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“2n Cents,

BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

BANK’' NOTES, POSTAGE STAMPS
SHARE ° CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS OF
EREDIYT. " E1C., 'FOR'  CORPORA:
TIONS AND GOVERNMENTS

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

HEAD OFFICE AND WORKS:
OTT AWA, 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 :

TORONTO
701-3 Traders Bank Bldz.

MONTREAL
9 Bleury Street

CHARLES COCKSHUTT,
Chairman,

NER

ASSURANCE CORP’N LIMITED
of PERTH, SCOTLAND

CAPITAL £1,000,000
Toronto Agents SZELISHKI @ McLEAN
T. H. HALL, Manager for Canada.

D. R WILKIE,

Vice-Chairman.

TheGeneral Accident

Assurance Company
of CANADA
HEAD OFFICE, TORONTO.

Personal Accident, Health,
Liability

CHARLES COCKSHUTT, D. R. WILKIE,
President. Vice-President.

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

FIRST

WIORTGAGE INVESTMENTS

AT 87 INTEREST

We have splendid facilities for placing money on
first mortgages secured on first-class improved lands
in this district, the rate of interest being 8%. These
loans would vary from $5006 to $4,000. Persons wish-
ing to have their first-mortgage investments arranged
on a permanent basis should writeus. We are also
in a position to place from $1,000 to $50,000 worth
of land contracts and second mortgages yielding good
rates of interest at good discounts.

Municipal Debentures For Sale

THE . . GOOK MORTGAGE COMPANY

Head Office, ARCOLA, SASK.  R. H. COOK, Manager

REFERENCE :
Union Bank of Canada, Arcola
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CAPITAL PAID-UP—

THE MOLSONS $3,374,000

BANK $3,374,000

Incorporated by Act ot Parliament, 1855,
HEAD OFFIC - MONTREAL.

Established 1817
Incorporated by Act of Parliament

B ANK OF Oapital, all Paid-up, $14,400,000 00
Rest...... veesasress 11,000,000 00
NTREA Undivided Profits, 903,530 20

Head Ofice, MONTREAL |

Board of Directors
RT. HOoN, LORD BSTRATECONA
AND MoUNT ROYAL, G.C.M.G

Hon. SIr Gro. A. DRUMMOND, é(.C.M.G.. CV"{O"}’ Pr?;ldenc. Hon. President. 5 - i

, 8. OLOUSTON, Vice-President. BOARD OF DIRECTORS :
a- 1'1; 1;:‘:‘::0“- }“‘ B. Greenshields, 8ir ‘,7;““1’;‘“1.0- Macdonald, |  Wwm. MoLSON MACPHERSON, President. 8, H. EwiNe, Vice-President.
Hon Bobt: Maokay ames R« Dayid Morrice. W. M. Ramsay, J. P. Oleghorn, _ H. Markland Molson, Wm. O. Mclntyre.

ORS,
Sir T. G. Sh'luzhnesay. K.0.v.0. C. R. Hosmer.

E. 8. OLOUSTON, Genera! Manager.
A. MAONIDER, Ohief Inspector and Superintendent of Branchee.

Geo. E. Drummond,
A. D, DURNFORD, Ohief Inspector and Supt. of B
W. W. L. OuipMAxN, J. H. O.uémmm. and

. DRAPER, Tnspector

JAMES Ennlogéienanl Manager.
ches. W. H.
. A. HARRIES, Asg't Insp'rs.

H. V. MEREDITH, Assistant General Manager, and Manager at Montreal. Alberta— RANCHES :
SWEENY, Supt, of Branches B.0. W. E.STAVERT, Supt. of Branches Maritime Prov. | Calgary Hamilton— St. Thomas Knowlton
- 3. Hpregs, Toepuige . ot ol B, OoL Brar e , Edmenton famesStrest | WostEnd  Lachine Locks
D. R. OLARKE, Inspector Maritime Provinces and Newfoundland Branches. Peitish - Colum's mgh;;l::t Lata T]::)::::to?j Branch ‘g’é’lam—“ st
BRANCHES IN OANADA. Revelstoke Iroquois Bay Street St. ‘Catherine
Ontario Sarnia Quebeo N.-W. Provinces | _ Vancouver Kingsville Queen Bt. W, * St. Branch.
Stirling, » St Roch Altona, Man, Manitoba— London Trenton 8t. Henri Brnﬂwh
Alliston Stratford »  UpperTown Brandon, Mau. Winnipeg Lucknow Wales Maisonneuve
Almonte gt.dlgary! Bawyerville g-lgnlrv. AA;-:M Ogjurlo— ll;ile::iford wate‘:{_oo : I\Hr(arll’:;t ?3“ %
Aurora ndbury ardston, Alta, vinston erlin est Toronto arbor Bran
Belleville T‘)"?}"’oi[ 8t. Br. New Brunswick gdm"“""“n Alta. Ambherstburg Morrisburg Williamsb{rg %uebec
Bowmanville “ Qﬂzgg -t A“&)"""; I '3%:’"BM:§‘ Sask Aylmer Norwich Woodstoc! ichmond
Wecord « Hichmond 8t. Chatham Lethbridge, Alta Brockville Ottawa Zurich Sorel
Brookville « Oariton Et. e RS Mediome Hat, Alts, | Chesterville Owen Sound Quebec— St. Cesaire .
83&‘;’"" a “ Pundas St. ericton MaGrath, Alta, | Clinton Port Arthur Arthabaska Ste. Flavie Staticn
m:“l'loo Trenton Grand Falls Oakville, Man. Drumbo Ridgetown Chicoutimi St. Ours
Tweed gmund Portage La Prairie,M. | Dutton imcoe Drummondville Ste. Thérése de
ton Wallaceburg arysville Raymond, Alta. Exeter Smith’s Falls Fraserville Blainville
b Warsaw ongton Regina, Hask. Franktord St, Marys and Riviere du Victoriaville
Fort %uhm Waterford Bhedi; Rosenfeld, Man, Hensall Loup Station, Waterloo
Goderioh Bt. John Baskatoou, Sask. AGENTS IN GREAT BRITAIN .AND QOLONIES—London iverpool—Parr's Bank
Grimsby Quebeo Woodatock had i Man. Limited. " Treland—Munster & Leinster Bank, Limited. Australia and New Zealand—
Guelph o Nelinieih 4 JvRougs | The Union Bank of Australis Timited. South Africa—The Standard Bank of South
amilton i am Sco 08, mi " A
Holstein ﬂ’fﬂﬂn Ambherst British Col. ForElaN AoENTS—France—Societe Generale. Garmn%—l)eumhon.nk. Belgium
King Oity Danville Bﬂd;; oa Armstrong Antwerp—La Banque_d'Anvers. China and Japan—Hong Kong and Shanghai Banking
Kingston Fraserville Catwo ¥ Ohilliwack Corporation. Ouba—Banco Nacional de Cuba.
Lindsay [}::\duuereu Glace Bay Enderby f}(:::NTS Il\1 l_JtNlTED STATES.—Agents and Correspondents
e Megantio Greenwood in all the principal cities.
% rook Levis K'}:{'“Nonh Ena  Hosmer Collecti made in all parts of the Dominion, and returns ptly remitted at
ount Forest Montreal Lunenburg Kelowna ollections |owest ratesof exchange. Commercial letters of Oreditand Trave rs
O:t:mnkac :: IH’:oPagi‘nllA“ Mahone Bay §ohos _— Oircular Letters issued, available in all parts of world.
Wi pinea’ “ Port Hood ow Denver
‘“ Bank St, “ Peel 8t. New Westminust H °
g Hull, P.Q. " Bu Bt Charles e Nioola « |The Bank of British North America.
(3 eigneurs St. Rosslan - 2
gaahbo “ Hte Anne i Summerland Established in 1836. Incorporated by Royal Charter in 1840.
o ro )
oo o Belgrse —  prinos Baward ViOGUL,,, .|  PAID UP OAPITAL - - - = £1,000,000
Port Arthur ! West End Vernon RESERVE FUND - - - 480,000 '
Port Hope " Westmount Charlottetown Victoris
Head Office—5 Gracechurch Street, London, E.C.

I¥ NEWFOUNDLAND—Bt. John's,—Bank of

of Montreal.

Montreal. Birchy Oove (Bay of Islands)—Bank

IN GREAT BRITATN—London—Bank of Montru]k 47 Threadneedle Street, E.O.

Agents, 31 Pine Bt.
Spokane, W

ash.
llxtom-
BANKERS IN GREAT

e

Bootland—T

BANKERA 1N THE UNITED STATES—!
! New Vork, N.B.A.

e,
ox'loo. D. F.—T. 8. 0. Saunders,

F. W. TAYLOR,
IN THE UNrrep Srares—New York—R. ¥

anager.
Hebden, W. A.
Montreal, J.

of

<
—Bank of Montreal.

Manager,

BnnuN—Mndon—he Bank of England.

National Bank of

Commerce in New

M. Greata,

Bog, J. T. Molineux,
Manager.

The Union Bank of

Sn:lt%‘: Bank, Ltd. The London and Westminster Bank, Ltd. The Na-
R ank of England, Ltd. Liverpool—The Bank of Li
m|

lnEBmk and Branches.
ew York—The National Oity Bank. The Bank of

iverpool, Ltd.

ork. National Park

A. G. WALLIS, Secretary. . S. GOLDBY, Manager.
Court of Directors;

Richard H. Glyn, Esq. !éredetlc Lubboek, Esq,

E. A, Hoare, Esq. W. Tomkinson, Esq,
. H. Mayne Campbell, Esq. H. ], B, Kendall, Esq. Geo. D. Whatman, Esq.
HEAD OFFIOE IN CANADA, St. James street, MONTR.
H. STIKEMAN, General Manager.
éAMES ELMSLY, Superintendent of Branches. y
H B. MACKENZIE, Superintendent of Central Branches, Winnipeg.
JAMES AN DERSON, 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.
ohn James Cater, Esq,

Bank. Boston—The Merchants National Bank, Buffalo—The Marine Natl. Bank,
Buffalo. San Prancisco—The First National Bank. The Anglo-Oalifornian | Alexander, Man, Duncans, B. O. London, Ont. Rosthern, Sask
g Asheroft, B. O. Estevan, Sask. “ Market Square  8t. Johu, N.B.
Battleford, Sask. fenelon Falls, Ont. “ Hamilton Road Unioa 8t.
H Belmont, Man. Fredericton, N.B.  Longueuil, P.Q. Toronto, Ont,
Th C nadlan Bank f Bobceaygeon, Ont. Greenwood, B.O. Midland, Ont. and
e a 0 Om merceo Brandon, Man. Halifax, N.8. Mo.ntreul. P. Q. Dufferin Sta,
Brantford, Ont. Hamilton, Ont. " 8t. Catherine St. Bloor 8t. and
B sbais oy iaserws B S T M N
i ¢ Victoria 2 . at.
Paid-up Capital $10,000,000 Reserve Fund $5,000,000 Quleaey, fopd,ont.  Hodley, B.O. Qui River,Man. " Trail B
B. E. Walker, President A. Laird, Ceneral Manager | Daringtord, fian- %f.:},‘;},o?,a(m. ebec, Que. gviooﬁ"r's'.'."ﬁ.oi =
Y . is, P. ton, Man. eston, Ont,
BRANCHES OF THE BANK IN CANADA |Riguuinoe ™ Pmllie  Wimodhe

! +  BRITISH COLUMBIA AND YUKON Oty
(c‘,ranbrook Ilfa(zlnloop?1 ?x"”v'& Princ]etoxl: Drafts on South Africa and Wost lﬂdlg‘énrgg;g‘g'ggd at “Iolﬂt:l'ﬂ s Branches

' reston adysmit ew Westminster Revelstoke GENCIES TES,

\ Dawson Mission City Penticton Vancouver (4 offices) New yOrk_‘%g V%sugcreet—ﬂ. M. J. McMichael and W. T, Olive’r, ents.

i g.ernie - Nanaimo Prince Rupert Wﬁ"’“% ?}i‘l‘ m.n%mo :.I,:;ome s‘ir?no;-.l. O. Welsh and A. 8. Ireland, Agents.
| it 0o—Mero! an an
b geanway NORTH-WEST PROVINCES i ‘orse Imncd.gn B-:kan‘—‘-]’].'he Bank of England, Messrs, Glyx & Oo.
| i Foreign Agents—Live — Bank of Liverpool. Scotland—National Bank of Scotiand

Bawlf Grandview Melville Saskatoon
Brand Granum M J Stavel Limited, and branches. reland—Provincial Bank of Ireland, Limited, and branches
iy Hardisty el Story Piatn National Bank, Limited, and branches. ﬁun:tinlh—gmnoﬁ:t:k otdAJu-mu-kmmm
Canora High River Nanton Strathcona New Zealand—Union Bavk of A“’":..:b lonial Bank. & ‘:dl i e A
Humbold 4 ‘ Bank of India, Limited. West, Indi olon redit Lyonnais. Lyons
glaar:!el:ll\’olm e :ill t 2&%‘,:23 ,Srwal:r River B O L Cnmais. Agents in Oanads for Colonial Rank, London & West Indies.
reherne
Crossfield Innisfree North Battleford Tugaske
Dauphin Kamsack Outlook Vegreville
Delisle Langham Pincher Creek Vermilion
Drinkwater Lanigan Ponoka Vonda
Durban Lashburn Portage la Prairie Wadena
%.il‘;nomon IL.]ethgru_ixe f{rigce Albert Watrous INCORPORATED 1832,
ow oydminster adisson Watson Capital Paid-up, $3,000,000. Reserve Fund, $5,400,000
Elgin Macleod Red Deer Wetaskiwi P! et e
Elkhorn Medicine Hat Regiua.e W:;f:::m HEAD OFPICE’ i HALIFAX' N. S.
((;iil“?e;xt Plains Melfort Rivers Winnipeg (7 offices) DmlG’l‘gﬂS :A
i eichen Yells 5 Yy i % HAS. ARCHIBALD, Vi i A
I ONTARIO AND QUEBEG oo Jomid . Paguast g & Comms e
i ﬁyr, g:;:nvme 8::nze\éllem ; gimcoe Hecror McINNES, H. C. McLeop.
arrie er awa(2 o tratfe '
I Belleville Forest Pacls s g s 4 GENERAL MANAGER'S OFFICE, TORONTO, ONT.
1 Berlin Fort Frances Parkhill Thedford H. C. McLeop, General Manager. _D. WATERs, Assistant General Manager.

i Blenheim Fort William Parry Sound Toronto (10 offices) Gro. SanpersoN, E. Crockett. Inspectors.

Al Brantford Galt Peterboro Walkerton AN

| Cayuga Goderich Port Arthur Walkerville BRANCHES ; 5 )

1 Chatham Guelph Port Perry Waterloo Nova Scotia—Ambherst, Annapolis, Antigonish, Bridgetown, Canving, Dart.
I Cobalt Hamilton Quebec West Toronto mouth, Digby, Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, North
| Collingwood Kingston Rainy River Wiarton Sydney, Oxford, Parrsboro, Pictou, River Hebert, Springhill, Stellarton,

Crediton Latchford St. Catharines Windsor Sydney Mines, Truro, Westville, ‘Windsor, Yarmouth,

Dresden Lindsay Sarnia Wingham New Brunswick—Campbellton, Chatham, Fredericton, Moncton, Newcastle

Dundas London Sault Ste. Marie Woodstock Port Elgin, Sackv:lle.e St. Andrews, St. George, St. John, St. John

s ik e i st B R B
CES and—Charlotte- gary, Edmonton,

Alberton Charlottetown Parrsboro Summerside town and Summerside. Saskatchewan—Regina,Saskatoon.
| Ambherst Halifax St. John Sydney Ontario — Pﬁmpn;:r.dBame. Belmont, ~ Rritish Columbia—Vancouver.
i Astigouish Middleton Shelburne Truro e By o ey At Negtounhdland—-ﬂarbor Grace and
i arrington ontague ouris Wind. g : , Peter- ‘= AN
¥ Bridgewater New Glasgow Springhill e borough, ~St. Catharines, St.  West o&:l—lmlicﬂ= Kingston,
‘ IN THE UNITED STATES Jan e, e R ) Pun Mandeville, Montego Bay, Port
) New York i’ Portland, Ore: San Francisco @ offices) | Quebec—. M%ni::-lea'd ﬁ’:&sﬁ(}cclﬁh i zh\dntonio, Port Maria Savanna-la
‘ ttle, Wash. S| , Al : ) ar.

IN GREAT BmTAI’;xway Alaska I;::vu Si:;ml: eg:l:. to Paspebiac, Cuba—(s:ifnfuegog B;Vll(l‘l‘_-_ s
LONDON: 2 LOMBARD STREET, E. C Manitoba—Winnipeg. UﬂNl‘:e"d Voils, awkon,
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THE STANDARD BANK
OF CANADA.

Dividend No. 72.

Notice is hereby given that a dividend of THREE PER
cENT. for the current quarter ending 31st October, 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

Monday, the Second Day of November, next

The Transfer Books will be closed from the 21st to
the 31st October, both days inclusive.

By order of the Board,

GEO. P. SCHOLFIELD,
Toronto, 22nd September, 1908. General Manager.

IMPERIAL BANK

OF CANADA

DIVIDEND NO. 73

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 31st October, 1908, and
that the same will be payable at the Head Office and Branches on
and after

Monday, the 2nd day of November next

The Transfer Books will be closed from the 17th to
the 31st October, both days inclusive.

By order of the Board,

D. R. WILKIE,

General Manager.
Toronto, Ont., 23rd September, 1908.

UNION BANK
OF CANADA

Dividend No. 87.

Notice is hereby given that a Dividend at the rate of
Seven Per Cent., Per Annum, on the Paid-up Capital
Stock of this Institution has been declared for the
current quarter, and that the same will be payable at
the Bank and its Branches on and after Tuesday, the
first day of December next.

The Transfer Books will be closed from the 16th to
the 30th of November, both days inclusive.

The Annual General Meeting of Shareholders will
be held at the Banking-House in this city, on Saturday,
December 1gth next. Chair to be taken at twelve o’clock

noon.
By order of the Board,

G. H. BALFOUR,

‘General Manager,

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office: EDINBURGH.

Paid-up Capital,......o.-.... ... £1,000,000
Reserve Fund,....:cecoeiemaemsens £900,000
Pension Reserve Fund.......... . £110,000

ALEX. Bogig, General Manager Jas. L. ANDERsON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C.

AnNp. WHITLIE, Manager. GeorGge S. Courrts, Asst. Manager

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

With its 154 Branches located all over Scotland, the bank is in a very favorable
position to deal with remittance and all other banking transactions on the best terms

The bank undertakes agency business for Colonial and Foreign Banks

THE ROYAL BANK OF GANADA

Incorporated 1869
CAPITAL, $3,900,000 RESERVE, $4,390,000
Board of Directors J ;

Thos, E. Kenny, Esq., President H. S. Holt, Esq., Vice-President
Thos. Ritchie, Esq., Wiley Smith, Esq,, H.G. Bauld, Esq., Hon. D. Mackeen,
Jas. Redmond, Esq., F. W. Thompson,qu ., E. L. Pease, Esq,, G. R. Crowe, Esq.,

D. K. Elliott, Esq., W. H. Thorne, Esq.
HEAD OFFICE, MONTREAL
E. L. Pease, General Manager ; W. B. Torrance, Superintendent of Branches
C. E. Neill & F. J. Sherman, Assistant General Managers.

BRANCHES -ONTARIO
Arthur & Kenilworth Cornwall Niagara Falls Centre Peterborough
Bowmanville Guelph Ottawa South River
Burks Falls Hanover&Elmwood Ottawa, Bank St. Toronto
Chippawa Ingersoll & Putnam Ottawa, Market Br. Welland
Clinton Niagara Falls Pembroke

QUEBEC

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

erine St. West  Montreal Annex do. Viotoria Ave

NEW BRUNSWICK

Montreal, West End

Bathurst Edmundston  Moncton St. John Woodstock
Dalhousie Fredericton Newcastle St, John, North Erd
Dorchester Grand Falls Rexton Sackville
NOVA SCOTIA x
Ambherst Halitax Lunenburg Shubenacadie
Antigonish Halifax, South End Maitland Sydney
Bridgewater Londonderry Pictou Truro
Guysboro Louisburg Port Hawkesbury ~ Weymouth
PRINCE EDWARD ISLAND MANITOBA
Charlottetown Summerside Lauder Plumas
Winnipeg
NEWFOUNDLAND

St. John's SASKATCHEWAN

ALBERTA Halbrite Lipton
Calgary Edmonton Moose Jaw Regin

BRITISH COLUMB

Abbotsford Ladner Rossland Vancouver,
Alberni Nanaimo Vancouver, Granville St.
Chilliwack Nelson Vancouver, bridge 8t. Vancouver,
Cumberland New Westminster Vancouver, CordovaSt. Mt. Pleasant.

Vancouver, East End  Vernon

Grand Forks Port Essington

Port M Victoria
Kelowna 'ort Moody OUsA OURTO RICO
Caibarien ~ Cardenas Manzanillo  Sagua BAHAMAS.
Camaguey Havana Matanzas Santiago de Cuba  Nassau

Cienfuegos Havana, Galiano St Mayari San Juan
UNITED STATES, New York, 68 William St.

Correspondents throughout the World

THE TRADERS BANK OF CANADA

Capital Authorized, $5,000,000. Capital Pald up,
$4,360,000 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: 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
Bridgeburf Hamilton East Port Hope Tilsonburg
Brownsville Harriston Prescott Toronto
Burlington Hepworth Ripley Avenue Road
Cargill 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
Dutton Lion's Head Sault Ste Marie  Windsor
Elmira Massey Sarnia Winona
Elora Mount Forest Schomberg Woodstock
East Toroanto Newcastle Springfield Watertown
Embro North Bay Stony Creek Webbwoed
Fergus Norwich Stratford
ALBERTA MANITOBA SASKATCHEWAN
Calgary Winnipeg Regina
Edmonton West Selkirk
Stettler
BANKERS 1

Great Britain — London City and Midland Bank, Limited. New York — The
American Exchange Nationa) Bank, Chicago — First National Bank. Buffalo—

Quebec, October 26th, 1968.

Marine National Bank. Montreal—The Merchants' Bank



Capital Paid=up ......cocvvievanaenenees $6,000,000
ROSt ..cocvveneccnathsannrercnonis veressees.s 4,267,400,

HEAD OFFICE, - - - - - MONTREA
Board of Directors
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e Merchants’ Bank of Canada Bank of Hamilton.
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Capital Paid=up ceeeeevnrnieienneeciironans 2,500,000
Res?erve Fund. isisie. conileetmssavnenoasions 2,500,000

Head Office, . . . . . Hamilton,

L

President, STk H. MONTAGU ALLAN.  Vice-President, JONATHAN HODGSON, KsQ. Directors: 2 i
Directors—Thos. Long, Esq. 0. F. Smith, Esq. Hugh A. Allan, Esq. HON. WILLIAM GIBSON,...... SO A e T Tesident.
U. M. Hays, Esq. Alex. Barnet, Esa. ¥. Orr Lewis, Esq. 3. TUORNBULE A 2al el .Vice-President and General Manager.
E. F. HEBDEN, General Manager. CYRUS A. BIRGE. T
T, E. Merrett, Supt. of Branches and Chief Inspector. GEORGE RUTHERFSRD. HON. gr%lﬁ OHN S. HENDRIE, C.V.0
Ontario CHARLES C. DAL , Toronto.
E.l::‘t?:lton 5}3,‘,‘,‘. {;‘ﬁ,‘,’},’ﬁ{’ine 3:.'3,‘5,‘3," ’ﬁ%‘muvme H. M. Watson, Assistant General Manager and Superintendent of Branches.
ens nch Kingston Orillia ilbury Branches
Borlin ° o Wi L*‘"Ef:“‘“ Quawa o TP, 1. | ONTARIO  gHymilton Pri:et:: Gladstone e g
n: 1
Bothwell alb 0o {‘2? e P;ﬁlzhle Walkerton Ancaster ** North E'd Br Ripley Eﬂl&gﬁek CHEWAN
8 G n Little Ourrent  Perth Watford Atwood . “ Deering Br. Selkirk Kanton Aberasthy
Ohatham Glencoe London Prescott West Lorne Beamsville *“ East End Br. Simcoe Killarney Battlefo
Ohatsworth Gore Bay Lucan " Preston Westport Berlin * West End Br Southampton  yo'piviere Brownlee
Unesley Granton Markdale Renfrew Wheatley Blyth Jarvis Teeswater Maniton Carievale
Hamilt Meaford Btratford Williamstown Brantford Listowel Toronto Mather aron
Delta Hanover Mildmay 8t. George Windsor " Kast End Br Lucknow " Oollege& Os- Miami Francis
Eganville Hespeler Mitchell 8t. Thomas Varker Chesley Midland sington Ave. it s an Melfort
Delhi Milton “ Queen and Moose Jaw
Quebec Dundalk Milverton Spadina  Morden . Mortlach
Montreal (Head Office) St. James St Beauharnois S wville Dundas Mitchell L onge and Roland Saskatoon
1255 St. Oatherine St. E. Lachine sherbrooke Dunnville Moorefield, Goul Soowfake Tuxford
: 320 St. Oatherine St. W. Quebec 8t. Jerome Fordwich New Hamburg ~ West Toronto gl woyy
< 1330 St. Lawrence Blvrd. ‘¢ St. Sauveur 8t. Johns Georgetown Neustadt Wingham Swan Lake BRITISH
“ Ville 8t. Louis Rigaud 8t. Jovite Gorrie Niagara Falls ‘Wroxeter Winkler COLUMBIA |
DAL Sagoravitle Niagars T.* 5 MANITO BA Winniveg Fenue :
Onlgary Daysland Lacombe Olds Tofield Agory Owen Sound Bradwardine “ Princess St, Br. Kamloops
Oamrose Edmonton Ledue Red Deer Vegreville Palmerston Brandon ALBERTA Salmon Arm
Oarstairs Ft Saskatchewan Lethoridge Sedgewick Wainwright' Port. Elgin Oarberry Edmonton Ylmoouver &
Medicine Hat  Btettler Wetaskiwin Port Rowan Carman g:n:’lll‘) & Cedar Cove Br
Manitoba ¥
Brandon Griswold Napinka Portage Souris Correspondents in Great Britain—National Provincial Bank of England, Limited
Oarberry Macgregor Neepawa la Prairie  Winnipeg Correspondents in United States.—New York—Hanover National Bank and H'olggh
Sone orksid Ok, Lake Rumail N . Boston—International Trust Co, Buffalo—Marine ll)ientloinll_o ’id““ﬁo t.rolt.
Saskatchewan British Columbia oago—Continental National Bank and First Nationa Blnéxé e o b v
Arcola Maple Creek Oxbow Vancouver gltil?nllﬂﬁan%m l}-;ti;ﬂiz;a_el rm;;}u%rm;xm %:Lokgtlpl‘i:ub;m_mnm National Bank,
3:{:2&“» i [Subanros e Mai:n;mpol.ila’— Security National Bank. Kansas City——Nabiodna Bbl;l; of Commerce.
. t) eaply.
IN UNITED STATES—New York Agency, 63 and 65 Wall 8t. 'W. M. Ramsay, Agent. Colleotions effected in all parts of Canada promptly an P

BANKERS IN GREAT BRITAIN. The Royal Bank of Scotland
Toronto Branch, = = - A. B. PATTERSON, Manager.

Correspondence Solicited.

Founded 1818, lncorp’ 18aa

THE ST. STEPHEN'S BANK

Incorporated 1836
Lapital.cioeiise + « +$200,000 Reserve. . ... PP $524500
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.

ot Head Office, Quebec
THE QUEBEC  |emspuein sonee

BANK Board ot Directors:

John T. Ross, President
' T e, e (2
. G. Stuart .0, . W. ]
Gaspard Lemoine W. A.Marsh Thos. MoDougBll’lu.Guonouu“:h SR

Branches
Inverness, P:Q. .
uebeo Bu Peter 8t. Cache Bay. Ont. B, Bation, Qn.
4 Thetford Mines, Que.
" &mﬁ&a{o" Black Lake, Que. Viotoriaville, Que,

Stanfold, P.Q

Montmagny Toronty, Ont.

R Shawinegan Fails, P.Q.
8t. Three Rivers, Que.
o B ghien  pembpe s s Em S,
' orold,
Ottawa, 01?:. _— Far ham, P.Q. Ville Marie, Que.

Head Offioe, Toronto, Canada.
Capital Paid up, - - - - $3,800,000
Reserve Fund and Undivided Profits, 5,000,000
Total Assets - - - - - 48,000,000

Direotors—E. B. OsLer, M.P., President ; WiLmor D. MATTHEWS, ‘
Vice-President : A, W, Avustin, W. R, Brock, R. J. CHRISTIE,
James CARRUTHERS, JaMEs . Foy, K.C,, M.L.A,, A. M. NANTON,

J. C. EaToN. CLARENCE A. Bogert, General Manager,

Branches and Agencies throughout Canada and the United States.
Collections made and remitted for promptly.
Drafts bought and sold. 4
Commerclal and Travellers' Letters of Credit issued, availab
in all parts of the world.

CENERAL BANKING BUSINESS TRANSACTED.

4. New York, UB.A., Agents B ot
B t?lglﬁl::; [:nl:g:lno‘l.m gggf&r"ﬁi‘ﬁé’éﬂﬂ New York !hm'te National Bank ﬂ“'
N“.Bouon. National Shawmut Bank. Paris, Oredit Lyoonais.

INCORPORATED IN 1860 %

Capital paid up - = - $1,800,000 00
Reserve Fund - - = * $900,000 00

e We pay interest 4 TIMES A YEAR at our 43
BRANCHES.

Union BanK Of Halifax Interest allowed from the day of the deposit.

Capital Authorized,................$3,000,000
Capital Paid-up.... ceceeeeseese....$1,500,000
RONL i e sabeninisacves s $1L1T0,000

DIRECTORS
WM, ROBERTSON, PRESIDENT, Wwm. ROCHE, M.P., VICE-PRESIDENT,
C. C. BLACKADAR, E. G. SmiTh,
A. E, Jongs, W. M, P, WEBSTER

Head Office Halifax. N.&]|: BOUDREAL, 75800 ARE O L et

veeeressGENERAL MANAGER,

C. N. S. STRICKLAN] . ASSISTANT GENERAL MANAGER.

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

WO BARVEBY. s diiivesisvressanes ...INSPECTOR.
BRANCHES

IN NOVA SCOTIA—Ambherst, Annapolis Royal, Arichat, Baddeck, Barrington

Passage, Bear Ruver, Berwick, 9ridgetown, Bridgewater, Clarkes Harbor, E ASTERN TOWNSHIPS B ANK
Da.rtmcl!{uth, lll?igby[:a Dominion, Gla‘vie Bay, ?alil‘faxl': Halifax IENO"h End).M Inver-

ness, entville, wrencetown, iverpool, ockeport, unenburg, abou,
Middleton, New Glasgow, North Sydney, Parrsboro Sherbrooke, gSorimghi‘lll. Capital $3,000,000 Reserve Fund $1,860,000

Stellarton, Sydney. Syndey Mines, St. Peter's, Truro, Windsor, Wolfville, Yar- . HEAD OFFICE 0 _ SHERBROOKE, QUE.

mouth.

