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Life and Royal Victoria Life Companies—Dominion Budget.

i

The Monetarp ﬁﬂtmez
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BUSINESS FOUNDED 179

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

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

HEAD OFFICE AND  WORKS :
OTTAWA, 224 Wellington Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

]
k2

7

¢

! INCORPORATED 1866 -

BrimisH AMERICAN
BANK NoTE CoM ;;NY

UIITID

'f ‘ﬂ-»tx;&w;ﬁ;.,;;;«..f 2

ENGRAVERS OF i
BANK NOTES, BONDS, STOG!
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all moﬁ.
tary documents.

The work executed by this Company ia tocepted

by the
LONDON, NEW YORK, Bosrau
and other STOCK EXCHANGBS.

e
HEAD OFFICE, - ornawa

Branches ¢

mnom
701-3 Traders niu nu. 5

MONTREAL
9 Bleury Street

The GENERAL ACCIDENT]

ASSURANCE COMPANY
OF CANADA

Continental Life Building
(GORNER BAY AND RICHMOND STREETS)

TORONTO.

N

PERSONAL ACCIDENT
HEALTH — LIABILITY

—

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

W5 FALCONER, C. IOBIQ-IIU.EB.
Managers for Camada.

ki

"Western Mortgages fot Sale
Safe and Profitable lnvestﬂﬁu

. ‘with
"'31.. Sous

$2000 these Contracts will average about 74% lﬁm which

Now offer nine Land Contracts and Mor
exrmy totalling 3]7000 for $15,000 cash.

will make a highly profitable investment. These. ”
during the recent financial crisis at figures which'

make this exceptional offer. If you will send fof |

these securities you may select any ovt of this busch which
you mav require if the total investment is too & Jor you.
Each security absolutely guaranteed. Write also lo&{ducnp—
tion of the properties covered showing culti ings
and character of farmers. Ask also for a list of smaller invest-

ments. ‘5

Debentnres for lnnedhte Sat

$8,000, Saskatchewan Town, 5§%, 20-year

Write for full’particulars. Rrivate funds nloly mted in
first Land Mortgages. Interest -Nn, allowed én: th ileposn
Private checks accepted at par. |

THE B. H. GOOK MORTGAGE BI]MIY

Head Office, ARCOLA, SASK. R, . cao;. Manager

REFERENCES :

Unlon Bank of Canada
Canada Permanent Mortgage Corpor_atlog

od

nllo
list of
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CANADIAN BANK
OF COMMERCE

§-- T4

HEAD OFFICE, TORONTO.

| | BOARD OF DIRECTORS.
., Presiden ?

. : # SUPERINTENDENT OF BRANCHES.
Branches in every Province in Canada and in the
. United States and England.
London (Er Office : —2 Lombard Streét, E. C,
i ; CAMERON ALExaNDER, Manager.
New Y. -

every deseription of Business,
of | - MCM?.%on
and will ?dmornodv -
whmtmhaunko:b:ku.“

7 Founded 18:8.

The Molsons

mmdmummmw*;
that a Dividend olTWOANDAHALFPERC!N‘l’.“tz
capital stock has been declared for the current quarter, and thet
the same will be payable at the office of the Bank, in Monfreal -
lnduthandchu.onmdnﬁtulhn [+

First Day of April Next.

~ The transfer books will be closed from the 18th to Slst March,
both days inclusive,

By order of the Board, |
JAMES ELLIOT,

Montreal, 28th February, 1908.
L]

The Bank of British North
America.

INCORPORATED BY ROYAL CHARTER.

The Court of Directors hereby give notice that
a dividend, free of Income Tax, of Thirty Shil
lings per share, and a bonus of Ten Shillings
per share, will be paid on the 3rd April next
to the Proprietors of Shares registered in the
Dominion of Canada, making seven per cent per
annum for the year ended 31st December, 1907
The Dividend will be payable at the rate of ex-
change current on the 3rd day of April 1908, to
be fixed by the Managers. :
No transfers can be made between the 20th inst.
and the 3rd proximo as the books must be closed

during that period.
By order of the Court.

A. G. WALLIS,
No. § Gracechurch Street,
rdon, E.C., 3rd March, 1908.

P ara———

£ EP FEV 335Ey 3TEYRT
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SSEER

" HE STANDARD
BANK OF CANADA | ..

m-ﬁ“-

BsraBLISHED 1873
Hzap Orice, - TORONTO, Ont.

by notified
p “{QK
X ;
|$3
Ist March, e :
| Imperial Bank of Canada.
v CAPITAL AUTHORIZED, $10.000.000.00
B - CAPITAL PAlMP - 4.910.000.00
....--..o-. uio.mw
_— DIRECTORS:
| BoN. ROBERT 'jm"""'A'v'::::::,'::::::::::::::: : Vi Presitons
mu‘ : ¥ of Bowland _ ELIAS . KERR
‘ ™ PELEG HOWLAND. WHYTE
; WA HAMILTON MERRITT. uﬁc?&'é’.a.-.) —
HEAD - -
Branches In d
RY. BELWOOD. SOLTON CALEDON EAST, B
Et u{mbon:n'ov;s%w?l "lhcnsou.. : "
 that A .ow::’ﬁ:s:.~"*M""'""'"‘“‘
' Shil- : 39& gh“%ﬂm wm.ux woo‘g.
| u'. Branches In Pmboo of Quebeo.
 Dex MONTREAL, QUEBEC.
o the BRANDON, ro:z'rm: LA rnrm.
nt per Branches in Province of m
"9"7_' SALGONIE, mnwxwlmx{ 'rn:.:'nronn. PRINCE ALBERT,
ex- In Province of Alberta.
o8, to ITRARASKA ngl:% BANFY, Wik CARY. EDMONTON, STRATH-
o an,cux- QoL ""'ﬁou REVELSTOKE,
| inst. SAVINGS nlrnm.}b AT n.x. BRANCHES.
-losed h“-“hdmd“ﬂww-

:.-..r

mmo—uw.mmh
Flesherton Parkhill

OF SCOTLAND,E;

Established 1810 Head Office: E

THE ROYAL BANK nr

DlVlDENDNo.&Z.

Notice is hereby given that a Mend ﬁ two

dnd one half per cent. for the current ﬂnet ﬁdmg
318t March, being at the. rate of

per annum upon the paid-up Capital Si
Bmk.huboendeclued, and that th

HEAD OFFICE, - QUEBEC

UNION BANK

| OF CANADA [oow: ~  mmam
e BOARD OF DIRECTORS:
e

Geo. H. Thomson, Esq.
l&l-n-.-l

the 21st of March, both days mclusn&

TRADERS BANK_OF c NADA.

DIVIDEND NO. 48.

§ 8
5

i g;

NOTICE IS HEREBY GIVEN tu a unndend
of One and Three-Quarters per Cent. uénﬁ thq paid-up
capital stock of this Bank has ‘heen M for the
current quarter, being at the rate of Se?en per cent.
per annum, and that the samé will be p‘yable at the

' | Bank and its Branches on and after

Wednesday, mmnu.updlmz

The Transfer Books will be closed from jthe 17th to

Ei®

8 I
~zt

By order of the Board,
STUART \rm'mv‘
TR

Torento, 21st February, 1908,
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The Marhants Bank of Canade

Capital $6,000,000

i

T
A

iiii

i

|

§

Snawville
Alberta
Lacombe
Leduc
Lethbridge
Manitoba
=-l-h
Ouk Lake

i
!i I.
i

i

6 and & Wall S¢. W. M. Ramsay, Agent.
Hoyal Bank of Scotland J
‘A. B. Parrenson, Masager.

A

| Head 0ffice, Toronto,
Paid up, -

e Fund and Undivided Profits, 5,000,000

M - . - - - 48,000,000

|B. OsrLzr, M.P., President ; WiLmor D. MATTHEWS,

ident; A. W. AusTin, W. R. Brock, R. J. CHrisTiIz,

'ARRUTHERS, Jamss . Fov, K.C,, M.L.A, A. M. NayTonx,
TON. CrarEnce A. BogeErt, General Manager.

Agencies throughout Canada and the United Stdtes.

lections made and remitted for promptly.

11 @ Drafts bought and sold.

Commercial and Travellers’ Letters of Credit issued, available

| { _  inall parts of the world.

GENERAL BANKING BUSINESS TRANSACTED.

!

$8,800,000

- - -

i

.............. eeeee. $1.175,000

DIRECTORS

Vice-Presipewr. <

Wwx. ROCHE, M.P.
e &lﬂ

‘Gro. M G
E. Jowss Gromes Stams

1Office, . . . . . Halifax, N. S.

BRANCHES
Amberst, i Barrington Passage, Bear River
Mmm'- Harbor, Dartmouth, Digby, Do-
oo Soringhi. Bearton, Trurs

cha mi&' Bay, Inverness, Mabou, North
ke Jo

dglllllﬂlbllll
P and Westminster Bank, London, England

'DOMINION BANK|:

Bank of Hami

Head Office, .
HON. WILLIAM GIBSON,

J. TURNBULL,

CYRUS A BI
GEORGE RUT

p:m
A

E
i

i

|
il

i b oy Yt o ,
LA BANQUE NATIONALE

EsTABLISHED IN 1860.

Capital Subscribed $1,800,000

—_—

A Branch of this Bank will be opened in Paris, France, 7 Sque
de I'Opéra, on September 1st, 1907.

Telegraphic transfers—collections and remittances—commercs
credits—drafts bought and sold at the lowest quotations.

Information suppliéd to industrials and merchants conceraing ¢
most favorable French markets for Canadiaa ‘

Gities of the world. We have established a system of '
at our correspondents and requiring only a counter: L

We solicit the visit of Canadians to our offices in Paris.
will be received with cordiality by a staff that speaks h:a
d

fluently. - A waiting parlor, furnished with all desirable
lecmrey room with n.lf leading political and financial
Canada, and corres, ce desks, are at the disposal of -

Quotation of Canadian and American Exchanges are posted
Cavadian Bankinz system in charge of Canadians. ~’

No red-tape. i

-

EASTERN TOWNSHIPS BANK.
QUARTERLY DIVIDEND No. 101:

Notice is hereby given that a Dividend at the rate
cent, annum upon the -up Capital Stock of
been %‘:clamd forwt,:e qu‘:'t‘: ending 31st March,
tbemwillbepnysbhutheﬂudoﬁamd

Wednesday, ist day of April ‘

The Transfer Books will be closed from the 16h 8 SEE5

of Toronto and
Ld York.
| 's National
| National Bark, Boston

March, both days inclusive. \
‘“ s By order of the Board _
J. MACK Genersl

Sherbrooke, March st, 190 .

Rest & Surplus SSI4M

We have the honor to inform you that our Brasch is equiped wit
a special staff for the accommodation of travellers and m; :
of credit. e issue circular letters of credit payable y

on sad ¥

1T

fw mwwaw

| g5 .rorr = orrr
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THE BANK
OF TORONTO

Fast
North

Baakers ;—London, England—The London Oty and Midland Bank, Limited.
New York—National Bank of Commerce.  Ohicago— First National Bank.
Collections made on the best terms and remitted for on day of payment

THE BANK OF OTTAWA.
s - o

Denis Mirghy.

Sixty-8ix Offices in the Dominion of Canada

in every banking town i and world
SR s S

™ Bank of New Brunswick

HEAD OFFICE: ST. JOHN, N.B.

- . .. $709,000.
~ Rest and Undivided Profits over $1,240,000.

Branches in New Brumswick Nova Scotia and
Prince Edward Island.
"R. B. Krssen
General Manager.

FARMERS BANK of CANADA

. INCORPORATED by SPECIAL ACT of PARLIAMENT
HEAD OFFICE: TORONTO.
DIRECTORS;
:t Hon. Viscount Templeton, Hon. President.

. Beattie NelbuAt"i’rnels;dent C&l; ]&mes Munro, Vice-President,
WM. aton, . G, Sinclair, hn Gilchrist,
R E Menzie, Burdge Gunby, A. Groves. o

LONDON COMMITTE
| EKMM Templeton, . it
~Chas, Euan Smith, K.C.B. C.S 1. and C. Henry Higgins.

