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month of the present year. As a matter of fact, the way the business of
Scotia Steel is developing would seem to show very conclusively that thedirectors knew just what was coming for the company when they refused toentertain even such an attractive offer as $150 a share from an Englishsyndicate for the controlling interest in the company. It is to be hoped thatit will not skyrocket and then react as badly as it did some years ago.

Whaf s Doing in Old Erie?

T HE report that the C. P. R. or one of its subsidiary companies would, in'the flot distant future, either acquire a large interest in the Erie Rail-way or effect some working agreement with it, has been spread around sopersistently that Sir Thomas Shaughnessy, the President of the CanadianPacific Railway, while at his summer home at St. Andrews, sent out an officiaistatement announcing that neither the C. P. R. or any of its subsidiary coin-panies had any intention of, in any way, purchasing an interest in the ErieRailway. What led to the report was undoubtedly that it has been someof the principal C. P. R. interests in Montreal and Toronto, not including,however, Sir Thomas Shaughnessy himself, who, during the past f ew months,have been the largest buyers of Erie and evidently must know pretty wellthat something good is in store for the Erie Railway. For weeks past dif-ferent financial writers of the Wall Street papers have been bothering them-selves just to figure out what is behind the movement in Erie, and, aftertrying to size it up from every standpoint, have simply corne to the con-clusion that the principal reason was that Erie had gradually worked itselfinto the position of being one of the strongest railways in the United States.

Assets of Royal Bank Cross $100,000,000O Mark.THE monthly statement of the Royal Bank of Canada, issued the other dàay,*
was of moaesing interest, owing to the. f act that it showed thatfor the first time ini the =itoyof this progressive yet conservative institutionthe total assets crossed the $100,000,000 mark. The achievement is certainlya notable one, because it is only a comparatively few years since the Royalrounded out its organization through the entire Dominion. It was, however,aIl the time building on a particularly strong foundation, and M1r. 'Pease,General Manager, and his associates, have every reason to be proud of -thevery marked co-operation they have received fromt the Canadian public.The success that has already attended the efforts of the Royal should enableit to makre still greater strides in the next ten or twenty years.

Branch Banks Curtailing Loans in West.
E CENT reports from the West indicate that the leading Canadian baniks,R with a view of getting ready tpo handle the bumper wheat crop that isexpected, are curtailing their boans just as rapidly as possible. Such actionhas already caused quite a little disturbance at some points because it hasaffected real. estate booms.
To say that the action of the banks bas been decidedly unpopular through-out the Western country is to put it mildly, mainly because the majority ofthe people out there have got so accustomed to trading on other peoples'money that they fail to realize that the baniks have the right to curtail their

lines of creit
dringthe next f ew weeks the action of the banks will likely asgood d fa ofnconvenience, but, as they figure it out, it is more important forthem at the present tinie to get ready to handle the actual needs of thcWestern country, even at the cost of a temporary setback tel the land boom

that has affected almost every section.
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The Merchants' Bank
of Canada

HEAD OFFICE - - MONTEAI.
Preaident, Sir H. Montagu. Allaen.

Vice-Preaident, Jonathan Hodgaon.
General Manager, B. P. Hebden.

Paid-ap Capital, . $ 6,000,000
Reserve Fund and
Undivided Profits - 4,999,297

Deposita, (Nov. 30) - 54,779,044
Assets, d - 71,600,058

155 Branches in Canada.
General Banking Busineas tranated.

SAVINGS DEPARTMENT at aIl branchea
Deposits of $1.00 and upwards reoetved

and interest allowed ai baîll current rate«.

TORONTO OFFICES:
Wellington St. West; 1400 Queen Sit. Wea

(Parkdle) ý406-408 Parliament St.;
Dwda t. and Ronceavallea Ave.
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MNA-BRU-CO"
Headache
Waters

Give quick, sure relief, and we guarantea
they contatn riothing harmful to the heart or
nervous systemn. 25c. a box, at ail druggists'.

NATIONAL DRUG and CHEMICAL CO.
ci Canada, Limited, MontraL 26A
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In business andI ocial fle.
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and save ,eiddtle man*s profit

Cali or write at ece t
F. WEBER & CO.
27 Garsrd St. W., Tarsue.
MaflOrd--ioeulat<W Wfthout Toupet
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PALMER HOUSE
TORONTO, CANADA

H. V. O'Connor, Proslrletor

Rautes-$2.00 to $3.00 _

GRAND UNION HOTEL
Toronto, Canada

Go. X. Spear, Preaident
American Plan $2-48B. European Plan

CALGARY, ALBERTA, CAN.
Queen's Hotel calgzry, thre commercial
Great Webt. %es 82.00 anld $2.50 per day.Free 'Bus to &Il traina.

~.T.Stepirens, Prop.

IIOTELÀ 10880?.
Toronto, Canada., F. W. Mosaop, Prop.Enropean Plan. Absolutely Pireprool.

RATES:
Rooms irout bath, $1.50 mp.Roclma with bathr, $2.00 op.

TEIE NEW RUSSELL
Ottawa, Caada

Eurpeu pln 1.50 o $2.50
$150000.0 @ent PonInprovenents.
LA COEONÂ IJOTEL
(Home of te Upleure)

Ilur'opean Plan 3.Mi Healy.$1.50 up. Manazer.