IN NEW BRUNSWICK—St. 1zxohn.

N PRINCE EDWARD ISLAND—Charlottetown, Crapaud.

IN BRITISH WEST INDIES—Port of Spain, Trinidaa.

IN PORTO RICO—Ponce,'San Juan.

CORRESPONDENTS

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

DEPOSITS from $1.00 are accepted. |

We have correspondents throughout the world ;
our travellers’ cheques are payable at par by them.

Transfers, collections, payments, commercia]
credits and investments are effectuated through Eur.
ope, United States and Canada at the lowest rates.

By the opening of a branch in Paris (RUE

can offer exceptional advantages to business as well
as to the travellers in Europe.

With over sixty branch offices in the province of Quebec we
offer facilities possessed by no other bank in Canada for

COLLECTIONS AND BANKING BUSINESS GFNERALLY
IN THAT IMPORTANT TERRITORY
Savings Bank Department at all Offices

Branches in MANITOBA, ALBERTA and BRITISH ¢OLUMBIA
CORRESPONDENTS ALL OVER THE WORLD.
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=S
'he Bank of Toronto, THE NATIONAL BANK OF
Dividend No. 109. P
Incorporated by Royal Charter and Act of Parliament, ESTABLISHED 1825
NOTICE is hereby given that a DIVIDEND OF TWOQO AND Capital Subscribed ...... womans £5,000,000 $25,000,000
ONE-HALF PER CENT. for the current quarter, being at the rate Paid up .............. sevesess £1,000,000 $ 5,000,000
of TEN PER CENT. PER ANNUM, upon the Paid-up Capital Stock Uncalled ......co0rnicenianaee S LTI SN U00, 000
of the Bank, has this day been declared, and that the same will be Reserve Fund ....... seessasese £900,000 § 4,500,000
payable at the Bank and its Branches on and after Head Office - = . . EDINBURGH
The 1st day of December next. Tromas Hector Smrth, General Manager. ~ Grorok B. HarT, Secretary
to Shareholders of record at the close of business on the 14th day | London Office—37 Nicholas Lane, Lombard Street, E.C.
of November next N J. S. CockBURN, Manager. J. FErGUsON, Assistant Manager.
=3 2 . The A f Colonial and Foreign Banks i dertaken, and the A )
25tthHE ’I;R:\NbFER BOOKS will be closed from the 16th to the | . TheAgency of Colonial and Foreign Banks is underiaken, 200 the Jecopt
| ays of November next, both days inclusive. serms which will be furnished on application
= The Annual General Meeting of Shareholders will be held at the
5 Banking House of the Institution on Wednesday, the 13th day of
January next. The chair to be taken at noon.
By order of the Board, .
D. COULSON,
The Bank of Toronto, Toronto, General Manager.
9,
October 28th, 1908. OF CANADA

Offers to the public every facility which
THE BANK OF OTTAWA their business and respor?s;lbllltv warrant.

Capital Authorized, $s, .00, i i , $3,000,000.
e Rt el v e ST A SAVINGS BANK DEPARTMENT in connec-
BOARD OF DIRECTORS tion with each Office of the Bank.
GEORGE HAY, President. DAVID MACLAREN, Vice President.
H. N. Bate. Hon. George Bryson, H. K. Egan. F. W. BROUGHALL, General Manager.
J. B. Fraser, Edwin C. Whitney. Denis Murphy. »
George H. Perley, M.P.
George Burn, General Manager. D. M. Finnie Asst. Gen. Mgr.
Inspectors.—C.G. Pennock, W. Duthie, s 5 e . = 3

Sixty-Six Offices in the Dominion of Canada Head mﬂ“' 08““' 0“'

Correspondents in every banking town in Canada, and throughout the world THE WESTERN

his bank givugﬁo&n t attention to all banking business entrusted to it

Authorized Capital . .$1,000,000
T .. 565,000
CORRESFON E INVITED

Subseribed Oapital
Paid-up Oapital..,... 555,000
Rest Account. ... 300,

BANK OF GANADA | “searasi Directors

JouN CowAxN, Esq, Presiden
ReuBeN 8, HAMLIN, E8Q.,
Vice-President

The BanK of New BrunswicK | %5 Somogfe o tasnon, o, 3. A GIb%0n B oy, Opshir

. jen, . .
Bnnohao—'-Brlgh;i, Brookline, Oaledonia, Dublin, Elmvale, Hickson, Innerkip, Lil

. Britain, Midland H 5 i , Port P Pickering, Peffer-

HEAD OFFICE: ST. JOHN, N.B. la. Plctavie vhi,,&},%z;’ggu.‘,‘;:gi.;df’gaﬁ:eﬁ‘;”:sun3.,1.::{.'&.“.&“. "Tillson-
rto; ctoria Harbor, , Whitby.

Capital - - - - . - $725,000. Bn!u on New York and Srnrun: Exc ange bm,uht and sold. Deposits received and

Rest and Undivided Profits over $1,250,000, e o e A e P e Morchants Bank of Oauada.

London, Eng.—The Royal Bank of Scotland

Branches In New Brunswick Nova Scotia and

Prince Edward Island. ESTERN Assurance Co.

R. B. Kxssen Incorporated 1851. Fire and Marine.

General Manager.
Cap“'.ﬂ' . 4 i $2.500.000 00
Assets, over - 3,284,000 00

THE FARMERS BANK Of CANADA Income for 1907 over 3,299,000 00

INCORPORATED by SPECIAL ACT of PARLIAMENT

HEAD OFFICE: TORONTO. Head Office TORONTO, ONT.
DIRECTORS
Rt. Hon. Viscount Templetown, Hon, President. Hon. GEORGE A. COX, President.

Col. James Munro, President.
Robert Noble, Allen Eaton, W. G. Sinclair, Burdge Gunby, W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
A. Groves. Vice-President General Manager Secretary
LONDON COMMITTEE:
Rt. Hon. Viscount Templetown,
Sir. Chas, Euan Smith, K.C.B. C.S.I. and C. Henry Higgins.

W. R. Travers, 2nd Vice-President and General Manager.
BRANCHES

DEBENTURES

Arkona, Camden East, Kinmount, Philipsville, Trenton,
Athens Cheltenham, Lakeside, Pontypool, Williamstown o
Belleville, Dashwood Lindsay, Sharbot Lake, Zephyr, 1
Bethany, Embro, Millbank, Southampton, —_—
Brucefield Fingal, Milton, Spring Brook, 2 o
Burgessville, Kerwood, Norval, Stouffville,
Sub-Branches i
Arden Brown Hill, anetville, Nestleton Verona. Interest coupons payab]e half year]y, Backed up
Allenford, Dunsford, lTountain Grove, Newton, % . Real Estat
CORRESPONDENTS by First Mortgages on Productive Rea state.
; I rite for Fi 1 Report
London and Westminster Bank Limited, London, England. The Merchants Write for Fifteenth Annua eport.
National Bank, New York U.S.A., The Corn Fxchange National Bank,

Chicago, Il Credit Lyonnais, Paris, France Berliner, Handel-Gesellschait,
Berlin, Germany.

Transacts a general Banking Business. Exchanges bought and sold,
Letters of Credit issued on Foreign Countries. Irterest allowed on,
d eposits of $1. and upwards, compounded four times a year.

THE PEOPLES BUILDING & LOAN ASSOCGIATION,
Head Office: The Peoples Bldg.,

LONDON, - Ont '
Lo raanimailios doaaciggein

THE METROPOLITAN BANHK.

| CAPITAL PAID-UP - $1.000,000,00 :
1 RFSFRVF FUND AND The fifth and final payment on the $24,336,000 new stock
’ UNDIVIDRDR W ROFTYS * $1.241.532.26 iun the Canadian Pacific Railway has been made. The road
S.J. MOORE, President. | Head Office: | has now $146,016,000 of common stock outstanding. This
L, Wi D; KOBS: Eeu Masagers M oy 3 3 oty L | is $3,084,000 below the authorized amount of $150,000,000.
Every department of Bafnking bll.etters of‘f:redit Ii)ss‘}ed.b:vali’l- An order has been made by Mr. George Kappele, liqui-
nducted. Accounts of in- able everywhere. rafts bought : : e F ; ¥ g
g‘i’m‘ “Cxals, firms and corporations and sold. Collections promptly d?“f"r' directing the Y()}"]\ County L()dn.C()mpaP) to hold ‘m}
solicited. executed. ldwu}end under $1 until personal application is made for it

hy the shareholder, and to retain any interim dividend.
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l Seeking an

[ Investment

IF YOU

you wish to invest safely we

HAVE MONEY

you to consider
our They are much in
. demand by prudent
investors, who pre-
} 5 fer unquestionable
4/’ Bonds securitiles for their
capital They are
1ssued in sums of
$100 and upwards for terms of one
or more years, Interest is paid halt-
yearly, and is computed from the
date on which the maney is received,

These Bonds are a Legal Investment for
Trust Funds. We shall be pleased to

should like

send a specimen bond and pamphlet con-
taining last Annual Report, etc,, on receipt
of address.

Canada Permanent
Mortgage Corporation
Toronto St., Toronto

THE

r
Huron & Erie

Loan and Savings Co.
London, - - Ont.

DEBENTURES

One Hundred Dollars and
upwards; one to five years,

4 PER

CENT

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

LJ. W. LITTLE, HUME CRONYN,

President,

Manager. J

LONDON @ CANADIAN
LOAN @ AGENCY Co.

Limited
103 Bay St.,, - - -
ESTABLISHED 1873.
Paid-up Oapital - . . . .
Reserve - - 265,000 Assets
DEBENTURES
Issued, one hund ‘ed dollars and
upwards, one to five years
4 PER CENT.
Iaterest payable half-yearly.
Mortgage Loans made in Ontario, Manitoba, and
Saskatchewan.
W. WEDD, Jr,
Secretary.

Toronte

V. B. WADSWORTH,
Manager.

Toronto Morigags Company

Office, No. 13 Toronto St.

CAPITAL PAID-UP $724.550 0o
Reserve Funp - - - - 325,000 oo
ToTarL AssErs - - - .. 2,527,025 93

President
HON. SIR WM. MORTIMER CLARK,
LL.D.,, W.S,, K.C.
Vice-President, WELLINGTON FRANCIS.
Debentures Issued to Pay 4%, & Legal Invest-
ment for Trust Funds,
Deposits received at 34% interest.

oans made on improved Real Estate, on

favourable terms,

WALTER GILLESPIE, Manager.

|-

 Scpmmpnn .

OF -
Interest
To You

Itis a wise plan to lay
aside a small amount
each week and to de-
posit it with this Com-
pany, where it will

Earn 3%% Interest

National Trust

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

Sinking Fund
Investments

GOVERI’}MENT
an
MUNICIPAL

BONDS

BSuitable for Municipal Sinking
Fuonds.

S <

DOMINION
SECURITIES
GORPORATION LIMITED
206KING STEAST TORONTO

5%
Debentures

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

The Dominion Permanent
Loan Company
4 12 King Street West

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

—

The Ontario Loan and Debenture Go.,
JOHN McCLARY, Pres. LONDON, ONT

Capital Subscribed $2,000,000 Paid up $1,200,000
Reserve Fund - - - . $725,000
Total Liabilities $2,144,668 Total Assets $4, 139,925

issued for 2 to g
4° nehamurﬂs yearswi:h;)}yurlly
coupons. Payable
o Per Annum without charge at

any ag®ncy of Molsons’ Bank.

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

ALFRED M. SMART, Manager.

SMITH, KERRY & CHACE
ENGINEERS
Hydraulie, Electric, Railway, Municipal. Industria]
W.U. Code used. Cable Address **Smithco.”

TORONTO WINNIPEG
Cocil B.Smith  J.G.G. Kerry  W. G. Chaee

"HE MONETARY TIMES

et Volume 42.

The Standard Loan
ompany

We offer for sale

interest ¢ FIVE debentures bearing

Per cent. per annum, pay
Th%se debentures offer
profitable invest-

e as the purchasers have for security

entire assets of the company.

Capitalang Surplus Assets, § | ,340,000.00
Total Assets, $2,500,000.00

RESIDENT ;
ALEXANDER SUTHERLAND.

chg-PstIDEN'r AND MaANAGING
DirecTOR :
W. s, DINNICK.
DiIrECTORS ;
RIGHT 1\?(())[1? LORD STRATHCONA AND
14 NT ROYAL, G.C.M,G
r fiA% AédNMEERER, DAVID' RATZ.
J. M. ROBERTS HX.GH WILL L AN AN

J. WILLIAMS
Head Office

Corner Adelaide and Vic'tmin Streets
TORONTOQ

s

\_
The RELIANGE

resident
Loan ang Savings Company o i,
ntarlo.
84 King

\.
UNITfEﬂ EMPIRE  BANK

—

::;r:lanent Capital fully pajg $ 775,000
8 T SRl 2,000,000
DEPOSITS

Subject to cheque withdrawal,
We allow interest at

3% PER CENT.
Compounded half-yearly on

of one dollar asq o Jeposits

upwards,

Per cent,
yearly *—~Monies

£2n be Deposited by Mag,

By ey L S e
The Hamilton Provident
and Loan Society

Capital Subscribed

Capital l::igcu:a 2 s:'?gg'ggg'gg
eserve urplus Fynd '551.22]
TAL ASSETs " 3924 S

n EN R s issued .for. one or more

'—im_our Nr ot Years with interest at

yearly,

Head Offjce_x;
—Kin, i
A, TURNER, % St.. Hamilton, Ont.
President, C. F;}RRIE
reasurer,

anada, Toronto
ACCOUNTS

vl auln of this Bank to
Gkt tonly 3 gafe and proﬁt-

e Pository for money, byt a
Place where i, depositors may

feel that anyeh:

vthi t -
mentf can do forngthe!: :lvaiﬁagl:
conudered a pleaaure. :

Hon.gouu DryDEN

pove
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.
The 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.

Hon. Sir George Drummond, K.C.M.G.
Vice-President,

Sk H. MONTAGU ALLAN
B. Axcus Davip MorRrice
S. CrousToN Sir W. C. MACDONALD
B. GREENSHIELDS
. M. Havs
R.
V.

# Hon. R. Mackay
A. MACNIDER
Hosmer A. T. PATERSON
MEREDITH James Ross

Sir T. G, SuavGHNEssy, K.C.V.O.
Sik Ww, C, Vax Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING
M. S. L. RICHEY, Manager.

TOOHEX

AGRICULTURAL SAVINGS & LOAN
COMPANY

LONDON, ONTARIO
Paid-up Capital.............. 8 630,200 00
Reserve Fund ................ 800,000 00
B R R 9,466,528 88

w. Reid, P m;‘.hmn&su Vi
. J. Reid, Pres. omas tie. iceP
T, l’, McCormick, T. H. Somllman. M. Mnurr:.

Money advanced on impreved farms and pro-
ductive city and town properties, on favorable terms

Mortgages purchased.

its received. Debentures issued in
Currency or Sterling.
C. P. BUTLER, Manager.

One Dollar to Ten Thousand,

MURRAY’S
INTEREST TABLES

Show interest on all sums from One Dollar to
Ten Thousand for 1 day to 368 days from
2% to 8 per cent. at ) per cent. rates.

PRICE, $10.00. 1

B. W. MURRAY, - TORONTO,
Accountant, Supreme Court of Ontamo.

E.xecutor
and Trustee

This Company may be appointed Executor
and Trustee under your will, thus securing
a permanency of office and absolute security
such as no private individual could give,
at an expense which is no greater than
occurs when private individuals are ckosen
in similar capacities.

T

TRUSTS AND GUARANTEE GO,

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

Established 1897
Capital Subscribed . . . $2,000,000.00
Capital Paid Up and
Surplus, over . . . . . 1,200,000.00
JAMES J. WARREN,
Managing Director.

|
|
|

MODERATE CHARGES

The Compensation Allowed

Executors
Administrators
Trustees and
Guardians

is fixed by the Surrogate Courts of the
Province, and a Trust Company's
commission is no greater than that
received by a private individual per-
forming the same work.

The Corporation offers efficiency,
security and experience in the dis-
charge of the important duties of these
offices at a minimum of cost,

The Toronto General

Trusts Corporation

Cor. Yonge & Colborne Sts.
TORONTO

LOOSE LEAF LEDGERS
LOOSE LEAF BINDERS
LOOSE LEAF SPECIALTIES
LOOSE LEAF PRICE BOOKS
LOOSE LEAF MEMO BOOKS

The “BROWN" Loose
Systems unsurpassed for
make, material or value.

BROWN BROS. ...,

Manufacturing and Commercial Stationers,
51-53 Wellington St. West, TORONTO.

A Healthy Sign

in the life ot any publication is First: the
condition of its subseription list ; Second :
its class of advertisers. The Commercial
has never enjoyed a more prosperous period
thanthe present—particularly in the matter of
new subscribers. The reasonis notfar to

This journal’s paid circulation is larger
than that of any weekly trade newspaper in
Canada, and in the middle and estern
Canada its circulation is larger than the
combined circulation of all other trade news-
papers. 4 :
Advertisers in the Commercial get
RESULTS. If you want business from
the rapidly growing and best 'buying prov-
inces place an advertisement in

fﬂp Carablishod /082

OMMERCIAL

wesiL AR o0 GRLAT, WESY
WINNIPEG

COUNTI&{ Grey and Bruce collections made on
commission, lands valued and sold, notices served.
1 fi 1 b ct Leading loan

g tr.
conipanies, lawyers and wholesale merchants given as
rences.
H. H. MILLER, Hanover

THE DOMINION
SAVINGS & INVESTMENT SOGIETY

Masonic TempLE BuiLpiNe,
LONDON, CANADA

Interest at 4 per cent. payable half-
yearly on Debentures.

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

BUSINESS MEN

The Monetary Times is a Journal
published in the interests of ALL
business men. No live man is con-
tent to keep his fingers on the pulse
of one industry alone, nor can he
achieve success does he do so. He
must keep in touch with the Money
Markets, Crop Conditions,Investment
Circles Commercial Realms and
National Development generally.
The Monetary Times gives each
week the information he needs.

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

13 KING ST., E.

SUGAR

When next purchasing
supplies of Granulated
Sapar ask for & w4

¢

The purest and best.
To be had in original packages.

Barrels of about 300 Ibs.
and Bags of 100, 50 and 20 Ibs.

The Canada Sugar
Refining Co.,

Limited

MONTREAL
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FEMILIUS JARVIS 2 Co.

MREMBERS TORONTO
STOCK EXCHANGE

16 jJoRDAN sT.
TORONTO, ONT.

8 PRINCES ST.,
LONDON, ENG

STOCKS AND BONDS

BETTER BE SURE THAN SORRY.

The loss of life as a result of accidents, both public and
private, is year by year growing quite alarming. In these
days of keen competition, life becomes more complex and the
risks people run in following their own vocation is greater.
All this increases the likelihood of accidents and the intel-
ligent man is he who is willing to pay out a little now for
accident insurance, so that in case his turn comes he will be
able to meet his expenses (which go on whether we will or no)
when unable to earn. Make no mistake about it, no man is
immune from accident or sickness, and if you have anyone
depending upon your being able to be at the office or shop
every day but Sundays and holidays, then you simply cannot
afford to ignore the claims which an accident policy has upon
you.

No form of insurance is so cheap from a dollar and cent
point of view, and no insurance yields so much real help at
the time it is most needed. It is better to have and not need
than need and not have.

Every little while we are reminded of the many ways in
which people may meet with accidents, a fall here, a trolley
collision there and so it goes. While our attention is more
particularly called to what may be called ‘‘spectacular’” acci-
dents it is well to remember that by far the largest number
of people meet with accidents in the quieter walks of life.
The time to carry accident insurance is all the time.

For an interesting proposition along the line of accident
insurance drop a line or telephone the Ocean Accident &
Guarantee Corporation, Traders Bank Building, Toronto.—
[Adv.]

For the nine months ending September 3oth, Shawini-
gan Power is $82,122 ahead of the corresponding period a
year ago. The September statement shows gross earnings
of ‘$57,245, against $52,777 last year.

|

Authorized Capital - - $1,000,000
Subscribed Capital - - 337,500
Deposited with Government - 55,000

Traders Fire Insurance Go.

Active Agents wanted in all unrepresented Districts.

Head Office TRADERS BANK BLDG.
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The report for 1907 of the Mexican Tramways Company,
presented at the shareholders’ meeting last week, shows
gross earnings for the first eight months of 1008 of $3,512,-
s10, operating $1,858,027, met $1,654,483. Assuming that
earnings for the remaining four months are proportionate to
August the gross for the year will be $5,300,000 and net
$2,500,000, compared with $2,462,037 gross in 1907. The
number of directors was increased from nine to fifteen.

i
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CAPITAL FROM OVERSEAS.

The need of capital for the development of Canada
is known best by those who have travelled most. The
need, perhaps, is not so much in relation to enterprises
under way as to those struggling as puny commercial
babies. The want, too, is more concerned with enter-
prises as yet unborn. For capital for going concerns
there appears to be no strenuous demand. They are the
ungrasped opportunities for investment which cry most
loudly. And one day the call will be heard and heeded.
:TO answer it, one need only possess cash and self-
Interest. That is the reply at its narrowest.

Lord Northcliffe’s address to the Canadian Club of
Toronto last week well sums up the conditions under
which this country may look in Britain for capital. John
Bull likes security, his Lordship said, but at the same
Fime he is looking always for more than four per cent.
investments. Lord Northcliffe hinted also that British
capital had other fish to fry than those of Canadian
origin.

Railroads, electric traction, land development and
mining, are absorbing millions of English pounds. John
Bull is putting fistfuls of money in the Far East, in South
America, and in Africa. This reference was probably a
sly dig at the manner in. which the Dominion has at-
tempted sometimes to attract money from across the At-
lantic. As can be gauged from recent Canadian flotations
in London—safe and sound enterprises were concerned—
our country’s credit stands high, and the British investor
is willing to aid our development. It is the carelessly
worded invitation that has jarred monetary nerves
abroad: ‘“We have the goods you ought to buy; you can
inspect them.” When a man has before him a dozen
channels for investment, it is the one . possessing the
safest appearance and the most inviting entrance which

draws the money. To obtain capital one cannot throw
down a proposition, in front of the prospective investor,
in an if-you-don’t-like-it-you-can-lump-it style,

To the writer Lord Northcliffer put it this way:
“You all know probably that you cannot get along
without British capital.”” Which is a somewhat insular
dictum. The reply was that the country would like to
think in that strain. In this world it is possible to live
without much which, superficially, appears an absolute
necessity. One instance was given—Cobalt. There was
a time when capital in that region was sorely needed.
Welcome it is now.. At Cobalt’s beginning one man was
on the spot; another was over the wall; and the third
across the pond. The Canadian and the Yankee went
in and pulled out interests in some excellent mining pro-
perties. Meanwhile, London was incredulous; it began
to think that the Dominion had taken a dose of imagina-
tive gas. London, it may be argued, is carefl.ﬂ when
mining investments are concerned. South Africa and
Siberia afford instances which refute. In investr.nent
circles the requirement of too much security sometimes
kills opportunities. A too lengthy search for_ more than
the four per cent. investment may allow the six per cent.
to escape. One cannot dilly-dally where good things are
concerned.

Canadian impressions of the British investor, Lord
Northcliffe divided into two classes. That John Bull is
merely a grasping bondholder, is one; that he is an _old
fellow easily played with, is the other. The _most  im-
portant his Lordship overlooked—that regarding ignor-
ance of opportunities in the Dominion. This is a passing
obstruction to the incoming of British and foreign
capital; but in the past it has acted as an effective bar-
rier. Only the other day an otherwise highly educated
Britisher inquired: ‘“What sort of a city is Alberta?’’
a question entitled to rank with that of a Liverpool post-
office official, who asked a Canadian banker, ‘“Where is
Montreal ?”’ These are minor instances. Magnify them
into the founts of knowledge concerning our resources.
Canada has been known abroad largely by way of gen-
eralities.. To talk of us and ours as Canada was deemed
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sufficient. Forgotten it was that hesides being a nation
within a nation, we have nations within our nation—a
commercialized and financialized example of wheels
within wheels. Canada prefers that the Britisher first
gain correct impressions of our resources and investment
opportunities. That having been done no need will exist
for an appeal. British capital will flow this way without
any financial engineering.

ELECTIONS AND BUSINESS.

_ Parliamentary elections are pretty big stones when
thrown in calm business waters. Passive resistance does
not win seats. So many folks are minding all other
persons’ business and not their own, so many are,
directly and indirectly, interested in the final result, that
the daily round and common task become diminutive.
In this country, the point has not been reached when
it is necessary to reckon the return or defeat of the Gov-
ernment as a factor possible of serious hurt to trade and
commerce and finance.

In the United States, the position is different. A
certain proportion of election fear may be credited to a
frothy, national sentiment. Aside from that, conditions
are largely governed by the presidential policy. How-
ever democratic that policy may profess itself to be,
sufficient autocracy there is always to disturb evils which
have imagined themselves slept into self-complacent
safety. President Roosevelt has shown that the dicta-
torial can be an integral part of Republicanism, that the
big stick may perambulate with the olive branch. Wall
Street, for instance, has invariably wobbled in its orbit
whenever the Rooseveltian meteor has appeared in the
financial sky. For similar reasons, insurance is being
written upon possible loss accruing from the result of the
United States elections on Tuesday. The victory of Taft
or Bryan means the victory of one of two widely diver-
gent presidential policies..

Happily, in the Dominion monetary and commercial
circles have not been inconvenienced through fear of the
election result. It was not this week so much a question
of just a choice between Sir Wilfrid Laurier and Mr.
Borden or of their party lieutenants, as approval of a
national policy for the Dominion. Petty bickerings
regarding race and creed questions have been banished,
it is to be hoped forever, from Canadian politics. Nation
building is considered the chief duty. It has been done
fairly well in the past. Probably it would have been
done well had the Opposition changed places with the
present Government. For one cannot stop progressive
development when it is galloping. With Sir Wilfrid
Laurier chiefly rests the credit for deleting parish pump
politics from the parliamentary programme a programme
now which excites world-wide interest. Personality, there-
fore, has claimed chief honors in the Dominion elections
of 1908. As to graft, the fingers of neither party are,
perhaps, exactly as clean as they might be. Therein is
an opportunity for mutual reformation.

-

IN SHIPPING SPHERES.

Shipping circles just now afford uncommon interest.
The White Star Company will make a bid for Atlantic
business on the Canadian route. As a counter check
Canadian Pacific vessels at present ploughing the
Atlantic will be seen in the near future drawing the water
of the Pacific Ocean. While these moves are being
made, Sir Christopher Furness, the largest holder of
preference shares of the Manchester Liners, Limited, has
spoken of what he terms insane competition between
shipowners. The British mercantile fleet has grown at
a rapid rate. German shipowners have been building
vessels as fast as skill and labor know how. Wherever
it has been thought possible to compete successfully with
the British mercantile marine, the German vessels have

sailed. Then came the financial depression, with the
result that Herr Ballin, of the Hamburg American Line,
cried “Enough!” He then made various proposals to
British shipowners.

Sir Christopher Furness is much perturbed con-
cerning the congested state of Atlantic shipping. The
White Star Company have prepared an elaborate pro-
gramme. Not only will their New York route be made
more - suitable to requirements, but their vessels’ flags
will flutter in the same breezes which fondle the Cana-
dian Pacific, the Allan and the Dominion boats. If
there is really insane competition, two cures exist
therefor. The insanity must reach limits, and will qualify
those responsible for the insane asylum of shipping and
commerce. In other words, should competition be car-
ried to undesirable extremes, one or some of the par-
ticipants will drop into the cold waters of failure. The
insanity of competition is a relative term. The efforts
of transportation companies to go one better than their
rivals is often a good thing for a new country. A land
which requires capital and labor must be chained up
closely by liner and locomotive links to the lands which
have capital and labor to spare and to give. One cure,
then, is nautical suicide.

The other will occur to those whose habit it
is to have their hand in the inevitable's pocket before
rivalry has shaken that hand. In almost the same
breath in which Sir Christopher referred to undue
competition, he mentioned an Association of Manchester
traders. Their object is to endeavor to increase both
the imports and exports direct to and from the port
of Manchester. From these efforts the Manchester
Liners, Limited, will naturally benefit. The principle is
that to kill insane competition in transportation, new
trade must be created. There is room for new business
when the continent of America is one of the national
ports of call. :

In a few years Prince Rupert w1ll. have become 3
port on Canada’s Pacific coast. The t’rams of the Grand
Trunk will carry freight to the ocean's edge. Oge does
not give much credit for directorial foresight if pro.
vision is not made for Grand Trunk liners turning their
bows to the Orient. But nothing succeeds like the art of
being first. Thus there is considerable significance in the
announcement - of Sir Thomas Shaughnessy that the
Empress boats of the Canadian Pacific Company will bid
farewell to the Atlantic for Pacific seas. Herein is an

example of creating commerce.
———-——

EDITORIAL NOTES
“Smyth gets Algoma, but the Liberals claim Nipis-
sing,”’ was a newspaper heading this week. It was

merely election news. Cobalt is all right.
* ¥ * *

A young man arrested at Buffalo the other day for
securing money under false pretences told the police that
he had made at least fifty dollars a week for twelve
months ‘‘working’’ cities in Canada. In Toronto, he
found plenty of easy money. The new financier must
have brought along his own brand of stringency pre-
ventive.

B TRE AR

A movement has been started in Chicago for the
teaching of better English. If this means slang is to be
slain, the Chicago Club, with whom the proposed refor-
mation has originated, deserve thanks. Probably in stock
exchange, financial and sporting spheres good English
is most mauled and minced. A stock broker the other
day remarked, regarding a confrere’s actions: “‘He ‘was
just standing on the fourth base with his eyes shut, when
along came a hot one and his number was up’’—which,
translated, means that the gentleman in question was
not sufficiently alive to the merits of the situation.

® % % » % .

A new directorial note was struck by Mr. John L.