W. R. Travers, General Manager.

BRANCHES
Kerwood, Wallacetown,
Williamstown

Zephyr,

Cheltenham, 7 New Toronto,
H y Kinmount, Southampton,
awkeston, Milton, Stouffville,
Isdale, Norval, Trenton,
Sub-Branches
Lnnetville, Norb Claremont
estleton Pontypool

Londen : conntgPONDtNT. [}
“d Westminster Bank Limited, London, England. The Merchants

&.ﬁm (‘:'.'.:iv“" U.S.A., The Corn }xchange National Bank,

) Lyonnais, Paris, France Berliner, Handel-Gesellschatt,
® general

Banking Business. Exch b t and sold,
c‘.'.ﬁ issued on l'mh. Countries, ':n::t'rllowd on,

Shannonville,

tc'ﬂl::;:!.

‘ compounded four times a year.

MONEY aAnD MUNICIPALITIES.

h::""“inx for various debenture offerings of late has

In a recent instance there was but a differ-

ace
of 2 few between half a dozen tenders. The dif-

reace between the
et
o

amount of the successful bidder and the | bearing 5.per cent. interest, and maturing in 30 ¥ 2
Was infinitestimal. This shows how keen is the | 1008 to 1937 inclusive, their offers being the higigs.
and also to what a scientific plane fair bids have! &

=

THE NATIONAL BAM
SCOTLAND, LIMI

Iacorporated by Roya! Charter and Act of Parliament.
Capital Subscribed

of Colonial and Foreign Banks is

ances of iding in the Coloni
terms which will be furnished on application

THE STERLING
Offers to the :h::::

their business and responsibility

A SAVINGS BANK DEPARTMENT
tion with each Office of the E

F. W. BROUGHALL,

|
been brought. It also proves that there is an !

| opinion concerning the present state of the ",

! NEWS AND NOTES.

A by-law has been carried at Wetaskiwin, fg
of raising $18,000 to carry on boring operation i

| Messrs. G. A. Stimson and Company, of E@gbnto, have

{ purchased $4,520 bonds of the town of Walkert -,(‘ Pnt., bear-

{ing 4 and 5 per cent, interest, and maturing. p#

| of 20 years and part in 10 installments.

{ Grandmere, Man., is assessed for the curr
lows :—¥Real property, $277,483; personal prop
land values, $129,408 ; building values, $177,48%

| $165,810

‘ The Regina, Sask., loan has been oversub
Financial News comments on the satisfacto
Canadian land companies. ;

St. Boniface City Council has accep

of 95.11 for $200,000 of 40-year 4% per cent. de
successful firm was Messrs. Wood, Gundy &
onto.

Halifax, N.S., has been rated for 19089 a

| is an increase of 12c. over the present civic ye#
assessment for 1908-9 is $23,970,000 odd, againdg
showing an increase of about $350,000. £

McLeod, Alta., presents a financial stateni
| showing assets of $563,350, and liabilities of
surplus being $452,622. The revenue during
82,178. There is a current overdraft on the [
$60,060. 4

Messrs. W. A. Mackenzie and Company, bof@#tlealers, of
Toronto, have been awarded the issue of the towli#f Goderich

{ debentures, amounting to $61,000, bearing -int@R€Ht at 5 per

]c«-nti per annum, and répayable, $50,000 in 20 ®$@al annual
installments, $11,000 in 30 equal annual install t

The Finance Committee of Yorkton, Sask., ¢ disposed
of 810,000 worth of waterworks and sewer d@h to
Messrs. Nay, James & Company, of Regina, afi83

dollar net to Yorkton, with accrued interest for elfd@nh months.

These debentures bear interest at the rate of 5 @f#cent.
Mssrs. G. A. Stimson & Compan?, of thi#¥ity, have
just purchased $18,800.21 bonds of the town df Peseronto,

Ont., bearing 4% per cent. interest, and maturing@ @i different

[ years, 1908 to 1035. Also 85,006 town of Oshawa #at.; bonds

Siallments,

jo,728, the
| year was
Bank of

(Continued on Page 1609.)




158: +t HE MONETAKV TIMES

—— M

O — -S| S S—— S s et — o

Cm’ada Permanent x X [the STANDARD

MORTGAGE CORPORATION S u G G Es s c.....COM':m" .:
Torgato Street, TORONTO. | Reserve - - 1.%

$6,000,000 00 Assews . . 32,250,
2,750,000 00 —
70,410 02

T

& s

Steady savings point a ALEXANDER SUTHERLAND,

: way to  success.
$8,820,410 02 This Company will be v"""“‘{;f::c,‘;' Manacmm

s - - 325,775,809 83 pleased to receive your W. S. DINNICK.
Executors and Trustees are authorized account, and will wel- D "
to invest Trust funds in this Corporation’s come you as a depositor. RIGHT H"‘:o"""o
DEBENTURES
p /9 .
They. are issued for sums of $100 and up- JAA mm A"".‘"
wards and are transferable.
A specimeh and all particulars will be

forwatded 08 application. NATIONAL TRUST

’rquorponuon is also a COMPANY, LIMITED
I.EGAI. WPOSITORY FOR TRUST 22 King Street East, Toronto

" X

Huron BTN B Bl

Loan and Savings Co. GOVERNMENT

Lomlon. - - Ont MUNICIPAL
BONDS

DEBENTURES (] o e =
=emmz || oo

' CORPORATION LIMITED
o 20KING STEAST TORONTO

B e 2

—_

Executors and Trustees are authorized
bymuwinnu trust funds in these

Ll w. l-m’ HUME Clm. J~

5% '“%n'&"{':,'i?."s"o"m'”

e Debentures Copital Seberibed - -
LONDON 2 CANADIAN For & limited time we will issne | | . St Pidw - - o
LOAN 2 AGENCY Co. debentures bearing 5% interest o
103 ey lt. u-:m:l a payable half-yearly
S h‘ruusun 1873. T m mm t years with “ s
lue:zw m uuu .-..;:g,: 12 Kiag Street West "'"“"P'n-'ww
DEBENTURES HON. J. R. STRATTON, President. yearly. The M“lud h:"

Rl a0 o 6oe pore F. M. HOLLAND, General Masager. are a legal investment

/4. PER CENT. Cosppusisms Bates
Intébest payable ha'f-yearly. Head Office—King St., Hamilton, Os

Mortgage Losas made in On Mani
Sesky chewan. T SIS A. TURNER, &'g.

w.webp i, v-nyavswonrn M | The Ostario Loan and Debesture Co., Prsident
: JOHN McCLARY, Pres. LONDON, ONT.

Capital Subscribed $2, oan.ooo Paid ap $1,20:,000
Reserve Fund $725,000
Total Liabilities $2, |“.660 'l'oulAnu- $4,132,088

47 Debentures =222 | | UNITED EMPIRE

Per Legal Investment for Trust Funds

Tm .m'l. Company el vtk g sy et o of Canada, TMi

Toron Mortgage Loans on Improved Real Estate. !
PR ?"” o "::‘ “*"ALFRED M. SMART, Manager, ACCOUNTS s l‘.
%mvi va - e e . 3:‘5,2:: It 18 tlu ‘m o‘ th
oTAL ol s .- < - . ageree
: Lo rovulenotonlyﬂ"" "l

President
Hox. sik (W LD, WS, K. e SMITH, KERRY & CHACE | | able J.po.ntoryfor-"-”'

Vice- Prenident] Wsumc'rou FRANCIS. ConsuLTing anp ComsTRUCTING Eniwmzns place where m depositors
Dchc-ﬁt:? I-d to pay 4% & Legal Invest- Hydraulic, Electric. Railway, Manicipal. Industrial ¢
ment rust F W.U. Code used. Cable Address “*Smitheo.” e
o o .::‘;i,‘.‘.z};,:‘““ S Bk on Rooms 124-7 Confederation Life Bidg., will
favourable termis: TORONTO
WALTE_; GILLESPIE, Manager Cecil B. Smith - J. G. G. Kerry W. G. Chace

TR 4B

4




THE MONETARY TIMES

HEAD OFFICE, MONTREAL
$1,000,000

700,000

700,000

BOARD OF DIRECTORS
. Lord Strathcona and
MIH.: Royal, G.C.M.G.
President.

George Drummond, K.C.M.G.
- Vice-President. ;

Sk W. C. Macooxaro
How. R. Macxay

A. Macxioer

A. T. Paterson

Sz R. G. Remo

James Ross

', G. Swaveunessy, K.C.V.O,
:‘; C. Vax Horne, K.C.M.G.

“TORONTO BRANCH
BANK OF MONTREAL BUILDING

M. 8. L. RICHEY, Manager. J

COMPANY

IHCOLTORAL SIVINGS & L0AN

Shows interest on all sums from dollar
10 en thousand for 1 day to g6g dage
at ¥ per cent. rate,

NURRAY'S INTEREST TABLES
- PRICE $10.00 2

BW.MURRAY, . . TORONTO
Acoustant, Supreme Court of Ontario,

| 51-53 Wellington St. West, Toronte.

EXECUTOR
AND
TRUSTEE

This company may be appointed Executor
and Trustee under your will, thus securing
you 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 chosen in similar capacities,

THE TRUSTS AND GUARANTEE
COMPANY  LIMITED,

43 and 45 KING ST. W., TORONTO.

Capital Paid Up aad Sarplus, over $1.200,000.00

JAMES J. WARREN Maa. Dir.

EXECUTOR |
ATOR

ADMINISTI
OR

ACCOUNT
BOOKS - -

EVERY KIND—STANDARD MAKE
SPECIAL PATTERNS MADE TO
ORDER LOOSE LEAF BOOKS A
SPECIALTY LOOSE LEAF PRICE
BOOKS — Newest

Established over Half a Century.

BROWN BROS. e
Mansfacturing & Commercial Stationers,

COUNTI.QGnyM &mnﬂﬂm‘a
A general i it “-‘..‘ﬁ l.l-:r:
gﬂhh-m-dmmﬂv--

THE DOMINION
Suvines & WYESTMENT SOCIETY

Masowic Tewris Bomowe,
LoNDox, CANADA

berest ot 4 per cent.
per cent. payable. hall

T B PURDOM, K.C., Presidest
MILLS. Masager

H. H. MILLER, Hasover.

ADDING MACHINE
PAPER ROLLS

We manutacture all
! size rol

The BRITISH AMERICAN
WAX PAPER CO., Ltd.
TORONTO, ONT

T

e

ot
£

FOR SALE

Wire Straightening Machines

automatically straighten and cut off
accurately any lengths up to 6 feet, sizes of
wire No. 14 to 7 gauge.

These machines are in good order and do
perfect work. We have three to spare and
will sell one or more as desired. Price,
complete with counter shaft, $75,00 each.
Also, have some good nail machines which
we will tell you about if interested.

THE PAGE WIRE FENCE CO., Ltd.

I
- &

f

5
i?
&

As a protection to M}réﬁants

and Consumers, we fre fast-
ening all our bags cofitajnin
Granulated sugar withia lea
seal bearing our trade §

; gurk

and the initials “C.S.R."”
When ordering Grafjulated
sugar in bags see that the
seal on the package is un-
brokenp. i &

MANUFACTURED BY THE

CANADH SUBHE
REFINING 0.l

MONTREAL,

WALKERVILLE, ONT.
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C. E. A. GoLpMAN.

-E‘nuus J,inls.

1

ONDS

| \FOR INVESTMENT

US. JARVIS & OO,

¥ (Members Toronto Stock Exchange)
TORONTO; ONT. ' LONDON, ENG.

i ACCIDENTS AND DISEASE
The Ontario Accident and Lloyds Plate Glass
' Insurance Companies

Jssue Specially Attractive Policies, covering Accident Accident and Sickness
Combi Employers, Elevator, General and Public Lisbility, Plate Glass

Eastmure & Lightburn, Gen. Agts, 61 to 65')delaide St. E. TORCNTO

EMBEZZLEMENT

i 8 COVFRED BY THE BONDS OF

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

wio Wsuk sowns rer arL POSITIONS OF TRUST, &c.
1 Write for particulars

J. E. ROBERTS, General Manager
|| TORONTO

t i
ARE YOU A SOME-DAY RECRETTER?

