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England of the opinion that the Western Canadian THE MERCHANTS BANK OF CANADA, 
provinces, or some of them, have guaranteed railway 
bonds too extensively.

A notable address was made by Mr. E. F. Ilebden, 
general manager of the Merchants’ Rank of Canada, 
at the annual meeting of shareholders held on \\ ed- 

Call loans in New' York have been a little firmer ncsilay, which on account alike of the speaker s char­
acter, reputation and important position as the chief 
officer of one of the larger of the Canadian banking 
institutions is likely to attract widespread attention. 
Mr. Ilebden graphically sketched the rapid transition 
which recently took place in Canadian affairs - a 
period of plethora and easy money with deposits 
raining in upon the hanks changing to a time of 
scarcity with the prophet of blue-ruin abroad in the 
land. That remarkable transition has been

in the former, $39,700,000. ceeded by a caliper period, and Mr. Ilebden believes
A large loan expansion—$22.700,000—was chiefly t|la, not 0Hiy js Canada already on the highroad to 

responsible for the decrease shown by all members, letter times and a renewal abroad of confidence in
Strong Demand vor Sterling Exchange. thc Dominion, but also that the present position is

The bank position in New York has been affected fu„ of vn)mise. lie assured the shareholders that 
to some extent by the strong demand for sterling ,|)e;r business is prosperous and that thc heart of the 
exchange in the American market. Last week some country is s„un(l, and uttered wise words, which 
large engagements of gold bars for export were made. fortunateIy need frequent repetition, regarding Hu­
it was then noted that the supply of bars had been necessity for economy:— 
exhausted ami that exchange rates would have to rise ..Kxtnivagttn„, »m| waste" he said, "may yet need their 
4 further before it would be possible to take gold Mot ZVU m%lb" t
coin for shipment to Europe, lhis week the t\- h sanitv in expen<titun‘ in public and private 
change mark* traverse., the necessary distance ,0 «-«.in ^ nlto
make coin exports profitable; and on luesday a ship- Umt anl not convinced that th".KTl.ïXeï'era" 
ment of $2.000.000 in American eagles was arranged tooekln, a.
for. Despatches estate that the engagement of com om> d<Mir „ will ,MI opened the «goner rf borrow. » * »ll 
i, „« fir, since HOT. Exch.np cuumne W L...,™.™,™»; m
and apparently the experts would not be surprised if om, a.forrinK the day of easier money and general!; latter 
further large exports of metal were to occur. condition.." ...... ....

... Markit Firming Ur. These words arc in keeping with what has been
\\ llEAT Marke • previously said by other leaders in Canadian finance,

It was scarcely to be expected that sr> p> I ^ ^ y jne||l ;m(, rcspected position occupied

of winter wheat as that now # ^ ^ ^ wffl give weight to the grave warning

they contain.

New York Position t
at to 2 p.c., most of thc business lieing done at 
the higher level. Time loans also have been work­
ing in the direction of firmness. Sixty days, t° 
2.)„i p.c.; 90 days, 2-H; six months, 3/4.

The Saturday bank statement was somewh it mixed, 
in that the banks and trust companies combined show­
ed a decrease of $1,977,000 in surplus reserve whereas 
ihe banks alone reported a gain of $3,588,000. In 
the latter case the surplus stands at $39.77°-°00- an<* sttc-

1111-

a crop .
United States could reach maturity without 
scare or two. Some of thc experts are now report­
ing serious damage in the West and southwest as a 
result of ravages by Hessian fly. These reports 
appear to have had some effect in firming up the 
wheat market which recently displayed a tendency 
to decline under the news of the heavy crop; but the 
stock market has not allowed itself to be discouraged. 
Wall Street this week evinced more of a disposition 
to look at the favorable points in the situation ; and 
under the influence of the improved sentiment the 
quotations for thc representative stocks slowly a,l- 
vanced The records show that on nearly every 
occasion in the past 25 years in which bumper crops 

the stock market quotations and busi- 
affected very favorably.

The Rank's Good Year.
in the Rank’sWhile owing to the change a year ago 

financial year, it is not possible to make direct com­
parisons of thc results achieved by the Rank during 

twelve months’ ended April 3<>. with those of the 
the same time it is 

the Rank 
suc-

thc
prior twelve months, at

that the management of 
have guided their institution skilfully and 
cessfullv through a most difficult period, with
results " that should be entirely satisfactory to 
the shar.holders. The net profits of the year
amounted to $1.218,f.M, showing the favorable rati 

on thc average capital and rest, which 
stock, $180,825 ami 
from the previous 

makes a total available
of $1,800.534. The

conservative basis.

evident

of 9.13 p.c. 
with the pro ilium 
balance brought forward 
financial period, $401,014. 

profit and loss account
dealt with on a

realized, 
conditions were

were on new
ness

in the West is now readily 
on the best

-Mr. I ert C. Brotvn.

oil
profits arc 
The 10 per cent, 
allocation of $41»,0»

dividend absorbs only $<">,574.
I is made to thc reserve fund in

an