Blakie, vice-president of the Consumers’ Gas Company,
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at its meeting on Monday. ‘‘Now, we do not want any ﬁ
votes of thanks to the directors, who are trying to do |
their duty,’”’ he said. ‘‘The principle is wrong, and such |
a thanksgiving is nonsense,”” he added. With these
these sentiments we are inclined to agree. After all, a‘@
vote of thanks to a directorate is more often than not a |
matter of form. The conscientious directorate requires |
no thanks from watchful shareholders. The reward of |
doing duty is in the knowledge that it is done; which is{
worth a hundred votes of thanks. 1
PVl R JE |
Somebody somewhere in stock exchange circles must
be in a parlous state of mind. The story that King
Edward, on the strength of a market tip, was investing
heavily in a certain United States railroad stock, had its
interesting brief career in Wall Street. Then came the
New York fable that Lord Strathcona was dying in
London, a rumour promptly denied by a cable message.
The Canadian High Commissioner in London is inter-
ested in various railroad companies of this country. eIt |
can scarcely be the fault of the suspicious market fol- |
lower if he add two and two and make them total four.
The fact that such names should have been dragged
into the manipulative net deserves censure.

L .

The Dominion Government has established a Cana-
dian Trade Commissionership in Glasgow. Mr. W. G.
Fischer, of Toronto, is the appointee. From the High-
tands and the Lowlands much sinew and many bawbees
have come and have been sunk into the development of
this country. These long since have deserved official
recognition. The Glasgow appointment is admittedly
belated. This is but the first Government welded com-
mercial link between Canada and Scotland. Other
centres in North Britain will begin to clamour. As years
pass and the world’s trade grows, the chain of Canadian
Government commissionerships must have new connec-
tions north of the Tyne.

* * *x *

The Province of Alberta has just received a notable
addition to its family. Last week a party of 173 Germans
from Wells county, North Dakota, came into Canada,
with their wives, with their oxen, and their horses, and
their capital, and children and sinew, and everything that
is theirs. They intend to establish a colony east of
Crossfield, in the Rosebud district, about fifty miles
north-east of Calgary. They come to us as independents,
for thirty-five sections of land are already theirs by right
of purchase. Besides the 56 men and 39 women of the
new settlement, there are 78 children. These youngsters
will likely help to mould our history in the years to come.
While the guttural must play a part in accent for a while,
there will be a change. They are a welcome band of
nation builders. Practically, they are planting a new
town in Alberta. The 1,149 head of horses and cattle,
the possessions brought along.with them, will at once
give Germalta, if we may so christen the embryo town,
an agricultural standing of note.

L AR s RE

““There is abundant land for good agriculturists.
There is work for intelligent workmen. There is a choice
of occupation for grain and cattle farmers in Saskatche-
wan and Alberta, fruit farms in British Columbia, and
for miners and engineers, in Ontario and the Western
Provinces. In addition, there are good opportunities in
the older Provinces for immigrants coming into the
country with small capital to take up improved lands.”’
In these few words, Mr. William Molson Macpherson,

~ president of The Molsons Bank, summed up, at the
fifty-third annual general meeting of that institution on
Monday, the varied offerings Canada makes to capital
and labor. Speaking of the general situation, Mr. Mac-
pherson thinks the business and money outlooks are
becoming normal and healthy. With characteristic, and,
we would add, wise caution, he would not predict an
immediate revival in manufacturing and trade. Instead,

he added a continuance of the greatest care in the ex-

pansion of business should still be our watchword.
*® * ® »

The development of trade between Canada and the
Orient is rapidly becoming of importance. In Japan’s
foreign trade during the first six months of this year a
convulsion has been noticeable. Both exports and im-
ports alike show a decrease from the corresponding
period of last year. The stringency in commercial circles
throughout Japan is largely responsible. The raw silk
trade was probably hit hardest. When commerce was
dull, partly because of the famine prevalent in India and
China, a serious decline in the silver market occurred.

| These events reduced considerably the purchasing power

of the Chinese people, and Japanese trade with China
was badly hurt. Japanese trade with Canada and the
United States also suffered a setback. Many foreign and
Japanese banks have been affected during this slack
period, just as have financial institutions in other coun-
tries. Indeed, from a study of conditions in the Orient
it would appear that the Far East has swallowed just
such an unpleasant dose of economic medicine as has
America and Europe.
LSS B R

There is discontent: it concerns the Mexican Light

land Power Company, the Mexico Tramways Company,

and the investor in their stock at home and abroad. This
is due to the unexpected collapse of the lease negotia-
tions being carried on between the two companies. The
Canadian shareholders have shown a tendency to im-
plicitly trust the Power Company directorate. When the
terms of the lease were thought by the directors to be
unfavorable, no change occurred in the shareholders’
position. This, despite the fact that they had decided in
their own minds that the lease would be signed. Upon
this document, the contents of which were not generally
known, the Mexican Light and Power stock maintained
a high average. With the announcement that the nego-
tiations cord had broken, came a decided slump in that
stock. Whenever such a thing occurs, the dickens there
is to pay. Holders of Mexican Light and Power stock
in Britain have expressed their disgust at the new trend
of affairs. This opinion was cabled to us and has
received wide publicity. It would be well if the
authorities that be in the Light and Power situation
would use their power to throw out more light. The
shareholders feel they are plodding through darkness.
SIS L JERE

Something was written in these columns last week
regarding the low price of cocoa. A report now. comes
from the United States Consul at Rio de Janeiro, stating
that a combination between the cocoa producers in the
countries in which the bean grows is in course of
formation. The low price of cocoa which has ruled for
some time past, the consul says, especially during the
past year, has led to a desire on the part of representa-
tives of Portugal and the countries in the northern por-
tion of South America that something be done to
protect the industry. Action has been taken in Ecuador,
San Thome, San Domingo and Trinidad to organize
national organizations in each case. These will co-operate
with each other in a plan to control the price of the pro-
duct in the markets of the world. A representative of the
movement has recently arrived in Brazil to organize a
similar association in Brazil, the largest producer of
cocoa. Unless something unforeseen occurs, it seems
that the organization will soon be effected. The success
of the world movement depends upon Brazil. The only
apparent reason why it may not succeed in Brazil is in
the fact that many of the cocoa producers are not finan-
cially able to carry their crops as may be demanded by
the new organization, while the absence of satisfactory
banking facilities with most of them renders it difficult
to help them. The chief occasion for the proposed
organization seems to be in the erratic fluctuations in the
price of cocoa in the past few years. The present depre-
ciation offers unusual occasion for complaint.
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CONSUMERS GAS COMPANY.

Excellent Report for Half Year—Directors Working to
Reduce Rate.

: An encouraging report was presented at the meeting held
in Toronto, on Monday, of shareholders of the Consumers’
Gas Company. Profits for the twelve months ended Sep-
tember 3oth were over $100,000 in excess of those of the
previous year when the falling off in profits was explained by
the reduction of 5 cents per thousand feet of gas. The
figures for the two years are $556,882 and $455,360 respecc-
ively. The output of gas increased by 13 per cent., while
over 23% miles of new mains were laid, making a total mile-
age of 360. New services to the number of 4,041 were put
in. This mileage of mains is the largest laid in any year
of the company’s history, and includes big trunk mains in
several localities. The demand for gas is said to be rapidly
increasing in outlying localitiecs where street mains have not
yet been laid. To supply this demand, considerable addi-
tional mileage of pipe must be laid before the close of the
year. It is expected that the new works will be completed
about December first next.

To provide for extensions and other needs the company
will offer the balance of its capital stock now unissued
amounting to 5,000 shares, at auction on January 1gth next.
The paid-up capital of the company will then be $3,500,000.
This will provide for needs for some time, but to be prepared
for the future the directors propose to secure authorization
of further stock issue.

At the end of last year the company marketed: g,000
shares of its stock of the par value of $450,000, at an average
premium of 80.44 per cent. The market price of the stock
was then around 185. The present quotation is some ten
points higher.

Three Years’ Figures.

The following table gives the principal figures in the
three last reports :— e
1900. 1907. 1908.

Capital stock .......... $2,500,000 $2,704,700 $3,249,800
s rent s SR GO 1,136,884 1,220,585 1,410,800
Total, revenue’ ..... . 1,241,830 1,363,400 1,587,362

Increase output of gas
Over previous yr. per ct. 11.91 15:13 13.00

Number of gas meters. . 43,860 40,031 53,308
Balance carried down .. $ 500,052 $ 455,300 $ 556,822
Special surplus account..  ...... 55 467" 76,834

The total assets of the company appear in the balance
sheet as $6,415,722, of which works, plant and general outlay
represent $5,002,134. The chief items on the liability side
are :—

Gapitel stock’ Chl Ul O Vel e s $3,249,800

T 8 R S R s S St O 1,000,000
Premium on stock Act of 1004 .......... 1,160,520
Spécial surplds Jaccount .o div g 76,835
Plant and buildings renewable fund, Oct.

o1 o el S R R S i 382,550
Less repairs .and renewals .............. 161,553
Transferred from profit and loss, Sept. 30 223,387

Attractiveness of New Issue.

Referring at the meeting to the new stock issue, Mr.
John L. Blaikie, the president, remarked that there would
doubtless be many eager buyers, and at high figures, as
investors sevking a safe security could give 200 and realize
five per cent. on the purchase. No government bonds, he
added, were safer. Mr. Blaikie spoke with justifiable pride
of the excellent up-to-date plant possessed by the company,
and stated that the efforts of the directors were continuously
directed towards furnish’ng gas to consumers at even a lower
price than at present charged.

The remarks of the general manager, Mr. W. H. Pear-
son, were especially interesting. Mr. Pearson has just re-
turned from a meeting of the American Gas Institute in New
York. 1t was the general opinion of about six hundred mem-
bers from all parts of the continent, he said, that the future
bus‘ness of gas companies was not in jeopardy. Science
has vet to progress a long distance before gas will be unable
to hold its own in competition with other lighting systems in
the future. The increase in the gas output of the company
for the past year, Mr. Pearson reminded the meeting,
amounted to 13 per cent., while in the increase in the gas sold
amounted to 14.85 per cent., thus showing a large reduction
in the amount of gas unaccounted for. The loss for 1907 was
7.29 per cent., while that for 1008 was 5.90 per cent. The

reports and addresses of both the president and general man-
ager are printed in full on other pages.

The former board of directors was re-elected, as follows :
President, J. L. Blaikie; vice-president, A. W. Austin ; direct-
ors, A. H. Campbell, jr., Sir W. Mortimer Clark, Wellington
Francis, F. Lee, M. Grasett, M.D., James Henderson, John
Hoskin, Thomas Long, E. B. Osler, and Dr. Andrew Smith.

——

ANNUAL MEETINCS.

Company. Date. Time. Place.
Atla. Ry. & Irrigation Co.Nov. 4 noon. London, Eng.
Montreal 'St Ry. ‘i o, Nov. 4 noon. Montreal.

—— -
L ]
DIVIDENDS PAYABLE.
Rate

Company per % Term Date payable
Consumers Gas Company .. 2% quarter November 1
Niagara St. C. & T. (bonds) 2% half-year November 1
Dominion Coal (bonds) .... 2% half-year November 1
Penmans Limited (bonds) .. 2% half-year November 1
St John Railway (bonds) .. 2% half-year November 1
Mexico Tramways ......oeo. I quarter November 1
Imperial - Bank .. g cbicais 23 quarter November 2
National Bank . caiianei. 1% quarter November 2
Standard. € R e s s 3 quarter November 2
Montreal Street Railway.... 2% quarter November 2
Acadia Loan Corporatirn .... 1% quarter November 1

D Em—— o

CLEARINGC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
House for the week ending with October 31st, 1907, October
22nd, and October 29th, 1908, with percentage, increase or
decrease over 1907 :i—

Oct.: 315707+

Oct. 22,’08. Oct. 29,’08. Change

Montreal . ..... $20,376,111  $32,073,384 $20,002,107 + 2.09
TOronto .25 20,708,205 25,502,730 25,285,080 +21.5
Winnipeg . . .. 12,614,071 16,315,776 17,355,039 +37.7
Halifax . . 1,617,560  2.055.853 ' 1.520,260 —- 5.4
Hamilton . . 1,303,367 1,588,276 1.373,580 — 1.4
St. ‘John <aiestn 806,601 1,470,414 1,549,747 +73.6
Vancouver . . 3,360,516 4,152,449 3,400,540 + 1.09
ENACEDTIA, oo e e 1,§39,§42 1,225,824 1,227,383 +18.09
Quebec . . 1,843,012 2,224,773 2,104,321 +14.1
(‘%ttawa T e RS 547 3,680,883 2,848,785 +26.8
Liondott o v aias 004,027 1,100,969 958,640 — 3.5
Edmonton . . . 091,003 890,900 644,051 — 6.7
Calgart s 1,000,053 1,643,371 1,366,160 +24.2

Total . . .$77,079,355 $04,543,608 $89,641,629 +14.9

* Week ended Tuesday
Corresponding week last year five days only on account
of Thanksgiving Day.

— ea»e

EXCHANGE RATES.
Monetary Times Office,
: Friday, 1 p.m.
The follewing prices are supplied by Messrs. Glazebrook

& Cronyn, 75 Yonge Street, Toronto:— !
New York FubBlg foiu ol i, 1/32 to 3/64 discount.
Sterling—60 Days’ ‘Sight ... ..... 87 +'1/32

i Demapd 7 W SRin i 5.5/16 + 1/32
Cable: Transtepatv sl i etalors v 03 + 1/32
Rites i New Yol it i fl Wi AT dis
Sterling—60 Days’ Sight ........ 4.84%

o reraand ol Sl TSy 4.8620
Call Money in Toronto ........ 5-6
CalliMoney 1n Naere e mel s i mnit aiice
Bank of England Rate .10V .00 2%

Open Market Discount Rate in
London for Short Bills...... ol

— e ——

_An announcement respecting the recéipt of tenders for
real estate owned by the Ontario Bank appears on another
page.

S
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BANKING AND FINANCIAL.

The Dominion Copper Company; of British Columbia,
is to be wound up.

The Royal Bank’s new building at
will shortly be completed.

An interim dividend has been declared by Le Roi No. 2
of two shillings per share.

The Canadian Bank of Commerce branch at Revelstoke,
B.C., was opened on Monday last.

The capital of The Wardell-Greene, Limited, has been
increased from $40,000 to $100,000.

Mr. John P. Reynolds, jr., has been appointed receiver
for the banking firm of E. H. Gay & Co., Boston.

The Huron and Erie Loan and Savings Company has
obtained a license to carry on business in Manitoba.

Mr. R. B. Watson, general manager of both the Nipis-
sing and La Rose mining companies, is in New York for a
few days.

The Larder Lakes Proprietary Gold Fields, Limited,
has been ordered by Mr. Justice Britton in Toronto to be
wound up.

Leighton, Sask.,

The 1908 handbook of the Institute of Chartered Account-
ants of Ontario contains all important data concerning the
Institute. It includes lists of past presidents and vice-presi-
dents, council and officers and members. Sections deal with
the Chartered Accountants Act, by-laws, text books for stud-
ents, etc. The book is printed by the Monetary Times
Printing. Company of Canada, Limited. :

The branch of the Provincial Bank at St. Raphael, Que.,
has been robbed .by cracksmen, who carried away $1,500.
The thieves made three attempts to blow open the safe before
they succeeded. The cashier, who surprised the gang, was

(Continued on Page 737.)
-

NEW LISTINCS ON THE TORONTO STOCK
EXCHANCGE.

As briefly noted last week the common and preferred
stocks of the Shredded Wheat Company have been listed on
the Toronto Stock Exchange. The stocks and bonds of the
Ogilvie Flour Mills Company have also been listed. Here
are the details:—

NOW ON THE PRESS

CANADIAN

By H.

President Canadian

orders already received.

PRICE

TORONTO

BANKING PRACTICE

M. P.

With an Introduction By
B, E. WALXER, Esq.

{ Mr. Eckardt’s interesting series of articles on the banking practice of Carada, which
have attracted so much attention, not only among our Canadian readers, but those of
the United States and Europe, are now complete.
printer and will be ready for sale in a few weeks.

q The interest taken in these articles is evidenced by the large number of advance

The book will be invaluable to everyone who has to do with banks and should be in
the library or on the desk of every business man in Canada.
@ It will contain about 220 pages—most thoroughly indexed.

Send Your Order in To-day.

MONETARY TIMES
MONTREAL

ECRARDT

Bank of Commerce.

The work 1s now in the hands of the

$2.50

WINNIPEG

Sl

Mr. Edward Saunders, manager of the Canada Landed
and National Investment Company, returned to Toronto on
Monday from a trip west.

The Imperial Trusts Company of Canada, Toronto, has
been appointed registrar for the stock of the Nova Scotia
Silver Cobalt Mining Company, Limited.

Mr. W. C. Hawkins, general manager of the Dominion
Power and Transmission Company, returned to Hamilton
after a seven weeks’ trip to Great Britain.

Mr. A.. B. Rowe, financial agent, has opened an office
in the Union Bank Building, Winnipeg. He will deal in
stocks and bonds and all kinds of investments.

The North Arm Lumber Company, of British Columbia,
is to be wound up. Mr. J. F. Helliwell, of Vancouver, char-
tered accountant, has been appointed provisional liquidator.

Mr. William J, Chapman, of the firm of Chapman &
Co., brokers, was in Montreal recently on business con-
nected with the Marconi Wireless Telegraph Company of
Canada.

The = Saskatchewan Gazette announces, amongst
others, the following appointments: Chartered accountants
Institute Board, B. B. Carter, Regina; H. Jagger, Moose
Jaw; W. Baty, Saskatoon.

OgHVie Flour, “Bom 2.0 .20 it $2,500,000
Oglivie Flour, Pref. ......... ¢. 0000 2,000,000
OIS FIOBN Y 2 i i e 1,000,000
Oglivie Flour, Serles B................. 750,000
Shredded Wheat, Com.................. 8,750,000
Shredded Wheat, Pref................. 1,250,000

Regarding the latter company, the statement of ac-
counts to the 31st of August last shows a surplus for the
year, after providing for fixed charges, all dividends, and
depreciation, of $218,456. The profits are given at $s511,473,
from which must be deducted dividends paid amounting to
$203,016. The following is a comparative statement re-
garding the company’s finances as on the 31st August, 1907,
and August 31st, 1908 :—

1007. 1008.
Cash on hand and in bank......... $ 170,001 507,282
Due Bank of Montreal............ 1,453,214
Current liabilities outside bank.... 275,310 148,750
Open accounts and bills receivable. 1,118,143 507,331
Merchandise. stocks’ o oo bl o 1,154,164 656,068
Stables aplant, (RIE. i Ty i 33,625 35,500
Investm_ents ...... BN et s T s 35,068 63,246
PrIOPELHICS | Giusirhamin MG alewnss saelis o5 3,725,428 3,765,603
Bahddo vitis s i v R e 1,000,000 1,750,000
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The George Creak Audit Company, chartered ac-
countants of Montreal, say in their report to the president
and shareholders of the Ogilvie Company that ‘‘the stock
of wheat, flour, etc., are valued throughcut on the most con-
servative basis, and that the quantities are certified by the
superintendents of the various mills and confirmed by the
books’ records.”’

The sales of the preferred stock of the company, which
was listed at Montreal on June 21st, have totalled, between
1902 and 1907, inclusive, 30,769. The sales for the first
quarter of 1908 were 1,005. The highest price since the
stock has been listed at Montreal is 140 in June, 1005, and
the lowest is 105 in June, 1902. The sales of Ogilvie bonds
on the Montreal Stock Exchange from June, 1902, to March,
1908, inclusive, have been $482,000.

The following are the directors of the company: C. R.
Hosmer, president; F. W. Thompson, vice-president and
managing director; Sir G. A. Drummond, Sir H. Montagu
Allan, E. S. Clouston, H. S. Holt, Shirley Ogilvie.
Shredded Wheat Company’s Finances.

In connection with the Shredded Wheat Company’s
listing, the company, which was incorporated in December,
1goo, originally had $1,000,000 of 5 per cent. bonds, which
have bheen retired at the rate of about $125,000 per year, the
last statement, issued January i1st, showing a balance of
$125,000 outstanding It is understood that $25,000 of these
have since been taken up, and that the remaining $100,000

will shortly be redeemed, leaving the preferred shares as the |

senior security.

In addition to the well-known establishment at Niagara

|

Falls, New York, the company now has a fine plant on thci

Canadian side, which is owned by the parent company, and
which has been practically paid for out of earnings. . The
business of the Shredded Wheat Company has shown steady
increase from its ‘inception, and its product is recognized
as a staple article. The rather unsatisfactory general busi-
ness conditions prevailing during this year have, if any-

thing, added to the strength of the Shredded Wheat Com- |

JUDICIAL SALE OF REAL ESTATE OF THE
ONTARIO BANK.

Tenders will be received, addressed to Tne Royal Trust
Company, corner Yonge and Front Streets, Toronto, Ontario,
and marked, ‘“Tender re Ontario Bank,” up to 4 o’clock p.m.,
on Tuesday, the 17th day of November, 1908, for the purchase
of the following parcels of real estate of the above-named
bank: All and singular those certain parcels or tracts of
land and premises situate, lying and being in the city of Tor-
onto, and being composed of part of Lot No. 13, and all of
Lots Nos. 14 and 15, at the north-east corner of Scott and
Wellington Streets, in said city of Toronto. Said property
has a frontage on Wellington Street of 34 feet and a front-
age on- Scott Street of 133 feet 8 inches, more or less. The
northerly 46 feet 8§ inches, more or less, has a depth easterly
from Scott Street of 87 feet. The southerly 87 feet has a
depth easterly from Scott Street of 34 feet.

The premises are those now or formerly occupied by the
Ontario Bank for its head office, and its principal Toronto
office.

Terms of sale:—The property will be sold subject to
existing tenacies, particulars of which can be obtained from
the Liquidator or its Solicitors. A marked cheque, payable to
the Royal Trust Company for ten per cent. of the amount of
the tender, must accompany each tender, which will be re-
turned if the tender is not accepted.

The tenders will be opened by George Kappele, Esq.,
K.C., Official Referee, at his Chambers in the Home Life
Building in the City of Toronto, on Wednesday, the 18th day
of November next, at the hour of 4 o’clock p.m., and all who
tender are requested to be present.

The highest or any tender not necessarily accepted.

Twenty-five per cent. of the amount of the accepted tender
shall be paid in cash, forthwith after acceptance, and the
balance in thirty days thereafter, without interest.

The other conditions of sale are the standing conditions
of the court, so far as applicable.

For further particulars apply to the Liquidator or its
Solicitors.

Dated at Toronto, this 26th day of October, 1908.

ROYAL TRUST COMPANY,

Liquidator, corner Yonge and Front Streets, Toronto.

BICKNELL, MORINE, BAIN & STRATHY,
Solicitors for Liquidator,
2 Leader Lane, Toronto.

Messrs. W. Sanford Evans & Company, of Winnipeg, have
moved into large and commodious offices on the third floor of
the New Grain Exchange Building. The suite of offices oc-
cupied by them are connected with the Winnipeg Stock Ex-
change premises, of which Mr: Evans is secretary.

|
|
|
|
!

|

PAPER MILL PROJECT

The undersigned is a Consumer in considerable quantities
of a grade of Tissue Paper which is not now manufactured in
the Dominion, My requirements, as aforesaid, are imported
into Canada under heavy freight and duty charges.

In order to secure the obvious auvantage from purchasing
this commodity of domestic manufacture, I will co-operate
financially and otherwise with those who will erect a Paper
Mill to produce this specific grade; and further, will con-
tract, providing mutually satisfactory terms can be agreed
upon, to purchase for a term of years, the entire output of
such a mill.

I invite your letter of enquiry or personal interview.

S. M. RAMSEY, Vice-Pres, and Treas.

THE BRITISH AMERICAN WAX PAPER GO., LTD.

73 ADELAIDE STREET WEST, TORONTO

T R P S N e
The Canadian Bank of Commerce
D’V’dend ”o- 87-

Notice is hereby given that a dividend of two per
cent. upon the Capital Stock of this Institution has been
declared for the three months ending 30th November next,
and that the same will be payable at the Bank and
its Branches on and after Tuesday, 1st December

next,

The transfer books will be closed from the 15th to
3oth November, both days inclusive.

By Order of the Board,

ALEX. LAIRD,
General Manager.

Toronto, 27th October, 19o8.

BANK OF HAMILTON.

DIVIDEND NOTICE.

Notice is hereby given that a dividend of 27 per cent.
(10 per cent. per annum) on the paid up capital of the bank,
for the quarter ending 3oth November, has this day been de-
clared, and that the same will be payable at the bank and its
branches on 1st December next.

The transfer books will be closed from 23rd
November, both inclusive.

The annual general meeting of shareholders will be held
at the head office, Hamilton, on Monday, 18th January, 1909,
at 12 o’clock, noon.

By Order of the Board.

to 3oth

J. TURNBULL,
General Manager.
Hamilton, 19th October, 1908.

VOLUNTEER BOUNTY ACT, 1908

WARNINGC TO PURCHASERS.

Every assignment of the right of a South African Volun-
teer entitled to a land grant must be by way of appointment
of a substitute and must be in the form provided by the Act.

Special attention is called to Sub-section 3 of Section 5 of
the Volunteer Bounty Act, 1908, which provides that no as-
signment of the right of a volunteer by the appointment of a
substitute shall be accepted or recognized by the Department
of the Interior which is not executed and dated after the date
of the warrant for the land grant issued by the Minister of
Militia and Defence in favor of the Volunteer.

J. W. GREENWAY,

Commissioner of Dominion Lands,
: Ottawa,

28th September, 1908. -
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pany, in that a number of smaller companies manufacturing
breakfast cereals have ceased to do business.
Stock Dealt in at Buffalo.

The securities have, up to the present, been dealt in in
Buffalo, where there is no stock exchange, and it has been
felt in certaih quarters that the broader market afforded by
a regular stock exchange quotation would be more satis-
factory to the shareholders; the list of which is a large one.

The dividend on the common stock, which was at the
rate of 2 per cent. per annum in 1906, was increased to
3 per cent. early in 1907, which is the rate now being paid,
and it is pointed out that, with the extinction of the bonded
debt, it will leave, even if the earnings do not increase,
about $125,000 per annum, or about 12 per cent. additional
available ~against a possible further distribution on the
common shares.

The directors ‘of the company are as follows: A. J.
Porter, Niagara Falls, president; Joseph Henderson, To-
ronto; Wm. Hamlin; Franklin D. Locke, Robert W. Pom-
eroy, George A. Mitchell, de Lancey Rankine.

Shredded Wheat, common, since last Saturday has been
traded in on the Toronto Stock Exchange at 30 and 31, the
preferred at 91 and 94. Ogilvie common has changed hands
at 108 and 109; on Wednesday the figure was 103. Ogilvie
preferred has been quoted at 117.

—_—— ee» - ———

ACCOUNTS OF TRUSTS AND HOLDING
COMPANIES.

Their Origin and Growth Discussed before the American
Association of Public Accountants.

Last week the annual meeting of the American Associ-
ation of Public Accountants was held at Atlantic City, N.].
One of the most interesting papers read was that presented
by Mr. William M. Lybrand, C.P.A., on the subject of The
Accounting of Industrial Enterprises. It deals more particu-
larly with what are known as holding companies, whose ac-
counts are of more than ordinary intricacy. These organiza-
tions are the outcome of the pools and trusts, whose origin
and development Mr. Lybrand outlines in some opening
paragraphs.

The failure of the pools to accomplish the object for

. which they were organized, he explains, led to the creation
of a form of organization which was intended to have a legal
foundation and a permanent existence, namely, the Trust.
Under the trust form, the capital stocks of the constituent
companies were assigned to a board of trustees, who issued
trust certificates in lieu of the shares so assigned. The
trustees, having been vested with the control of the corpora-
tions through the assignment of their capital stocks, became
responsible for the management of the several companies
and were thus in a position to adopt a settled policy in all
matters pertaining to the limitation of output and the uphold-
ing of prices.

The trust, as an expedient for lessening or obviating the
evil of competition, and for securing the benefits of consoli-
dation, was by reason of its authority, stability and perman-
ent organization a decided advance over the temporary and
ineffective pool. Its legal position was, however, found to
be open to attack, and adverse judicial decisions in cases
brought to test whether or not it was a combination in re-
straint of trade finally drove the trust out of existence as a
legal means of effecting combinations. :
Statute of New Jersey. ;

About the time that the test cases to prove whether or
not the trust was to be allowed to exist were in progress, a
new legal expedient for accomplishing combination was pro-
vided through the enactment by the State of New Jersey of
a revised General Corporation Act, under which the right was
granted to one corporation to purchase and hold stocks of
another, a right which prior to that time seems to have been
held by the corporations only by virtue of their being organ-
ized under special laws. It has been said that, ““ for mo-
mentous consequences, this statute of New Jersey is hardly
equalled in the annals of legislation corporate organization
could henceforth be promoted, not to serve the ends of indus-
trial management, but solely in order that financial combina-
tions might indirectly control operating companies through
ownership of their capital stock.” Thus the holding com-
pany originated, and under this law one consolidation fol-
lowed another, until at the present time there exist the
gigantic industrial combinations which virtually control the
several lines of industry in which they are engaged.

The principal factor leading to the formation of the in-

dustrial combinations was doubtless the desire to eliminate |

ruinous competition by obtaining so large a control over any
one class of merchandise that it was possible virtually to
regulate the price at which it could be sold. Contrarv to the
accepted idea, the control of prices does not necessarily mean

their exorbitant advancement, but under enlightened manage-
ment, exemplified, we believe, in one of our largest combina-
tions, it enforces a policy of stability in prices, under which
business in times of depression suffers vastly less than if
indiscriminate price cutting were in effect.

Advantages of Combination.

3 Other causes than the control of prices were instrumental
in hastening the formation of combinations. In a territory
as extensive as the United States, the transportation of raw
materials to the seat of manufacture, and the finished pro-
duct thence to the place of its disposal, constitutes a large ele-
ment of cost. Under a combination, the orders may be so
distributed that the mills most advantageously situated as
respects transportation facilities can be worked to their full
capacity, while others less favorably locatep may, except in
t'mes of unusual activity, be closed temporarily. Orders for
certain classes of merchandise may be concentrated in one
plant so that it may run continuously with few changes of
appliances, and thus turn out the largest output at a mini-
mum of cost. Sources of raw material may be controlled
through the large financial resources of the combination, or
by the amalgamation with it of the companies controlling
such raw materials. Labor may be dealt with in larger
groups and more advantageously; expenses of distribution
of goods may be curtailed by dispensing with sales-
men who traverse each other’s territory; duplicate
offices may be eliminated; stocks of merchandise may be
reduced ; management and office expenses may be decreased
by concentration—these are some of the other advantages
which it was believed would accrue to the properly consti-
tuted combinations, and which have in many instances,
doubtless, been realized to a considerable extent.