14

When oné picks up a newspaper of a day now, he reads
of at least| ome wreck, possibly two or more; to-morrow it
is the same story—another wreck, and he finds out from
statements |given that the accident was unavoidable. How,
then, dogs| it affect him? ]

Doubtlgss two-thirds of those involved in. these acci-
dents thpught, possibly, as you do right now, “Why need I
worry? ' My chances of being in an accident are very
slight, and, in fact, I do not run as much risk as does the
average person.  With proper care, why, 1 do not possibly
see how ong can happen me.”

The man who idly rests on his oars and lets the current
of the stréam (be it what it may) carry him back, stands
but littlé chance of ever reaching the goal of his ambition.
Yet, you ypurself are just resting on your oars to-day.
Some day,||sSome time, somewhere, and somehow you have
been saying that you. intend to safeguard your family’s
interest—their right, by insuring your life against accident.
Accidents mdy and do occur, and you know the proper thing
to do is to ¢ffset their serious consequences as far as pos-
sible by acc¢ident insurance. Have you ever carried this
good intentioh of yours out? You admit, *“No.”” Then you
come under the class of the some-day-regretter. In every
railroad accident there are'those that are insured and many
uninsured, ! and railroads are killing at the rate of 26 a day,
maiming 237, and there is not an uninsured man to-day but
that will i:nmc day regret it, possibly when it is too late.
Don’t be one of them. Buy Accident Insurance, and buy
now for thd by-and-by accident.

If you ate of the opninion, then, that you should insure,
should you [not figure out the policy you need? The Triple
Indemnity | Policy, issued by the Ocean Accident and Guar-
antee Corporation, Limited, Traders Bank Building, To-
Tonto, is cobmcise, grants you probably more privileges than
any other farm of policy, and is free from all annoying tech-
nicalities, and provides that in the:event of the loss of your
life by railtoad accident, three times the face valu. of the
policy is payable to your beneficiary. This fact should com-
mend itself |to you, and when you consider further shat the
Company # one which lives up to.its word to the letter,
carrying oGt to the fullest wh@lg‘!gg%is agreed upon, it
becomes almost imperative that yo yst investigate the
merits of the policy referred“to. Is it not worth while?
Should not the ones dependent upon you have first con-
sideration.—-Adv. |
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BANKING NEWS AND NOTES. 2

It is announced that the underwriters of the i’
Grand Trunk Pacific debentures recently offered for subser

tion have had to take half or £1,000,000 of the bonds, |

The bankers’ and wholesalers’ sections of the
Board of Trade have passed a resolution appointing M.
Gray, of Calgary, official asignee for that portion of Alberty

A special shareholders meeting of the Alberta Coal
Coke Company, Limited, which owns properties in ':
Alberta, was held on Tuesday, for the purpose of *
the par value of all shares. i

. Wm. A. Rogers, Limfited, has declared the usual ;

of 13 per cent. on preference, and 2 per cent. on commen
stock for three months ending’ March 31st. Dividends an
payable te shareholders as of record March 14th,

At a recent meeting of the Calgary Natural Gas Com-
pany, the following gentlemen were elected officers for thi
year :—President, J. K. Kerr; vice-president, A. E. (
;{ecretary-treasurer, Fred. Higgs; managing director, F. F.

iggs. e

The Sovereign Bank have been unable to make q

rangement with the assisting banks to take over their staf

as a whole. A pumber were taken over, and
have already obtained employment in other banks. A certain

number will be required for some time in connection with

the liquidation 'work. |

“The Man with the Money” is the title of a mh ‘

Edmund Dawson, and issued by the Home Bank of |
The disease of poverty and the saving habit are the
discussed. In such strong and vivid terms does the
depict the awful results of the former and the blessings
latter, that the Home Bank’s saving department should
quite a harvest. y

The False Creek Coal Syndicate, Limited, which holsa
coal and petroleum license over that portion of False (i
east of Westminster Bridge, and has 3,840 acres of coal
staked in the vicinity of Burnaby Lake, is now offering
shares of $1 each for public subscription at par; see s
vertisement in our columns. The directors and the
have taken up 14,500 shares. Operations will be '
dlmost immediately. 4
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BUDGET NUMBER PWELVE.

The Canadian who wanted to know on Wednesday
what it costs to run his country, glanced at the news-
papers. If he confined his attentions to one journal he
mdy have been satisfied. If he glanced at two, he must
have been confused. If possessing the courage to look
& three, he probably paraphrased a great financier’s
axiom, exclaiming: ‘‘The budget be " For in-
Stance, one Toronto paper headed its account of the
‘Dominion budget, which the Minister of Finance, Mr.
'r;“z, presented to the House on Tuesday, as ‘““The
M'Surplus Canada has Ever Known''; while
another introduced the figures with headlines stating
that there was ‘A Deficit of $12,000,000, and Worse
Yet in Store.”
~ The point of view of a budget, perhaps, largely

on the question of surplus. An Opposition never
¥t allowed a Government to have a surplus. It is too
-’;‘l political concession. To obtain a result giving
4 deficit of twelve million dollars, it would appear neces-
Sary to deduct from the cash surplus, which Mr. Fielding
tld the Hoyse amounted, for the nine months, to
"6'”9167, various charges for the construction of the
?‘ Trunk Pacific Railway and other enterprises.
® 1 be found is the Government who allows capital
:‘ Charg.es to lay the ghost of a surplus. The man
s fife’ would not obtain gratifying results were
s ';l:;kfxtended in the dissection of Government
ing to Ministers of Finance regarding

_h :P'm, his lips would tire of ‘‘Show me."”’

'S a pardonable little habit to have a
for the

surplus; so
A sition to slice it up with criticism.
e mpt the figures of the Government in power ;
g: Opp“'_ﬁon.‘When attaining their chief ambition
The ”’?u'l',"" utilize the same national bookkeeping.
Sear after ity of rolling up surpluses like a snowball
Year is open to question. A surplus is an

: Part of party politics. The most businesslike
mance Minister could not leave it out

1.

. On account of a rearrangement of the fis
the present budget deals with the expendit
revenues of the past nine months. This mak
cult to compare with previous years.
important items is the net debt per head of the:
lation. In 1891 this was forty-nine dollars; i
was nearly fifty-one dollars; and in 1907 it was
forty-three dollars. In the past ten and threest
years an addition to the public debt amoupt
$5,174,327 has been made.
Mr. Fielding, as a Finance Minister, is af§ inique
figure. No other servant of the Crown, du!ﬁg the
nineteenth century, presented twelve budgetsito the
House of Commons. His !first budget showed ‘ deficit
of about half a million dollars. The next eley@#h have
given him a total of $93,626,051 excess of revéfige over
expenditure. :
Last year the budget had a special
there were many changes in the tariff.

interes
It i

intention this year to make further changes. ="' While
I do nat imagine that it is a perfect instrument, S think
that, on the whole, it has worked well,” 57 Mr.
Fielding—a modest utterance when the tarilf is the
object of adoration. Our Minister of Financeiized up
well the general feeling of the business men ofanada.
It - was, he said, one of hopeful confidence unifi with
much caution. “The financial systems and inijtutions
of all countries have been severely tried. It shbuld be
a gratification that none have stno’the test bcr than
those af Canada. On the part of the GovermBent, it

is the time for caution, and yet a time for couragh."’ ‘
With parliamentary caution and ruur:lgéf—;;é.'md a
most respectable budget, the country may feel fi8ankful.

=

feo the
ist in
erred

One of the best-kept ﬁn.‘tﬂj‘l.'i' secrets h:as‘;
arrangement made by the Government to
financing the crop movement. This matter is

to on another page. Mr. Fielding really wen
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the pale of Government authority and helped to ward
off what | might “have been a crisis. The bankers of
Canada beifg consulted were at first dubious concerning
the proposed step. Probably-it hurt their pride a little.
Canada’s |biinking system being sorely pressed, in view
of the prévailing ahd unusual economic conditions, was
a new ocgugrence. When an arrangement was discussed
by the Department of Finance and the bankers, pro-
phets arode and guesses were made. Not many foretold
correctly. | |

The &hirf desideratum at that time was to restore
confidencel ih Western Canada. The farmers had to be
assured that their crop would be moved, even if heaven
and earth, had to be.
in a \p(-cifxul"; interview with the Monetary Times: ‘“‘We
“can assur¢ the farmers of the West that they need not
have any |apxiety. There are from twenty to twenty-
five milligns of bushels of feed wheat in Western
Canada. [There are thirty days in which to ship this
down the Vukcs. Unless this is moved within that time,
the farmers will not have, in exchange, good, hard cash.
The situation is one of gravity, and the Government
have adopted certain methods by which they believe that
what would otherwise be a crisis will be averted. De-
tails of the Government’s action will be given in due
course, but for many reasons I do not deem it ad-
visable to |state at present what that action is.”’

\\"hat(lﬁat action ‘was is now public property. The
Government decided to aid such of the banks as were
engaged in the grain trade and might wish to avail
themselves| of assistance with loans not to exceed a total
of ten million dollars. After some dickering concerning
the rate of interest the banks borrowed from the Gov-
ernment a!little more than five million dollars.

Now arises the question, Why could not the banks
have takem action instead of the Government? Mr.
Fielding has anticipated this question. He proposes to
institute an emergency currency. The powers of the
banks, with respect to issue of their circulation, will be
extended. | This will allow the banks to issue during the
crop movement circulation to the extent of fifteen per
cent. of th}:lr combined reserve and paid-up vuPilul.

This amendment to the Bank Act
opportune. Although the methods of financing the crop
in the United States differ from those employed in
Canada, there is no question that last fall the [Dominion
was face to face with an unusually acute croptmoving
problem. THis was intensified by the money stringency,
which had Hit this country hard. When the United
States bank4 are thinking of the wheat, they have
nothing available for use as currency except hard cash.
Thus, when the demand for money sets in, the great
banks in New York and Chicago begin to part with their
cash reserve; money—their very vitality. As this pro-
cess goes pnl, the central banks become weaker and
weaker. Their only strengthening medicine is impor-
tation from Europe. ~ /

Here, (as is known, e process is different. The
branch bank calls for currency just before the deliveries
of grain. |The head office sends the bank's own notes,
which are not cashed till they are issued. The Canadian
branches, scattered throughout our wheat territory can
prepare forl the grain movement without draining any
actual cash from the centres, except small notes needed
for change, |

‘Our 'system is good, but the incteased area under
cultivation makes it necessary to strengthen the bank’s
position during crop times. Compare for a moment the
Canadian bank system to a piece of strong cord. It is
good ‘enough for an ordinary sized national bundle of
affairs. Evefy fall that bundle increases in size. The
string cannot, be stretched arourid it; but a piece of
elastic could be. Elasticity in currency, therefore, to a
country which depends on one.great crop movement for
its prosperity fis a vital neccses}'x

seems to be 4

GUARANTEE OF BANK DEPOSITS.

Reading several articles published recesitly gl
United States concerning the guaranteeinz d-:
deposits, one is struck by the unanimity of Opinion

cerning one particular point—that trust js the hm
all banking and ever ‘will be. Across the border h:g:
of bank depositors is a more intimate topic than -h
country. Since the first bank closed its doors h
the recent Wall Street demoralizagion, a score of *h
institutions, large and small, havé followed suit.  This
means that thousands of depositors are bew;i['q the

sins of certain financiers, or regretting that h’

In November Mr. Fielding said | S3Vings had not, remained in the proverbial i

In the United States, depositors have not b
fortunate ; in Canada, they have lost little. T.w&
cases of nineteen Canadian banks which have gone oyt
of business since 1868, and excluding the SW
Bank, the depositors in eight instances were paid in
ful. In two cases they received more than ninety per
cent. of their deposits, and in only two instances did
they receive less than fifty per cent. : Z

Whenever banking legislation is mooted, the ques-
tion of personality ‘must stand prominent. There must
be confidence in the integrity of your bankel't :
you lay that. confidence in him, you must know, as far
as human nature can determine, that your confidence is
well and truly laid. In the State of Oklahoma, the
youngest State to join the Union, a law has been
with the object of guaranteeing deposits. One res
for such legislation is that it is thought hoarded m
will be enticed from its hiding place by -the sweet
perings of Government security; another, that it
prevent panics; and there may be others.

