acents
Insurance Moaney to woan

CANADA G NERAL INVESTMENT CORPORATION, LTD,

Head Office: GRAIN EXCHANGE. WINNIPEG CANADA
Branch Office: LONDON ENGLAND

OFFICERS:-Hown. W. C SUTHERLAND, President ; Major H.
Vice-President; M. G. McVicar, Winnipeg Mgr.; V. w, ODLUM,AISIZ;iogI:;'
Insurance Department; F. E, CoLg, Sec.-Treasurer; MinTox MANSELL, Man.
Director, London Branch; D. H. Terrorp Asst. Managing Director.

gIRECTORS :~Hon. A. P. McNas; F. A. BraiN, Siskatoon,

ANKERS :—ImpErRIAL Bank OF CANADA, Winnipeg: Lyioy v

London, England. Correspondence Solicited il e

STABLISHED 1882

E
W. A. HENDERSON AND COMPANY, Chartered Accountants
W. A. HENDERSON, S, V. ROBERTS
316-317 NANTON EBLOCK—C rner Main and Portage Ave,
WINNIPEG, MANITUBA

HUGO ROSS 12Merchants Bank Bldg.
STOCK BROKER & FINANCIAL AGENT ~ WINNIPEG

ember Winnipeg Sto:k Exchange Th Manager ;—
e Hugo Ross Realty Co. Ltd.
Stocks and Bonds handied on Commission Hugo Ross Insur.f&ggnc(; l]::g

TerLepaoNE 8208,

REGINALD I AWSON

Stock Broker
REAL ESTATE, LOANS & INSURANCE

CsBLE ADDRESS : “LAWSON"
Western Union Code

Merchants’ Bank Bldg.
WINNIPEG, Can.

OHN SCOTT
Chartered Accountant & Auditor, Manitoba & Seotland
33 Aikins Building, McDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference : DOMINION BANK

Office, 381 Tlain St, cor. Lombard, WINNIPEG

Meaford, Ont.

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

For further particulars, write

G T, SUTHERLAND,
Sec. Board of Trade.

A Canadian Record

During the month of January, 1909, Municipal
Bond Issues were advertised in the Monetary Times

representing an aggregate value of

$2,834,511.62
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ack
BlacK Plug

‘The Chewing Tobacco
of Quality

HANDLED BY ALL THE
WHOLESALE TRADE

The Bank of Toronto has opened a branch at Vancouver
under the management of Mr. H. B. Henwood, late of the
Barrie branch.

The London Stock Exchange has listed 41,167,050 addi-
tional C.P.R. preference stock, and 42,766,678 4 per cent.
consolidated debenture stock.

The capital stock of the Keewatin Lumber Company,
Limited, has been increased from $250,000 to $500,000, by
the issue of 2,500 shares of new stock of $100 each.

Mr. Russell E. Popham, formerly of the firm of Gordon
& Popham, brokers, is now located in the C.P.R. Telegraph
Building, Montreal, where he is carrying on a general
brokerage business.

Mr. George W. Yarker, the secretary of the Toronto
Clearing House, on the occasion of his seventy-third birth-
day last week, was presented by his associate officials with
a handsome umbrella.

Mr. R. E. Griggs, manager of the North Augusta branch
of the Metropolitan Bank, has been promoted to be manager
of the branch of this bank at Sutton West-Ont. My R (G
Norman, of the Petrolia office of the bank succeeds Mr.
Griggs at North Augusta.

The Nicola Valley Coal and Coke Company, Limited, |
are not selling any capital stock at present, as the mine has
been self supporting for some time past from its daily ship-
ments, which are nearing a tonnage of 500 tons per day.

At Smith’s Falls, Ont., as a result of snow causing an
electric wire to break, the telephone, telegraph and electric
wires all became crossed and causing a fire in the Record
office, where the G.N.W. office is located. —The fire was
carried into the building, but was extinguished at once.

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

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

Typewriters

The Underwood Typewriter 1s more
generally used in this country than all

other makes combined. We
the figures.

have

United Typewriter Co., Limited
TORONTO

S L e

TORONTO PAPER MFrG.

MILLS AT CORNWALL, ONT
We manufacture PAPER  High ang medium grades.