Eviis of Monopoly.

As to the evils of monopoly, Mr. Lybrand remarks:—
Even where a combination has a virtual monopoly, there is a
practical limit beyond which it cannot advance its prices.
If this limit is exceeded, demand for the article ceases, sub-
stitutes therefore are devised, or the pressure of public
opinion becomes so great that the most strongly intrenched
monopoly must be affected by it. On the other hand a mon-
opoly is probably effective in influencing prices in that they
can be maintained at substantially the same level, in the
face of reduced costs of production due to the introduction
of improved manufacturing processes, thus depriving the
consumer of the benefit of at least a part of the widening
margin between cost and selling price which would probably
accrue to him under the regime of competition. It will be
argued by others, however, that the greater profit results
entirely from economies of combination, and that therefore
the additional margin equitably belongs to the producer, as
the consumer, under competition, would have been no better
off than is now the case.

Opportunities for Fraud and Speculation.

The temptations of fraudulent promotion and speculative
management are other evils ascribed to the combinations.
It is claimed that earnings which were used as a basis of
capitalization have been overstated, either intentionally or
ignorantly, by the failure to include among the expenses of
operating the full cost of maintaining the property, or a
proper provision for renewal of the plant through whose
operation the earnings were produced, but which must ob-
viously deteriorate in value because of that use, or become
obsolete through the introduction of improved appliances.
The more serious charge has been made and proved to the
satisfaction of many that constituent companies acquired at
one price by the members of a syndicate have been sold di-
rectly or indirectly to themselves as directors of the holding
company at greatly enhanced amounts. Speculative manage-
ment, with one eye on the ticker, and the other on the profit
and loss statement, has been alleged, with the attendant evils
of a property ¢ skinned ” to show large earnings, or the
payment of dividends unearned, or at least unwarranted from
the standpoint of financial expediency.

It is alleged that the holding company adds to the com-
plexity of corporate organization, admits of the accumulation
of debts in the affiliated companies, the piling up of deficits
in some companies without provision therefor in the accounts
of the parent company, and by other devices tends to obscure
the real profits or losses, thus leaving the stockholder utterly
in the dark as to the actual value of his holdings.

Publicity a Safeguard.

Numerous remedies have been proposed to prevent some
of the foregoing evils. The trend of public opinion at present
seems to be toward federal regulation and compulsory pub-
licity. It would appear that a rcasonable degree of federal
supervision, or at least the issuance of a federal license to do
business, would be welcomed by the larger corporations in
preference to regulation by the individual States, each one:
imposing dlffqrent conditions. Publicity, within reasonable
limits, is rapidly being voluntarily adopted, and it seems
reasonably certain that corporations conducted as ‘ blind
pools *? will ultimately be relegated to the past.



THE MONETARY TIMES

Volume 42.

MONEY AND MUNICIPALITIES.

TORONTO CIVIC FINANCES.

Since about 1896, the management of the civic finances
of Toronto has been practically in the sole hands of the
City Treasurer and the Mayor, subject to the Board of Con-
. trol.  Previous to that date, the financial end of the city’s
" business 'was in “the keeping of the old 'Finance Executive
Board. In the dozen years that have elapsed since the dis-
solution' of that body, the brunt of the burden has fallen
upon the shoulders of the Treasurer, and naturally the load
has grown heavier each year. It says much for the prudence
and skill with which Mr. Cody has fulfilled his task  that
the credit of Toronto stands so high.

With a population approaching 300,000 and an assess-
ment amounting to more than [$185,000,000, Toronto is a big
civic proposition to handle. Mr. Coady may well be excused
for seeking to shift some portion of the financial responsi-
bility to other shoulders. He has submitted in a letter to
the Mayor, dated October 22nd, a scheme whereby this can
be satisfactorily accomplished. The main idea is the crea-
tion of a treasury board.

The letter in question refers to various conversations
that -have taken place between the Mayor and the City
Treasurer concerning the growing obligations falling upon
them consequent upon the phenomenal growth of the city.
“It is expected,”” continues Mr. Coady, ‘‘that within the
next few months the area of the city will be enlarged by
thousands of acres and the population increased many thou-
sands by annexations of territory in the east, north and
west. This will entail heavy expenditures and further large
increases in the city’s debenture debt, and consequent in-
creased responsibilities on the part of the Mayor and Treas-
urer ‘in financing the city. I am of opinion that the present
is an-opportune time for the creation of a treasury board of
at least four members, to whom shall be delegated the duties
of undertaking the sale of the city’s securities, the invest-
ment of sinking funds, the procuring of bank advances and
other matters of a similar nature. Up to the present time,
these matters have been left to the Mayor and Treasurer,
and the responsibility is becoming too great for two persons.
I think in this we have agreed for some time.”

Mr. Coady goes on to suggest that the proposed board
might be composed of the Mayor, the vice-chairman of the
Board of Control, the Treasurer and the City Auditor.
There would thus be two members elected by popular vote
and two permanent officials responsible to the council. The

. recommendation has been agreed to by the Board of Con-
trol and sent on to the Council, with the amendment that
instead of the City Auditor another Controller be appointed

to the Board.
R —

NEWS AND NOTES.

The proposal to increase the salaries of Toronto civic
remployees has been defeated. !

The Ontario Securities Company of Toronto have pur-
chased $50,000 4 per cent. Province of New Brunswick
iguarantee bonds, due 1947. ; AR L)
©Messrts. G. A. Stimson & Co., Toronto, have purchased
a further block of about $200,000 bonds of the Province of .
Manitoba, making a total of $450,000. These bonds bear 4
per cent. inter_es;, and mature July 1st, 1947. Interest is
payable half-yedrly at Montreal or London. Eng.

The largest'municipal debenture sale recorded this week
is that of .the gity of New Westminster, B.C., issue of $132,- |
000 awarde'zé,';’ ;. Messrs. W. A. Mackenzie & Company, Tor-
onto. Both ifiterest and principal.are payable at the Bank of

Montreal in"New Westminster, Toronto, Montreal, New York,
and London, Eng. The-assessed value of the city is $4,150,880,
and the general debenture debt; including the present issue, $1,-
169,000. The net debenture debt is $550,612, and the population
11,063.
works and electric. light systems.- The surplus -revenue for
‘the year 1907, after deducting -running expenses, intérest and |
sinking fund charges amounted to $r8,788.- " ' . 11g

The city owns and successfully operates its water- | .

Toronto City Treasurer has prepared a statement of the
city’s current expenditure to October 1, 1908. It shows that
the year began with a total balance brought forward from
1907 of $53,056, appropriations for 1908, $3,042,108; other
credits, $238,613, making a total amount available of $4,233,-
867. The amount expended was 183,046,730, with certified
accounts unpaid estimated at $227,253. The total amount
‘at credit is $950,884. Among the largest overdrafts are
$15,613 in administration of justice; $10,045 roadways, and
$14,822 permanent improvement of parks. The largest bal-
ances remaining are $299,804 board of education; $66,167 for
street lighting ; $89,367 for fire department, and $s50,077 for
scavenging.

Messrs. H. Barber and H. Vigeon, the special auditors
who were instructed in April last to make an investigation
of the system of book-keeping and accounting in use in the
Toronto municipal departments, have presented their report.
They recommend a number of changes and suggest the ap-
pointment of a commission to handle with the sinking fund
investments.  They also recommend a more rigid censor-
ship of the expenditure of appropriations made by the Coun-
cil, a more systematic method of bank book-keeping should
be adopted, that all property in the possession of the city be
placed under the charge of the Property Commissioner, and
that the lands held by the city for taxes be placed in the
hands of two reputable real estate dealers.

—_— e — —

DEBENTURES OFFERINGC.

Parry Sound, Ont.—Until November 3rd for $14,000 5 per
cent. 20-year light and water debentures. E. E. Armstrong,
clerk.

Oak Lake, Man.—$4,000 5 per cent. 20-year Oakwood, S.
D., 430 debentures. A Cameron. secretary-treasurer, Oak

Lake.
—ea————

DEBENTURES AWARDED.

Kelowna, B.C.—$30,000 5 per cent. 4o-year waterworks
debentures to W. C. Brent, Toronto:

Enderby, B.C.—$10,000 5 per cent. 28-year waterworks
debentures to Messrs. G. A. Stimson & Co., Toronto.

Chesley, Ont.—$38,000 5 per cent. 3o-year waterworks
debentures to Messrs. Wood, Gundy & Co., Toronto.

Wetaskiwin, Alta.—$12,000 6 per cent zo-year electric
light debentures to Messrs. Wood, Gundy & Co., Toronto.

Tweed, Ont.—$5,000 5 per cent. 20-year local improve-
ment debentures to the Ontario Securities Company, Tor-
onto.

Strathcona School District, Alta.—$50,000 5 per cent.
jo-year debentures to Messrs. Wood, Gundy & Co., To-
ronto. ;

Swift Current, Sask.—%$5,000 6 per cent. 20-year deben-
tures, and $2,500 6 per cent. 10-year debentures.

Craik, Sask.—$8,000 6 per cent. 20-year debentures for
local improvements and fire protection to the Ontario Securi-
ties Company, Toronto.

Lemberg, Sask.—$8,000 6% per cent. 2o-year debentures
for local improvements and fire protection to the Ontario
Securities Company, Toronto.

West Toronto.—$25,000 5 per cent. s-year debentures at
par to Messrs. W. A. Mackenzie & Company, Toronto. The
same firm have also purchased from the pavement contractors
the balance of $4,000,000 West Toronto 5 per cent. 10-year de-
bentures, being the last of a total issue of $100,000 issued for
this purpose. . s A 0

New Westminster, B.C.—$132,000 5 per cent. 50-year de-
bentures to Messrs. W. A. Mackenzie & Company, Toronto.
The issue is for the following purposes:—$37,000, public
schools ;. $32,500, waterworks; $50,000 local improvements ;
$6,500; fire equipment ; $6,000 market building.

—————-———————

REVIEW OF THE STOCK MARKETS.
Dullness in Regular and Activity in Cobalt Securities.

——

- If it were not for the Cobalt marl'c‘ets-thére would be bu

{little to record this week. Although the foreign situation no

longer gives the same cause for anxiety. ‘New York continues

{ to mark-time; -at Toronto. the ‘listed securities “hdve been
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Municipal Bonds
YIELDING FROM

4.05% TO 5.75%

Province or New
Brunswick (Guar.)
Prov. or Prince EDWARD IsLanp
CouNTY OF BRANT
City or TOrRONTO
Crty or WINNIPEG
City oFr WooDsTOCK
Ciry or EDMONTON
City oOF NORTH VANCOUVER
CiTY OF STRATHCONA

City or PRINCE ALBERT
Ciry or WETASKIWIN
Twse or Huron (Guar.)
Twsp. or AsuriELd (GUAR.)
Town oF CAMPBRLLTON
Town orF OAKVILLE

TowN oF MONTCALM

Town OF ARCOLA

TowN 0F BATTLEFORD
Mun. oF SouTH VANCOUVER

Wood, Gundy @ Co.

TORONTO

almost entirely neglected.
only a few days away, operators at Wall Street are taking no |

With the presidential elections

chances.
been solely due to professional manipulation.
brought about some new high records in numerous stocks,
but in face of the political uncertainty outside buying has
been negligible. No definite trend is expected until after
Thursday next.

Market Quite Featureless.

The election for the Dominion Parliament had but slight
effect upon the Canadian securities markets. Since the re-
vival in Cobalts a week or two ago, trading on the Toronto
Stock Exchange has dwindled. Last week, the total trans-
actions were 10,717 stock shares compared with 21,280 in the
corresponding week of 19o7. Dealings in mining shares
totalled 0,385 against 8go. Prices generally remain about
last week’s level. The market has been quite featureless,
brokers catering to practically the only outside business on
the exchange—transactions in Cobalt shares.

Prices movements that have taken place there have |
This has

CITY OF

NEW WESTMINSTER

5% DEBENTURES
DUE 1st JULY 1958

PRINCIPALAND INTEREST PAYABLE 1N TORONTO
MONTREAL, NEW YORK axpo LONDON, ENGLAND

T0 YIELD A HIGH INTEREST RETURN
W. A. MACKENZIE & GO.
LR T R R R R

WHAT STOCKS ARE YIELDINC.

The following figures, supplied to the Monetary Times

| by Messrs. Oswald Brothers, stock brokers, Montreal, give

Temiskaming and Chambers-Ferland have continued their |

lead in the mining market throughout the week. The former
have mounted up to 157 and the latter crossed par. It is
predicted that the latter will reach 150 before the winter is out,
while Temiskamings are talked up to The demand for
Beaver has also been remarkably active. On this property

>

it is believed that one of the Temiskaming veins will be struck |

shortly, the ore finding machine having located a vein within
a few yards of the present workings. The Foster statement
had a good influence on that stock, which has advanced to 73.
Nipissings hover around 10, with Cobalt Central at 6o. The
shares of the Otisse property are now selling at about ss.

Suggestion for Continuous Session.

The suggestion comes from New York that there should
be a continuous session on the Toronto Stock Exchange. The
market for Cobalt stocks on the New York curb is becoming
broader every day, over 6o per cent. of the business done
there on Monday being in Cobalt stocks. Tt is understood
that the general sentiment among the members of both the
Toronto and Standard exchanges is for an open session.

It is stated that the Montreal stockbrokers will visit the
Cobalt camp in the course of a few weeks.

The stock of the British-Canadian Asbestos Company
has been listed on the Montreal Exchange.
has $1,000,000 stock and $1,000,000 bonds.

1. Absolute Security.

2. Good Interest Re-

turn.

0/

/O

3. Prompt Payment of
Interest & Principal.

= b
N

iy At X
MUNICIPAL BONDS
L

WM. C. BRENT
CANADA LIFE BLOG., - TORONTO

The company |

the yield at Thursday’s prices of Montreal and New York
stocks :—

| Montreal,
Stocks Close Dividend Return 7

Bell' Telephone ....... 135 8 5.93
CEUR L e L o 174 7 4.02
Dominion Coal, com... 48 4 8.33
Dominion Coal, pfd..... 100 7 7.00
Dominion Textile, com. 41 5 12.20
Dominion Textile, pfd.. 84 7 8.33
Halifax Street ........ 101 6 5.04
Montreal Street ...... 191 10 5.2
Toronto Street ........ 103 6 5.83
Twin City R T. Co., xd Q0 5 5.50
Illinois Tr’on., pfd.... 88 6 6.82
Wobds. “COtats siln S 02 6 6.52
b Tl U IS R 115 7 6.09
Montreal Steel, com... 71 7 9.86
Montreal Steel, pfd..... 100 ") 75

Power ', . Fiea 2 108 6 5.56

Telegraph oi.vivvewn 135 8 5.03

L BTe ) ¢ T St R 107 8 7.48
Minn., St. Paul and Soo 122 6 4.92
Mackay, COML " i e doi 73 4 5.48
Mackay pid. cua ovics 69 4 5.80
Ogilvies, pfd. o aavias 114 v/ 6.14..
R. & O. Navigation Co 73 5 6.85
Shawinigan W. & P. Co. 2% 4 5.10
xd = Ex Dividend.

Banks
Comaeree” 100 L G000 160 8 5.00
Montreal 2ol i L PRk 232 10 4.31
Molsofis 4 AR e 196 10 5.10
Merchants i tneu s 154 8 5.10
New York.

AL LCODDET s, 8o 3 2.50
Am. Smelters i.vinss 93 4 4.30
Am.. SUZAT e il Fimitiive 133 7 5.26
Anaconda ...ihis.k et 46 8 4.35
ABCHISON ', i dlonn's st faiss 2 5 5.43
Canadian Pacific Ry... 174 7 4:02
St Panliis sids st s 142 7 4.93
Louisville and Nashville 100 5 4.59
Great Northern, pfd.... 133 7 5.26
Minn., St. Paul and Soo 122 6 4.92
New York Central 105 5 4.76
Northern Pacific ...... 145 % 4.83
Southern Pacific ...... 108 6 5.56
Pennsylvania ......0k . 126 6 4.76
Reading ‘Ui tlisi dna. 133 4 3.01
Union Backc i i 171 10 5.85
11.S.:Steel,, com iaissiy 48 | A 4.17
11:5: :Steel wpfdat mdiicd 110 7 6.36

| plants; artificial fertilizers; appardt

It is proposed to hold at Kieff, Russia, in February, 1909,
an exhibition of seeds. The Austrian Consul at Kieff states
that the exhibition, which is organized by the Kieff Technical
Society, will-include corn and grain of all kinds; the seeds of
‘trées~and -shrubs. oil seeds, vegetable seeds, seeds of fodder

us for seed- testing, -agri-
cultural literature; étc. d . ; el
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BANKING AND CURRENCY.

Interesting Lecture Delivered before Nomads Club—
Porto Rico Tramways Company—Montreal
High Pressure Plant.

Monetary Times Office,
Montreal, Oct. 29th.

Mr. R. S. White, Collector of Customs at the port of
Montreal, delivered an interesting lecture on the subject of
“Banking and Currency” before the members of the
Nomads Club last week. He spoke of the heresies which had
been entertained regarding currency, instancing the issuing
of 45 billion ‘‘assignats’ in France during the Revolutionary
period, 36 billion of which were in circulation, and twenty
dollars’ worth of which would about suffice to purchase a
five-cent measure of peanuts. He was of opinion that the
currency of Canada would always continue to be Govern-
ment and bank notes, redeemable in gold on demand, and
with silver and copper as subsidiary coinage. He was also
of opinion that the Ottawa mint would not produce much
gold coin for a long time to come, inasmuch as the bullion
was almost equally as valuable as the gold coin, and the
cost of conversion would consequently fall upon the State.
Covernment and Note Issues.

Regarding note issues, he said that forty years ago the
Government introduced legislation towards the monopoliza-
tion of the note issue. The law remained a dead letter until
1870, when it was repealed. Until 1880, Government note
issues were limited to $1 and $2 notes, after which $4 notes
were issued. The Government also issued large notes, such
as $500, $1,000 and $5,000. These large notes were held by
the banks as part of their reserves. The banks have the
monopoly of issuing notes for $5 and multiples of $5, and
the law requires that they shall at all times hold at least
40 per cent. of their cash reserves in Dominion notes,
although the Bank Act does not insist upon a minimum cash
reserve. At the end of last month there were $76,000,000
Dominion notes outstanding, $15,750,000 being notes of
small donomination and $60,000,000 notes of large denomi-
nation held by the banks. The Government is required to
hold as a reserve for the redemption of these Dominion
notes 25 per cent. in specie, or Government guaranteed de-
bentures on $30,000,000 of the issue; and against the
Dominion notes issued in excess of $30,000,000, an equiva-
lent amount must be held in specie. At the end of September
the Government actually held in specie $52,600,000 as a
reserve against the issue of Dominion notes, and, as the
issue amounted to $76,378,000, the Government had, in
effect, a loan from the people of the difference, amounting
to about $24,000,000, upon which no interest was paid.
This represented the profit to the Government from the cir-
culation of Dominion notes.

The security on bank note issues was: (1) Double
liability of shareholders, (2) a preferential lien on assets,
(3) limitation of circulation to the amount of paid-up
capital, (4) note circulation redemption fund of 5 per cent.
held by Government on average monthly circulation of all
banks. Mr. White said that this fund had never been called
upon. It was obviously an expedient, and was not de-
fensible in principle, as it practically imposed upon the
strong banks the burden of looking after the weak ones.

Emergency Currency Legislation.

As to bank inspection, he said that the draft of a bill
by which shareholders would appoint two or more inde-
pendent auditors at the annual meeting had been introduced
in 18¢0, but was dropped. He ventured to predict that some
form of audit would be provided in the Bank Act when it
came up for revision in 1910. He was not enthusiastic over
Government inspection, as it had not proved efficient in the
United States.

He closed his remarks by referring to the legislation of

the last session of Parliament, by which banks are permitted,
between October 1st and January 3ist, to issue notes to 15
per cent. of their combined paid-up capital and rest fund in
excess of the normal bounds of circulation. This provision
would provide for about $25,000,000 additional circulation
this year. The banks must pay the Government 5 per cent.
upon the amounts of which they take advantage under this
provision. The object of this legislation was to assist the
banks in the exceptional demands made upon them during
the crop movement, and Mr. White considered it a departure

from the principles which had guided banking legislation
for many years.

Mr. F. W. Teele, general manager of the Porto Rico
Tramways Company, visited Montreal recently. Before
leaving for his home in the United States, preparatory to
returning to Porto Rico, he spoke of the progress being
made by his company and its subsidiary concerns. It would
scem that the reconstruction of the San Juan Light and
Transit Company is complete, and the right to double the
track has been granted. The work on the double-tracking
will be commenced immediately, and the completion of the
work will greatly increase the earning péwer of the company.

Should Mean Increased Earnings.

The Caguas Tramway Compahy is a continuation of
the parent line. It runs through one of the most fertile dis-
tricts of the island, and, as it is the only means of trans-
portation, with the exception of ox-carts, it is doing a big
freight business.

The most interesting fact to the many shareholders of
the company in Canada is that the development of water
power at Comerio Falls has been completed. About 22,000
volts are now being transmitted from the power house to
a distance of forty miles. Electric current is being supplied
for the lighting of half a dozen cities and towns along the
route and for the operation of tramways in three of these.
In addition, negotiations are now pending for the lighting
of five other cities and towns, and for other extensions of
the company’s service.

Upon further enquiry, it would appear that the earnings
of the company up to the present do not show the effects of
the saving in operating expenses due to the development of
powe- by water. Now that the hydraulic plant is at last
operating, expenses should show a decided decrease and
the net earnings a corresponding increase. Taking the
earnings for the first nine months of the year, we have a
gross of $277,233, or an increase of $10,300 over the corre-
sponding period of last year. The net earnings were but
$117,055, or $10,813 more than a year ago. At the above
rate, the earnings for the year would be $157,?70, or $17,270
in excess of the amount required to pay the interest off on
the $2,800,000 five per cent. bonds. Th1§ surplus will begin
to show the effects of the lower operating expenses at the
end of the present month, and it i_s.probable that in another
year the company will be in a position to pay four per cent.
on its common stock.

Important Iron Organization.

From all that can be learned in Montreal, the flotation
of the bonds of the Canada Iron Corporation has made
satisfactory progress in London This is the name of the
concern which, as stated in these column_s some months
ago, was to be formed to acquire the Canadian Iron Foundry
Company, the Canada Iron Furnace Company, the John
McDougall Company, the Annapolis Iron Company, and the
majority of the stock in the Londonderry Iron and Mining
Company. The consolidation of these compames will, it is
hoped, place the new corporation in a position to carry on
the iron trade of the Dominion at the lowest cost, and
virtually control it. The plant consists of four separate sets
of blast furnaces, seven foundries or iron works and seven
iron mines. There have been offered in London £364,000
worth of the company’s 6 per cent. first mortgage sterling
bonds. The total authorized issue of these bonds amounts
to £600,000, one-sixth of which is being held in reserve for
the time being, £136,000 going to the bondholders of the
companies above mentioned. The portion of the bonds now
being offered has been underwritten and been put on the
market at'g9% per cent. After July 1, 1911, the bonds must
be redeemed annually, the final redemption being in 1038,
either by purchase or by drawings. The bonds drawn are
to be redeemed at 110 per cent., which is also the price of
redemption in the event of voluntary liquidation.

Power to finance a loan of $500.000 will be asked of the:

Quebec Legislature by the city of Montreal, the money to be
applied to the installation of a high-pressure equipment for
fighting fire in the central business district of Montreal.
The city will recoup itself through special assessments on
the property holders of the district benefited. From the

discussion at the city hall it would seem as though an

attempt would be made to extend the system to other dis-
tricts, inasmuch as one high-pressure station would serve
a considerable area. The central district has been agitating
for many years for a more efficient system, and the final
success in this effort is causing much satisfaction.
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other words, the province possesses some of the best agricul-
tural lands which can be found between oceans and lakes. Audits
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rom the Southern Alberta plains to Calgary, the city of sil-
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numbers twenty-five thousand people participate therein.

It is a difficult task to think backwards, but just allow
the imagination to travel into the past, say for thirty years.
Then, the Bow River provided a cheap drink to the Jonely
prairie traveller. Now, its power has been harnessed and
capitalized, and the city given an invaluable commercial
asset. As elsewhere, the pioneer and the railroad were first
to transform the prairie into agricultural lands, usefully
blotched here and there with civic seed. A peculiarly regret-
ful tinge is sometimes in the conversation of the old-timer.
Gazing from his window across a pile of smokestacks, he sees
sent up to the skies a sort of unending factory thanksgiving.
It is the brief, periodical reign of sentiment. He starts; then
writes out a wages cheque to keep wheels and a few hundred
Albertan homes going. Only a quarter of a century ago, the
Indian stood where now are wonderful warehouses and attrac-
tive business blocks. Think of what little has been accom-
plished in twenty-five years in many other regions. Then
compare progress with the evolution of Calgary from the
latent, from nature’s rough-hewn to modernity’s nearly fin-
ished article. The evolution came of the settler, the rancher,
the cowboy, the farmer and transportation links. In some
lands, such a story of development has occupied a century
easily.. Here, in Calgary twenty-five years have cut and dried
the whole bag of tricks.

The cities and towns of our West usually harbour one
of two important ambitions—to become either a manufactur-
ing or a distributing centre. If the ambition gets moderate
,welled head, the aspirations are for both. Calgary has
passed the experimental in the factory world. Thirty manu-
facturers think that this particular city is admirably suited

“to their particular needs. Idle furnaces do not make money.
The Dominion Government’s census of production therefore
shows that in 1906, the latest available figures, almost two
and a half million dollars worth of manufactured articles
were produced in Calgary. The new settler turns westward
to plant his feet, his home and his money in the earth of
opportunity. Some one must do the supplying. The Cal-
gary powers that be have labelled their city the natural dis-

interested in Western Canada write
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| ves; but it is not all.

tributing centre for a goodly portion of the new population
that must, and will, come.

Admiration bears reflection. One must seek always the
reasons for prosperity. The farmer cannot get along well
without the railroad. The railroad whistle disturbing
Alberta’s atmosphere would not noise cheerfully were it not
for the farmer and his labor. The transportation director
and the soil tiller are interdependent. An agricultural com-
munity of surprisingly small proportions, relatively speaking,
is able to support many miles of steel, and a pride inspiring
city also. So it is that one must look to the country around
Calgary to learn the secret of the city’s growth. Tocount the
beads of possession in this section of the Province is a happy
task. A pretty long string of them there is—crops, horse
and cattle breeding, the sheep and dairying industry, a big
irrigation project, homestead possibilities. Half a dozen more
there may be under the proverbial et cetera. They have
labelled this slice around Calgary as sunny Southern Alberta.
The linguistic drawback is that the title is not alliterative;
but there is compensation in the Chinook’s breath. For it is
the sunny southern Chinook which fitfully blesses Calgary
and its country. The fits, too, are of sufficient duration to
give a climate which inspires envy and creates jealous
weather detractors. This soft wind comes on periodical ex:
cursions from the seaside. With the proper tincture of sun-
light, grass and water, it rounded off the fine points of
Robin Adair, a famous hackney that won first prize at the
St. Louis World’s Fair. A ranch within a stonesthrow of
Calgary bred this Robin.

Ten years ago, Alberta’s wheat production had entered
only the seven hundred and ninety thousand_bushels class.
This year a rough estimate puts it in the three millions
standard.. Consider what that increase means to a city grow
ing upon the gaining strength of its agricultural environs
The stories of Granum and Claresholm, two wheat points in
Alberta, have been told often. Leavings was once the name
of the former. Then it became a peer in agricultural realms
and they dubbed it Granum. At one time it was passed by,
because the man of cursory glances thought that nothing
could be grown there. Some of Alberta’s best crops there
force up their heads now. Only three years ago at Clares-
holm an elevator was built. This year, from thence will

‘probably emanate the largest wheat shipments of any point

on the Canadian Pacific system. This is recent development,
Thousands of homesteads await settle-
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ment. They are around Calgary, around other cities: also
in places far removed from town din, yet near enough for
the numbers on the locomotives to be read. The right man
and his family upon.the homestead make prosperity not only
for him and his but for the country he knows as home. After
the noiselessness of the prairie Calgary itself startles the
ponderer. It reminds one of the mechanical carving knife. It
is cutting up meaty slices of commerce and prosperity. The
bread of capital invested and capital to invest must bhe
brought to. make the sandwiches. F.W. F.

—— -

IN THE WEST.

Business Improvement—Strength in the Wheat
Markets.

Monetary Times Office, :
I Winnipeg, October 27th.

The crop financing is proceeding very smoothly, and
there is plenty of currency to take care of the business offered.
A larger percentage of wheat than usual has been shipped
direct by the farmers, delaying to scme extent returns, to
them. Money has so far, flowed back into the country very
freely. The wheat being marketed is of a high-grade, which
gives greater confidence for advances being made. October
wheat sold last week fcr a dollar a bushel, and it is said that
on an average the farmers will receive over 8oc. a ‘bushel for
their output. .

The opening day on the Winnipeg Exchange left prices
practically unchanged, but the market gained in strength as
the week wore on, until on Thursday, October wheat reached
the dollar mark. This was followed by a partial reaction, and
the week closed with cash prices about 1c. lower. Options,
with the exception of October, showed a slicht advance. Al-
though there was a large increase in the visible supplies, this
was counteracted to scme extent by reports of frost damage in
the Argentine. But these were neither authoritatively con-|
firmed or denied, although private wires indicated undoubted
damage. Broomhall estimated a deterioration of about 10 per
cent. This would mean a crop of about the same as last year,
and possibly of inferior quality. It is evident that abread, the
Argentine outlook is regarded as uncertain, and the effect of
the reports on prices shows how sensitive the markets are to
Argentine conditions. '

Probability of Higher Prices.

The continuance of the large movement on this continent,
and the large increase in visible stocks, have had the effect
of subduing in some measure the generally confident feeling
that has prevailed for several weeks that prices would go
higher. Prices will, doubtless, advance later in the season.
At the same time, the general wheat situation is so strong that
no undue weakness in prices is expected, even. in face of the
liberal movement, because the surplus of wheat from the pre-
vious crop was practically exhausted when this year’s was
ready to move, The requirements of the current twelve
months, therefore, had practically to depend on the results
of this year’s crop for their fulfilment. Had the speculative
public engaged in buying, prices would have ranged higher
than they have done, but this element is non-existent at
present, and the grain trade generally has been on a strictly
commercial basis for some time. Thus, while there has been
an active demand for wheat and an excellent revival in the
demand for flour, there has at no time been any approach to
an excited advance. : .