As one writer puts it, the law strikes at the very

being of the bank. ‘‘Since the time of the
banks of deposit, before loaning was a part of the
ness, trust—confidence in the ability and
the banker—was the prime rquxisite to all banking.
It remains to-¢gy the only legitimate bid for popular
support. After®hese questions are settled in the mind
of the would-be depositor, then are considered
and surplus, the stockholders’ liability, the laws
erning inspection, kinds of security, and all the
guards which time and experience have demanded in
ordinary course of business.” -
Now, in Oklahoma, and in any others of the States
vhich enact such legislation, all banks will be placed
on one level. If the State or the nation undertake ©
guarantee the deposits, every bank might rank equally
as safe in the depositors’ eyes. The experience, sae
conservatism, and foresight of the good banker
be levelled down to the same plane as the &
carelessness, and scoundrelism of the bad
““This may be; but the deposits are guaranteed just "
same.”” Which is so; but, on the other hand.‘ Mt'
every facility to increase the number of banking
nacles and octopi hanging on to the ﬁnancial%
its devotees. '
Personal trust is a prominent factor in all b!A’
dealings ; it is one of the first in the business ofu
Another writer, in speaking of the personll
places it as the third asset of a banking institution
making an appeal to the public for deposits. First, e
places the amount of capital; second, the
of surplus; third, the personality of the man
“The amount of capital, with its stockholders” ¥
suggests financial strength.  Surplus,
earned, denotes capable management and .
for possible emergencies. But it is the third
personality—which constitutes both fOI.mw
superstructure of every banking institution that
existed or ever will exist. Unless a banker be 2
of more than ofdinacry capacity, possessed of a
sense of responsibility and absolute integrity, be
long maintain himself or his institution,
will fall upon him and his depositors.”
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shoulders of a bank management. Banking
f:‘.i:.;h:be a frockcoat brand o.f business. It will
pever succeed when hitched up to circus methods. De-

: desire conservative methods in the conduct of

- they patronize.

A ‘(’;‘::.nte)einpg the deposits of a bank would| scarcely
stop a panic. Nothing will stop the man who thinks his
financial institution is going to rack and ruin, and who
makes up his mind to withdraw his money. No security
will prevent him, Government or otherwise. Something
very tangible—an axe, for instance—might do so. In
Canada, we arg7 more fortunate than in the United
States. Take thcyt recent instance, the Sovereign
Bank. There wa{ #0 opportunity, no time for a’ de-
positors’ panic. They slept one night, their deposits in
the keeping of one bank management. Awakening next
morning, they found their money in the care of another.

Personality must predominate in the banking busi-
ness. It is a double personality, too; becauée if the

. depositor is a fool he will patronize the wrong kind of
bank. No Government can guarantee

fools.
———,—e———

EDITORIAL NOTES.

-_

Three new boats are to ply on the St. Lawrence route
this summer; three more binding links between a
" Mother, who must feel proud of her Daughter.

. & » »

a continuous crop of bank and commercial failures in |
Japan. This is a harvest that helps not but hurts. t
* * % = |

Canada’s fame as an agricultural country spipads. |
Glancing through the thirty-third annual report &f the |

~ Ontario Agricultural College, it is seen that students |

are attending the college from England, the L'nited;

States, the Argentine Republic, Belgium, Egypt, |

France, Germany, . Ireland, India, Japan, Jamaica,

Mexico, Scotland, South Africa, and Spain. |
*® * » »

Diamonds in the scales of fashion have been in the |
descendant. Their value is determined by their scarcity |
ad by the demand. The demand has lessened. The |
industry consequently is not in a very healmy condition. |
If scientists one day discover how *‘to make’’ diamonds, |
their value will grow smaller as scientific success grows
bigger. ' |

* * » = |
It has cost. this country thirty-seven thousand

o meet expenses connected with the reception |
and entertainment of Prince Fushimi of Japan during
his recent visit to Canada. With one hand Canada has

. Japan, with the other stabbed it in the back |
¥ith the Vancouver Fiot. But the agtions of a nation’s |
%0 arms are not always dictated by its heart. - ‘
2 * * o =

_England a nation of shopkeepers; and Canada a
Ration of financiers—there you have it. “If doubt is cast
Upon this title, take 2 walk along your city or

reets, gathering what scraps of conversation you may. |
Eight oyt of every

town |

There ; ten people are talking of dollars. |
lati 'S mot here the mad rush for the mere .'u'rumu-i
n::’" 0‘. money, as

¢ Almighty Dol
Nations,

We are

is noticeable in the United States. |
ar is prominent in the prayers of both

the younger country ; therefore more |
S. MU(‘h(

hm by the desire
Spirit '”Sely blots

f our money-making talk is impelled !(
to build up a great nation. This
out the money-grabbing element.

- *® & =&

n’_’ reduction of
e this week from ,
from ¢
bank

he Bank of England’'s discount
Y2 to '3 per cent. had been ex-
Comparatively rapid decrease in the rate |
cent. follows the precedent set by abnormal
fter the prevalence of very dear money, |

t

per
Tates,

opinions show what a great responsibility f

the money of |

| it woul
A despatch from Shanghai says that there has been | the P#éss to the meeting of the Sovereign:

| there will be some pretty fine gambling in
umbia soil in the near future.
|not puff into Prince Rupert for some (-nn\ida}r.:hff time
| yet. : ,
| stand 'is the foundation of great things 1o |ib
[ mighty good foundation, too.

a fire last week, and gave very satisfact
bridge is a steel arrangement about &
fixed an to the tracks, with hole

down it at the other, not interferi
of the firemen. ) /

— e — = —
there is usually a prolonged period of low] Py rates.
High money rates are associated with |p (}:\‘, when
| confidence becomes demoralized. Capital i nof then put
| Into new enterprises, and everybody ;|,~surj»st;tiic role of
{ lenders of money. Trade, commerce, :m:‘ih&xstr_\‘ are
!les:s active;and their demand for money li scdrcely suf-
ficient to gather up the immediately ;n\";lub&, supply.
Cheap money féllows abnormal disbount jiratés. Then
Comes prosperity again. And afterwards \v&&

not meet troubles half way. . 4} i

” * o % » 1 8 |
It is easy to criticize; that is probd )Ij‘ :E\\'h_v the
Salvation Army is blamed for an over-sugiply f labor.
The Salvation Army has helped to populat my’icoumry
with the right sort of men and women. On ¥he other
hand, many undesirables have stepped onj tg Canadian
soil under the auspices of this organizatiod.
a dozen charitable agencies—the - adjectiy
matter of form—on whom rests much of |
| bility for sending the flotsam
| cities to this country.

. Fhere are
i§ a mere
the¢ Fesponsi-
and jetsam ‘of  Buropean”
If the Salvation Arg y desire the
| continued support of their patrons and of thel Govern-
| ment they must adopt this year a policy offexchusion as
chﬂ as of admission. If they open wide the fldk gates
of immigration and allow any sort of humén sfream to
,[run through, their good work will be damped #nd con-
| fidence in them will be lost.
¢
!

* * * @

With all respect to the powers that
have been a far wiser course to

holders. If the object of the directors,

newspaper reporters, was to deprive thet i sensa-
tional copy, that object was not attained, - By picking
scraps of information from the keyholes anll the lips of
a few shareholders, enough matter was secy ed 1o write
up a story justifying big headlines. Whest thé official

report was handed to the Press early in the afternoon,
news of .the meeting had been set up in t,\jnin}s oronto
and ‘had been wired as far west as Britis '
but it was not, necessari ¥, a correct versid
pickings. It is urged by the officials of t
a hagd-and-fast rule prevented any but the gharéholders
attending. This reason hardly holds good.! The Press
were. admitted to the meetings’ #rio "Bank's
shareholders. - i B
.. i rg

All eyes are turned towards Prince | upgrt, the
future terminal of the Grand Trunk Pacifit Rai
Mr. Wainwright is reported to have said that
for town sites there will be far greater tha
of Vancouver, ‘I am informed by persotis
considered most competent to form an opibion’
subject, that Prince Rupert will start with a
of twenty thousand.”” That this new port is
to become one of the most important point'* in| ghe Do-
minion is unquestionable; to speak of !H;h:lt ‘{a now .
hardly more than a muskeg being blessed With' & popu-

. . . 4 iy ¥ -
lation of 20,000 right away -is questionfible, & First

thing ! that will come at Prince Rupert a ﬁxsh?fnr its
| real estate.

. ] I
If men who dabble in real estat deals have

| not yet learned that one sidewalk does not make & town,

! ritish Col-
The first locamative will

The site on which Prince Rupert will pfie day
@and a
But there is flo/ nged to
fiscount the future to more than a r« ..\.mvhltgé c."\-.ﬁ_rlﬂ,\-"
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NKING & FINANCIAL NEWS.

SHAREHQIQDERS OF SOVEREIGN BANK MEET.
Coinmittee% pointed to Act with Directors—Agreement
with Assisting Banks—Mr. Stewart’s Position.

This important resolution, moved by Mr. A. F. Mac-
Laren, M. P.P tratford, and seconded by Mr. William Wallace,
manager oflr‘ e Crown Life Insurance Company, Toronto,
was carried uganimously by the one hundred shareholders of
the Sovereign Bank who met at the Temple Building, Tor-

on Mdnfay. As required by the Statute the meeting
was called at the head office of the bank. As the room in
which the fdriper meetings were held is now cut up in offices
occupied byﬁ% head office staff, the meeting was adjourned
to a room il the Temple Building. Mr. Emilius Jarvis, the
president] was appointed to the chair. Mr. Jemmett, the gen-
eral manager, was appointed secretary, while Messrs. A. C.
MacDonell, M.P., and R. H. Temple, acted as scrutineers.
Only one lad¥ shareholder was present.

Struggling Along From Day to Day.

The prepiﬂent first took the memories of the shareholders
back to June, “when,”” he said, “‘we had every reason to be-
lieve that we might count on a prosperous and successful
future. In ?(;tober came the panic in the United States, with
all its disastrgus results, and in a very short time thereafter
we found purselves entering on a period of unexampled
financial stringency, resulting in all kinds of values shrink-
) In November and December
we began td feel the full effects. Liquidation of all kinds
almost entinely ceased, and deposits continued to decrease.

But we struggled along from day to day, continually in the .

hope that the bottom had been reached, and that matters
would take a turn for better. But at the end of the year our
circulatioh, which is always at its lowest point in January,
began to be presented for redemption with unexpected
rapidity, and early in January we found our cash resources
reduced to such a low condition that we were uncertain of
our ability to meet our clearings for more than a few days
ahead. pe .

#On January 8th; the gene(a] manager and myself went
tos New York to discuss the" situation with our friends,
M‘ssrs. J. P. Morgan & Company. After laying the whole
situation befoke them, it was concluded that the best course
was that they should help us in a temporary way to meet our
clearings while we were endeavoring to carry out a plan,
which ultimatély proved successful, for the liquidation of the
bank with gpeén doors by the assistance of the Canadian
banks. .

Suspension llﬂy Yet Be Brought About.

‘““After folr days’ scrutiny inte our books by representa-
tives of three iof the Canadian banks, we arranged to meet
with some others. The examination by the three banks re-

-sulted in theif being able on January 17th to lay before the
other banks 4 statement of our affairs not prepared by our-
selves. This gnabled us to gain their assistance, and to bring
about an agrepment. By virtue of this we opened our eighty

odd branches the next morning in the name of these thirteen |

assisting banks, with afi our liabilities guaranteed, and this
without a, sufpension. A suspension under the Act may,
however, yet e brought about.”