Co. LTD'

ENGINE SIZED, TUB SIZRD, AIR DRIE
WHITE AND coLorEp WRITINGS, BONDg LEDGERS

BOOK, LITHO ENVELOpR AND  COVERS
: i For Sale by all Wholesalers

M. B & S C.
Madein Cavada

THE  MONETARY TIME

STOCKS AND BONDS TABLE—NOTES.

(1) listed. (u) unlisted.

*The Northern Bank’s last paid dividend was 5 per cent. ; the Crown
Bank’s was 4 per cent. The two banks amalgamated, 1908.

tAll the preferred stock of the Canada North-West Land Company
has been retired and the common stock has been paid off down to $5 per
share par value, reducing the common capital to: $204,073.75.

ttDominion Iron & Steel Co.—The amount outstanding in the case of
first mortgage bonds is $7,492,000 out of the original issue of $8,000,000.
The second bonds originally amounted to $2,500,000, but have been reduced
to $1,750,000.

ICrow’s Nest Pass Co.—By the bonus issue of July 1sth, 1908, 6 per

cent, on present total capitalization is equal to 10 per cent. on former
capitalization.

Prices on Canadian Exchanges are compared for convenience with
those of a year ago. '

British Columbia Mining Stocks (close Thursday) furnished by Robert
Meredith and Company, 45 St. Francois Xavier Street, Montreal.

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

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

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

WATEROUS CRANE NECK
STEAM FIRE ENGINE

Five Sizes

Built in

Ranging in Capacity from 400 to 1200
Gallons per Minute.

When desired the larger sizes are equipped
with rubber tired wheels.

The Waterous Engine Works Co,,

Limited
BRANTFORD, CANADA

H. CAMERON & CO,,

Selling Agents, Toronto

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight
days, and is a delightful cruise from the start to the finish.

Through tickets from Toronto and all points on the rail-
ways are sold by

R. M. MELVILLE,

Corner Adelaide and Toronto Streets.
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FIRE INSURANCE

PR,

German American

Insurance Gompany
New Prrk
STATEMEN™ JANUARY 1,1908

CAPITAL

$1,500.000

RESERVED FOR ALL OTHER LIABILITIES

4,415,353
13,508.038

AGENCIES THROUGHOUT CANADA

ESTERN Assurance Co.

Incorporated 1851. Fire and Marine.

Capital - - - - $2,500,000 00
Assets, over - - - - 3,130,384 82
Losses paid since organization 51,014,051 79

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,

Vice-President General Manager Secretary

GUADIAN i s

ESTABLISHED 1821
Assets exceed Thirtv-twe Million Dollars
Head Office for Ganada, Guardian Building, Montreal

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

QUEEN ™7

WILLIAM MACKAY, Resident Manager J

J. H. LABELLE, Assistant Manager

MUNTZ & BEATTY, Resident Agents :
Temnple Building, Bay Street C S. SCOTT, Resident Agent

The London Mutual

Fire Insurance Co. of Canada

1 859—Our Semi-Centennial--1 909

RECORD OF GROWTH IN ASSETS
- $423,698.51

December 31, 1900 - = e e

December 31, 1901« - = - = = 502,800.53
December 31, 1902- - =« =« - < - 628,690.16
December 31, 1903 - - - - - 736,796.55
December 31, 194- - <« - - o 755,707.33
December 31, 1905- - - < - - . 828,528
December 31, 1906 - - e = e 947,449.88
December 31, 1907~ - « =« <« - - 890,511.67
December 31,1908- - - - - 897,262.09

Surplus, December 31, 1908, $505,664.47

Head_Office, 82-84 King St., E., TORONTO
HON. JOHN DRYDEN, D. }VI%!SM]LLER,

President Vice-Pres. and Man. Dir,

1879 1908

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

$60,000 Deposited with the Government for Security
of Policyholders,
The Company transacts a general Fire Insurance business,
which is confined to the Dominion of Canada—no foreign
risks writter. Iusurance in force, $6,000,000.

GENERAL AGENTS:—J. H. Ewart, Toronto, Ont ; O, H. Day, Winnipeg,
Man.; John J Banfield, Vancouver, B.C.; Judson G. Lee, Montreal,
Que.; Beverley R. Armstrong St. John, N.B,

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

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager - J. G. BORTHWICK, Secretary.