In considering the situation both in its present aspect and
for the more distant future, it should be kept in mind that
the world’s consumption of wheat has increased immensely in
recent years, while the increase in production has not kept
pace with the increase in consumption. So long as . the
present level-of price can be obtained, the acreage under
wheat, especially in new wheat growing countries, will have a
tendency to increase, and in course of time production may
overlap consumption and lower the. level of price. For the
present, it is expected that prices will fluctuate around .the
prevailing level, and, in the last half of the crop year, ad-
vance to a moderately higher level.

New Record in Winnipeg Shipments.

The world’s shipments showed an increase of 1% million

bushels over the previous week; while the amount on ‘the
- ocean passage decreased 1,352,000 bushels, figuring at 34,-

176,000, bushels as compared with 35,020,000 . bushels
a year ago. The American visible supply increased
nearly five million bushels ‘as the result of the large

movement from the country. The aggregate American visible
is now 42% million bushels, a shade under last 'year’s figures.
Receipts- at Winnipeg ‘made a  new high record when

{creased since the beginning of the month, and that

1,074 cars were reported on Monday as having been inspected

during the previous two days. The transportation of the
grain from the Western Provinces is proceeding very satis-
factorily, the railroad performing their part exceedingly well.
The prospects are that half this season’s crop will be moved
out if navigation does not close before the end of November.

The Winnipeg market has been fairly steady during the
week, but has showed no great activity for the most part.
Trading has been generally light, and exporters have de-
clared the enquiry slow. There has been a fairly good de-
mand for all lines of cash wheat, although premiums have
gradually shrunk almost to the vanishing point.

Prices closed on Saturday:—No. 1 Hard, 98% ; No. 1
Northern, 97 ; No. 2, 94% ; No. 3, g1; with October option,
07 % ; November, 065 ; December, 923 ; May, 97%.

Trade Outlook is Bright.

Wholesalers state- that cash receipts have steadily in-
new
crders have increased. Cash returns have been most gratify-
ing. The outlook for the clearing-up of old business and the
placing of new is very bright. The merchants of the West
have learned their lesson and are still cautious buyers, and
there is a steady return to more normal conditions than has
lately prevailed. = With the close of 1908, many of the big
wholesale houses expect to complete a record for new. busi-
ness and for cash received that will surpass the banner years
cf 1905 and 1906.

Drygoods men state that the outlook is for a much larger
Spring trade than that obtained in either of those years. In
short, business is on a sound foundation, and everything
points to a steady but not unduly rapid advancement.

— e - -

WESTERN CROP ESTIMATES.

Bushels.
Wheat: yield: .. i mae bt i sayin e 115,651,000
D ) - R e e S e i 267,651,000
BRTIQY oo Sl e Sl Tt 50,723,000
RYO: e R S R Y 1,889,000

These figures, representing the estimated yield of this
year’s field crops, are based upon actual threshing results
obtained to about the end of August.

Later threshing results do not maintain the yield. The
total yield of wheat, as now estimated, is three and a half
bushels per acre less, or a diminution in the total production,
as then estimated, of 9,039,000 bushels. The decrease is
almost entirely due to the returns from the Provinces of Sas-
katchewan and Manitoba, where the climatic conditions ap-
pear to have had.a greater effect upon the yield than were
indicated by the appearance of the crops at the end of August.
In Manitoba, Saskatchewan, and Alberta the estimated yield
of wheat is 95,818,000 bushels, of oats, 105,481,000 bushels,
and of barley 26,362,000 bushels. ; :

The following figures represent the number of cars of
grain and the total quantities inspected at Winnipeg and
other points in the Western division for the week ended Oc-
tober 14, and for the six weeks ending with the same date :—

Wheat Cars. Bushels.
Week ended October 14...... 3,535 3,711,750
Six weeks ended October 14.. 16,537 17,363,850

Oats
Week /o oo ai e Dl 2092 525,600
Six wapkiects T T A 11,037 2,046,600

Barley
Wieele .00 LB st lon S sy 155 186,000
Sixwéeks vl AL LRt e 835 1,002,000

Flaxseed s :

Week: . oa il bl aindies sy 75 75,000
Sixiweeks w0 U0 e TN Ea UL 152 152,000

Total ‘
Weelktl s ouTuaies oh SeImn 2 vl e ey 4,057 4,408,350
SixWeeks, i boRaT e e s , 18,661 20,564,450

i

These are the shares handled by the various railroads :-

Canadian  Pacific ‘Railway. «......: 12,300 10,801
Canadian. Pacific Railway—Calgary. 130 467
Canadian Northern Railway ...... 1,203 6,102
Great Northern Railway—Duluth.. 255 085
Grand: Trunk Pacific .. .o 79 126

Total:dcaxs)  « indilmnmilsiie ié + 4,057 18,661

The following are the commergial grades established by
Westérn Grain Standards Board for the crop of 1908:—

Wheat—No. Four (4)—Manitoba wheat; No. Five (5)--
Manitoba wheat; No. Six (6)—Manitoba wheat; Feed.

Barley—Commercial grade of barley to include all barley
weighing 42 1bs. and under. :
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TAXATION OF LIFE ASSURANCE COMPANIES
IN CANADA.

Levy on Premium Means Impairment of Reserve Fund,
and Comes Out of Policyholders’ Pocket.

By T. Bradshaw, F.I.A.

T

In the early years the premiums are light, but as age in-
creases they become more burdensome. In theory, insurance
could be conducted on such a principle, but in practice it
has been found most unsatisfactory. As in theory, premiums
are payable in advance and death losses aré paid at the end
of the year, these amounts should be discounted by one year’s
interest. Expenses have been climinated. When the pre-
miums begin to increase, year by year, the assured become
dissatisfied ; the healthy members withdraw; the unhealthy
remain, and as a result of the increased death rate the losses
of the company are made heavier. ‘“The withdrawal of mem-
bers and the increasing death rate, therefore, interact on each
other. The increased death rate causes the withdrawal of
members, and the withdrawal of members causes a still
further increased death rate, so that the effect is cumulative.”’

To overcome the foregoing defect, caused by the yearly
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already sustained or to be sustained. If, therefore, it is
wrong to impose a tax upon those who voluntarily and
mutuzily contribute say $1 each for the payment of a $1,000
loss, it is equally wrong .to impose ‘a tax upon the level
annual payments of members of life companies, every dollar
of whose contributions is necessary in order to pay the
amounts assured as the lives Tall in. In either case, there is
a loss and a loss only; in either case, the contribution is
made for the sole purpose of distributing the loss, and con-
sequently the imposition of a tax upon a loss or upon a fund
gathered for the sole purpose of meeting a loss, is unfair and
insupportable.

Workings of Reserve Fund.

The over-payments in 'the early years undcr_ the ‘‘level
annual premium’” system of life assurance, which system
may be said to be now universally practised, must be care-
fully husbanded and accumulated at interest to provide the
sum assured when the ‘‘level annual premium’ will of itself
be insufficient to meet the risk. The over-payments of the
early years, and their interest accumulations, are termed the
“reserve fund.”” In order to make this matter perfectly
clear, I have set forth in the accompanying schedule the com-
plete workings of a life assurance fund:

How the Table Operates.
Some explanations of the foregoing schedule will be help-

premiums being increased to correspond with the yearly in-

i ful‘to its better understanding.

Table showing the Workings of a Life Assurance Fund in respect of 86,281 persons insuring
3 at the age of 35 for $1,000 each—annual premium $20.76.

: T s e 38 | &%
‘B -4 v B @ Eud o
b 18 255 = g
< §os €55, €3y ® 058 | BV
o we Q;.Eﬁ @"5"5-;5 S6 Death Claims e 5-'6’»‘\ e s
Age v__g; SEEX VEM_‘;}_ V‘Eg végg v'gtg_:/\ge
Z - 2ES Py Py iy b -
sl ir sEa 8 1% 759 | B48
K- goZ E.Es EOP No. Amount Bou 188
Ze A oo < b o <z 8 4 [..8@ ce0 g {
a S 288 §= RS Bl
35 | 86,281 | $1,791,193.56 $1,791,193.56 $1,853,885.33 757 757,000 [$ 1,096,885.3 12821 3
6 | 85,524 1.775.478.24 2,872,363.57 2,972,806.29 779 ' 779,000 . 2,193,896.29 i 25.89 | 36
g %Q; 1,754,306.20 3,953,202.49 4,091,664.58 802 802,000 | 3,289,664.58 | 39.19 | 37
G | PRI s (RS (SRR LT vl b el Slore Sl il R L L O 8
| TLYETE (SRR T CRENSER AN ST G Vi L A e, 11,129,170.77 1 142.83 | 44
5 | 77,919 13,192,906.13 950 950,000 1 12,242,906.13 | 159.06 | 45
gii Zg.gjg 14,325,209.96 996 996,000 | 13,320,209.96 | 175.44 | 46
AMOD- Ji s vuimavemain v N wenisuinivasas Biidaness soiady sdimer L il s B e ol i b 7
o o E e R IR R e S § ARl TR 20,966,564.73 | 315.21 , 54
5 | 66,513 23,128,497.72 1399 1,899,000 | 21,729,497.72 | 333.71 | 45
6 | 65114 23,889,108.61 1462 1,462,000 | 22,427,108.61 | 352.34 | 56
7 83.6‘52 1,321,415, 24,579,722.47 1527 1,527,000 | 23,052,722.47 | 371.07 | 57
8 | 62,125 1,289,715.00 7 25,194,422.78 1592 1,592,000 | 23,602,422,78 | 889.91 | 58
9 | 60,533 1,256,665.08 86 25,720,242.94 1667 1,667,000 | 24,062,242.94 | 408.76 | 59
60 | 58,866 1,222,058.16 25,284,301.10 26,169,251.64 1747 1,747,000 | 24,422,251.64 | 427.56 | 60
1 ]57.119 1,185,790.44 25,608,042.08 26,504,323.55 1830 1,830,000 | 24,674,323.55 | 446.28 | 61
2 1289 1,147,799.64 25,822,123.19 26,725,897.50 1915 1,915,000 | 24,810,897.50 | 464.80 | 62
3 | 63,374 1,108,014.24 25,918,941.74 26,826,104.70 2001 2,001,000 | 24,825,104.70 | 483.23 | 63
4 | 51,373 1,066,508.48 25,891,608.18 26,797,814.47. |- 2076 2,076,000 | 24,721,814.47 | 501.49 | 64
65 | 49,297 1,023,405.72 25,745,220.19 26,646,302.90 2141 2,141,000 | 24,505,302.90 1 519.66 | 65
6 | 47,156 978,958.56 25,484,261.46 26,376,210.61 2196 2,196,000 | 24,180,210.61 | 537.81 | 66
g 2%!7%15(7) 933,369.60 25,113,580.21 25,992,6565.52 2243 2,243,000 | 23,749,555.52 | 555. 6;
Lo iosrrny B fobe o MIURRRIE g S e o 08, IR 17,356,687.69 | 675.59 | 74
5 | 25,691 533,353.16 17,890,040.85 18,516,193.28 2527 2,527,000 1 15,989,193.28 | 690.26 | 75
173 gg;% 480,885.74 6.470,079.02 17,046,534.79 2464 2,464,000 | 14,582,534.79 | 704.47 7?
O Nt s B i o Vo s s ks T atys W TCEREN St vl et B TSR e 4,327,872.55 | 798.20 | 84
5 5422 112,535.89 4,440,408.44 4,595,822.74 1138 1,138,000 | 3,457,822.74 | 807.15 | 8
6 4,284 88,916.22 3,616,738.96 3,670,874.82 941 941,000 | 2,729,874.82 | 816.59 | 86
¢4 3.343 69,385:37 2,799,260.19 2,897,234.30 773 773, 2,124,234.30 | 826.55 | 87
8 2,570 53,341.43 2,177,575.73 2,253,790.88 615 615,000 | 1,638,790.88 | 838.25 | 88
9 1,955 40,576.85 1,679,367.73 1,738,145.61 495 495, 1,243,14561 | 851.47 | 89
90 1,460 ,302.91 1,273,448.52 1,318,019.22 408 408, 910,019.22 | 865.03 | 90
1 1,052 21.834.70 1,829.12 964,468.80 329 329,000 635,468.80 | 878.93 | 91
2 723 15,006.17 650,474.97 673,241.59 254 254,000 419,241.59 | 893.91 | 92
3 469 9,734.29 428,975.88 443,990.03 195 195,000 248,990.03 | 908:72 | 93
4 274 5,686.99 254,677.02 263,590.71 139 139,000 124,590.71 | 922. o
95 1 2,801.98 127,392.69 131,851.44 86 86, 45,851.44 | 935.74 | 95
6 49 1,017.02 46,868.46 48,508.86 40 40,000 8,608.86 | M543 | 96
7 9 186.80 8,695.66 9,000.00 5 ARSI [l 97

crease in the cost of insurance, the level annual premium
system, by which an average level annual premium is payable
throughout life, was instituted, and practically all insurance
issued by life companies is on this system or some modifica-
tion of it. Now it will be apparent that such a level annual
premium will be larger in the early years than is immedi-
ately necessary for meeting the actual death losses of those
years, but it will also be found that in the later years of the
policy it will be insufficient to meet the death losses then
occurring.

Object of Premium. :

Actuaries having scientifically and accurately determined
the mathematical annual level premium equivalent to the
annual increasing costs of assurance, all life assurance pre-
miums, regardléss of the form of the benefit guaranteed, be-
ing scientifically deduced from the mortality table, with the

: . underlying feature that they will-be adequate for the benefit’

guaranteed, it will be apparent that every time an annual
. pPremium is paid by a member it is paid simply to meet a loss

(a) It has been assumed that 86,281 (this number has
been taken to facilitate the calculations, as according to the
mortality table out of 100,000 -persons-alive at age 10, there
are 86,281 still ‘alive at age 35) married men all of the age
of 35, agreed among themselves to pay for life into a common
fund a level annual premium at the beginning of each year,
in order that $1;000 might be payable to each family at the
end of the year in which the members should die.

(b) It has also been assumed that the members will die
at the rate indicated in the mortality table heretofore men-
tioned, and that the survivors will carefully husband the
over-payments of the early years and invest them in sound
securities to yield not less than 3% per cent. compound in-
terest,

———e—e———

A by-law for the raising of $35,000 for the purpose of
‘erecting a meedle ‘dam and building ~a canal will be sub-
mitted to the ratepayers of Portage la Prairie; Man., on

‘| December 1s5th.
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THE FIFTY-NINTH ANNUAL REPORT OF THE CONSUMERY’

GAS COMPANY,

OF TORONTO

The sixtieth annual general meeting of the stockholders |
of the Consumers’ Gas Company, of Toronto, was held in the
company’s board room, No. 17 Toronto Street, on Monday,
26th October, 1908, at noon.

The president having been called to the chair, presented
the annual report and the financial statements.

The directors herewith present to the stockholders a re-
port of the business of the company, together with the
financial statements for the year ending September 3oth last.

The output of gas for the year amounted to 2,000,804,000
cubic feet, being an increase of 233,216,000 cubic feet, or 13
per cent. over that of the previous year.

During the year over 23% miles of new mains have been
laid, making the total mileage 361, and 4,041 new services
have been put in. This mileage of mains is the largest laid
in any year of the company’s history and includes large
trunk mains in several localities. There is a very large and
increasing demand for gas in outlying localities where street
mains have not yet been laid, and to supply this demand con-
siderable additional mileage of pipe will have to be laid be-
fore the close of the year.

It is expected that the new works will be completed by
about the 1st December next. The additions to the water
gas plant referred to in the last annual report, were completed
early in the season, enabling the company to maintain an |
ample supply of gas to its consumers. |

During the year the company have rented suitable premises
for the sale of up-to-date lamps, burners and gas appliances,
with considerable advantage to the company’s business. In
addition several men are employed throughout the city, for
the purpose of inducing consumers to adopt improved and, for
them, more economical burners. |

On the 1zth December last, 9,000 shares of capital stock |
of the par value of $450,000.00, were disposed of at an average |
premium of 80.44 per cent. ‘

To meet the expenditure on new works and extensions,
the directors have decided to offer for sale at public auction
on the 10th January next, in.accordance with the terms of the
Company’s Act, 5,000 shares of new stock, of the par value
of $250,000. This will exhaust the company’s power to issue
stock, making the capital stock issued and paid up $3,500,-
000. As it will be necessary in the future to provide for ex-
tensions of mains and other works to meet the increased con-
sumption of gas, your directors propose to ask the share-
holders for power to increase the capital stock of the company.

The following statement for the past, as compared with |
the preceding year, shows:—

Street Gas

Lamps. Meters. Rental.
Year ending 3oth Sept., 1008.1,063 53,308 $1,410,800 61
Year ending 3oth Sept., 1907.1,036 49,031 $1,220,585 711
Showing an increase of.... 27 4,337 $181,314 50

The general manager and his staff have performed their
respective duties to the satisfaction of the board.
JOHN L. BLAIKIE,
President.

Statement Showing Profit Realized by the Consumers’ Cas
Company, of Toronto, From 1st October, 1907, to
30th September, 1908.

Dr.
September 3oth, 1908.

To Coal, Bituminous. | .tecesveoersecenseoss $411,108 81
3 O A TRTACINR i el Ao Nl e 7,008 35
60 PMTOIENNL: . (5 B s Soid v s v b wla s pin s acs d alalech 188,352 22
S P O S SR e R e 45,386 61
L L T R e R R L 1,000 00
¢ Stationery and Advertising .............. 3,330 19
¢ Tnsurance Premiums = t.ie.ceesciseciesaie 4,054 46
¢ Engineer, Stokers, etC. ...........co0i0nnn 101,400 30
6L PUIRCRION . (55 iace oo daiiins s sns ot sinmee 16,503 o7
¢ Street. Lamp EXpENses | ....oseeonopsases 1,212 48
¢« Meter Settings and Indications............ 34,148 78
« Government Inspection of Gas and Meters. 12,406 75
¢ (Charges at Works .......c.cecemsncecnens 27,766 32
¢¢ DPistribution EXpenses .......ccii0000000 1,014 16
¢ Burner Maintenance ........ceeceeses RE) 1,488 50
¢ Directors’ Compensation  ......c...c.oeu.n 9,000 00
¢ Horse Board and Expenses ........ o Sop it 3,316 55
T 0 e R S A BT A A 57,651 03
P Water Rated | kL. Ve e 7,360 €3
T abricatiog Ol ..l A R 3,578 09
“ Salesroom EXpenses  ......cociceeiaennn 618 75

To Expenses re Electrolysis ................. $ 1,327 48
€ SUNATIES i Dh St e v e wienets e niesaly 28,707 86
¢« PBalance Carried Down  ......c.evvennenn 556,822 17

81,587,362 74

September 30th, 1008.

To. Dividenas i un ol ve sosbi v mrsisesis $313,050 06
R 010 s T SRR T by e e S GRS T A 2,828 61
« Plant and Buildings Renewal Fund—s5 per

cent. on value of Plant and Buildings
L T e N R B R O B R 223,386 73
¢« Carried to Special Surplus Account ...... 76,834 85

$616,100 25

September 3oth, 1908.

Cr.
By :Gas Rents 7 o diiiiac it vensices $1,410,800 61
20 alea = R ey e A T Bl e 120,822 68
Lt o) g RSSO e b el 21,237 46
«  Ammoniacal Liquor  .....coceiieiieiiannn 20,253 37
¢« Consumers’ Supplies ......cdieceeeiinnn 3,202 16
O R ReDtE: v vdon eitae iy 6 B iaes 1,857 46

81,587,362 74

September 3oth, 1908.

By Balance Brought Down .........c..ceoeee $556,822 17
< JInterest on Debentures .....ccvecacieeces 3,810 65
¢ Special Surplus Account 1st October, 1907.. 55,407 43

$616,100 25

W. H. PEARSON, T —

JOHN L. BLAIKIE,
General Manager and Secretary.

President.

Examined and found correct,—
W. E. SAMPSON,
ROBERT ARMSTRONG,
Auditors.

Toronto, 1gth October, 1908.

Balance Sheet of the Consumers’ Gas Company, of Toronto,
30th September, 1908.

September 3oth, 1908.

Liabilties.
Capital Stock:
Act of 1887  ceiicseieraainoans $2,000,000 00
ACt Of 1004 ' evovesncsonsonanane 1,249,800 00
—— 83,249,800 oo
Reserve Fund  .....eoceeenennans 1,000,000 06
Premium on Stock, Act of 1904... 1,160,528 85
Special Surplus Account ....... 76,834 83
Plant and Buildings, Renewal
Fund, 1st October, 1907..... $382,550 22
Less Repairs and Renewals...... 161,552 66
221,006 56
Transferred from Profit and Loss,
soth September, 1908 ....... 223,386 73
e 444,393 29
Reserved for Dividend No. 234.... 81,245 oo
Dominion Bank  .......... AT 206,147 11
Sundry Accounts Payable ...... 106,772 §7
$6,415,721 67
September 3o0th, 1908.
Assets.
Works, Plant and General Outlay ............ $5,002,134 42
Main Pipes, Specials and Lead............... 73,705 18
Service Pipes and Fittings .........c.c0venn 8,210 04
Consumers’ SUPPlies  «iiveieienevanacnaanass 6,758 61
Machine Parts and Fittings ......... ..o 5 1,571 50
|0 L B B e G AT R R A e emiNLE T 62,762 35
Petroleum e e AL L A B3 e 4,206 71
Coke R AP I P S gl Loy e e g 581 77
A I SRR RN s M (SR At b Ul e D seseesens 1,429 17
Oxide Bf TrOR 15 605 v ias s it oh o vs o elos oo wiarkiais 7,039 34
TSV T R B S ey 610 70
g bion SO RN R 7,544 83 '

B

s by, NN
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aving Btk ST Nt Rl e i S 1,508 91
Horses and Conveyances ...... s FEVEIS 4,700 19
o B PRSI R ST B SN B SRS TR R 231 45
Unearned Insurance paid in Advance - ........ 10,203 31
RISherTures S eV L Upa St ool e e e 91,500 709
Gas Accounts Receivable ... . v o 0 216,549 oo

Sundry Accounts Receivable ................. 14,227 64

$6,415,721 67

JOHN L. BLAIKIE,
President.

W. H. PEARSON,
General Manager and Secretary.

We beg to report the completion of the audit of the books
and vouchers of the Consumers’ Gas Company, of Toronto, for
the year ending 3oth September, 1908, and certify to their

correctness.
W. E. SAMPSON,
ROBERT ARMSTRONG,
Auditors.

(Signed)
(Signed)

Toronto, 19th October. 19o8.

Memo Showing Crowth of Company’s

any other stock thrown upon the market and sold by auction,
bring such a price as that of this company.

An important item in the report is that your
directors have decided to offer for sale at public auction, on
January 19th, 5,000 shares of new stock, of the par value
of $250,000.

Without any doubt whatever there will be many eager
buyers, and at high figures, as an investor seeking an un-
doubtedly safe security, can give 200 and realize 5 per cent.
on his purchase. No Government bond would be safer than
that. The proceeds got from this sale of stock will enable the
company to about pay for the new works, which will then be
completed.

The last paragraph of the report is a very important
one. The sale of $250,000 of stock already referred to will
exhaust the company’s power to issue stock, making the
capital issued and paid up $3,500,000.

In view of the wonderfully rapid extension of the
city’s area, and of the increase of population, and also bear-
ing in mind that gas is not now required for illuminating

Business for Six Decades, From 1855.

; 1 o bp e No: rof 3 Con . Per Capita  Miles 1 - Price of

Year Population nc:;ase G::lz\‘;. ;; e Mzte:u nc‘;z.ue ge:um;:leorn Pop\?ltali»n N}’;in "cr(f:.e Pe(:ﬂ?w.

1855 42,500 22,000 1,119 11,500 . 302 23 $3.00
1865 47,500 Iy 30,014 36.4 1,188 0.1 16,000 402 41% 79.8 3.00 *

1875 68,678 44.6 100,122 233.9 2,508 1111 26,500 069 66 60.0 2.50

1.00

1885 105,211 53.2 273,484 173.1 6,778 170.2 20,000 1,873 126 0.9 1.15

1.25

1895 100,000 80.6 614,553 124.7 20,626 204.3 25,000 2,883 227% 80.4 1.05

1905 250,000 3.5 1,374,114 123.6 39,711 92.5 31,334 5,490 302.06 32.9 .80

1908* 320,000  10.4 2,000,804 13.2 53,368 8.8 35,300 5,000 361 7 .75

*The increases shown are as compared with 1007.

In moving the adoption of the report, the president said,
Gentlemen :—The report and accompanying statements cannot
fail to be considered highly satisfactory to the shareholders,
and also to gas consumers. It is, of course, well known that
no matter how much profit the company may make, the share-
holders’ dividend is limited to ten per cent. per annum, and
beyond that the consumer reaps the benefit.

I desire to refer to some of the most interesting facts in
the report :— :

The output of gas for the year amounted to no less
than 2,006,804,000 cubic feet, or 13 per cent. over that of the
previous year.

During the year over 23% miles of new main pipes
have been laid, making the total 361 miles. I may say that
in the year 1898 the total miles of mains laid were 242, and
at the end of this year 361, showing an increase in ten years
of nearly 50 per cent. Yet more remarkable, the increase
from 1901 to 1908, about 104 miles having been laid in this
period, or an increase in seven years from 257 miles to 361—
about 40 per cent. The number of house services put in dur-
ing the past ten years amounts to 30,068, being considerably
over.100 per cent. more than in use in 1898, ’

These facts show in a very striking manner the rapid and
steady .growth of the area of the city, and of its population.
As you all know, the outlying suburbs are gradually being
absorbed, and who can tell what the population may be even
ten years hence! - A :

Already you will notice there is a large and increasing
demand for gas in outlying localities where as yet no street
mains have been laid, and that to meet this demand consider-
able additional mileage of pipe will have to be laid before the
close of the year.

In last year’s report it was stated that the water gas
plant would soon be combpleted, and would give an increased
capacity of about two million cubic feet per diem. In the re-
port now 1n your hands, you will observe the additions referred
to were completed early in the season, which enabled the com-
pany to maintain an ample supply of gas to its consumers.

The new works will be completed by about the 1st
December next. - Of course a very large amount of money
has been expended upon these, which earns nothing yet, but
which will, when completed, yield satisfactory results and
profits to the company.

You will observe that an office has been rented by the
company, for the sale of up-to-date lamps, burners and gas
appliances, which has proved advantageous to the company’s
business, and has induced many persons who have visited the
premises to adopt improved burners, by the use of which as
brilliant a light is secured as clectricity, and at much less
cost.

‘At the sale on 12th December last 9,000 shares of
capital stock of the company of the par value of $450,000,
were disposed of at an average premium of 80.44 per cent.
At that date monetary conditions were somewhat feverish,
and it would have been difficult to have had almost

purposes only, but also for heating, for cooking and for gas
engines used in many small manufactories, it is perfectly
evident that it will be imperative in the near future to pro-
vide for extension of main pipes and other works so as to
meet the increased consumption of gas, therefore your direc-
tors propose to ask the shareholders for power to increase the
capital stock of the company.

. That stock, however, will only be issued from time to
time" as extensions and improvements become necessary in
the interests of the consumers.

(10) This city may well feel proud of the magnificent and
thoroughly up-to-date plant of the Consumers’ Gas Company,
of Toronto. It is asserted by gas engineers who have visited
the works, that they are probably the most complete on this
continent—that accounts for its being able to supply gas to
consumers at 75 cents per thousand cubic feet, while in many
cities situated near coal mines, the price is higher. The
efforts, however, of your directors are continuously directed
towards furnishing gas to consumers at even a lower price—
conducting the business entrusted to them as economically as
possible, consistent with efficiency.

And best of all, the whole property and plant of the
company has no mortgage, no bond or debenture upon it, in
short is wholly unencumbered, hence the position of - the
company is altogether unique, and the envy of companies in
many other cities.

The Vice-President in seconding the resolution to adopt
the annual report, called the attention of the stockholders to
the fact that this was the company’s Diamond Jubilee, the
report being the sixtieth.

He said that it would probably be a surprise to the stock-
holders to know that so large an amount of our revenue was
derived from the sale of gas for purposes other than lighting,
and he considered that this branch of the company’s
business would continue to grow rapidly notwithstanding the
transmission of power from Niagara to Toronto.

He referred to the appliance sales-room, on Adelaide
Street, where various gas appliances, burners, lamps, etc.,
are on exhibition and for sale, and said that he had no doubt it
would prove to be a profitable undertaking on the part of
the company.

The report was unanimously adopted. .

The General Manager, on being called upon, said that
the President and Vice-President had so fully covered the
ground that there did not remain much for him to say. He
would, however, try to give a few additional items of interest,
and somewhat enlarge upon what the President and Vice-
President had said. i

It was a matter of satisfaction to be able to state that the
receipts for gas, as per the profit and loss statement,
amounted to within ‘a trifle of the 75c. per 1,000 on the gas
sold as shown per meters, the company practically receiving
ull payment for all the gas sold.

While the consumption of gas for lighting is rapidly in-
creasing, that for other purposes is increasing at a greater




728 THE

MONETARY

TIMES Volume 42.

ratio, especially the consumption by gas engines, of which
there is now a large number in use, it having been demon-
strated that gas is the cheapest power, for engines up to 50
or 6o horse-power. In the World, December 23rd, 1907, is a
statement from Mr. D. J. McKinnon, treasurer, Canadian
Gas Power and Launches, Limited, giving reports from 22
different firms in the city, of the relative cost of gas and
electricity in actual practice ;—

Actual cost gas engine per horse-power actually used

per year, daily 10 hours—average .............. $18.27
Saving per horse-power per year compared with electric

power formerly used,;average : . .i. .o et 41.08
Average cost of electric power for equal service ..... $50.35

This statement has never been contradicted.

It will be observed from the report that the increase in the
gas output for the past year amounted to 13 per cent. It will
be interesting to know that  the increase in the gas sold
amounted to 14.85 per cent., showing a very large reduction
in the amount of unaccounted for gas.

The loss for 1907 Was . sty +7.29 per cent,
The loss for 1908 was'.. . uve 5.00 per cent.

The Manager had just returned from a meeting of the
American Gas Institute”in New York, in which there are
about 600 members from-all parts of America. The general
feeling on the part of the members was one of hopefulness
with regard to the future business of gas companies, and the
opinion was general that gas would more than hold its own
in competition with other lighting systems in the future.

While in New York, the Manager had visited the Ansonia
Gas Works, belonging to the Consolidated Gas Company. At
present only one unit of the proposed works has been con-
structed, with a manufacturing capacity of 20 millions cubic
feet per diem, and a gasholder 300 feet in diameter by 223
feet high, capable of holding 15 millions, being the largest
gasholder in the world. It is intended to add units of a
similar size as the company’s requirements may demand.
The property consists of 400 acres, with sufficient space for
180 millions manufacturing capacity, and 150 millions of
holder capacity. The works are admirably constructed, and
of a most substantial character. While these works are
very much larger than the works of our company, some of the
machinery and apparatus in use at our works is more efficient,
especially the conveyor system for the delivery of the coke
and other material.