Mr. Jemmett, the secretary of the meeting, then read the
directors’ repdrt, in which he stated that in May last they
considered theé bank had been placed on a sound basis. and
that they might look. forward to a prosperous future.
“If the condifions which then prevailed had continued we
feel that obur forecast would have been justified.”’” He con-
tinued, ‘“But, junfortunately, within a short time conditions
entirely changgd, resulting in a most serious effect upon our
position. In (Ganada the troubles were not as severe as in the

ut they neyertheless created a situation more

y within the memory of the present genera-

ladian banks naturally did whatever they could

to strengthen their position and positively declined to make

_ any new advafices, while old credits were cut down and re-

newals in many cases refused. Such a poli

wise and right in itself, had a most g:rig\yx’s :}ﬂ;..
bank, inasmuch as it prevented the repayment of -
from which we could in ordinary times have obtained a good
deal of money. The poor crops in the West, the

in basiness and the falling off in orders fc’n

goods of all kinds had also a most serious effect on §
tion, and, added to the very serious decline in the value of
curities of all kinds, prevented the realization of

cured by collateral of this nature and rendered domh
collection of accounts which in June appeared to be beyond
question. . {

Large Accounts in the United States,

“In the United States affairs were conside
As you know, there was a violent panic in New York ﬁ
a short time a practically universal suspension of
throughout the United States, with the result that the
tion of debts or the obtaining of money for any
matter how legitimate, was almost impossible. w
especially unfortunate for us as we had two very large
counts depending for their realization upon
dependent on the United States. In May last it s
entirely probable that a very considerable liquidation on
count of these debts would be obtained within a very
time but with the change in conditions this was found to
absolutely impossible. b

‘“About November 1st, nearly $1,000,000 of special
posit receipts matured, of which a considerable
would doubtless in normal times e been left with us. As
it was, almost the whole amount wént out within a few
after maturity, a consideirable propqstion having been
hypothecated with other banks for advances, and invested
low-priced securities, much of it being placed in Americin
railway and other American securities, in which there
then most favorable opportunities for investment at very
prices. ‘
““Added to all this was the drain upon our general ‘
posits, which though not much more severe than was the
with some of the other banks, had a fatal effect upon
bank. During the months of October, November and
cember no less than $1,500,000 was withdrawn from our
posits, the amount on deposit on September 3oth, being
712,000 whilst «on.-‘December 3ist it was ‘n,mm‘
sides this, there was a reduction in circulation,
September 3oth stood at $2,076,000, on De
81,088,000, and on January 16th, $1,697,000, so that on
one hand we had the impossibility of realization, and on
other large withdrawals of deposits and redemption of
lation. We found ourselves therefore at th¢ beginning
January with our cash reserves depleted, and no relief
sight. When it had come to this point it was clearly in
interests of all concerned that we should make
the best possible arrangement which would obviate the nece
sity of suspension of payment, with all that that would
not only to the customers and shareholders, but also
general public, and with this end in view we sought th
assistance of some of the other banks. Aftera good deal of
negotiation an agreement was arrived at and it is in order ©
explain to you this agreement that we have ed Yﬂ'
gether to-day.”’

| Shareholders Desired, Agreement to be Read.
The meeting was then asked if it desired to
it the agreement, :
.\Ir.g Jarvis :—*“It is a very long and complicated “
ment. Do you wish to hear it clause by clause ” ‘
‘“Yes, yes.”’ -+h thirteed
The secretary then read the agreement made with :
| banks called the ““assisting banks.”” Its more im !
visions are as follows :— 4

(1.) It provides for the making b
banks, through the medium of trustees, of cash
vances to a total of $3,750,000, these advances bﬂ&l
used for the redemption of the bank’s circulation, al
repayment of advances under sterling credits, and

sundry liabilities.
. the assist-
amounting

(2.) It provides for the assumption by
ing banks of all the deposits of this bank,
at the time of transfer to over $10,000,000. ol 3

(3.) It provides for the rediscount of
vances made by the b;tllk to iiltls cu‘s!tomers_.
those at Toronto and Montreal, and certain
at some of the other branches which for ‘z
reasons could not be disposed of in, this way, S
amount realized by this rediscountipg of advances

have nd'

y the assisting
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,
applied as a partial repayment of the amounts

e in the assumption of deposits.

All advances re-discounted in this way are under
guarantee of the Sovereign Bank, and every bank re-
discounting any such advances has the right at any
time within six months to charge them back to the

ion Bank. If it does not do this within the six
months then the advances are entirely assumed by
the assisting bank without any further liability on
the part of the Sovereign Bank.

{4.) It allows the trustees to use money ad-
vanced, either in payment of the bank’s liabilities, or
in making further advances upon any account, or for
the protection or realization of any of the bank’s
assets; so that in this way accounts may be nursed

and fisally liquidated without loss which would
often accrue if immediate payment of advances were

(s.) It conveys to trustees for the assisting
banks all the free liquid assets of the bank, to be
realized by these trustees in the best interests of all
concerned, including the shareholders of the bank.

It sets out that it is the desire of the assisting banks
that the assets thus conveyed should be realized with
as little sacrifice to the Sovereign Bank as possible,
having due regard to the terms of the agreement, and
full power is given to the trustees to act through and
with the officers of the bank in realizing on these
assets. . ;
By a supplementary agreement, dated February
1ith, the number of trustees, which had been three,

was reduced to one, and Mr. W. E. Stavert was ap-

pointed sole trustee. He is at present actively en-

gaged with the assistance of the bank’s officers in
realizing on the liquid assets of the bank.
The real estate, bank premises, etc., being assets

on which a bank may not lend money, were not con-

veyed to the trustees and they are being realized on

by the directors.

(6.) Provision is made that unless with the con-
sent of the majority of the assisting banks no bank

will demand repayment of its advances for two years

from the date of the agreement.
Wanted Covernment to Investigate.

During the reading of the indenture, Canon John Downie,
of Port Stanley, walked in. After listening to several clauses
d_lle indenture, he jumped up and suggested that a com-
mission be appointed to investigate the matter. “Can we

ing else but ratify this agreement ?’’ he asked.
si it a waste of time to read the agreement.
reminded him that before he, (Canon Downie),
entered, the meeting had signified its desire for the

t to be read.

_ Mz J. G. Martin, of Stouffville, then handed in a resolu-
tion to the chair, whic moved and which was duly second-
—to the effect that a Government commission be appointed
investigate the affairs of the Sovereign Bank and other

arvis :—*“I cannot put such a resolution. It is en-
order. This meeting is called to consider the re-

Quite impossible under existing financial conditions.
a earnestly desired that some premium might be ob-
tained for the good-will of the business, but this again was
impracticable on account of the mecessity which existed of
&lﬁu the business up among so many banks and to the
that owing to the stringency none of the banks desired to
&i' on any new business. Protracted negotiations were
Quite impossible, as once the public became aware of what
h_m on a run and panic would almost certainly have
Participated, which would have prevented an arrange-

meat of any kind from being made.

Slors Had No Alternative. .
‘Under the‘ circumstances, it is obvious that your direc-
no _choice in the matter. It was their duty to make
1 Boui Possible arrangement which would enable the bank
ok wound up with as little loss to all concerned as pos-
Since the change of management in May the directors
all that they could to ensure a sufficiently speedy
» and had times been normal they feel that their
";‘“ have been successful, While the pr;sendt_ ar-
continues every effort’will be made by the direc-
:: : m fﬂ?m the assets as large a return as possible
Bolders » | mize in every possible way the loss to the share-

»
S m‘ report had been read, Mr. Jarvis said :—‘‘Since
tion in May, the Board of directors have

| bring us to the end of our cash re

liquidate with open doors, thus enabling the bank’s affairs |

. { 13
| strained every nerve and have done everythifig that has been
passible to serve the bank. We have had nd lgéss than forty-
| Six meetings, and the general manager has plaged business
| before us in the most thorough and conscientiows ‘way. Speak-
Ling of that gentleman, I wish to place on recosd our absolute
'conﬁdence in his judgment, the ability that he has shown,
| and the untiring -energy that he and his assistant, Mr. Cas-
| sels, have exhibited during the administratian of this board.
| The strain on our general manager at times ha$ bé
| that I have marvelgd at his ability to hold out,
ful nerve energy has carried him through. 'ht' ;
{ no: human skill or energy could have alter‘r; 1 situation
| that has been brought about. If we had hall/mermal condi-
|tions and ordinary good times I feel ‘confident that ‘we
{would have pulled through, but as ithifgs turned
| out, the bank’s liabilities were too large, ah many of
| their assets were locked up; while assets, which in ordinary
| times would have been capable of liquidation, \wies
| extraordinary financial conditions existing,|
i liquidation, so that we were constantly short o
| “‘Fullest Information in the Frankest ‘ A
; After the general-manager has said a f wf ds, we shall
| be glad to hear from any shareholder wh;';\' “anything to
say and answer any questions that are proper ta.be put. With-
|in the restrictions imposed by the Bank Act {he Becessity for
dealing only with subjects which are propesly’ before this
meeting, and the advisability of saying little | ut matters
which are still unsettled, we¢ desire to give you the very fullest
information in the frankest possible way. :
Mr. Jemmett then gave it as his opini
tors had no alternative but to make some ar:t
lines of the one actually made. “With the positi
in January, they could not possibly have taken
bility of struggling along in the hope that $o )
turn up which would place the bank in an| <8
while facing day by day the knowledge thdt 't
deposits and the redemption of circulation was
ing up our available resources, that no lige
sight which would enable us to meet that
any day some demands might be madg/on us,
s withoys giving them
time to make some arrangement which might pfevent suspen-
sioh. No board of directors and no generil-ianager could
possibly have taken the responsibility whi
probability have meant a sudden suspensio
with a consequent panic, severe loss to man
customers throughout the country, and i add
loss to the shareholders. r
ent, they
took all possible time for consideration and obfsiined the best
legal advice that could be had. It was indeed vesiy hard work to
obtain terms as favorable as were finally arrg
you are perhaps aware, the document was not apg
board until two o’clock on the morning of ‘Satin
of January, while arrangements-had to be mads
fer of the business of some eighty branches by
or only eight hours later, for by Friday evening fi
a certain portion of the public had become aWw
was going on, and if arrangements had not beel
there would probably have been a run on the &
day morning.

completed,
k on Satur-

1 Cannot Foretell Result of Ligquidation.

in the en-

““At present we are working with the 't
as possible

{ deavor to obtain as much as possible as quicki
from the assets of the bank which have bégp conveyed to
him. We can only continue to do this, and & use our best
efforts to bring about the best possible resulf‘to the share-
{ holders. As to what that result will be, it is gtite impossible
at the moment to say anything. T
‘“‘Realization on the bank’s real estate, fixfiires, furniture,
etc., is proceeding as quickly and as favoraBly as we could
wish. We have sold at cost our new ises at St
Catharines, and one or two smaller parcel§ af real estate,
| an1 we do not anticipate any difficulty in disposing of our
| Montreal building. Office fixtures and furgitire are being-—
got rid of in many cases to the assisting ba g, and at other
points to other banks who have opened up 3% the premises
which we formerly occupied. On the wholé, We are doing in
this connection quite as well as we expected.
“We were not able to make any arrarig@hjents with the
assisting banks to take over our staff as , but
number were taken over'and many others y
tained employment in ‘other banks. For somjgitime to come
' we shall, of course, need a certain number $:do the actual
liquidation ‘work. )
“With regard to the work of the la ight or nine
{ months, I dp not care at the moment to spéak at any length.
Suffice it t6 say that during the whole of that time we have
| been working most strenuously in the intete‘gg‘s of the bank
| and its shareholders. We have cleaned up:g; most tangled
and intricate sterling loan situation, we haye done a great
deal of liquidation and have got in a considis amount of
money. Our balance sheets show that in the (¢ months ended




i TN

Jpeeingi¥ 5}

B B e

. THE

gpeiiseioneitafiinsn

MONETARY TIMES

o

. February 20tl, our liabilities have been reduced by $6,000,000,
no way a measure of what has been accomp-

but this iis in
hished. i \
Additional Security.