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

WATERLOO MUTUAL FIRE INSURANCE CO.

EsTABLISHED 1IN 1863,
Head Office - WATERLOO, Ont.
Total Assets 81st December, 1905, ¢ % 3 $514,000.00
Policies in force in Western Ontario, over . . 30,000.00
GEO. RANDALL, President, WM, SNIDER, Vice-President.

T. L. ARMSTRONG,
FRANK HEIGHT, Manager. 8 i bl }Inspectors.

Mercantile Fire|

INSURANCE COMPANY

All Policies Guaranteed by the Lonpon AND LANCASHIRE FIRE INSURANCE
Company or LiverpooL

The Arden, Mountain Grove and Southampton branches
of the Farmers Bank have been closed.

The Private Bills Committee of the Ontario Legislature
have passed a recommendation for exemption from general |
taxes for fifteen years for the Globe Casket Co., of London,
Ont., which recently suffered lost by fire, but would not grant |
any fixed assessment for school purposes.

At the annual meeting of the Haileybury Silver Company,
the officers’ reports were approved and the following direc-
tors were re-elected :—Cyril T. Young, president: Louis G.
Mayhew, vice-president; Theo. H. Connor, secretary; Geo.
T. Hamilton, treasurer; and A. G. Brough, managing direc-
tor, all of Haileybury, Ont.

[
|
|
|
!
|
|

TORONTO. Tel. Main 66 and 67 Hamilton, Ont.
1 H ', of Berli
Economical Fire Ins. Co'y Sutie™
CASH AND MUT SY S
THE Incorporated 1875. Totil Neh Aesaty, 410, 014.0%  hu oot of i Risk,$20,333,546

Government Deposit, $26,687.47
Gain in Assets during 1908 - $47,864.92

John Feuuoll, Geu, C. H.Lang, W.H,Schmalz, JohkuA. 1oss,
President. Vice-President Mgr -Secretary, Inspector,

THE CENTRAL CANADA INSURANCE COMPANY

HEAD OFFICE: BRANDON, MAN.
A CGENERAL FIRE (NSURANCE BUSINESS TRANSACTED

Frank O. FowLkr, President; Ancus McDonaLp, Vice-President;
Jos. CorngLL, Manager.
Winnipeg Agency : Insurance Agencies, Ltd., 242 Somerset Blk.
W. J. Staftord, Manager.

fWHEN WRITING TO ADVERTISERS

You will confer a favor on both advertiser and publisher
by mentioning this paper
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FIRE INSURANCE.

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

AUTHORIZED CAPITAL - - $500,000.00
SUBSCRIBED CAPITAL - - $308,300.00

Total Security to Policyholders $367,044,20

The Occidental Fire

Insurance Co.
Head Office - -

M MATHESON,

WAWANESA, MANITOBA |

BRITISH AMERICA

Assurance Co’y
Head Office, TORONTO

BOARD OF DIRECTORS

HON. GEO, A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M. P. E. R. WOOD

E. W. COX GEO. A, MORROW

D. B. HANNA AUGUSTUS MYERS

JOHN HOSKIN, K.C., L.L.D. FREDERIC NICHOLLS
ALEX LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C. SIR. HENRY M. PELLATT

W. B. MEIKLE, Managing Director P. H. SIMS, Secretary

Capital, $1,400,000,00
Assets, $2,046,924.17
Losses pald since organization - $32,690,162,01

UNION ASSURANCE SOCIETY

MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND
Total Funds Exceed $86,250,000 '
Security jUnexcelled
Canada Branch : Corner St, James and McGill Sts.. MONTREAL
T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane

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

Authorized Capital - - $1,000,000.00
Subscribed Capital - - 575,000.00
Deposited with Government 53,523.25

Dominion Fire Insurance Co.

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

OUNDED 1825,
Law Union & Crown Insurance Co., of London,
TOTAL CASH ASSETS EXCEED - $24,000,000

Fire risks accepted on almost every description of insurable property

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

GANADIAN J. E. E. DICKSON, Manager.

HEAD OFFICE:
Doueras K. Rioour, Toronto Agt.  Agents wanted throughout Canada.