He referred to the great extensions being made by the
company, as calling for special efforts on the part of the
Engineer, the Assistant Manager and the Superintendent of
Street Mains. He was glad to be able to testify to the valuable
services rendered by them to the company.

The following gentlemen were unanimously re-elected as
directors for the ensuing year:—A. W. Austin, J. L. Blaikie,
A. H. Campbell, Jr., Sir Wm. Mortimer Clark, K.C., LL.D.,
Wellington Francis, K.C., F. Le M. Grasett, M.D., James Hen-
derson, M.A., D.C.L., John Hoskin, K.C., LL.D., D.C.L.,
Thos. Long, E, B. Osler, M.P., Andrew Smith, F.R.V.C.S.

At the meeting of the board held subsequently, Mr. Jno.
L. Blaikie and Mr. A. W. Austin were unanimously re-elected
President and Vice-President, respectively, for the ensuing
year,
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On another page is printed a timely and interesting
letter from Mr. A. T. Drummond, of Toronto, regarding
the necessity of immediate and definite action to prevent
the frequent occurrence of forest fires. Millions of dollars
annually are thrown to the Fire King, and mostly so by
the ‘Demons Carelessness and Indifference. This is a
question for immediate legislative and other steps.
Surely the people of America have not become blinded
to the enormous losses caused by forest conflagrations.
Familiarity must not breed contempt. The money which
has thus been wasted this year in the United States is a
large sum. The Canadian losses this year so far have
been even greater. Not only do these fires cause im-
mense damage to forest areas, but in addition, as in the
‘case of the recent British Columbia catastrophe, they
may reduce towns and villages to ashes. No thinking
person will regret the annual expenditure of goodly sums
of money upon preventive measures in relation to forest
fires. As Mr. Drummond says, any effort by legislation
to lessen these fires will have the active assistance of the
press and the approval of the public.

e

The advocates of reformation in insurance reform
circles have, in the forty-ninth annual report of the New
York State Insurance Department, a rather substantial
weapon. From the figures published by Superintendent
Otto Kelsey, it appears that the life insurance companies
of the State issued 159,303 policies less than last year,
while the amount of insurance written decreased $241,-
496,308. The report covers the calendar year ended
December 31st last. :

A detailed summary shows the number and amount
of policies in force, together with the gross assets,
liabilities, and surplus of thelife insurance companies of
this ‘and other States. ' :

“The gross assets of life insurance companies doing
business in this State on December 31, 1907,”’ says the
report, ‘‘were $2,017,008,917.84, an increase of - $65,-
997,994.25,, as compared with the previdus year. 'Of this

amount, New York State companies_ have $1,727,585,-.

'385.79, an . increase of ~$27,825,504.93; companies of

other States, $1,190,323,532.05, an-increase of $38,172,-

1

489.32. The aggregate of premium notes and loans
shows a decrease of $115,361.82 during 1907, while
deferred and uncollected premiums have decreased
$45,800.55.

An exhibit of the business done in this State by each
company during the year 1907, including industrial busi-
ness, follows: Policies in force, 4,988,345, insuring
$2,206,953,785; issued during 1907, 810,442 policies,
insuring $271,667,469; premiums received, $84,897 -
393.97; claims incurred, $33,463,401.16; claims paid,
$33,256,775.22. :

It is argued sometimes that a financial depression
and consequent slack times in trade circles materially
affect the life insurance business. But it is doubtful
whether such a considerable falling off in life under-
writing in New York State can be attributed solely to
economic changes. The insurance investigations natur-
ally have had some effect. Much is forgotten if not for-
given. Upon the rigorous restrictions of the Armstrong
law, then, must be placed part of the large decrease in
life insurance written in New York State.

It is interesting to note that for a similar period, the
total amount of life insurance in force in Canada was
$685,405,399, an increase over 1906 of $29,144,299.

— >

INSURANCE FUNCTION.

HAPPY

Opening Meeting of Toronto Insurance Institute on
Thursday was a Bright Affair.

Success was the keynote of the opening meeting of the
Toronto Insurance Institute, held at St. Charles Restaurant,
Toronto, on Thursday evening. This was due mainly to the
bill of fare—mental and gastronomical. The droll disserta-
tion of Principal Hutton, of Toronto University, the infor-
mative resumé of insurahce affairs given by President Gold-
man, of the North American Life Assurance Company, who,
by the way, at this meeting entered upon his ' presidential
duties of the Institute, and-the presence of about two hun-
dred members gave a zest and fillip to the affair which bode
well for the success of the 1908-9 session.

After dinner, President Goldman ‘reviewed the ‘present
and the past in the Dominion’s life and fire ~insurance
fields, comparing ' them favorably with ‘underwriting  con-
ditions in other countries. ~‘He urged “upon 'the younger
nienibers of the Institute the importance of not limiting their
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reading to any one special subject, but of taking every op-
bortunity to read the insurance journals and the different
authorities on at least their special branches of insurance.
Opinions of British Actuary.

Mr. Goldman then referred to the Royal Commission’s
investigations, and quoted that competent authority, Mr.
Fraser, actuary of the Royal Insurance Company of Eng-
land. Mr. Fraser’s opinion of the limitation and localization
of the field of investment required by the Canadian Act is
that they ‘“must tend to diminish the vield obtainable by
insurance companies on their investments, or to diminish
the security of capital invested, or to produce both effects
together; that such restrictions tend to diminish the sense
of responsibility on the part of the directors and officers of
a company ; that they are to the advantage of financiers
interested in the particular field of investment defined by the
Act; and that they are to the disadvantage of the policy-
helders and shareholders of the companies.”” Mr. Fraser
considers also that the companies should have unrestricted
powers of investment; that the responsibility for the choice
of investments should be clearly fixed on the directors ; and
that the best safeguard is to be found in the continuance
of the very full publicity as to investments secured by the
present Canadian Act. ~He thinks also that investments
made in a limited or localized field, however carefully placed,
are subject to much wider fluctuations of value than invest-
ments made with equal care and distributed over the whole
field of suitable securities.

New Insuran‘ce Bill in Modified Form.

Regarding the new Canadian Insurance bill, Mr. Gold-
man thought, with others, that it would be introduced next
session in a very much modified form. He paid a tribute to
the fairness of the Hon. Mr. Fielding, Minister of Finance,
in his dealings with the insurance companies and the new
bill.

Equitable adjustment of.rates, Mr. Goldman thought,
appeared to be the problem of fire insurance companies,
which should receive proper premiums sufficient to pay
expenses, provide for losses, and in addition to give a fair
return to the capital invested. Adequate rates, he argued,
will increase the security to the insurer, and thus benefit the
community at large.

Mr. Goldman referred also to the rapid growth in recent
years in accident and guarantee insurance in Canada.

Oxford and-Toronto Students—a Difference.

Principal Hutton, who was introduced by Mr. Goldman,
was received very heartily. He had heard, he said, the
word students mentioned. Consequently his address would
treat of them—the difference between the students of Oxford
and of Toronto. In a lengthy and humorous speech, and
one: which would have vastly tickled the imagination of the
"Varsity boys had they been present, he reminded his hearers
of the effect which the Oxford and Toronto University
moulds respectively had upon Qhe student. - The value of
money, the spirit of commercialism were, he said, indelibly
imprinted upon the American student, while the Oxford man
left his studies and entered the world looking upon life as
a zoologist does upon the study of a new and repellent
fauna. Did the distinct peculiarities of these student bodies
indicate maturity of = youth? After, in a happy style,
affording his audience ample data and food for reflection,
he left them to answer his question.

Col. W. S. Macdonald proposed a vote of thanks to
Principal Hutton, which received. hearty endorsation by all
those present. :

Some of Those Who Heard.

Amongst those present were noticed Messrs. Joo B Lavd-
law, H. Sutherland, F. Sanderson, Col. Macdonald, E. F.
Garrow, L. A. Winter, C. H. Fuller, G. P. Payne, . H. A.
Sherrard, D. E. Kilgour, J. J. Kenny, J. Milne, T. G. Mec-
Conkey, W. M. Campbell, P. Von Szeliski, W. B. Taylor, E.
Willans, E. J. Harvey, J. B. MacKechnie, J. O. McCarthy,
Mitchell, G. A. Somerville, J. K. McMaster, and Wm.
Wallace. ’ ; 1

The next meeting of the Institute will be held on No-
vember .17th, when Mr. Wm. Hamilton will deliver an ad-
dress on “The Field Man in Life Insurance,” and Mr. A.
E. Kirkpatrick one on “Guarantee Insurance.” - :

— -

LIFE, ACCIDENT, AND CASUALTY NOTES.

: Mr.. Martin N. Merry. will succeed as Toronto agent of
the. Union Assurg{lce Society Mr. E. A..Badenach,. who has
reggn_g_d the position on account of ill-health.

* X * x

., The manager, B.. Minehan, of the Canadian office of the
F{dehty and Casualty Company, announces that his company
will this year repeat their last year’s record of having no
éutstanding or unsettled claims. any €nt:

Canadian field three vears ago. Mr.  Minehan has siicceeded

. . 'T- o %
in establishing a premium income of $50,000 per annum in
eighteen months of active canvassing.

* % % =

In Austria it is compulsory upon private and certain
public employees to become assured. A new law in that
country provides for establishment of a fund for payment of
annuities to disabled or retired persons. The law will take
effect on January 1st next. All employees over age of 18, in
receipt of a wage of at least £25 per annum from one em-
ployer, will be required to assure; together with public
officials who have no claim on State for pensions. Those who
have attained positions after 55, or who are entitled to
pensions, or are employed in manual labor, or domestic ser-
vice, are exempt, as also are railway servants.

* * * *

The International Congress on Social Insurance was
recently opened at the Capitol in Rome, Italy, in the presence
of Signor Tittoni, Minister for Foreign Affairs; Signor Cocco
Ortu, Minister of Commerce; Signor Luzzatti, deputy, and
many other officials and notabilities.  Signor Cocco-Ortu
opened the proceedings, and among the subsequent speakers
were M. Linder, (France), President of the International
Executive Committee, and several representatives of foreign
governments, including Sir John Cockburn, (Australia), Mr.

Tolman, (United States), and Mr. Bannatyne, (Great
Britain).  The following delegates were elected to preside
over the sittings of the Congress:—Sir J. Cockburn,

(Australia), Mr. Tolman, (United States), and Mr. White-\
legge, (Great Britain). M. Yoshikatsu, (Japan), was elected
vice-president of the Congress.

—_—
FIRE AND MARINE NOTES.

The Acadia Fire Insurance Company has been licensed
to do business in Saskatchewan.
w '* »._»

Prince Albert, Sask., city council have arranged to pur-
chase a new hose wagon and fire alarm system.
* * K »

There is a difference of $1,618.10 between the figures
furnished by P. C. Taylor, president and manager of the
National Stationery Company, and those furnished by J. F.
Lawson, valuator for the Traders’ Fire Insurance and the
British America Assurance Company, as regards the amount
of damage the stationery company sustained by the fire in its
premises on Scott Street some months ago. Mr, Taylor sued
the companies for $10,000 insurance. Mr. Lawson’s find-
ings total $6,432.14 while Mr. Taylor’s amount to $8,149.69.

* o* % %

i

Regarding the conflagration  hazard, Mr., Morris. S.
Tremaine, of the National Lumber Insurance Company, of
Buffalo, writes :—‘“The company, with which I am connected
believes there is such a hazard, and has adopted an obvious
method of protecting itself against it. We write restricted
classes only, and thus keep almost entirely out of the con-
gested areas. This may be called Practical Preventive No. 1,
No. 2 is clearly to collect an adequate additional premium, to
be held as a reserve in proportion to liability in any con-

gested area.”’
* X X

The British fire insurance companies, says a message
from Kingston, Jamaica, who have been held responsible by
the English Court of Appeals for claims arising out of the
fire of January, 1907, which swept the business portion of
Kingston at the time of the great earthquake, have made an
offer to the Kingston policyholders’ committee to compromise
all claims on a basis of 8o per cent. without adjustment.  The
committee, however, has refused to accept this offer, but has
indicated its willingness to accept 85 per cent., in addition to:
5 per cent in payment of costs. The claims involve a sum
exceeding $5,000,000.

— e

NEWS OF INTEREST SHOULD BE IN PRINT.

The Monetary Times will be glad to receive news
items of interest from its readers. Boards of Trade,
financial institutions, insurance companies, and
others will be furnished with a supply of news sheets
and- stamped addressed envelopes, on. application to
the head office of the Monetary Times. Notes as to
staff transfers, new financial appointments, company
amalgamations,” development of particular districts,
etc., ‘are’ welcome and will be given space in these
columns, - s : . .
The North Battleford and Prince Albert branch line of the
'Canadian Northern Railway is. being surveyed: by a party of

This company €ntered the|

surveyors. It is said that the North Battleford-Athabasca
Landing branch will also be surveyed this fall,
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MR. P. H. C. PAPPS TALKS OF INSURANCE [

INSTITUTES.

The other day it fell to the lot of Mr. P. H. C. Papps,
actuary of the Mutual Benefit Life, and formerly president
of the Insurance Institute of Toronto, to trace the origin of
the Tor'onto Institute to that of the Institute of Glasgow
formcgl in 1881. The former institute, he said, was the first
established outside of England, Scotland, and Ireland, but
there are now institutes in all the British Colonies, and they
are all joined in a federation of insurance institutes. The
primary qucct of the institutes is that of education along in-
surance lines, and is carried out by the reading of papers on
technical and general insurance problems, the establishment
of reference libraries and reading rooms, the conducting of an
insurance museum, the inspection of insurance hazards and
the examination of members on general subjects from time
to time, on which examinations qualified membership is at-
tained. The social end of the institute is also developed in
Connecticut with the educational feature.

The occasion was a meeting of the newly formed Insur-
ance Institute of Hartford, Conn., which already 350 chartered
members have joined. The following are the officers of the
Institute :—President, William B. Clark, Aetna Fire; vice-
presidents, Archibald A. Welch, Phoenix Mutual Life; Walter
G. Cowles, Travelers’; Charles E. Parker, for the local agen-
cies; corresponding secretary, Louis Denniston, Travelers’;
recording secretary, George Goodwin, Aetna Life; treasurer,
C. F. Scholl, London & Lancashire. Directors: Benedict D.
Flynn, Travelers’ Insurance Company; J. Vincent Fother-
gill, Orient; Charles F. Johnson, Phoenix Mutual Life; J. H.
Jarman, Connecticut Mutual Life; A. D. Risteen, Hartford
Steam Boiler; Edgar J. Sloan, Aetna Fire.

— e —

ACCIDENT CASES IN THE COURTS.

Several cases in legal hands are of interest to accident
insurance companies. Lloyd Brown, of Brantford, Ont., has
obtained a verdict of $2,000 damages from the Canadian
Pacific Railway for the loss of his arm. With another young
man he was stealing a ride on a freight train. He was put off
by the conductor when the train was in motion, sustaining in-
juries resulting in the loss of his right arm. The jury held
the conductor was to blame as he had no right to put Brown
off while the train was in motion. The defendants will appeal
against what they consider excessive damages.

A writ has been issued on behalf of Ethel Wilson, a girl
employed in the establishment of Rolph and Clark, Limited,
of Toronto, for $2,000 damages on account of injuries re-
ceived through alleged negligence of the defendants, their
servants and agents. She lost two fingers in an accident in
an envelope cutting machine,

Done Popoff, administrator of the estate of T. Christ, de-
ceased, is suing the Canada Foundry Company, of Toronto,
for unstated damages for the death of the latter, from in-
juries received while employed in the defendants’ works. It
is alleged that the defendants’ machinery, plant, and ap-
pliances, etc., were defective and in a dangerous condition.

INSURANCE MEETING AT TORONTO.

Another evidence of activity in the Industrial, Accident
and Sickness Department of the General Accident Assurance
Company of Canada is observed in a meeting held this week
in the Queen City. The company entertained at luncheon
at the King Edward and in the company’s offices on Wed-
nesday the following gentlemen: R. J. Haley, Toronto; B.
F. Davidson, Toronto; W. W. Snider, Chatham; J. McK.
.Urie, St. Thomas; Wm. Healey, Hamilton; F. M. Falls,
Amherstburg. These gentlemen represent the. company in
its Industrial, Accident and Sickness Department, con-
cerning which they are said to be enthusiastic. This de-
partment, we are told, is growing and its business in-

creasing.
—_—e--—e——

Thanks are due to our readers throughout the
continent for the tangible manner in which during
the past few months they have expressed their
appreciation of the service rendered by the Monetary
Times. The opportunity recently given to sub-
soribers to renew their subscriptions at the annual
rate of two dollars, prior to its increase to three
dollars, has been availed of to a remarkable extent.
Hundreds of cheques have been received covering
‘subscriptions to the Monetary Times for periods of
“from one to five years in advance. This fact speaks

for Itself.

CATHERINC OF UNION LIFE REPRESENTATIVES.

_ On Saturday, the leading representatives of the Union
Life Assurance Co. from Western and Northern Ontario,
were entertained in Toronto by the executive officers, this
pleasant occasion being the result of the winning of a contest
between the different territorial divisions of the company’s
field force.

A reception by the president and executive officers’ was
held in the board room of the head office building in the
morning. After luncheon the party enjoyed the matinee
performance at Shea’s Theatre, after which they were taken
in tally-hos to points of interest in the city.

In the evening they were tendered a banquet at McCon-
key’s. Representing the head office. were President H. Poll-
man Evans; vice-president, H. E. Millichamp, M.D.; actu-
ary, C. P. Muckle ; secretaries, A. G. Bradley, F. H. Nichols,
G. Muntz, and P. M. Roy. President Evans opened the
speech-making with a review of the results obtained in the
contest, which was by far the closest, most exciting and most
successful in the history of the company. He also quoted
figures showing that the new business issue up to date, not-
withstanding the industrial depression, was in excess of the
issue for the corresponding period of last year, by nearly a
million dollars. The recently inaugurated forward movement
to increase the ordinary business of the company had already
been productive of splendid results. Excellent addresses
were also made by vice-president Millichamp, other head
office representatives and by several of the field men.

——

INSURANCE COMPANIES AND THEIR SECURITIES.

A writer on insurance matters in the London Daily Tele-
graph has done good service by calling attention to the fact
that the balance-sheets published by British insurance com-
panies do not in the majority of cases give full particulars
of their securities, which alone would enable anyone who
wished to inquire for himself to ascertain the market values.
The result is that an impression of security, frequently quite
misleading, is given. The case of an insurance company
recently wound up is cited by the London Financier. Among
the assets shown in the balance-sheet of this derelict concern
were railway and other shares and stocks to the value of over
£40,000. This looked well enough, but on going into matters
it was found that nearly £33,000 of this amount consisted of
shares in an associated company, estimated in the statement
of affairs to be of no value. Undoubtedly a lesson for the
guidance of directors of other companies is contained herein,
Freedom and publicity has been the motto of British life
offices since the famous Act of 1870, and it should be that of
all insurance companies. But the freedom of action which
is permitted to these companies under British law may well
be menaced in the future if the information given by their
accounts continues to tell only half the tale of truth. The
Prudential and a few of the leading life offices, by publishing
balance-sheets which give the fullest particulars of the secu-
rities, etc., which represent their funds, have set an example
which ought to be more generally followed. In the United
States it is compulsory by law for insurance companies to
make official returns of their securities in full detail. It is
well known in insurance circles that several companies, at
least, could not make a detailed statement of their assets
without betraying weakness; but leading insurance com-
panies, did they take the course indicated, would only re-
assert their strength in more complete terms. It would prob-
ably be an advantage if they “introduced a custom with
which inferior companies would have to comply at the risk of
being regarded with suspicion.”

SOME RECENT FIRES.

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

Cedar Springs, Ont.—House of John Russell.

Nilestown, Ont.—Resident of James Connor, destroyed.

Blenheim, Ont.—Barns, outbuildings, and crops of John
Cleveland, destroyed. . /

New Clasgow, N.S.——Humphrey Bros.’ glass factory de-
stroyed. Loss, $4,000. )

Newington, Ont.—Ont.—John H. McMillan’s barn de-
stroyed. Small insurance.

Oneida, Ont.—Barns and outbuildings of Patrick Fagan
destroyed. Incendiarism is suspected.



October 31, 1908.

EREGMONETARY -TIMES 231

Listowel, Ont.—Frame building in the rear of Schanhein’s
block, on Main Street, badly damaged.

Chemong Park, dnt.—House and barns of W. J. Young
destroyed. Loss partly covered by insurance.

Buxton, Ont.—Barns on Thomas Brady’s estate burned.
Loss heavy. Entire season’s crop destroyed.

St. Thomas, Ont.—Residence of Mrs. Harry Anderson,
Hughes Street, damaged to extent of $1,800, caused by a de-
fective chimney.

Richibucto, N.B.—The Grammar School building de-
stroyed. Loss, $4,000 or more; partial insurance.

Portsmouth, Ont.—Stables and sheds of Short’s Hotel
and a blacksmith shop destroyed. Total loss about $1,000.

Vancouver.—Robert’s block damaged. Greene and
Simpson, undertakers; and the Catello Cigar Company, chief
losers.

Winnipeg.—Residence of Hon. T. M. Daly, Wardlaw
Avenue, damaged to extent of $1,000. Supposed cause, de-
fective wiring.

Whitby, Ont.—Evaporator works of the Whitby Fruit and
Vinegar Company partially destroyed. Loss, about $1,500,
with no insurance.

Trenton, N.S.—Humphrey Glass Company’s factory. The
Bailey-Underwood works are close to the Humphrey works,
and were on fire several times.

O’Leary, P.E.l.—Many buildings burned, among them
being the residence of H. W. Turner, drug store of A. J.
Matheson, and the public hall.

Bennington, Ont.—Barn on the farm of Robert Stewart
burned, entailing $3,000 loss, partly covered by insurance.
Caused by a spark from threshing engine.

Winger, ont.—Evaporators of the Erie Evaporated Com-
pany, at Winger, owned by W. J. Ankens, Dunnville, totally
destroyed. Loss, $80,000; covered by insurance.

London, Ont.—Barn of Arthur Taylor on Elias Street
destroyed, and the roof of Mr. Taylor’s house partly burned.
Total damage $700, including the loss of a horse. No insur-
ance.

Carleton, N.S.—Residence of Samuel Nicholls at the
corner of Lancaster and Germain Streets, gutted. Insurance
on house $1,000, and $300 on furniture. Loss will exceed
these figures. ;

Cornwall, Ont.—Residences of I. Payette and C. Lapointe
and the sheds and part of the latter’s wood-yard destroyed.
Lapointe’s loss, over $3,000 and Payette’s about $1,800. Both
are partly covered by insurance. *

St. John’s, Nfid.—Whole block of Baird, Gordon & Com-
pany, running from 117 to 185 Water Street, and 2 to 3 Clift’s
Cove destroyed. Loss estimated at between $4o_o,ooo a.nd
$500,000. The Royal and Queen insurance Companies are in-
terested in the insurance. 1

Matheson, Ont.—Town almost wiped out. Among the
losers are:—Revillon Bros., fur traders and general merch?
ants ; Rothschild Bros., dry goods; Taylor’s hardware store;
John Clark’s general store; Abitibi Hotel, R. A. Douglas’
drug store, the postoffice, the Syrian colony and the Chinese
laundry. . Total loss about $75,000. o

Montreal.—Establishment of the O. Poirier Company,
Limited, shoe store supplies, 528 St. Paul Street, damaged to
extent of $8,000. Cause, over-heated stove. Grand Trunk
Railway city ticket offices on corner of St. Francois Xavier
and St. James’ Streets, badly damaged. Mr. J. B. Peloquin’s
cafe in other part of building damaged to extent of about
$25,000. Loss covered by insurance. Morgue and undertak-
ing establishment of C A Dumaine & Company, East Notre
Dame and St Andre Streets, damaged to extent of $10,000.
Loss covered by insurance.

Toronto.—Premises at 170 Yonge, owned by Burgess
Powell Company, damaged to extent of $1,000. Williams’
restaurant damaged by smoke and water to extent about
$500. Dunlop and Bushnell, dentists, lost about $1,000. Dry
kiln of the factory of Jones and Moore, 83 Richmond Street,
damaged to extent of about $2,000. Caused by an overheated
pulley in a shaft conveyor. The lumber in the kiln belonged
to Cameron and Campbell, who will lose about $1,600, while
the damage to the kiln will amount to about $500. Charles
Meech’s stable, 487 Parliament Street, damaged to extent of
$200. Loss on contents, $50. Cause, boys playing with
matches.  Premises of Vesot & Company, 98 Front Street

East, damaged to extent of $2. Loss on stock, $15. Vacant

store at 137 York Street damaged to extent of $75. Supposed
incendiary.
——_——

ADDITIONAL INFORMATION CONCERNINC FIRES.
ALREADY REPORTED.

Belleville, Ont.—Dr. M. J. Clarke’s residence damaged to
extent of $27.15. Insured in the Phoenix, of Hartford.

Fitzroy Harbor, Ont.—Andrew Fulford’s blacksmith shop |

damaged to extent of $700. Loss on stock, $300. Uninsured.

Toronto.—Frank Millock’s lumber destroyed. Loss, $8oo.

;nsured in the Traders’ for $2,000, and in the Merchants’ for
2,500. :

Bellview, Ont.—A. H. Reid’s barn destroyed, with con-
tents. Loss on building, $1,200; on contents, $950. Insured
in the London Mutual.

Toronto.—Albert Williams’ restaurant damaged to extent
of $1,000. Loss on stock, $500. Insured in the Northern
Assurance Company.

Boissevain, Man.—Watson and Ryan’s barn destroyed,
with horses and harness. Total loss, $1,500. Insured in the
Provincial Mutual for $150.

Ambherst, N.S.—Convent of the Roman Catholic Episcopal
Corporation of Halifax, N.S., damaged to extent of $156. In-
sured in the Aetna, of Hartford.

London, Ont.—Barn owned by Mrs. Ferguson, Charles
Street, and rented by A. Taylor, destroyed. Loss to occu-
pants about $200. Loss on building $700.

St. John, N.B.—William Morrish’s two-storey dwelling
house occupied by G. M. Pollock and Wm. Waugh, damaged
to extent of $60o. Insured in the Law Union and Crown.

Bennington, Ont.—Robert Stewart’s barn, shed and
stables destroyed. Loss on buildings, $500; on stock, $400.
Insured in the Missouri Farmers’ Mutual, of Kintore, Ont.

— e —
WIDESPREAD FOREST FIRES MUST CEASE.

Mr. A. T. Drummond Cites Some Startling Figures and
Makes Suggestions for Dominion and Provincial
Legislation.

Editor, Monetary Times :

Sir,—That forest fires are largely, perhaps wholly, pre-
ventable is the opinion of those who have studied the sub-
Ject. . That the losses in forest wealth this autumn through
these fires have totalled many millions of dollars is an indis-
putable fact. One official at Washington has estimated the
damage in the Adirondack Mountains alone, during the fires
this fall, at $1,000,000 per day. The Canadian losses this
year have been much greater than those in the United States.

Forestry Movement in Canada.
Sir Henry Joly de Lotbiniere, Mr. William Little, of
Montreal and myself were pioneers of the forestry movement

in Canada, We have seen much useful work done by the
different Governments as a consequence of this movement,

but the distressing fact remains that after all the legislative:
and educational efforts made, the greatest enemy of the

forgst—the forest fire—continues its terrible depredations..
Railway contractors, campers, pioneers, farmers and others
whose business or pleasure leads them to the woods and
forests undoubtedly are careless. The intervention of the
law is needed. Immediate action should be taken. >

Will Have Active Assistance.

. The memorandum appended contains suggestions * for
leglslatipn, partly Provincial and partly Dominion. These
suggestions are open to discussion. Our different Govern-
ments should know that in any effort by legislation to lessen
forest fires, they will have the active assistance of the press
and the sympathy of the public. Yours etc.,

A. T. Drummond.
North British and Mercantile Building,
Toronto, October 27, 1908.

Memorandum on Legislation to Prevent Forest Fires.

Forest fires are preventable. They occur chiefly in
August and September, but the hot weather and lessened rain
of these months do not furnish the cause of these fires, they
merely supply conditions under which they spread more
rapidly. The cause with, possibly, but the rare exception
of lightning,is entirely traceable to sparks from locomotives
and factories, to railways, railway contractors and settlers
clearing land, to neglected camp fires and to the unex-
tinguished match. The carelessness of some individuals or
corporations should not be allowed constantly to bring upon
the country heavy losses of hundreds of thousands of dollars,
in recent cases millions of dollars. This carelessness should
not go unpunished.

It may be difficult to prove the neglect, but the moral
effect will be marked if a law is passed making the neglect
to maintain a guard over the burning stumps or brushwood,
to leave guarded the camp fires, or to put them out entirely
before departing, an offence punishable with imprisonment.

The present criminal law relating to neglect applies only
to such negligence as shows the party to be reckless or wan-
tonly regardless of consequences in setting fire to any forest
or tree, and is not of general application to all property—
Crown domain and private. Under this law there can be few
convictions. A prescribed course of action for the protec-
tion of all forests is needed and a penalty if unadopted.

Forest Wardens and their Duties.
The protection which 'the Dominion and Provincial Gov-

ernments can furnish is by establishing forest wardens in
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PREFERENCE SHARES

of established Companies which have paid regular dividends over a long term of
years now afford an exceptional opportunity for

SAFE INVESTMENT

and yield a high rate of interest.

A. E. AMES @ COMPANY,
EAST HING STREET - TORONTO

We invite correspondence.

Limited

| Sales

Price |Week
Oct. 29, |[End’d
Oct.29

‘Nat’l Lead. .

JUS Steel Bonds .......-.
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Stocks and Bonds Table—Notes

—_—

() listed (u) unlisted

* The Northern Bank’s last paid dividend
was O per cent.; the Crown Bank’s was 4 per cent.
The two banks amalgamated, 1908.

T All the preferred stock of the Canada North-
West Land Company has been retired and the
c}(\)mmon smlck ha(si been paid off down to $5 per
share par value, reducing the i
%901 07375, g common capital to

bt Dor‘r;.iniqn Ilron and Steel Co.—The amount
outstanding in the case of first mortgage %
$7,492 000 out of the original issue f)i LS81)0?)!(‘)‘:1()!()(‘;
The second bonds originally amounted to $2,500,-
000, but have been reduced to $1,750,000. =

§ Crow’s Nest Pass Co.—By the bonus issue
of July 15, 1908 69 on present total capitalization
is equal to 10 % on former capitalization.