“In mang accounts from which we have not been able to
collect much fnoney we have obtained additional security, and
have slmphﬁ(‘h and improved the position. That we have not
been more successful is much to be regretted, but on the
whole pve feel that everything possible was done, and we have
at any rate the comsolation of knowing that whatever the
eventual putcgme for the shareholders may be, it will be con-
siderably, mjofle favorable than if in May last we had stood
aside and alldwed the bank to suspend payment then. If we
had then de;l}nrd the responsibility which we undertook, im-
mediate suspgnsion with all which that would have meant,
would undouBtedly have followed, for the public were ex-
tremely nervops, trouble would at once have been precipitated,
and the dther:banks could not, and certainly would n¢t, have
done what they have done now. But I may say that if in May
last we couldihave foreséenighe conditions which have since
prevailed, we} should have felt that the bank cduld not be
saved, and wé¢ would not have made the attempt.”

After the reading of these documents, some of the share-
holders becande restless, one leading off with*a question re-
garding Mr. Stewart.

“What is M
concerned ?’!

Mr. - Jarvi§ :—““Mr. Stewart held 347 shares of the bank
stock, to purcliase which he created an overdraft in the bank.
The directors! took 206 shares that Mr. Stewart had pur-
chased outright as security for the amount unpaid, and also
took Mr. Stewart’s notes as additional security. The bank
still holds these shares in trust for Mr. Stewart.”

Sharehoider A for ‘‘Heat.”
A shareholder :—‘““Are Mr. Stewart’s shares paid for?”’
Mr. Jarvis‘g:—""]’hc position is exactly as I have stated.

The questioning shareholder did not appear satisfied and
was rather indine%gto doubt Mr. Jarvis’s statement.

Mr. Jarvis:—‘You must take my word.’”

The meeting then became a little excited, several ques-
tions being put respecting particular loans, notably to Fortier
and Monett, of Montreal, and to the Alaska Central Railway.

One of th¢ sharehoiders apologized for the heated con-
dition ‘of some jof his colleagues.

Mr. Jarvi§:—“There is no need to apologize; nobody
has made me hot. We desire to give you every possible in-

r. Stewart’s exact position so far as shares are

 formation, but it is obvious that we cannot discuss individual
' Joans.”

A shareholder asked particulars regarding the Alaska
Central loans. ;
A Persistent Questioner Arises.

Mr. Jarvis i—‘“The loans to the Alaska Central were made
without the consent of the board of directors.”’

A shareholder :—““To what extent were loans made? Was
it $1,000,0009"" '

Mr. Jarvisj—‘“Yes.”

“Was it $2,000,0007"

Mr. Jarvisi—“Yes.”

“Was it $§,000,000?" ‘

Mr. Jarvis &—“It was a large amount. I cannot state just
what it was as /it means the separation of a mass of securities
into the itéms of which the money was advanced.”’

Another | shareholder endeavored to discover on whom
rests the respofsibility for the losses the bank has sustained.
President Jarvi§, in answering, did not mention names.

“We have made no new loans,” he said, “since we took
over the management of the bank. Therefore, we cannot be
held responsible for losses. The whole responsibility rests
upon our predecessors.”

. Mr. Jarvis jwas questioned as to his relations with the
bank, and in rcbly stated that he had retained his connection
with the firmi of Emilius Jarvis and Company. The direc-
tors, it appears; have received no remuneration for attending
some fifty meetings since June last.

‘The discuss$ion proceeded for some time, but was termin-
ated in a concl}‘sg and admirable speech made by Mr. A. F.
MacLaren, M.F., who moved the resolution printed above.
Assurances were given by the president that the committee
would receive| every assistance from the directors. Mr. A. C.
MacDonell, and Mr. W. J. Boland, the bank’s Toronto
solicitors, were frequently consulted during the course of the
meeting, which adjourned at about 2.13.

The following is a list of shareholders present at the
meeting :— F
17 SR Toronto.

i BB s e ale s { ...... South River.

Buchanan, George
Bunting, W. H.
Barnes, George
a5 SRR S R
Brown, Richard
| SE I SO ROEL T
e, W.G. .. iliaiiinlaiii
Campbell, Hon. Arch.
Clark, P. M.
Collard, George
GOl B E.  ..oiicimntias
Clark, A. F. B.
Carrick, W. H.
Camgbell, D P. ......i..ouuies
Downie, Canon John
Davidson, N. F.
Edgar, Rev. J. D.
Ellis, Joseph ].
Farmer, John .............. ..
Grimbly, Maurice
Hawken, James
Hill, w. J.
Hilton, A. F.
Herring, David
Hoover, E. B.
Hoover, S. B.
B5ei0e D W. . ...ciisinioonins
Hutton, James, M.D.
Heise, J. G.
Ball. Jol  ....icconcunniinerdi
Johnson, J. L.
Jarvis, Fmilius
TS, W, .ot cicvin'scpainns i
Leitch, John A.
Long, B. W.
Melesn, Jobn | ...oviveiisifois
Macdonell, A. C., M.P.
Malloy, H. J.
MacLaren, A. F.
McNaughten, H. F.
Martin, J. G.
Marrow, W. H.
McAndrew, M.
Molr, Wik, ..i...coibiidsaliivis
McLennan, Miss Margaret, ....
McDonell, J. A.
McEwen, George. .............
Macdonald, Randolph
McNaught, W. K.
McMillan, Hon. D.
McCallum, T. H.
Neelands, John
Nordheimer, S.
Patton, W. R.
Piper, J. M.
Philip, W.
Pink, W. J.
Pinder, B.
Petrie, J. T.
Russ, “A. E.
Reynolds, G. N.
Raven, J. P.
Sinclair, D. ]J.
Schenck, L. M.
Snider, E. W.
Silcox, Rev. E. D.
Stirling, Robert M.
Smith, David
Sangster, W. A.
Thomas, Milton A.
Turner, Frank, C.E.
Underhill, R.
Urquhart, J.
Wills, G. E.
Weir, Lt.-Col. Adcm -
Wallace, Wm., Crown Life Ins. Co.
Westland, E. A.
Warriner, S. M.
Wideman, John L.

...................

...................

..............

.................

...............

..............

............

........ R

...................
..................
..............
.................
....... Yeswsan
...........

..............

and others

——_——
PRESIDENT, MANACER, AND ASSISTANT.

Special Interviews With Three of the Men at e

Toronto,

St. Catharines, -
St. Catharines,
Ottawa,
Toronto.
Brantford,
Green River,
Toronto Junction,
Toronto.
Stouffville,
Montreal.
Toronto.
Toronto.
Thedford.

Port Stanley.
Toronto.
Hawkesville,
Hensall,
Exeter.
Toronto.
Toronto.
London.
Torongo.
Toronto.

Atha.
Stouffville.

St. Catharines. !

Stouffville.

Toronto.

Stouffville.

Stratford. | |
Toronto. |
Stouffville.

Toronto.

Clinton.

Toronto. } |
Toronto,
Alexandria.

Toronto.
Toronto.

St. Catharines.

Toronto.

'
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St. Catharines.
St. Jacobs.
Toronto.
Browns’ Corners.

Stouffville.

Bracondale.

B

Port Credit.
Toronto.
Wyoming.
Stouffville.

Mr. A. Jarvis, President.—‘“Canon Downie a:::
the indenture was being read, and was the first to e :
tion—as to the advisability of an investigation of #
affairs.” Mr. Emilius Jarvis, president of the .
Bank, made this remark to the Monetary Times i o
of an interview. ‘‘Of course,” he continued, ‘

Bruce, Alexi, K.C. ........... Toronto.,
Basett, . B iliiciqneccooa. Huntsville.
Bishop t IS iviihiiiieeinons Toronto.
Baird, Hon. |G..T.
Boland, W. 1.
Bradshaw, W. T.
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ion was handed ig asking for a Government in- E admit,

ten '”’htno? the affairs of the Sovereign Bank, and other
mm do nothing but rule it out of order; it was not
the meeting therefore. The next shareholder to speak
—"‘ to know Mr. Stewart’s position; this was explained.
He evidently thoaght that Mr. Stewart’s shares were not paid
or, but the position was made quite clear. '
" «] have seen and heard much regarding the use of proxies
by the directors of the bank. We did not use, neither did we
to use any proxies at the meeting. We just desired
shareholders to decide the course of action. 1 hold
for the Dresdner Bank, and J. P. Morgan’s interests.
resolution regarding a Government commission to in-
ire into the affairs of the Sovereign and other banks had
forced upon us at the meeting, naturally we should
have exercised our voting power by proxies. We wanted to
give the fullest publicity to everything. We could not dis-
cuss indivi accounts at this stage. 1 told the share-
holders they could have certain information privately.”
Regarding closed doors to the Press, Mr. Jarvis said: “It
was a shareholders’ meeting;, and the Press could not be
i A certain section of the daily paper has tried for
months to stir up dissatisfaction, and to create an impres-
sion that those in authority are misusing their power.”
Mr. Jarvis was asked regarding the Penman transaction.
“That has been misrepresented,” he replied. ‘I was
approached by the former manager of the Sovereign Bank
who asked me, ‘Will you join a syndicate of six to take over
the Penman’s business?’ I said that I would, on condition
the bonds were made saleable in England. I put up my
share of the money and then found that the other five were
dummies, and the bank was carrying them.’-
Mr. F. C. Jemmett, Ceneral Manager.—When Mr. Jem-
mett was seen by the Monetary Times, he was told of the
various desqripti:)ns given to what had been termed, ““A

.

1M

;

“I have not seen the papers this morning,” he replied,
“but the meeting was not stormy. Some of the shareholders
were angry ; that, of course, was natural. I should not have
been surprised if some temper had been shown.’’

“What was the object of denying the Press admittance ?"’

“There was no other reason on earth.” he replied, “‘ex-
cept that it was a shareholders’ meeting, and it is a hard and
fast rule that only shareholders may attend such meetings.”’
. You cannot foretell the result of the liquidation proceed-
ings? it be a case of double liability >

“We cannot possibly tell. Everything is being done and
3 been done in the best interests of the shareholders.”
“Will the shareholders receive a statement at the annual
meeting in July ?”’

“I hope so; but we have not commenced to think of a
statement yet.” .

Mr. Cassels, Assistant Ceneral Manager.—“‘If the bank
had gone out of business in May, we should not have realized

e what we now hope to realize,” said Mr. Cas-
sels to the Monetarv Times on Monday previous to his de-
parture on business to Chicago. ‘‘In the past nine months,”
he continued, “‘we have liquidated six million dollars, which,:
I think, is good business. It is impossible to foresee the re.
sult of the lquidation. Some things which are good may

":l‘:!! bad, and some which are now bad may become

¥

:Terq any questions asked at the meeting?”

'7_03. quite a numbelr,. They wanted to know something
s L4 responsible for the losses, and also concern-
% several loans. Tt was curious that thev asked mainly the
Same questions as at the meeting in May Igst.”

et A
OUR GOVERNMENT, OUR BANKS. OUR CROPS.