WHEN WRITING TO ADVERTISERS

will confer a favor on both
e by mentioning mh‘:’,:;;‘,"" and publisher

FIRE INSURANCE.

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1853, ST. PAUL, MINNESOTA

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

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

For Agency Contracts (Fire), communicate with the following :

DALE & COA PANY, Coristine Building, Montreal, Q., General Agents tor
Province of Quebec
W. E. FUDGER 88 King St, Eas*, Toronto, General Agent for Province of

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

WHITE & CALKIN, 128 Prince William Street, St. John, N.B., General
Agents for Province of New Brunswick.

CHRI&TENSEN & GOODWIN, 241 Sansome Street, San Francisco, Cal.,
General Agents for Province of British Columbia.

Agencies in the Provinces of MANITOBA, SASKATCHEWAN, ALBERTA,

report direct to the Home Office, ST PAUL, Minn., U, S A,

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, Q,

The Acadia Fire Insurance Company

OF HALIFAX, N. S.

ESTABLISHED A, D, 1862. ‘“MADE IN CANADA”
Capital Siibserihed s sil r s T rT ot S $400,000.00
Capital, Paidfinic. « SER0E i coim e ais v wavitbnsiamtong 300,000.00
TotaldCash AsSels: u. i o vne s il de e $574 574 63
DUncalled-Capial sl Soll. e tsoa. dovi il _100,000.00

$674,574.63

Liabilities, including Reinsurance Reserve...... 71210 22

Surplus.as to; Policyholders. s (eio diiiin $603,364 41
For Agency Contracts, Ontario and Quebec, apply to

Br.Office—260 St.JamesSt., Montreal, W.] . NESBITT, Supt.of Agencies

Manitoba, Alberta and Saskatchewan
THOS. BRUCE, Rerident Manager, Buiman Block, Winnipeg.

Br. Columbla—CORBET & DONALD,General Agents, Vancouver, B.C,

Toronto Ofﬁce—12-14 Wellington Street. East, BURRUSS &
SWEATMAN, General Agents.

T ! MORRISEY, Manager

ATLAS ASSURANCE CO.,

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

Total Security for Policybo'ders amounts to Twenty-tour Million Dollars,
Claims paid exceed One Hundred and Thirty Miilion Dollars,

The Company's guiding principles have ever been Caution and Liberality.
Conservative selection of the risks acceoted and Liberal Treatment when
they burn.

AGENTs—i,e,, Real Agents who Work —wanted in unrepresented districts.

North-West Department: R. W, DOUGLAS, Local Manager, 316-
317 Nanton B dg., Cor. Main and Portage Ave Winnipeg.

Toronto Department: SMITH & MACKENZIE, General Agents,
24 Toronto Street, Toronto,

Head Office for Canada—MONTREAL
MATTHEW C. HINSHAW, Branch Manager,

Flrst Brmsh Fire Office Establlshed in Canada AD. 1804

Phoenix Assurance Company.

Limited, of LONDON, ENGLAND
(Founded 1782)
with which is incorporated

THE PELICAN & BRITISH EMPIRE. LIFE OFFICE

(Founded 1797)
HEAD OFFICE FOR CANADA :

100 St. Francois Xavier St. - MONTREAL

PATERSON & SON, Chief Agents

ANGLO-AMERIGAN FIRE INGURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East
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CONFEDERATION LIFE

ASSOCIATION. s

Head Office, - Toronto, Canada

President
= W. H. BEATTY, Esa
Vice-Presidents
W. D. MATTHEWS, Esa, FRED'K WYLD, Esa.

Directors

E. B OSLER, Esq., M.P. WM. WHYTE, Esq.

D. R. WILKIE Esq. HON. JAS YOUNG

8. NORDHEIMER, Esq. JOHN MACDONALD, Esq.

M ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq.

W, C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary, Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

~ THE HOME LIFE

= ‘.. MAssociation of Canada

Head Office:

Home Life Building, TORONTO

Capital and Assets, $1.400.000

Reliable Agents wanted
unrepresented districts.