Prices on Canadian KKxchanges are compared
tor convenience with those of a ycar ago.

New York prices (Friday) furnished by

. R. Heintz & Company (R. B. Holden)
Traders Bank Building, Toronto.

British Columbia Mining Stocks (close Thurs-
day) furnished by Robert Meredith & Co. 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
favour 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) fur-
nished by Burnett & Co., 12 St Sacrament
St., Montreal.

New YorK Stock Exchange

| Yestectay's opening and 2 p.m. quotatinras of

N. Y. stock Exghange, with comparisons.

R. R. STOCKS 2 p.m, Open'(g 2p.m.,
Oct 28| Oct. 80| Oct. 80
|

Atch. Top. & Santa Fe. ..| 91} | 9?§ ! 933
Baltimore & Ohio........ 9 | 9% | 99
Bklyn Rapid Transit ....| 50k 494 9%
Canadian Pacific......... 1748 | 1748 v
Canadian Southern ..cus foikcsiafumries vufeinsass .
Ches. & Ohio.....coovvnns 435 | 430 434
Chicago Great Western ... T i Sawns sfAicune ok

Chicago & N.W ... -
Colorado Sou...... o5y 42 49
Del, & Hudson

Chicago Milw & St. P....| 143% | 143% mi

) Sedontd Phdy - viven usacimen AL 364
Gt. Northern Pfd......... 1833 13338 188
Thha ChRLL. o oot avubing O 140 1404 1394
U T T IR R ARSI R ] LR o
Kan, CUY BoR, .. dopiafis bhorsotiis Al adoe &
L’ville & Nash........... 109} 1093 1003
R T | e ey s e el AP | (R |
Miop. St P. &S.§ Mo | 128 | jo2d
Mo. Kas, & Texe.....ouu: 304 81
Mo. Pacific.. .ooovveroens SRR S s asl |
New York Central........ 106, 1063 1
New York Ont. & W...... Sl it 40
Nfk & Western.. ........ 743 754 75
Northern Pacific....... s} 488 146 14b
Penna.R. Ru..ivovivianes, 126 126% 1
Reading, . ..ccovvee saig s e 133 . 1334 183
Rock Island......... s 193 {10k 1
Sou. Pacific......... ool 1078 1 109 108:
BoMc R T s ovvrntinssissinsd 22 224 22!
Twln CRY . ioisiabaiiude T T S 89.
Union Pacific.......ooovnt 169 1728 172!
Wabash R. R Pfd....... 27 TR 27

INDUSTREALS

American Car Foundry....
o AR ¢

Amal, Copper..... eedaes
American Cotton Oil . ...
American Ice Secs., ......
American Locomotive P(d

American Smelting _.....
= § Pfd

American Steel Foundry. .
5 8 e S

American Sugar.. .
American Woolen
Anaconda Copr.

Cent. Leather.....
Colo. Fuel & Iron
Cons. Gas N. Y

Corn Products
Distillers ...
Int’l. Paper...
Maé.lfay Comxl;'a

Pacific Mail.

I Ry. Steel Springs..
¢ Rep. Iron & Steel...
¥ Pfd

Sloss-Shet. . .

.S Cast I

U. S. Rubbe: e

L T s R
T

Western Union........... | 60

Westinghouse . .......... il go% 82 , P 82& 5
x Ex/ Div. | ‘I
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each given number of square miles similarly to what is now
being done in spme parts of Ontario. Their duties, among
others, would be to protect the timber, fish and game, to see
that hunters, prospectors and other campers are made aware
of ‘and fulfil their obligations, and in the case of fires to
secure assistance to prevent their spread. On properties
under license to lumbermen, one half of the cost of maintain-
ing the forest wardens should by law, be made payable by
the holder of the license, and not left to his option, and ‘t

' should be the right of the Government and not of the licen-
see, to fix the number of such forest wardens. Where pro-
perties are owned by private individuals or corporations in
the midst of the forest, they should pay for this protection
in the same way, and the amount be made, like taxes, a first
charge on their land.

Every lumberman, by the terms of his license, should be
compelled under a large penalty, to clear up and dispose of
his brushwood before breaking up camp at the close of the
winter.

Forest Fires and the Criminal Code.

The criminal law of the Dominion should be so changed
as to make punishable by imprisonment what is now too
often, with little thought for consequences, regarded as being
but a trifling neglect.

Thus it should be made punishable by imprisonment *f
campers do not keep a constant guard over their fires and
entirely extinguish them before breaking up camp.

Every settler;, lumberman, railway contractor or railway
company when clearing land, should under a similar penalty-—

(a) Be forbidden to set fire to any standing tree or to
any stump over four feet high, or to any stump or brushwood
nearer than twenty-five feet from any standing tree or trees.

(b) Be f:ompelled to clear away all brush, grass and
leaves to a distance of fifteen feet around any stump or collec-
tion of brushwood before setting fire to it..

(c) Be compelled during August, September and Oc-
tober, if not always, to keep proper persons on watch day and
night on the land being cleared until all fires on the clearing
are extinguished,

Simple and Effective Remedy.

All mills, factories and locomotives operating in wooded
or forest country must, under a penalty, have on their smoke

stacks, spark protectors of a mesh to be fixed by the Govern-
ment.

Railway companies, mills and factories operating with

steam power in wooded or forest country should under a pen-
alty, be made responsible for the protection from fire of the
woods or forests within a given distance of their respective
tracks or buildings. ;

We may add to Mr. Drummond’s interesting statements
that as he knows there are more causes of forest fires than
locomotives and campers. This is proved by a register of

" the fires in the 168,000,000 acres which constitutes the timber-
land under forest administration in the United States.

In 1007, 1,355 fires were discovered in these forests, all
of which were checked by the rangers before they had burned
a fourth of one per cent. of the national forest area. Camp-
ers caused 346 of these fires; railroads, 273; lightning, 176;
engines used in lumbering, 65 ; carelessness by homesteadérs
in. clearing land, 34; fires set by incendiaries or left by hunt-
ers, 30. Of 400 fires the causes are unknown. In some years
locomotive engines are easily first in the list of fire causes.
Carelessness always figures somewhere in the list. = The
presence of thoughtlessness accentuates the necessity for the
use of the best available fireproof materials in the construc-
tion of towns and cities.

Some Fireproofing Considerations.

Fireproofing is becoming a specialty with many architects
and engineers, while manufacturers of building materials are
studying the question more fully. Apart from the actual loss
of homes and human life, there are sometimes valuable pro-
perites on which, perhaps, no insurance is placed; docu-
ments, books, deeds, titles, etc., often are not carried in a
policy. For these, the fireproofing of vaults and safes should
be a most important matter to those in positions of trust.
It is a duty which they owe, not only to themselves, but to
those dependent on them. In this connection there are
manufacturers in Canada who have spent many years in per-
fecting fireproof receptacles. The destruction of large tracts
of land through, perhaps, the thoughtlessness of an indi-
vidual throwing a firebrand into a mass of dry debris may
not only result in the destruction of valuable timber, but may
burn the town or village around which the conflagration
-rages. We need not go back for examples of the narrow
escape from fire destruction of several Ontario, Quebec and
British Columbia towns and villages. Wantonness in the
use, or rather abuse, of fire has often been the cause,

Municipalities throughout the country should more vigi-
lantly and carefully inspect possible outbreak districts. In
the case of forest fires, notices might well be widely distri-
buted warning hunting parties as to the careless use of fire
in the woods.

/

" PACIFIC SECTION

TRADE OPENINGS IN CHINA.

Canada Should Take A(—i;a—ntage of Them — British
Columbia Apples for the Mikado—Wheat in
the Dry Belt.

Vancouver, B.C., October 24th.

The arrival here from China of M. K. Newman, who lived
seven years in that country, brings again before the attention
of business men generally the opportunities that are to be
found on the other side of the Pacific Ocean. Mr. Newman
is an American, and consequently avers that it is American
goods and American brains that the Chinese want in the
building up of industries and the development of resources.
He declares that every dollar invested by an enterprising
foreigner in China will be covered by two dollars put up.by
the Chinese themselves. They are incapable of operating
plants on an economic basis, and are ready to receive some
of the modern apparatus which is revolutionizing industry.

It is well-known that the Chinese have been so conserva-
tive that even to-day the power for the irrigation of their rice
fields is furnished by treadmills, operated by women, and
even windmills would be away ahead of those.  Just now,
China is in need of electrical machinery, clay working, tile
and brick-making plants, sash and door factories, reinforced
concrete, windmills ; in short, everything in the way of up-to-
date appliances. Every day they are more ready to.receive
these, and the conservatism of ages, the motto of which was
“what was good enough for our fathers is good enough for
us,” is passing away. The }Jusiness man going to Chm_a will
find plenty of scope. Canadians are generally not S0 quick as
other nations to perceive the advantages of getting on the
ground among the first, but with two transcontinental rail-
ways giving direct connection with the awakening Orient,
they should be able to take advantage of some of the oppor-
tunities that will be constantly cropping up.

Fruit Supply Less Than Demand. i

British Columbia is noted for four pringipal things,
minerals, lumber, fruit, and fish. Last week, it was noted

how outside capital was being directed to the mining indus-

this province, evidences of which have come to hand, indi-
cates that the fame of the fruit is travelling far and wide.
Last year the comptroller of the household of the Emperor of
Japan had sent to him samples of different varieties grown
in British Columbia, and this year there has been received as
a result an order for a large quantity. The apples were care-
fully selected, the varieties being specified. .

An application for samples of gpples has come from
Shanghai, and the merchant making it says he hopes to be
able to make a regular feature of British Columbia apples in

hina. B

< Another gratifying feature is that the Victoria Fruit
Growers’ Exchange has had to refuse orders from the East
because of the demand on Vancouver Island and in Van-
couver. Orders for a carload of apples and one of pears
were turned down. That the fruit should be in such a de-
mand, and this year at firmer prices, shows what is possible
in the industry. The statement has been made that with so
many going into fruit raising the market would be flooded,
but although the crop acreage is rapidly increasing each year
the supply is always less than the demand. As instanced
here, new markets are opening up, and when more fruit is
available it is not anticipated that there will be any difficulty
in disposing of it. :

Hon. R. G. Tatlow, Minister of Finance and Agriculture,
who is now in the Old Country, is disseminating some useful
information in respect to British Columbia, which will have
the effect of offsetting some of the libelous contributions by
anonymous correspondents in English papers. Hon. Mr.
Tatlow has lived a long time in the province, and has facts
and figures at his fincers’ ends, in direct contrast to those
who presume to be authorities after a residence here of a few
months or even a brief v'sit.

Bananas from Mexico.

Expansion of trade is further noted By the arrival on the
Canadian-Mexican steamer Lonsdale from Mexico of 2,000
bunches of bananas, shipped by George A. Williams, from
his plantation at San Blas. Mr. Williams came north with
the shipment, and is very optimistic in regard to the trade
that can be worked up. He is of the opinion that 5,000
hunches a month could be disposed of in the coast cities of
British Columbia, if arrangements could be made for the
steamers to call for them in Mexico. ~What is wanted is
return cargoes from Mexico, and with these, the boats should
in having a profitable carrying trade increase and improve
the service.

Another fish company is proposed for the exploitation of
{the resources of northern waters.

try; this week, the outside appreciation of apples grown in

Captain Louis P. Bowler




October 31, 1908. THE MONETARY TIMES 735
is organizing it, and the headquarters will be in London.
CABLE ADDRESS "‘FINANCIERS.” Cope WESTERN UNION Captain Bowler is a mining engineer who has had a long and

Canadian Financiers Limited
Promoters, Brokers, Financial Agents

Local industrial and financial shares bought and sold.

VANCOUVER, B.C.

British American Trust Co.,

LIMITED

H. N. Galer, W. L. Germaine,
Vice-President. General Manager.

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

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

HEAD OFFICE, VANCOUVER, B.C.

Branches: Victoria and Grand Forks, B.C.,
CORRESPONDENCE SOLICITED.

A. C. Flumertelt,
President.

Sty <.

WAGHORN, GWYNN @ CO.
STOCH BROHERS.
Financial and Insurance Agents.

Real Estate, Loans.
LOANS— L he Edinburg Lite Assurance Compan
INSURANCE—Sovereign Fire Assurance Company. Caledonian,
519 Granville Street, i Vancouver, B.C.

CLARKSON CROSS & HELLIWELL
Molson’s Bank Chambers, VANCouvERr, British Columbia,
(and at Victoria)
A owers ot Attorney to be issued to John F. Helliwell, F.C.A. (Can.)

Subscribed Capital - $500,000
Pald-up Capital - - 130,000
Resere - - - - 160,000
Executors, Assignees, Trustees,

Estates Managed Administrators,
Investment Agents.

DOMINION TRUST CO., Ltd.

J. B. MaTHERS, President,

W. D. BRYDONE JACK, 15t Vice Pres.
T. T. Langrois, 2nd Vice Pres,
Jas. A. TuompsoN, Treasurer.

HEAD OFFICE— 328 Hastings St., W., Vancouver, B.C,
Branch Office— New Westminster, B.C.

STOCKS MUNICIPAL and RAILROAD BONDS INSURANCE

WILFRED SHORE & CO.

BROKERS

619 HASTINGS ST VANCOUVER, B.C

Cable .Address. Crehan, Vancouver,

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors
27 I ial ild d
Oftices { 37,!mperial Bullding and) - v ANGOUVER: B.C-

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

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. |

varied experience in South Africa and Australia, and who has
invented gold-saving machinery that is used in many coun-
tries. Since coming to Vancouver several months ago, he
has been able to observe conditions, and as a result is or-
ganizing the British Columbia Fisheries Cold Storage &
Fertilizer Company, with a capital of $968,000. The prin-
cipal features of the operations will be fishing with deep sea
trawls, which will be used outside the three-mile limit. A
wharf will be constructed on Burrard Inlet and a cold storage
plant erected; when Prince Rupert is opened up, a similar
plant will be located there.

Arrangements are being completed heic sor the establih-
ment of works for the manufacture of hydro-magnesite, It
is expected that by the spring a start will have been made.
Nicol Thompson is the promoter. The company is known as
Mabor (Canada), Ltd., with a capitalization of £50,000. The
magnesite, which is obtained at Atlin, B.C., is a very pure
form. It will be the basal material, and refractory bricks,
cement, etc., will be manufactured.

Visit of G.N.R. Manager,

Another reminder of what is doing on the Coast is con-
tained in the remarks of J. M. Gruber, general managder of
the Great Northern, who was here this week. He had come
in from the interior, where the railway is steadily pushing its
line forward to tide-water. The object of his visit here was
to look over the ground on which the Great Northern is to
spend about a million dollars. The line between Cloverdale,
which is south of New Westminster, to Sumas, is nearly com-
pleted, and there remains only the section over the Hope
Mountains. This is perhaps the most difficult work of all,
but by the time it is ready the terminal construction in Van-
couver will have been got ready, so that everything will be in
place to enable traffic to be handled. With Mr. Gruber was
the railway’s staff of engineers and officials.

The growth of wheat in different parts of the dry belt
will give yet another source of revenue to settlers there. A
representative of the Columbia Flour Milling Company, of
Enderby, B.C., visited the district near Kamloops to secure
what wheat he could, and Hugh Sinclair, of Ducks, a large
wheat grower, was commissioned to examine the product of
Rose Hill, which is close to Kamloops. His report is that
the Rose Hill wheat is equal to No. 1 hard, and he secured
upwards of 275 tons, at the rate of $27.50 per ton spot cash.
It may be said that No. r hard cannot be grown in a climate
as mild as that of British Columbia, but it must be remem-
bered that the dry belt has its cold winters and is not moist
nor mild like the coast. Even taking this statement as cor-
rect, there must be good reasons for Mr. Sinclair making the
report that the wheat was equal to No. 1 hard, and if it is not
it must be so close as not to leave much room for argument.
Where the wheat is grown near Kamloops, stock roamed at
will a few years ago, and to-day over one hundred families

are settled there.
B . S——

COBALT ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pour_lds,
for the week ended October 24th :—La Rose, 335,000; O’Brien,
192,140 ; Nipissing, 189,380; Trethewey, 132,400; Drummond,
125,000; Crown Reserve, 126,000} Chambers-Ferland, 140,-
000; Silver Leaf, 114,870; McKinley-Darragh, 57,0003
Coniagas, 64,408; T. & H. B., 60,000; Cobalt Lake, 62,040;
total, 1,600,128 pounds, or 8oo tons. Total since January 1st
is now, 38,056,510 pounds or 19,028 tons.

The total shipments for the year 1907 were 20,081,010
pounds, or 14,040 tons. . In 1904 the camp produced 158 tons,
valued at $316,217; in 1905, 2,144 tons, valued-at $1,473,196;
in 1906, 5,129 tons, valued at $3,900,000.

ROSS @ SHAW

H. G. ROSS, LEANDER SHAW,
Notary Public, Established 1890. Notary Public.
Insurance Adjuster.

REAL ESTATE, MINING, INSURANCE, LOANS,
TIMBER and TIMBER LIMITS.

Money investedfon Mortgage at current rates of Interest.

REPRESENTING :
TheINORTH'AMERICAN LOAN, BUILDING & TRUST CO,, LTD.
MANUFACTURERS LIFE INSURANCE CO.,
MANITOBA !ASSURANCE CO: FIRE), City Agents)

REeGISTERED OFFICE
IMPERIAL TIMBER and TRADING CO., LTD.
LYTTON COPPER MINES CO., LTD.,
Phone 318, HASTINGS STREET WEST, PO Drawer
1712, VANCOUVER, B. C. . 93
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WINNIPEG
EMPIRE LOAN COMPANY

Head Office, Winnipeg, Man,

THE PRUDENTIAL LIFE|

Insurance Company
HEAD OFFICE - WINNIPEG

Wrote $1,810,000 in the first twelve months of
1ts existence.

A limited amount of stock for sale at $110.00

per share. Pays 8%.
Debentures in any amounts from $100 up-
wards issued, bearing 5% interest,
Henry Byrnes, C. W. Clarke, M.D. Chas. M. Simpson,
: : ” President. Vice-Pres, Manager.
~ Bank of Hamilton Chambers, Winnipeg, Man.

Winnipeg Fire Assurance Co. || The STANDARD TRUSTS COMPANY

B J. T GORDON, EsQ., M.P.P., PRESIDENT.
(HEAD OFFICE, S WINNIPEG WM. WHYTE, Esqg., anp Vice PrResipenT C, P. R., Vice PRESIDENT.

Authorized by the Governments of Manitoba, Saskatchewan and Alberta to
act as Executor, Trustee, Administrator, Guardian, Receiver, Assignee, Financial

; 3 . Educt 2
AGENTS WANTED at all Western Age’rlx_th(e)rézr:;gn;:t:g_;&u:::x(é;lgévzgmﬁ:sagry tﬁ::p:"::\};action of any business tha

Applications from good live writers will be considered.

G. H. MINER, Managing Director

- lagitimately comes within the scope of a modern Trust Company.
p01nts. Apply, . Administration and Will forms free on application.
All b H' :)tg'_‘ct!y confidential WM H%(ﬁ{;ﬁpfndence invited,
ead ces: . .
L, H. MITCHELL’ Secretary Cor, Fort St. and Portage Ave., Managing Director.

innipeg.

Authorized Capital, $2,000,000
$1,0

| COLONIAL ASSURANGE co. ||| TheWestern Trust Go,| ==, =5

Head Office, Winnipeg, Man. B T

. President.
GENEBAL HHE—_MGE BUSINESS. Hﬂad umcﬂ, - W|NNIPEG| Ho{}" R. P. RoBLIN,

ice-President.
W. RusseLL, Managing Director,

Assets equal to $20.88 for ever i MicHAEL LoNe
: \ y $1000 of risks, compared D. H. McDonALD JAs. JoHNSTON
| e > . D. MCARTHUR G. E, McCraney, M,P,
Vc"(::; 812'.59 ot e average apséts of all other  Canadisn E.ori.ﬁld(liﬂl;:uovr LW. ne C. O'Grapy Hon. J. H. Ross
panies. J. G. Turrirr, M.P. . M. DENNISTOUN F. E. KENASTON
W. SMITH, Manager. A. M. GRENFELL

Conservative Investments made for Clients in a Guaranteed or unguaranteed

TH E H AR PE R I N s U RA N c E AG E N CY pacity. Guaranteed Trust Investment Certificates issued,

Only reliable non-tariff

616 Metniyes Biock. winnieea. || THE HOME INVESTMENT & SAVINGS ASSOCIATION

OFFER FOR SALE THEIR

'I'HE GRE AT WES PERMANENT LOAN ||]5 PER CENT. DEBENTURES
- moun f $100.00 and over. nterest payable halt-yearly,
AHD SAVIIBS co. Pk I{;or:gage::leded as collateral security, Write forourlastA:nualyReport
436 Main Street, Winnipeg, Man. 438 Main St., ‘WINNIPEG
Subscribed Permanent Capital, $2,250,000.00, jAssets, $1,500 600 00. M. BULL, President W. A. WINDATT, Manager

The Company declared its Tenth dividend on its Fully Paid Permanent

Stock at the rate of nin 2 i
Bete s ine per cent per annum for the half year ending

8ix per cent. Six per cent allowed on short term investments : i
draw!:‘l“vlvrzlg)gf c?_nt. Four per ceat allowed on Savings Deposits. With. sectlrltp lanb ¢onll’anv,) ll"‘lteo
notice.
Our latest Annual chort will be mailed on applicatien, Member of Winnipeg Real Estate Exchange,
Money to loan on First Mortgage on Real Estate on reasonable and WESTERN CANADA FARM AND FRUIT LANDS,

convenient terms. z 2

Board of Directors: W. T. Alexander, Esq.. President and Manager ; CITY PROPERTIES.
E. S. Popham.. Es%;, M.D., Vice-Pres.; J. T. Gordon, Esq. {M.P.P., Prcs.,’ + Head Office : WINNIPEG, Branch Office: MOOSE JAW.
Gordon, Ironside & Fares, Exporters; E. D. Martin, Esq., Wholesale CORRESPONDENCE  SOLIGfTEL),

by g Toows 0 L At By Sy <o K L Thstoe,
OLDFIELD, KIRBY & GARDNER,
THE COMMERCIAL LOAN Real Estate, Insurance

and Financial Agents.
and Trust Com an SpeciALTIES :—Sites tor warehouse and manufacturing purposes. Renti
HE p y and management of properties for non-residents. Loans on warehouse a
AD OFFICE: 317 Portage Ave., Winnipe RRERELEY
. g - - - -
BOARD OF DIRECTORS: D. E. SrraGUE, Esq., President ; C.V/.N. A R WINNIPEG.
Kennep?, Esq., Vice-President; W. H. SerouLe, Esq., Mannger;

Joun Lesuig, Esq. ; Lenorum McMEeAns, Esq. ; J. C. S 3
E. M. COUNS'BLL. Esq., Secretary, —— A A

FUNDS RECEIVED FOR INVESTMENT and Interest allowed | ||| Guardian Securities Incorporated

at highest rates till placed
WRITE FOR COPY OF LAST ANNUAL REPORT WINNIPEG
Investment, Financial and Renting Agents.
Unsurpassed facilities for placing Private and

Montague Aldous and Laing Trust funds at remunerative rates.
Brokers. Accountants and Auditors MANAGERS

312-315 Naaton Building, corner Portage Avenue and Maln Street Peoples'’ Permanent Building and Loan Society.

w Earned 12 per cent. nett on paid up capital last year.
INNL‘:“E ggmrﬁl:}’ron'& Loans only on first mortgage on improved property.

A limited number of shares for sale at $110.

Financial and Renting Agents, Investments, Estates Managed, CORRESPONDENCE SOLICITED
Trustees, Liquidators and Assignees. Farm Lands a Speclalty C. HENDERSON, Secy.

o -



October 31, 1908.

THE MONETARY -TIMES

737

ADVERTISERS

DALY, CRICHTON & MCCLURE |cebie Adaress:—Datcr

Barristers, Solicitors, Etc OFFICES *

T. Mayne Dary, K.C. W.MapgLgy CRICHTON
Rorano W. McCrure  E. Arakie CoHEN

CANADA LIFE CHAMBE
| WINNIPEG, MANFS

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.

NEW NANTON BUILDING.

W. J. YOUNG @ Co.

LIMITED.
INDUSTRIAL BROKERS,

Home Bank Building, Main Street,
Winnipeg, Man.

ADDRESS : - -

T. H. CROTTY @ CO.

Established 1879,
Real Estate Agents
402 McINTYRE BLOCK

G. J. Lovell "o

Renting and Manage-
ment for non-Residents,

New Nanton Building,
innipeg.

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS
WINNIPEG - CANADA

J. STEWART TUPPER, K.C., ALEXANDER C. GALT, WILLIAM u,
TUPPER, GEORGE D. MINTY, GORDON C. MCTAVISH

ClarKson Cross @ Menzies
CHARTERED ACCOUNTANTS

Of the Dominion _Association. Chartered te practice in all Provinces
of the Dominion l

BANK OF TORONTO CHAMBERS WINNIPEG

Audits Investigations Liquidations Trust Accounts

VERNON PICKUP & CO
Accountants and Audlitors

Member of the Institute of Chartered Accountants in England and Wales
1A tants’ Society. U.S.A.

422 Ashdown Block, WINNIPEG, Man.

nter

Telephone 3633

OSLER, HAMNOND & 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,

BROKER and FINANCIAL AGENT WINNIPEG, MAN.,
Mining Stocks and

Fl‘yel' @o CO. Investments

COBALT STOCKS our specialty

Buy or Sell on Commission

317 Portage Avenue, WINNIPEG, MAN. Phone 7010

D. A. PENDER,
CHARTERED ACCOUNTANT,
Rooms 56 & 57 Merchants Bank Bldg. WINNIPEG, Man,

PHILLIPPS @ WHITLA
Barristers, Attorneys, Solicitors, Etc.

Suite 31-33 Marchants Bank Chambers, WINNIPEC, Canada
able Address, ‘* CAMPHIL "

C
HUGH PHILLIPPS H. W, WHITLA

BANKINC NEWS AND NOTES.

(Continued from Page 717.)

struck in the wrist by a bullet.
made.

The population of Windsor, Ont., has increased 408
durmg‘ the last assessment period. The total population is
now given as 15,819. Land values figures show a gain of
181,175. The value of buildings is increased $287,775. The
total value of real estate property is given as $8,080,325, an
increase of $418,950. 5

The gross earnings of the Porto Rico Railway Company
last month amounted to $34,082, an increase of $3,920, and
net to $14,433, an increase of $1,414. The water power was
placed in full operation only during the latter part of Sep-
tember. The saving in operating expenses from that source
is thus not included in the month’s earnings.

The total ‘assessment of ~ Ottawa for this year is $s50,-
863,200, being an increase of $6,086,705. The increase in
income assessment is $1,169,310, due to the fact that this
year, for the first time, the incomes of civil servants are
assessed. It is estimated that this accounts for a round
$1,100,000 of the additional assessment. The population is
80,284, an increase of 4,024.

_ The annual meeting of the shareholders of the Brock-
ville, Westport and Northwestern Railway Company was held
at Brockville on Monday and Tuesday. The financial report,
which closed on June 3oth last, showed gross earnings of
$62,276 and operating expenses of $30,157. The sum of
$22,341.77 was expended in improvements. The line carried
70,418 passengers and 24,395 tons of freight. The passenger
receipts amounted to $33,154.06 and the gross freight
receipts to $29,122.60. The old officers were re-elected :

No arrests have yet been

ESTABLISHED 1882

W. A. HENDERSON AND COMPANY, Chartered Accountants
W A. HENDERSON, S, V. ROBERTS
316317 NANTON BLOCK -Ccrner Main and Portage Ave,,

WINNIPEG, MANITUOBA :

President, Edward R. Thomas, New York; vice-president,
John Gerken, New York; treasurer, Frederick T. Lewis, New
York ; secretary and manager, Carsten Heilshorn, New York;
general superintendent, W. J. Curle, Brockville. Directors
—E. R. Thomas, John Gerken, O. F. Thomas, Carsten Heil-
shorn, F. T. Lewis, New York; W. J. Curle, W. S: Buell; R.
Bowie, W. H. Comstock, Brockville; Jas. Cumming, Lyn;
W. C. Fredenburgh, Westport. Counsel-—Holm, Whitlock &
Scark, New York; Buell & Botsford, Brockville,

—— e -

Mr. G. A. Case, real estate and investment broker, has
removed his offices to Toronto Street from the Traders’ Bank
Building.

Mr. H. B. Willis has removed his offices to 611 Traders’
Bank Building, Toronto, from the Home Life Building, where
he is interested in the American Securities Company. Mr
R. E. Kemmerer, his former associate, has taken -an office at
411 Confederation Life Building in connection with the busi-
ness of the Nipissing Reduction Company.

Mr. Ralph Pielsticker, formerly on the London Stock Ex-
change for the firm of Rose Van Cutsem and Company, of
London, has come to Toronto and opened offices in the
Traders’ Bank Building. He has applied for a seat on the
Standard Mining and Stock Exchange. The question of his
election comes up on Monday. He has lived at Cobalt since
1905, and will handle Cobalt securities exclusively. He hopes
to create an active interest in this market on the London,
Eng., curb, which he thinks should participate more than it
has done in the securities of Northern Ontario’s mining camp.
Mr. Rose of Rose Van Cutsem and Company, is now in
Toronto at the National Club. Mr. W. M. Forrest, formerly
an accountant, Union Bank, will become Mr. Pielsticker’s

office manager.
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DEBENTURES FOR SALE

|

PUBLIC SCHOOL DEBENTURES VILLAGE OF PORT STANLEY

. Tenders marked Tender will be received by the under-
signed up till the 14th day of November 1908, for the pur-
chase of $10,000 Public School Debentures, bearing interest
at the rate of 5 per cent. and payable in twenty equal annual
payments. Principal and interest on the 31st day of De-

cember each and every year, the first payment to be made
In the year 1909. Payments to be made at the Stirling Bank,
Port Stanley. The highest or any tender not necessarily ac-
cepted. The Village has no debenture debt.
JAMES GOUGH, Village Treas.
Port Stanley, October 14, 1908.

TOWN OF NOTRE DAME DE GRACE, MONTREAL

PROVINCE OF QUEBEC.

Tenders addressed to the undersigned, will be received
up to noon of the znd November, 1908, for the purchase of
$50,000 debentures of the Town of Notre Dame de Grace,
issued in virtue of By-Law No. 30, passed on the 2oth No-
vember, 1906, and approved by the Lieutenant-Governor of
the Province of Quebec. Each debenture being for $1,000,
payable in 40 years, bearing interest at the rate of 4 per cent.,
payable semi-annually on the first days of May and November
in each year.