;hl&y Measures Lead to Promised Amendment
to Bank Act.
(From Our Own Correspondent.) \

e . Ottawa, March 19th, 1908.
hll:: since Parliament assembled last November the
uh“:. Sire to_know what was the arrangement last
the the Govétnment and the grain banks respecting
ﬁhi.mh‘ of crops. Never was a secret better kept, con-

It many people must have known of it.
.”lg:“n that the Government loaned to certain banks
*Paymmens Lroush-the Bank of Montreal, who guaranteed the
action § of loans. But the curious feature of the trans-
i-ah.' u“’ Government ““made” this money ; in short,
much s circulation. Dominion notes are issued very
After 4pon the same principle as the Bank of England notes.
old '-"‘l 3 certain limit, already reached, there must be
very ,Suaranteed debentures dollar for dollar for
c".-.:gt-ht 18 issued. To provide this $5,315,000 the
notes without the gold, or its statutory

!
1

was “‘a technical

1 . ‘ departure from biir currency act,
| which will require the ratifi
t 2 g

cation and apprevil of this Parlia-

e AN

Vot

New Privileges for the Banks.

gestion arises, why did not thé
ks to do an analogous thing, af

overnment per-
A permit them in
gency to exceed theif guthorized circu-
foresaw this, and Wi
mendment to the Hi

mit ithe ban
order to meet this emer
Mr. Fielding
found in ‘a promised a
This amendment will permit the bank
an emergency, to the amount of fifteen
bined capital and rest.
619,385 at this time.

answer will be

issue notes, in
t. of their com-
issue of $24,-
his emergency
. past, the pro-
wer to exact a
ulation which

This would permit:
But in order to retife
currency as soon as the emergency itself§
posed amendment will give the Government:
tax, “not to exceed five per®cent. upon the
is thus to be issued.” :

—————
FINANCING THE DOMI

Ottawa, Mar
The budget speech was the event of thi
Whatever may be thought of Mr. Fiel
a financier, there can be no gainsaying, his,
for making a statement both clear and i
speech easily lends itself to condensation.
eral financial review is concerned it may be:
saying that the Government will be compelle
to raise a large amount for building the Na .
tinental Railway. What the ultimate amount ha
certain, but $42,000,000 will have to be arra
immediately.
It is natural

ﬁ n early day

that the Opposition should:
alarm’’ an increase in the debt of $12,000,000
a possible increase of $30,000,000 moré in 1
ing has pointed out that the revenues for
be more than sufficient for the ordinary expe i5es » V-1
ernment. He has simply come to the poink Where money’
must be borrowed from time to time to carry;
work to which the country is committed.
When the country in 1904 decided to bul
section of the Grand Trunk Pacific, no one s ]
the money would have to be borrowed.
should not have attempted to pay its way, s¢:
out of the ordinary revenues of the Governfhén
anticipated in 1904 that the money could be &
three per cent., and that the interest charge Wol
wiped out by the annual rental to be paid by the
pany. The disappointing features of the en
be found in the fact that money has appreciat
investment will be larger, and the time for col
be longer than was anticipated.

Even when the road, as planned, is comp
The St. Lawrence must |
Quebec and lines will have to be built from
Whether these lines shall be considered
of the G.T.P. or the I.C.R., they will call foy
expenditures by the Government.
amount to more and will have to be carried logi

¥
Il be disappointed i#
because interest -

JMr. Field:

oWt a National
the Eastern

but that
he = :gverpmgnt

remain to be done.

The Government, too, wi
$140,000,000, maturing soon,
stead of lower than it was a few years ago.
not alarming, but it justifies the Finauce Mini
caution. It seems difficult to cut down expen

estimated that there may be a shrinkage in'
receipts for the next few months at least.

The Commercial Loan and Trust Company §s
financial institutions that have been established i the West
during‘the past few years. Hstan :
gratifying growth in the four ‘years that it hag ht“’ doing
Last year was particularly favorableitaijts opera-
Assets increased from $170,230 to $223,43
ficient profits were earned to enable the paymentio
7 per cent. dividend and to carry a sum of $s,

which fund now stands at $10,000,000, the paid
It is proposed to increase thé
capital to $2,000,000 and to sell debentures to t
$150,000. The co;npany's funds are ‘well invesly
mortgages on real estate. h loy
asury. This, as Mr. Fielding is frank to ‘ $213,007; in 1906 it was 8!(:0_1’\”,. The d\rectﬁg, )

It has made very sulisEamtial and

being $116,762.

The amount thus
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that the 'Qaﬁisfactory business of last year ‘““is an index of a

substantial condition of affairs prevailing,’” and ‘“‘point hope-

fully to the future.” Present indications do not altogether |
tend towards unbounded optimism. ' But-then loan com-

panies ¢ a peculiar interest in ‘“‘hard times.”” The Com-

mercial Lladan & Trust Company has done well and has a

big field ffor their operations.

el
| — e —

Hi ANNUAL MEETINCS. |

March 23rd.—Ontario, West Shore Electric Railway Com- |
pany, Goderich.

March 25th.—Canada North-West Land Company, Tor-
onto. {1

’ Mlng g6th.—Great Northern Mining Company, Eastern

Harbor, N.S. ;

March 27th.—Dominion Atlantic Railway Company, Lon-
don, Ont. |

| -

| FEBRUARY BANK STATEMENT.

The February Bank statement is hardly more encourag- !
ing than its. immediate predecessor. If the decreases under
the various| headings are less than they were in January, the
differences 'dre too small to indicate any appreciable improve-
ment in the general conditions. The principal changes of
the month are: :

Current loans in Canada (decrease) 85,705,638

Current loans elsewhere (decrease) . 1,089,727 ‘

Call lods in Canada (increase) . ........ 804,904

Call 10ans elsewhere (decrease) . . ...... 154,243

Deposits on demand in Canada (decrease) 5,762,771

Deposits after notice (decrease) . ....... 2,606,299

Deposit§ elsewhere {increase) . . 590,588

Circu niincsemse) . . . . .iveceesees. 1,006,007

Both deposit accounts have thus suffered a further de- |
cline, the athount for the two being $8,450,070; last month
it was $13,046.233. The slight increase in the circulation is
about the only satisfactory feature of the statement. That
confidence Has not yet been re-established is evident from the
continued !mtraction in the amount of current loans in Can-
ada; the L rinkage was accompanied last month by an in-
crease in call loans in Canada, and a reduction in cur-
rent and lpan call loans abroad. The total amount loanéd in |
Canada was |8585,100,000, and abroad, $68,449.874. The cir- |
culation was $68,548,075; and the total deposits in Canada,
$537,706,187.

; i QP
| /CLEARING HOUSE RETURNS.

Y
£ —

The following are the figures for the Canadian Clearing |
Houses | for the week ending with March 21st, 1907, March

_12th, and March 19th, 1908, with percentage, increase or de- |
crease, over 1907 :— -

|

. | Mar. 21,’07. Mar. 12,’08. Mar. 19,’08. Change.
Montreal | ..8$34,307,504 825,208,270 8§25,705,700 —25.2 |
Toronto f-+- 25,013,028 19,484,841 19,066,000 —26.4
Winnipeg i i. 9,934,507 9,247,822 9,526,724 — 4.1
Halifax 1,653,867 1,601,787 1,379,105 —16.6 |
Hamilton 2,008,332 1,220,330 1,354,831 —32.5 [
Vancouver ;. 3,771,375 3,080,818 3,085,044 —18.1
St. Joha |.i{. ‘1,117,060 1,116,126 1,007,420 — 1.7
Victoria .. 1,108,797 970,762 1,121,155 + 1.1
2,004,704 + 8.4
1,122,166 1,018,221 —22.5
3)072)318 2,536,993 —17.9
Calgary 838,626 961,004 —10.7 |
Edmonton 564,196 690,872 —25.1 |

" Totals | {.888,244,362 860,838,276 $69,630,663 —21.08

{ {

1,931,159
1,315,521
3,001,273
1,078,000

922,850

2,310,214
London 523,
Ottawa

- -

BANKERS APPROVE PROPOSED BILL.

What dd our bankers think of the emergency currency
plan as proposed by Mr. Fielding? Their opinions . show |
them to be in sympathy with the contemplated amendment |

to the Bank Act.
Mr. Byron E. Walker, of the Canadian Bank of Com- |
merce, told the Monetary Times yesterday that the bankers
quite approved of the arrangement. ‘““The emergency circu-
lation,” he $aid, ‘‘is really a German plan. It has two pro- |
minent features—one, that the circulation shall be used only |
when a case of emergency arises, such as the crop moving |
season in Canada; the other that the circulation must be re- |
deemed. jere is a time limit. The Government will make
a charge for this business, and it will not be a very profitable
arrangement for the banks. - :

“The only excuse in this country for such an undertak-
ing is that we have one big crop movement each year. It is

not as if we had diversified crops. C wheat
grain have to be moved in a few m?mths. e ‘
be expected to take the money out of their ordi
channels, neither can they be expected to keep it

year. Were the arrangement more profitable w&‘ﬁ
Mr. Field

they might feel inclined to use it too freel
ing’s proposal meets the case admirably.” v, .

——— .
BANK OF BRITISH NORTH AMERICA,

“A time for the municipalities, manuf
chants, individuals, and last, but surely not least, for
to examine into their position, revalue their as =,
their expenditure, and where necessary institute
Mr. - E. A. Hoare, the president of the
North America, and from whose speech at the
meeting of the bank, held at London, Eng., these

words are

taken, will find many supporters in this country of the advies

thus given. That the process will mean an interval of
ished | activity no one doubts, but the majority of observers
will agree that a pause in the rapid progress of the
years, an interval between ftlm progress of the past :
certain resumption in the future, will bably |
thing for Canada. ‘ pn,) -

A full report of Mr. Hoare’s speech appears
this issue. It is replete with interesting points. -
the events of last year, Mr. Hoare made it clear to his listes

ers that the Canadian bankers had well prepared for the stom

which burst upon them, and that as a consequence the coun-
try was never in danger. The references to the absorption
of the Sovereign Bank, and the doubts which Mr. Hoare casts
upon the policy of other, banks intervening in such cases,
will probably excite comment.

As to the operations of the Bank of British North
America last year, Mr. Hoarq was able to report 3 twelve
month hardly less satisfactory than that of 1906, 1‘“
net profits were, roughly, $32,000 less than in the previoss
year. But the decrease is inappreciable and the usual divi
dend is paid at the rate of 6 per cent. per annum, with the
addition of a bonus of 1 per cent., making in all 7 per ceat
for the year. The reserve fund, to which su : :
tions have been made during the past few years, receives
further $973,333. Then, after the payment to the staff
bonus of 5 per cent. upon their salaries, there
ance of, roughly, $120,000, which is carried
new account. The bank - h $743,000 odd
various premises, and proposes to spend still further
in this direction. Mr. Hoare remarked that this
spent ‘‘not for purposes of display, but simply to
the efficiency of the bank’s business.”” The paint
of note, because it is here that critics have recently
another ‘““vulnerable’ spot.

— -

SUIT ACAINST FORMER SOVEREICN BANK
MANACER.

Mr. D. M. Stewart’s m.?..-h.. of Action Cleaned
from Newspapers.

Regarding the news that an action for $110,000, arising
from the Sovereign Bank trouble, has been instituted in the
Superior Court at Montreal by Mr. W. E. Stavert, in bs
quality of trustee, against Mr. D. M. Stewart, former ma-
ager of the bank, the Monetary Times called on Mr. Stewat
at his office. i

“ How are you feeling over this suit? ” L

“ Well,” said Mr. Stewart, it was not very cheensf

. "

" | mews to read of at one’s breakfast table, was it?”

““ Is that where you learned of it? ”

“ Yes, from the morning paper. And I have not uﬂ
anything more of it since. If you are interviewing ‘“
the subject I can only say that I have no

| information whatever, as yet, and therefore cannot say ay
| thing of the matter even were I inclined to do so.

“ These are rather strenuous times, are they not?”
Mr. Stewart smiled. * You mly’ well say 'u.ol":
replied, ‘ but I am not burning any powder just now.
he resumed his occupation of signing letters.
————— ’
An installment of ‘“Canadian Banking W'”
on Page 1602. - )
The Hamilton Gaslight Company has declared the s
dividend of 6 per cent. ‘
The Nipissing Mines Company has declared m
quarterly dividend of three per cent., payable on
A list of shareholders of the Sovereign 'l'm
?fty sharesth and over appeared in the Monetary &85
anuary 2sth. -
The directors of the Bell 'l:elephone Co-’; -ﬂ
clared the regular quarterly dividend of 2 per - g
April 15th, to shareholders of record March bl
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F THE INSURANCE C

March 21st, 190s.

e

IN ANTICIPATION.

There is no special legislative machinery for merger

in the existing Insurance Act. In the proposed

law it is noticeable that several new clauses are included
with the object of facilitating the amalgamation of in-
companies. It is generally recognized that a
merger of several of the smaller companies would be
advisable. This may be a case of anticipatory legis-

lation.
- e -——

SUPERSTITION AND INSURANCE.