Solicited

Correspondence

2 HON. J. R. STRATTON, President

¥ J. K. McCUTCHEON,
°  Managing Director

A. J. WALKER, A.C,A,, Secretary

The Federal Life Assurance
Company

HEAD OFFICE: HAMILTON, CANADA.
Capital and Assets - - - - - $4,184.856.65
Total Assurances in force - - - - 20128400.61
Paid to Policyholders m 1908, - - 303.743.23

Most Desirable Policy Contracts

DAVID DEXTER, President and Managing Director.

The Report for 1908

of the Great-West Life is having a notable effect in the
canvass for new Business.

And well it may. There could be no more emphatic
endorsement of the Company’s Policies and methods
than the fact that over $6,000,000 was added to the
Business in force during the year.

The Great-West offers to its Agents the equipment of
eminently desirable Policies to sell and a record of
uninterrupted success. Life men of experience and
ability will do well to investigate the opportunities
offered by the

The Great-West Life

ASSURANCE COMPANY
HEAD OFFICE, WINNIPEG

854,694,892

was the net amount of insurance on the Company’s books
December 31st, 1908, and the years operations showed that

made very substantial gains in other departments of its business:
(a) It gained in Assets ... $1,329,098

(B)=356 re Reserve .. 948,268
{€)- 48 £$ Income. ... 302,571
(eh) 1= ok Surplus .. 348,296

while its ratio of expenses to income was smaller than in
previous years.

HEAD OFFICE, - WATERLOO, ONT,

SUN LIFE cafioa

At 31st December 1908
ASSETS $ 29,238,525.51

SURPLUS over all liabilities, and Capital

Hm 34 and 3 per cent. Standard - 2,596,303.95
SURPLUS GOVERNMENT STANDARD 4,118,491.91
INCOME 1908 - - - - . 6,949,601.98

ASSURANCES IN FORCE, = - - 119,517,740.89

Write to Head Office, Montreal, for Leaflet entitled “‘Prosperous and
Progressive.”

SUN LIFE POLICIES ARE EASY TO SELL

NEW POLICIES of the CROWN LIFE
Income for Life—Guaranteed Dividend—Return Premium—All Modern
Plans—Most Liberal Life Policies available to Canadian Insurerg
Premium Rates Lower than charged by most other Companies.
Highest Guarantees in Loan, Cash Surrender and Paid-up Values.
Automatic Non-forfeiture Guaranteed

Extended Insurance Guaranteed.
No Restrictions in regard to Residence, Travel or Occupation.

Policies Indisputable from date of Issue, except for fraud.
If You can write Life Insurance it will pay you to associate yourself with the
CROWN LIFE. Good territory available in all parts f Cenada. Apply to
WILLIAM WALLACE, General Manager.

Head Office, — Crown Life Building, TURONTO

THE EXCELSIOR LIFE INSURANCE CO.

HEAD OFFICE: 59.61 VICTORIA ST., TORONTO
EstaBLisHeD 1889

Insurance in force - =
Total Assets - . - 2,020,102.72
Cash Income - -« . - 454.790.94
A Company possessing features particularlyattractive to insurers and agents
No better Company to insure in, No better Company to represent,

E. MARSHALL, Gen’l Manager, D. FASKEN, President.

- $12.236,,004.10

WHEN WRITING TO ADVERTISERS

You will confer a favor on both advertiser and publisher
e by mentioning this paper i

Commercial Union Assurance Co.

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

Capital Fully Subscribed $14,750,000 Life Funds (in special trust
Tota! Annual Income for Life Policy Holders, $17,314,405
exceeds - 21,250,000 Total Funds exceed 86,250,000

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

The NORTHERN ASSURANCE CO0., Ltd., of London, England

‘“STRONG AS THE STRONGEST

Canadian Branch, No. 88 Notre Dame St. West, Montreal. -
Income and Funds, 1907.

Capital and Accumulated Funds..... .. cooe sessocss senssonsosons
Annual Revenue from Fire and Life, etc., premiums and from interest
upon Invested Funds.,.. ... ... 9.590,7%
Deposited with the Dominion Government for Security of Policy-holders. . 465,580
G. E. MOBERLY, Inspec. E. P. PEARSON, Agt. RoBT. W. TYRE, Man. for Oanada.