The debentures and interest are guaranteed by the gen-
eral revenue of the town, and the sinking fund is 1 per cent.

The Municipal valuation of taxable property is of $4,000,-
000.

L. DESCARRIES, Secretary-Treasurer.
of Notre Dame de Grace, Montreal.

Notre Dame de Grace, Montreal, October 19o8.

n

TENDERS

Tenders will be received for $35,000 of local improvement
debentures issued under registered by-laws No. 135 and 148,
bearing interest at 5 per cent., and dated October 6th, 1908,
payable in twenty equal annual payments of $401.21 each.

P. T. BOWLBY, Reeve,
Tweed, Ont.

SEPARATE SCHOOL BOARD DEBENTURES

CITY OF GUELPH.
Sealed Tenders addressed to the undersigned and marked
‘““ Tenders for Separate School Board Debentures’’ will be
received up to ten o’clock a.m. on Monday the 16th day of
November, 1908, for the purchase of $8,000 worth of Deben-
tures of the Guelph Separate School Board, bearing interest
at the rate of 5 per cent. per annum, four hundred dollars of
the Principal money and interest payable each year, the whole
amount to be all paid in twenty years. Interest and yearly
instalment of Principal to be paid at the office of the Trea-
surer of the Separate School Board, City of Guelph, on the
31st day of December each year. The highest or any tender
not necessarily accepted. Any information desired may be

obtained by addressing the undersigned.

Jo. EUMcELDERRY,
Chairman of the Separate School Board,
City of Guelph.

CITY OF PORT ARTHUR

DEBENTURES FOR SALE.
Scaled Tenders addressed to the undersigned and marked
“ Tender for Debentures,” will be received up to 6 o’clock
p.-m. of Saturday, November 14th, 1908 for *he purchase of the
following City of Port Arthur Debentures :—
$25,000 15-year Annual Telephone, October 1gth.
$7,000 15-year Annual Purchase Copper Wire, October
20th.
$32,000 15-year Annual Electric Light, October zoth.
$3,400, maturing 20 years, October 2oth.
Interest payable at the Bank of Montreal, Toronto, st
November and May. All the above at 5 per cent.
Tenders will be received en bloc. Delivery at Bank of
Montreal, Toronto, or to suit purchaser.
Tenderer to pay all exchange, insurance and accrued
interest. ;
The highest or any tender not necessarily accepted.
Further information can be obtained from the City Trea.
surer, Corporation Offices, Port Arthur.
J. McTEIGUE, City Clerk.
October 26th, 1908.

TORONTO UNION STOCK YARDS.

Sale Has Been Effected—Mr. A. Dods, the Secretary,
¥ Explains the Deal.

‘ As is generally known, a purchaser has been found for
the Union Stock Yards at West Toronto. The name of the
new proprietor has not yet been divulged, but the deal has
been definitely carried through, and it is tolerably certain
that the new buildings to be erected in place of those de-
stroyed by the fire during the summer will be completed
before the winter sets in. Some misleading accounts regard-
ing the matter have been published in the Toronto press.
The facts of the deal are set forth below, as communicated
to the Monetary Times by Mr. Andrew Dods, the secretary-
treasurer of the Stock Yards Company:—

“We cannot say who is the purchaser, as the business
is being transacted through the medium of brokers. For
particular reasons, it is not desired to give the name at
present.  As far as the stock yards are concerned, the
directors feel that they have procured a good deal for the
stockholders, having in view the loss of about $70,000 sus-
tained by the company through the fire in August. The
purchasers assume the existing liabilities of the company,
which are now in the neighborhood of $150,000, all told.
This is in addition to the price that the shareholders receive,
and makes a total consideration of something over $500,000.

‘On account of the fire, it was necessary for the new
buildings to be erected before the coming of cold weather,
if the company wished to retain the trade. As the share-
holders were almost unanimously opposed to a pro rata con-
tribution for this purpose, and there being no funds in the
‘treasury which could be used, the only recourse was to sell.
: ‘“Although all the leading packing firms had been asked
to submit an offer, no other offer was made except that sub-
‘sequently accepted by the meeting of the shareholders. It
was thought by some that by the use of this offer as a lever

the company might be able to get it increased. But the
party making the offer declined to let it stand open for any
length of time, because it would prevent him from getting
before winter the new buildings, which are to be of concrete
construction. He did leave the offer open for about a week,
and, there being no other offer before the directors, this one
was definitely accepted and the agreement to sell was
entered into. ‘

“Tt has been stated in the daily Press that the vote on
the offer was carried with the co-operation of the ordinary
shares. This is not correct. The vote on the offer contained
a majority of over three to one among the preferred share-
holders’ votes for acceptance of the offer, without taking
into consideration the votes of the holders of ordinary shares
at all. There was no vote at the meeting by a show of hands,
as intimated in one of the newspapers.

““One shareholder made the statement that if the meeting
were adjourned for twenty-four hours the city would make
a definite offer for the property in advance of the one sub-
mitted by the purchasers. Other shareholders objected that
the city could not legally make an offer for expenditure
outside of the corporation without legislation, and that they
would not be willing to allow the withdrawal of the offer
submitted to the meeting, with nothing before them but a
prolonged negotiation with the city, which might or might
not terminate into a bargain.

“Before definitely accepting, the directors inquired from
the city authorities if they had a definite offer to make; they
were informed that all that could be done to present was to
negotiate on the question. The directors had thus no alter-
native but to accept the offer.

“In addition to procuring a good price for the share-
holders, it appears fortunate that a concern of ability to
handle such a large proposition could be induced to interest
themselves in the live stock business in Toronto at the
present time. It will doubtless be the beginning of much
greater things for this centre in that branch of trade.”

o

-l

»
Q




wr

THE

October 31, 1 908

’\1ONE'I ARY

TIMES 739

INVESTMENT AND FINANCIAL BROKERS

ACCOUNTANTS

 MUNICIPAL DEBENTURES

Bought and Sold

WRITE FOR QUOTATIONS

G. A. STIMSON & COMPANY,

16 KING STREET WEST, TORONTO

JAMES C. MACKINTOSH & C0. & 5xowuxs

Dealers in Stoclu. Bonds and Debentures. Municipal Corporation
Securities a Specialty Inquiries respecting investments freely
answered.

OSLER & HAMMOND, #iaanciat Agents
21 JORDAN STREET, TORONTO.

Dealers in Government. Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on Loidon, Eag., New York
Montreal and Toronto Exchanges bought and sold on commission’

L. COFFEE @ CO.,
Grain Merchants
ESTABLISHED Board of Trade Building
TraomaAs FLYNN, 1845 Toronto, Ontario.

During the Past Few Years

We have secured many increased contracts from
our old subscribers, who are using larger numbers of
reports and books. Can you imagine a stronger argu-
ment for the quality of our service and for your need of it ?

R. G. DUN & CO. .

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.

FACTORY LOCATIONS.

The following Canadian municipalities are
offering inducements to secure manufacturing enter-

prises. Those Interested should correspond with
the parties named below. In order to facilitate

the bringing together of manufacturing firms with
municipalities ready to make special concessions,

we are charging a very nominal rate for cards In
this column. It will be furnished for the asking.

Meaford, Ont.

Has Splendid Facilmes to offer
Manufacturers. We want more in-
dustries.

For further particulars, write
- C. T.SUTHERLAND,
Sec. Board of Trade.

John I.Sutcliffe
Chartered-Accountant

Telephone M420 TORONTO. 13 Adelaide St.Last
CHARTERED ACCOUNTANTS,

ﬁlAHKS[lN § BRSS, Tresriee recarvens, Lipumosrons

On(ano Bank Chambers, 33 Scott Str:et, Tonon‘ro
C. Clarkson, F.C.A. H. Cross, F.C.A.
Established 1864.

Trr. Mamx 65, Casre Appress, ' Fauey.”

Accounts Audited, Collected and Systematized

W. & R. M. FATIEY,

ACCOUNTANTS, AUDITORS, ASSIGNEES
501 McHinnon Building, 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.,
Thos, S. Clark. Fred. Page Higgins.
Winnipeg Office:

Edwal‘ds Q Ronald, Ctnadn2 I?ife Bldg.

T

TORONTO PAPER MFG. CO. LTD.

MILLS AT CORNWALL, ONT

We manufacture PAPER High and medium grades.

ENGINE SIZED, TUB SIZED, AIR DRIED
WHITE AND corommo WRITINGS, BONDS, LEDGERS

BOOK, LITHO I:NVELOPE anp COVERS
: H For Sale by all Wholesalers

M. F &S C
Madein Canada

R e

MANUFACTURERS, WHOLESALERS,
JOBBERS, INVESTORS

PORTAGE LA PRAIRIE

MANITOBA

Offers exceptional advantages and opportunities for the
profitable employment of funds Industrially and otherwise.

The MAIN LINES of all thegreat RAILWAY SYSTEMS
of Canada, C. P.R.,, C.N.R., G.T. P. and Great Northern
intersect.

Free Sites and other Concessions under con-
ditions for Industrial Purposes l

For illustrated booklet and more specific information,
address

HERBERT W. BAKER, Sec'y
Twenty Thousand Club and Board of Trade
Portage la Prairie, - Manitoba
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Bla Waich

Black Plug
The Chewing Tobacco
of Quality.
Qv\‘g:‘f’
Zrc

HANDLED BY ALL THE
WHOLESALE TRADE

PROGRESS EAST AND WEST.

Winnipeg.—Building operations for
the present year have exceeded expecta-
tions.  The financial stringency which
seriously prejudiced affairs during the
past year has not handicapped building
to the extent anticipated; this season’s
operations are considered satisfactory.

Fort William.—Reports to the Ogilvie
Flour Mills Company snow that stocks
of grain are rapidly increasing at Fort
Willaim and Port Arthur. During the
past week the total quantity of grain re-
ceived at these ports was 1,151,000 bush-
els, and the total in store is now 5,600,-
000 bushels.

Calgary.—The new general hospital
now under construction is to cost $150,-
000. The main retail street of Calgary,
Eighth Avenue, is being paved ' with
wood blocks and double-tracked for
street railway. The city council have
decided to push the construction of the
street railway, which when completed will
be ten miles in length. Four of the
streets intersecting Eighth Avenue are
to be paved with asphalt as well as
some of the residential streets. The
central portion of the C.P.R. deport,

.
which when completed will cost $225,-
000, has been formally opened.

Indian Affairs.—The Indians of the
various reserves in Western Canada, and
those in the Indian schools, are making
2xcellent progress. Mr. F. H. Paget, of
the Department of Indian Affairs, has
been in the West for some time on an
inspection trip. Mr. Paget states that
the Indians are becoming more industri-
ous every year. They are raising cattle
and growing more grain. About 24,000
bushels of wheat were grown this year
by the Indians of the Blood Reserve in
southern Alberta. On this reserve they
nad 6oo acres under crop, and next year
will reap a crop from 8oo acres, as they
have ploughed that area this summer,
and it will be sown with wheat this ratr.

Northern Alberta.—More attention is
likely to be paid in northern Alberta in
the future to the growing of fall wheat.
The Wetaskiwin Board of Trade has
taken up the question and suggests that
the farmers plant more Albérta Red than
hitherto. The Ferry Point Trading
Company has a sample of fall wheat
grading No. 2, which was sown on Sep-
tember 27th last year and harvested
August 25th last. The seed was all sold
from the machine at $1.25 per bushel
and sown again this year. It is said
that the peas belt of land from Daysland
to Wetaskinwin will grow one-third more
to the acre than the hardest soil of the
east, There is apparently no reason
why the farmers of the Wetaskiwin dis-
trict should not go into fall wheat. It
will meet all requirements and produce
a greater crop, and at the same time is
immune from the frost.

““A BETTER DAY’S WORK.”

An elaborate and costly volume has
been issued by the advertising and busi-
ness systems departments of the Bur-
roughs Adding Machine Company. The
book is entitled ¢ A Better Day’s Work.”
It contains 160 pages of business infor-

The PUMP

We Manufacture a full line of

PULP MILL MACHINERY

WRITE FOR SPECIAL CATALOGS

The Waterous Cneine Works Co,, Lid,

BRANTFORD,

For PAPER and
PULP MILLS

CANADA

mation, representing the experience of
the largest and most successful business
houses in Canada. All lines of business
are represented, and there is something
of value for every man who has any-
thing to do with figures or office detail.
A part of the contents consists of fifty
specific business systems for different
lines. They are illustrated, with forms
on the business stationery of firms using
the system. Another feature is the in-
troduction, a quaintly written, but his-
torically accurate, sketch on the develop-
ment of mechanical accounting. It goes
back to the  Stone Age,” speculating
vaguely and whimsically on the ¢ book-
keeping ”’ of those days, then proceeds
down through the ages, picturing man-
kind’s successive attempts to devise a
machine method of calculation. It is
illustrated by one of the cleverest New
York artists. The book is being adver-
iised_and requests already received from
business men will more than exhaust
the first edition, which numbered 10,000
copies.
press, and a copy will be sent to every
business man who writes to the Bur-
roughs Adding Machine Company, De-
troit, Mich., on his business stationery.

In common with other securities, Can-
adian Railway stocks have suffered dur-
ing the recent Balkan scare, but here,
as elsewhere, there has been a substan-
tial recovery, from the worst;, and, given
compartive freedom from further ' poli-
tical anxieties, there is every reason to
expect a steady and material apprecia-
tion in quotations.—London Financier,

.
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FIRE INSURANCE. :
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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, ($165,000) tor the
securlty of Canadian Policyholders.

gency Contracts (Fire), communicate with the following :
DALE & COMPANY, Constme Building, Montreal, Q., General Agents tor
Province of Quebe
W.E. FUDGbR 88 ng St, Eas!, Toronto, General Agent for Province of

Ontay

ANDREW M. JACK & SON, 169 Hollis Street Halifax, N.S,,
AEents for Province of Nova Scotia,

WHITE & CALKIN, 128 Prince William Street, St. John, N,B., General
Agents for Province of New Brunswick.

CHRISTENSEN & GOODWIN, 24t Sansome Street, San Francisco, Cal.,
General Agents for Province of British Columbia.

Agencies in the Provinces of MANITOBA, SASKA FL,[IL\VAN ALBERTA,

report direct to the Home Office, bl‘ PAUL, Mian,, U ,S:A,

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, Q

General

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. CO GEO. A. MORROW

AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBORNE

D. B HANNA
JOHN HOSKIN, K.C., L.L. D.
ALEX LAIRD

Z. A. LASH, K.C. SIR. HENRY M. PELLATT

W. B. MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000,00
Assets, $2,132,483.39

Losses pald since organization - $31,412,129.22

QUEEN ™.

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

T le Building, Bay Su'eet‘-. C, S. SCOTT, Resident Agent
T:)III‘&)NTO. ’lgel Main 66 and 67l Hamilton, Ont

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.

of Berlin,
Ontario

Economical Fire Ins. Co’

CASH AND MUTUAL SYSTEMS

Total Net Assets, $319,377. Amount of Risk, $16,231,751
Government Deposit, $35,965

John Fennell, Geo, C.H.Lang, W.H,Schmalz,

John A. Ross,
President, Vice-President Mgr -Secretary.

Inspector,

NORTHERN ASSURANCE CO. Of London Eng.
‘“STRONG AS THE STRONGEST ~
Canadian Branch, 88 Notre Dame St. West, Montreal.
Income and Funds, 1906.
Annual Revenue from Fire and Life Premiums and from interest on In-

b L L N e R T s
Deposited with D tor the Securit

Capital and Accumulated Funds....,.t.ieiee sevtiiiaceiniaieonsas $47,410,000
8,805,000
of Policy-holders.. 398,580
G. E. MOBERLY, Inspec. E.P. PEARSON, Agt. RoBT. W. TYRE, Man. for Canada,

THE CENTRAL CANADA INSURANCE COMPANY

HEAD OFFICE: BRANDON, MAN.
A GENERAL FIRE INSURANCE BUSINESS TRANSACTED

Franxk O. FowLER, President; Ancus McDoNALD, Vice-President;
. Jos. CorNELL, Manager.

_Wlmﬂpeg Agency: Insnrance Agencies, Ltd., 242 Somerset Blk,
W. J. Staftord, Manager.

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 €anada—no foreign
risks writter. Insurance in force, $6,000,000.

GENERAL AGENTS i—J. Ewart, Toronto, Ont ; O. H. Day, Winnipeg,
Man.; John J. Bauﬁeld Vancouver, B.C.; Judson G: Lee, Montreal,
Que.; Beverley R. Armltrong St. John, N B.

Local Agents wanted in unrepresented districts.
J. C. McCAIG General Manager.

THE Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY

All Policies Guaranteed by the Lonpon Axp LANcAsHIRE FIRE INSURANCE
CompANy OF LiverrooL

FOUNDED 1825,

Law Union & OCrown 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.)

CANADIAN ). E E DIGKSUNg Manﬂgﬂl’.

HEAD OFFICE:
Doveras K. Ripour, Toronto Agt. Agents wanted throughout Canada.

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
FIRE, LIFE, MARINE, ACCIDENT

Capital Fully Subscribed $14,750,000 Life Funds (In special trust
Total Annual Income for Life Policy Holders, $17,814,406
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.

L —— |

Phoenix Assurance Company.

Limited,

OF LONDON, ENG.
Established 1782,

LOSSES PAID, - $148,000,000
Paterson & Son, "% Gmer st.,

Chlef Agents for the Dominlon, MONTREAL

A. NAISMITH, President. R. M. MATHESON,

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 $354,458.36
Policles In force 3,992 Insurance In force $4,208,830

The Occidental Fire

Insurance Co.
Head Office - - WAWANESA, MANITOBA
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FIRE INSURANGE.

LIFE INSURANCE.

LIFE INSURANGCE.

(rine)

German Americm
Insurance Company
New Prrk
STATEMENT JANUARY 1, 1908

CAPITAL

$1.500.000
7.592.685
4,415,353

13,508,038

AGENCIES THROUGHOUT CANADA.

ATLAS ASSURANCE] CO.,

Limited
OF LONDON, ENGLAND
Subscribed Capital - - $11,000,000

Total Security for Policyholders amounts to
Twenty-four Million Dollars. Claims paid ex-
ceed One Hundred and Thirty Million Dollars.

The 'Company’s guiding principles have ever been
(;autlon and Liberality. Conservative selection of the
risks accepted and Liberal treatmentwhen they burn,

AGENTS—i.e,, Real Agents who Work—wanted
in unrepresented districts
North-West Department:

R. W. DOUGLAS, Local Manager, 316-317
Nanton Bldg., 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.

London Mutual Fire

ESTABLISHED 1859
ABBOE o vs v aiosvisn i $890,511,67
Liabilities, (including Reinsur-

ance Reserve $317.758,95)..$370,478 69
SUCDION s o % cine inavanns ns s $520,032.98
Security for Policyholders $937,791.93

Head Office, TORONTO

HON. JOHN DRYDEN D. WEISMILLER
President Sec'y and Man. Dir,

THE EXCELSIOR LIFE
INSURANCE CO.

Head Office: 59-61 Victoria St.,Toronto
Established 1889

Insurance in force - $11,322,477.70
Assets - - - 1,411,330.38

A Company possessing features particularly
attractive to insurers and agents.

No better Company to insure in No better
Company to represent
E. MARSHALL D. FASKEN
Gen’l Manager President

Union
Assurance
Society

+ + OF'LONDON . .

Established A.D. 1714

ONE OF THE OLDEST AND STRONGEST
¢ ¢ 1% : OF FIRE OFFICES

CANADA BRANCH:

Cor. ST. JAMES and McGILL STREETS
MONTREAL

T L. MORRISEY, - - -
W. and E. A, BADENACH,

Resideat Manager
- Toronto Agents

Office, 17 Leader Lane

THE CROWN LIFE
INSURANCE CO,

Has Exceptional Openings for a few

District Managers
IN. ONTARIO

Liberal contracts, with oppor-
tunities for advancement, are
available to agents of ability and
good character. Apply to

WILLIAM WALLACE, General Manager
Head Offlce, Crown Life Building
TORONTO.

Waterloo Mutual Fire Ins. Co.

EsTaBLisHED 1N 1863.
HEAD OFFICE — WATERLOO, ONT,

Total Assets 31st Dec., '05, $514,000.00
Policies in force in Western

Ontario over - - $30,000.00
GEO. RANDALL, WM. SNIDER,

President. Vice-President-

Franx HriGuT,

T. L. Aius-nom,
Manager.

R. THOMAS ORR, I Inspectors.

There are stablished in Calgary the
head offices of 164 provincial joint stock
companies; 140 foreign companies have
their registered offices for the Province
of Alberta in that citv. Calgary is also
the headquarters of four fire insurance
companies.

Original Charter 1854,

THE HOME BANK

OF CANADA
DIVIDE—N_D No. 8

Notice is hereby given that a
Dividend at the rate of SIX PER
CENT per annum upon the paid-up
Capital Stock of The Home Bank of
Canada has been declared for the
THREE MONTHS ending the 30th
November, 1908, and the same will
be payable at the Head Office and
Branches of the Bank on and after
Tuesday, the first day of December
next.

The Transfer Books will be closed
from the 15th to the 30st of Nov-

ember, both days inclusive.
By order of the Board.
JAMES MASON,
General Manager,
Toronto, October 21, 1908.

THE
LONDON &
LANCASHIRE

OF CANADA

KEEP IT IN FORCE

In the first place be sure you put
your life insurance in a

Sound and good Company, and
then do not allow it to lapse.

You cannot do so without loss and
you may be prevented later on, by poor
health from re-instating it. You did a
wise thing when you took out a policy in

Keep it in force at any sacrifice. It mga
be, some day, (no one knows how soon),
not only

*"6lad news in a sorry season’’

but the chief suppert of those who now
make home the dearest and sweetest spot
on earth. Stand by your policy. It is
the anchor of the home !

HEAD OFFICE, WATERLOO, ONT,

THE HOME LIFE

ASSOCIATION
OF CANADA

=t HEAD OFFICR

Home Life
Building,
Toronto,

Caplital ang
Assets

$1,400,000

g " aenid Correspordence

S e %5t WY solicited
Hon. J. R. STRATTON - = = =« = PRESIDENT
J. K. McCUTCHEON - - - MANAGING-DIRECTOR
A, J. WALKER, A.C,A. « = =  SECRETARY

The Continental Life nsurance Company
Subscribed Capital, $1,000,000.00.
Head Office, Toronto.

HON. JOHN DRYDEN, President.
CHARLES H. FULLER, Secretary and Actuary.

Several vacancies for good live General
Agents and Provincial Managers.

Liberal Contracts to first-class men.
Apply 0. B, WOODS,—Managing-Directo

P
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tracts, address

Since its inception, the Canada Life has paid or credited
to Policyholders $8,089,622.00 more than they paid in.

This is a unique record and tells in a striking way of the
continuous efficient management of the Company’s affairs.

For information as to New Insurance or Agency Con-

Canada Life Assurance Co.

THE METROPOLITAN
LIFE INSURANCE cCoO.

(Incorporated by the State of New York)

The Company OF the People, BY the People, FOR the People

ASSETS, $198,320,463,23

Nearly three hundred thousand Canadians of all classes are policyholders in the
Metropolitan. In 1goy it here in Canada wrote as much new insurance as any two
other life insurance Companies —Canadian, English or American.

The number of Policies in force is greater than that of any other Company in
America, greater than all the regular Lifeglnsuraqce Companies put together (less one)
and can only be appreciated by comparison. It is a
bined Popuf;tion of Greater New York, Chicago,
Montreal, Quebec, Ottawa.

THE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING 1907
452 per day in number of Claims Paid.

reater number than the Com-
hiladelphia, Boston, Toronto,

6 39' per day in number of Policies Placed and Paid For.
’

$| 239 393 45 per day in New Insurance Placed and Paid For,
’ ’ &

$|62 489 27 per day in Payments to Policyholders and addition to Reserve
- 5

$72,011.34

Ful icul arding the plans of the Metropolitan may be obtained ot any of
iy li{’: ;t;;x“asris“ all the pgrinci l:’sl cities of the United States and Canada, or from the
ve., New York City.

per dav in Increase of Assets.

Home Office, 1+ Madison

Amount of Canadian Seeurities deposited with the Dom"
inion Government for the proteetlpn of Policyholders
in Canada, over ‘ Four Million.”

CONFEDERATION LIFE

ASSOCIATION.
Head Office, - Toronto, Canada
Pre;!-ent

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

S. NORDHEIMER, Esq. JOHN MACDONALD, Esq.

ARTHUR JUKES JOHNSON, Esq., M.D. GAWTHRA MULOCK, Esq.
W, C. MACDONALD, J. K. MACDONALD,

Secretary and Actuary, Managing Director,

“THE BEST INVESTMENT I
I EVER MADE"”

A prominent Government Official recently received the
cash value of an Endowment Policy taken out with the
Great-West Life Assurance Company fifteen years ago.

He had the best of reasons for being well satisfied with the
returns under his Policy, and wrote a highly appreciative
letter to the Company. The letter closed with this emphatic
statement . —

‘“ This Policy has been the best
investment I ever made."”

Details of this settlement, with many others equally satis-
factory, are given in the pamphlet ‘“ ACTUAL RESULTS.”
A copy will be mailed on request.

The Great-West Life

ASSURANCE COMPANY

HEAD OFFICE, WINNIPEG
ASSURANCE
SUN LIFE “Suas

OF CANADA

At 31st December. 1907
ASSETS E - - - $ 26,488,595.15
SURPLUS over all liabilities, and Capital :
according to the Hm Table with 3% and
3 per cent interest . . 2,046,884,42
ASSURANCES IN FORCE, . - 111,135,694.38

Prosperous and Progressive

POLICIES ISSUED ON ALL APPROVED PLANS

The Federal Life Assurance

Company
HEAD OFFICE: HAMILTON, CANADA.

Capital and Assets - - - - -$3870472.74
Total Assurances in force - - - -18965.117.93

Paid to Policyholders m 1907, - - 287.268.17
Most Desirable. Policy Contracts
DAVID DEXTER, President and Managing Director.




THE ROYAL-VICTORIA LIFE
INSUANEE (0

The Directors’ Report for 1906 shows large in-

creases during the year
IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 7} per cent, Reduction in Expenses of Man-
No Interest Overdue or

agement for year.
Unpaid on Investments at end of year.

APPLY FOR. . AGENCIES TO

DAVID BURKE, AIA,F.SS.
GeNERAL MANAGER, MONTREAL.

R E
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MONETARY TIMES

|

LONDON &
LANCASHIRE |

FIRE )

. INSURANCE COMPANY

FIRE-LIFE
SECURITY ABSOLUTE

CANADIAN BRANCH
HEAD orrice.. MONTREAL

i :
_J GARDNER THOMPSON. nes. manacta

J+ We BINNIE,DEPUTY MANAGER

THE LONDON ASSURANGE

EstaBLissED A.D. 1720
Head Office, Canada Branch, Montreal
TOTAL FUNDS, - $20,000,000

FIRE RISKS accepted at current rates.

Toronto Agents
S. Bruce Harman, 1g Wellington Street East.

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......ce..0. «+.$ 60,000,000

Investments, Canadian Branch. 17,000,000

Revenoe'iiiiiassses savi 7,600,000

Deposited with Canadian Govt,, 6,709,866
Apply for full particulars.

D. M. McGOUN, - - - - - MANAGER
CHARLES HUNTER, Chief Agent Ont.

Tre NorTHERN Lire AssuraNce Co.
OF CANADA

HEAD
| OFFICE:

¥ LONDON,
[ ONTARID.

¥l

AT Ky riwiCais Y502

First Seven Months of 1908 show a Steady
Increase over same period of 1907.
" Investments Increased over $100,000.00 — 15
r cent, " .
Tnterest Earnings Increased $5,000.00— 20

per cent.
Similar Increases in Other Department.

Splendid Contracts to Good Producers.

T. H. Puroowm, Pres, JoHn MiLNg, Man. Dir.

SUN FIRE

INSURANCE OFFICE

Founded A.D. 1710
Head Office, Threadneedle St. Londoa,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, Telephone M, 488,
IRISH & MAULSON, Telephones M. 6966 & 6967
Agents Wanted In all Unrepresented

Districts.

Insurance Company of
- North America

‘Incorporated Founded
§ 1794 5 1792
{ PHILADELPHIA
Ranae Famuars isi, 1906 .13 0000808
e Jeuel; ;
Net Snrolm"y .................. 3,626,730,57

Losses Paid Since

organization, over $125,000,000.00

/ROBERT HAMPSON & SON, Montreal,
___ General Agents for Canads.

O ot A
SECURITY UNEXGELLED

[

1’ neap oFfict MONTREAL.
™

sprerd
e €.SCLOUSTON. sacs.
\%, J/GARDIE R THOMPSON. ean o1,
?%J W. BINNIE, 8aoneTAry,

e

NORTH AMERIGAN LIFE

ASSURANCE COMPANY

President: JOHN L. BLAIKIE
Man. Dir.: L. GOLDMAN, A.LA. F.C.A.

STRENGTH and STABILITY

are the characteristic features that mark
the progress of the Company.

Its unexcelled financial position is such as
commends it to those desiring insurance.

All approved forms of Policies issued.
Liberal Provisions - Unexcelled Security

For information respecting Agency open-
ings, write to

T. G. McCONKEY,

Supt. of Agencies.

Home Office -  TORONTO

Total Assets - - = - o

$81,770,554
Canadian Ir}vcstments - - - 7,'898:233
(Greatly in excess ot other Fire Companies)

Manager for Canada - RanNpALL DAvIDSON
Resident Agts. Toronto Branch, Evans & Goocn

——r

EARNEST WORKERS Men Who Can
meet the first requires

wanted in
GOOD TERRITORY ment willfind the other

to sell two_promptly suppli
PLAIN POLICIES by the UnﬁanyMul:Ealle.d

Policies recently changed tocomply with reyised laws

Union Mutual Life Insurance G,

PORTLAND - MAINE,
Frep E. RicHARDs, President. Hengy g
Moriy, Chief Agent for Canada,
For Agencies in the Western Division
Province of Quebec and Eastern Ontario
apply to WALTER I. JoserH, Manager, 1 51'
St. James St., Montreal,
For Agencies in Western Ontario,apply to
W. J. Peck, Mngr.,17 Toronto St.,Toronto,

THE DOMINION  LIFE

ASURANGE  GOMPANY,
HEAD OFFICE, WATERLOD, ONT,

THOS. HILLIARD Pgres. & MAN. Dir
J. B. HALL, A. 1 A« A  AcS., - SRCRETARY
P. H. ROOS TREASURER
FRED HALSTEAD SuPT. OF AGENCIRS

SURPLUS - - - § 230,073.32
ASSETS - - - §1,409,111.76

PP T T S———

e o