$48,946,145

The Continental Life Insurance Company

S ubscribed Capital $1,000,000. HeadOffice, TORONTO
HON JOHN DRYDEN, Pres. CHAS. H. FULLER, Sec'y and Actuary
Several vacancies for good live GeneralAgents and Provincial Managers
Liberal Contracts to first-class men.

Apply O. B. WOODS, Managing Director
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ACCIDENT AND GUARANTEE INSURANCE

Accidents vs. Fires

It is said that 20,000,000 Accidents and Illnesses
occur each year, but only 80,000 fires.

A business man protects his property against the
loss that rarely happens—fire. He can repiace his
property, but he can never replace his time or his
damaged arm.

The most liberal accident and sickness policies
are issued by I

The Employers’ Liability
Assurance Corporation, Limited
TEMPLE BLDG., - TORONTO.

\_0 L i
|- Y,

\\\\\\\ . THE
LONDON &
LANCASHIRE

4

GUARANTEE &
ACCIDENT COMPA

OF CANADA

LIFE AND FIRE INSURANCE

The LONDON & LANCASHIRE

LIFE  ASSURANCE COMPANY
of LONDON, ENG.

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

pany
B. HAL. BROWN,

General Manager for Canada.

HEAD OFFICE FOR CANADA
164 St. James St. Montreal

The Standard Mutual

Fire Insurance Company
JOINT STOCK AND MUTUAL

Assets, 2 . $356,616.92

JAMES W. CURRY, K.C., President
A.JO. WHITE,f Managing Director

HEAD OFFICE, QUEEN AND VICTORIA STS., TORONTO

AGENTS WANTED IN UNREPRESENTED DISTRICTS

EMBEZZLEMENT

COVERED BY THE BONDS OF

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

WHO ISSUE BONDS FOR ALL POSITIONS OF TRUST &c.
Write for particulars

J. E. ROBERTS, General

Manager
TORONTO ’

Established 1872

ROCHESTER GERMAN INGURANGE CO.

ROCHESTER, N.Y.

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

Inspector for Canada : G. S. MINTY.

Resident Agents : MUNTZ & BEATTY,
TEMPLE BUILDING - - -

TORONTO

THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
FIREPROOFING . .
In Arches, Blocks and Furring in any required size

Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS

The shareholders of the Beaver Mine have authorized a new
stock issue of $500,000 increasing capital stock to $2,000,000.
The new issue is not to be sold at less than 10 cents.

The Inverness Railway & Coal Company’s annual report
shows the colliery output: 282,639 tons gross earnings of
$500,336; railway earnings, $210,112. Out of the net profits
of the year the directors have set aside $30,000, as a con-
tingency account.

Mr. T. H. Lennox, North York, has an amendment to
the Ontario Insurance Act, by which mutual fire insurance

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

ENDUSITR AL

Our New Salary and

Head Office—ToroNTO—H, Pollman Ev
between Halifax and Vancouver.
the SavinGs Bank Povicy, the

For Agents offers a splendid opportunity for a few additional men who are steady
energetic and used to earning a substantial living.

The Union Life Assurance Company

The only Company from which may be obtained

companies are put on the same basis as stock companies,
Iprovide* they comply with the provisions of the Act. Hither-
to they have been unable to take cash premiums for more
than one-third.

INSURANCE

Commission Contract

ans—President,

Offices in 34 Districts

most liberal Industrial Policy.
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THE ROYAL-VICTORIA LIFE
INSURANCE COMPANY

wishes to engage several
competent and productive
field men. Good terms.

Apply to

DAVID BURRE

General Manager, Montreal

‘Cg’? 'ARY TIMES
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LONDON &
LANCASHIRE

FIRE

 INSURANCE COMPANY .

FIRE-LIFE
SECURITY ABSOLUTE

CANADIAN BRANCH
HERD OFFICE.. MONTREAL

8 .
JGARDNER THOMPSON. nes. nanAGER
Ju W BINNIE,DEPY ¥ MANAGER

THE LONDON ASSURANCE

EstaBLISBED A.D. 1720
Head Office, Canada Branch, Montreal
TOTAL FUNDS, - $20,000,000

FIRE RISKS accepted at current rates,

Toronto Agents
S. Bruce Harman, 19 Wellington Street East,

NORTH AMERIGAN LIFE

ASSURANCE COMPANY

President: JOHN L. BLAIKIE
Man. Dir.: L. GOLDMAN, A.LA. F.C.A.
Secretary: W.B. TAYLOR, B.A., LL.B.

1908
Cash Income - - $1,897,078
Assets - - - - 9,590,638
Net Surplus - - 876,214

Insurance in Force - - 40,340,091

For Applications for Agencies in
Unrepresented Districts, address

T. G. McCONKEY,

Supt. of Agencies.

Hnme Office -

TORONTO

PHENIX---

Insurance Company
Of BrooKlyn, N.Y.
WOOD & KIRKPATRICK, Agents
TORONTO

THE STANDARD LIFE

Assurance Company of Edinburgh.
Established 1825

Head Office for Canada, MONTREAL, Que.

Invested Funds......... voeeeed 60,000,000
Investments, Canadian Branch. 17,000,000
Revenne iiivite ids o bsviais do 7,500,000

Deposited with Canadian Govt.,
Apply for full particulars,

6,709,866

D. M. McGOUN, - -- - - MANAGER
CHARLES HUNTER, Chief Agent Ont.

Total Assets = - - - $81,770,554
Canadian Investments - - - 7,808,232
(Greatly in excess ot other Fire Companies)
Manager for Canada - RANDALL DaviDson

Resident Agts. Toronto Branch, Evans & Goocu

THE

NORTHERN LIFE ASSURANCE GO,

REPORT FOR 1918 SHOWS

Premium and Interest Income - $234,275.60
Being an Increase of - - 20,778.43

' Total Assets - - - - - 1,018,288,99
Being an Increase of - - - 128,831,03
Government Reserve for security
of Policy Holders - A - 693,678.83
Being an increase of - - - 111 450.26
Surplus tor security of Policy

olders . 514,671.66

Adding unpaid S-ubsc;ibed-Stock - 613.382.67
Total Security for Policy Holders - 1,328,054.33

Insurance in Force - =~ - - 6,086,871.co
Good Openings For Reliable Producing Agents,
W. M. GOVENLOCK, JOHN MILNE,
SECRETARY. Manaaing DiRECTOR.

HEAD OFFICE: LONDON ONTARIO,

SUN FIRE

INSURANCE OFFICE

Founded A.D. 1710
Head Office, Threadneedle St. London,Eng.
THE OLDEST INSURANCE
COMPANY IN THE WORLD.
CanadianBranch—15 Wellington St. E., Toronto,Ont
H. M. BLACKBURN, - Manager
E. McKAY - - Ontario Inspector

TORONTO AGENTS :
HIGINBOTHAM & LYON, Tele;;vll:one M, 488,
IRISH & MAULSON, Telephones M. 6966 & 6967
Agents Wanted In all Unrepresented
Districts.

EARNEST WORKERS Men Who Can
> wanted in meet the first require-
GOOD TERRITORY ment will find the other

to sell two_promptly supplied
PLAIN POLICIES by the Union Mutual.

Policies recently changed to comply with revised laws

Union Mutual Life Insurance Co.

PORTLAND - MAINE,
Frep E. RicHARDS, President. HENRI E.
Morin, Chief Agent for Canada.

For Agencies in the Western Division,
Province of Quebec and Eastern Ontario,
apply to WALTER L. JosepH, Manager, 151
St. James St., Montreal .

For Agencies in Western Ontario,apply to
W. J. Peck, Mngr.,17 Toronto St ,Toronto.

Insurance Company of
North America

Incornorated Founded
1794 1792
PHILADELPHIA
Capital it g ll.zl :1":"23
uary 1st, 1909 ...... 014,062,
ﬁ.:t.ts"m:l:a ..................... 1,750 905.66

bosee P S'eer $140,000,000.00

ROBER T HAMPSON & SON, Moatreal,
General Agents for Canada. .

DOMINION L

Assurance Company

HEAD OFFICE, WATERLOO, ONT,

THOS. HILLIARD Pres. & Man. Dir
Jo By HALL, A3/ A« & ad g
P. H. ROOS

FRED HALSTEAD

SURPLUS - - -
ASSETS . - .

SECRETARY
TREASURER
SurT. OF AGENCIRS

$ 268,500.57
$1,620,361.68

_ T, N