“Superstition in times past was the bitter opponent
of life insurance, as it was considered by many people
to be doubting Providence to insure one’s life, and con-
sequently a-sin. Even in our time, such a superstitu-
tion still exists.’”’ This is an extract from the interesting
article by Mr. David Burke, the second installment of
which is printed. below. Although in times past super-
sition played a prominent role in everyday life, and
acted as a decisive check on all sorts of legitimate busi-
nesses, at the same time facilitating fraud, it is doubtful
whether to-day there are many people who believe not
in life insurance for the reason that its patronage is

. sinful. Life insurance, until a comparatively recent
date, was regarded as a scheme for putting money into
somebody else’s pockets. The insurance agent was
cdassed with the persistent bookseller, the sample
thrower, and undesirable persons endeavoring to obtain
much and giving nothing in return. Times have changed.
Gradually the people are being educated to recognize
that life insurance is an important economical factor in
the life of a nation. Swperstition has been gradually
obliterated ; the people are being taught that life insur-
ance companies, properly conducted, are national assets.

- :

INSURANCE AS A NATIONAL ECONOMY.
By David Burke, A.l.A., F.8.8.

IL

. £
Annuities and’ tontine schemes came next in order.
2;! Were various and ‘equally absurd, and the only prac-
= outcome of the attempt to establish such concerns at
time was the’ effprt that followed to more accurately
sscertain the expectatign of life from vital statistics as they
became available under the more modern methods of
8 parish refcords.
theory of probabilities as applied to the wants of
maskind was ‘advocated by Paschal in his celebrated Pro-
: h‘,”“, and later taken up by DeWit, which resulted
being the first to establish Government an-
y ascertaining the consideration on mathematically
tables, according to the probabilities of life.
» & Neapolitan, who flourished jabout the middle
teenth century, is accredited /with the establish-
scheme whereby the remaipfing survivors of a
entitled to receive ampng them the interest an-
moneys contributed to the class by its mem-
y the whole fund fo the last survivor. The
adaptation of this principle fo ordinary life insur-
Came largely practised by life insurance
erica during the last fifty years,
The in the Seventeenth Century.
was fire fext form of insurance practised in historical order
Insuragce, which was officially recognized in 1681
city London as a necessary undertaking. The
2 ??pmd Wwith present rates, would seem to be
ey d °l'h: brick house £4 per £100 was the rate, and
take mﬁlbet ouse £8 per £100 per annum. But we must
m'giermon the very different conditions that
Te protection compared with the present.
th ‘"J::" Stryke says the scheme of the city of London
Sontrast wis, because the city’s credit was low. What a
the present conditions! At that time fire in-

I

3;{§;§§§!}El

| Surance rates were high and municipal credit
runicipal credit is high and fire insurance ra
result is a tribute to the
world’s metropolis.

' Insurance, as practised previous to that
looked upon by many as a presumptuous
f!;udlng citizens of their money, although
Flizabeth granted a number
authority to undertake insurance of almost amy :
Royal Exchange in London, or anywhere ‘wi
This decree resulted in the introduction of
Insurance” in many places in England, wh
the: Anglo-Saxon Guilds, and in turn the Cham
succeeded by Insurance Comf
porated by special statute.

The objections te the introduction and
England arose, no doubt, 1
superstitution, but the antipathy to that bran
ness was not so

good municipal govéfmnme

insurance in

gy~ through

T and persistent ag
insurance, and the opposition was of shorter

The first fire insurance office that reguld
business in -England was ‘“The Amicable
formed in 1696, and soon afterwards chang
““Hand-in-Hand.”
had succeeded
That office is still j
ticns have been largel
titled to the claim of equ
Canadian and United Sta

In the last thirty
operating in the Unit

in obtaining
existence, altho i
y expeeded by compe

States and Canada
owners of properties destroyed or .dama
$5,000,000,000. This sum, affecting the bus

fire| insurance alone is being carried on. ;
strongest possible endorsement of the claim thg
of insurance has been an important factor in p ik
to the community that
affected the mnation’s prosperity.
All civilized peoples of necessity have, in!
ance of desirable conditions aided the est
every form of protection that benefited the
it being left to those less advanced in such
ment to object to the practice of inSurance. d
The objections to fire insurance were not §
maintained in the two c¢ountries among the
classes as against life insurance.
partly to the selfish interests that were natut
to the fire insurance proposition, as in the cage
insurer would become personally benefited, Wh
surance, as then practised, would only becqa
to someone else upon the death of the insured
Cambling Schemes Originally Life Branch.
Life insurance was the next branch of ;
amongst those of greater public fitility of whie
somewhat early record, and which has since
a decidedly scientific form.
existence we find the contingency of human
with various gambling - and wagering schenis
earlier annuities granted, concerning which W
there appears j
adopted by the Church of Rome for making’
her legatees or ambassadors to the courts o
poral powers as a compensation for their servi
diplomatic activities had
The development of life insurance on ‘a
was greatly retarded by the absence of relia
Records of mortality werd
parish registers in England in the sixteenthicéntury; but
it was only about the beginning of the eight
that similar records were kept generally i of
Early records were kept at Auldsburg and
were the basis of Dr. Halley’s Breslau Tal
towards the end of the seventeenth century.
As necessity stimulates invention, the d
life insurance has only been in keeping witlg the ' advance-
ment of education and refinement, and largel$ a8 gn acces-
sory to the continuation of that station in life &
attained by the individual or the family.
predominate among
people, where conditions having a reverse
gendered through the selfish inclinations of
nounced animal nature. w
The increasing necessity for protectio: 1
and even poverty, through the death of the! ovi

otherwise would h

This may §

In the earlier

information, &n
fovision for
foreign tem-
| after their
éjﬁc basis

births and deaths

le; published
aén'pment of
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1
lated the adceptancg of life insurance as a legitimate pro-
vision. Supeérstitution in times past was the bitter opponent
of life indutance, as it was considered by many people to
be doubtipg Providence to insure ome’s life, and conse-
quently aisin. Even in our time, such a superstition still
exists, all‘uhgh it is encouraging to no_tS’,_Jhat such ignor-
ance is ripidly becoming less p%pb—as education 3d-
vances. . liife iasurance provides n&Substitute for the bhnd
belief of such people that Providenge will provide for them
without any @ct on their part, and it is surprising with what
resignatijon] the unrealization of such a belief is accepted.
Life ipstrance has become a national factor in the
educatiohal and moral improvement of the community by
its operatipns in the accumulation and philanthropical dis-

~tribution of moneys. It exists for the purpose of repairing

loss by th¢ premature destruction of -human life, which has
a pecunjary value; incidentally, it is a means of accumu-
lating moheys that might otherwise be wasted or lost.
Through its medium moneys in small amounts are col-
lected and |invested, and distributed at the time its benefits
are most neéded. . : y
B (To be concluded.)

|
i
i
{

cnb*n LIFE AND ROVAI':;-,VIQTOR!,A LIFE.
{4 i 3‘5{

: rmufm Crown, Mr. C. H. Roberts Has Something to

Say on the Proposed Merger and Things in Ceneral.
18 _ =
; The | qéestion of amalgamation between the Royal Vic-
toria Life Insurance Company, of Montreal, and the Cfown
Life lnsﬁrq'na Company, of Toronto, is far from being a
topic of the past. There is evidently in the Crown Life camp
a division of opinion. In these columns have beeén printed
the circular letter of the Honorable D. Tisdale, president of
the Crown [Life, and also interviews with Mr. David Burke
and Mr._“&jlhm Wallace, the managers of the Royal Vic-
¢ Crown Life, respectively.

Mr. George H. Roberts, whose opinions on the subject
are intezesting, if only for the fact that he founded the
Crown/ Lifé Company, and was its managing-director for
some time, was interviewed by the Monetary Times while on
a visit ta Toronto.

Position of Mr. Rodoiphe Forget.

Speakinggfof the idea which apparently has been created
that Mr. Rodolphe Forget is interestedrin the possible amal-
gamation sglely. for his personal gain. ‘“Mr. Forget,” said Mr.
Roberts, ‘i 2 man of large interests, and his Crown life con-

nections have|not -hitherto assumed any great importance in |

his mind. | His opinion regarding financial matters have
always commanded much attention from the leading
men of the Dominion. ! He is looked upon as a man of great
constructive gemius. Heé has established to his satisfaction,
after consultation with some leading insurance men, that
amalgamatjon will solve any existing problems.”’

“What about details >

“The question of details,” replied Mr. Roberts, “is a
matter for |a committee of the shareholders of both com-
Panies to settle, with the assistance of such expert advice
from leading insurance authorities and financial experts as
may be negessary. Whatever _arrangements were approved
by such committee would have to be approved by the share-
holders of b ph companies, and also by the Dominion Insur-
ance Depa ment. The Department would undoubtedly raise
objections if any injustice were done to the shareholders or
policyholders of either company. Finally an Act of Parlia-
ment would| have to be enacted. - It would thus appear that
the interests &f all the shareholders would be safeguarded
before thé merger could be actually accomplished.

Have Authorizéd a Merger.

“What is the exact situation as you understand it ?”’

: ““I spedk only as 3 shareholder of the Crown Life.. Noth-
ing much| h_nj/p&}n done; but already a majority
of the shanehalders have authorized by proxy the consum-
mation of 3 merger. Those who have acted are representa-
tive of the best class of the shareholders. In some provinces
they have acted almost unanimously in approving of the pro-
posed amalgal’nation.. Sir Charles Tupper has approved of
the merger and has signified o with his proxy; his son, Mr.
Charles mbl)ard Tupper also approves ‘the movement.

““Much prestige has accrued to the Crown Life on account
of my bringing together many prominent Canadians residing
in various parts of the country, the best known of which live
awav from Tpronto. It was seldom that I had the advice or

_many of the directors residing at a distance, ex-
cept when\ I visited the different provinces; then they render-
ed great se to the company.”’ ’

Mr: Rob went on to say that his associates in the
direct. management of the company were a limited number of
the directors. “The feeling of unrest under the exceedingly
difficult conditions which existed for a long time before the
appointment of a Royal Commission on Insurance, were such
that, T think, the dis of the Crown Life were inclined to
hold their :n.’m‘axelj responsible for results caused by con-

¥ :

ditions over which the manager had absolut
After the endence secured by the
youngscomcl;any weil"e better understood.”
“Sizr arles Tupper resigned the residency
Crown Life ?s” it was suggested. wass < .
““Yes. “ Shortly after he resigned, 1 came to concly
sion that it was only a question of time before .: of the
directors would decide that the experiment of tryi a
manager should be put in practice. We had i
avail ourselves of the expedients adopted by some of the other
young companies to make an apparently more favorable
showing, by such means as were disclosed in the evidence
submitted to the Royal Commission. Np assistance was
forthcoming, and for a long time it was necessary for.me 1
work under most discouraging circumstarices.” 5
“And harking back to old history, what was done abogt
a manager?”’
Manager Brought from United States.

‘It was arranged to bring a manager from the United
States. At the end of a little more than a he retired, -
More recently, progress of the company been slow,
although the Crown Life has the advantage of the services
of a manager who has brought to bear upon his work much

.. v, ability and experience. !

“The equipment of a life insurance company necessary
to write one policy is sufficient to write many
Thus, the equipment of either of these two companies h:
ficient to, run the business of both. The criticisms of insur
ance or financial experts are welcome. It is the
opinions .of people with little knowledge of the subject that

[ fear in any way.” ¢
——

INSURANCE BILL BACK TO DEPARTMENT.

The Insurance Bill has been informally referred back o
the Insurance Department,  who will consider the various
arguments made before the Banking and Commerce Commit-
tee. Mr. H. H. Miller, the chairman of the committee, says
that no sub-committee has been appointed, although at one
time Mr. Fielding suggested that this course might be
able. Should the session be hurried through, it is not im-
possible that the Insurance Bill may go over to another ses
sion, or to another Parliament, as the case may be, so far
as the Banking and Commerce Committee is concerned, the
measure is for the present at a standstill.

— -
INDEPENDENT ORDER OF FORESTERS.

Higher Rates Will Effect Great MWardships on Older
; Members.

When the new Insurance Bill was introduced into Parlis
ment, among those who most loudly protested against the
proposed measure was the Independent Order of Foresters.
The new legislation, it was urged, was most unjust and
would, in fact, mean the ruin of the Order. The particular
clauses complained of were those compelling the society o
keep separate accounts of old and new business, and b*
separate assessment for premiums and for management &
penses. In consequence of the representations ﬁ.
Deminion Government, under whose charter the e
ists, agreed to postpone the offending clauses for a year, the
condition being that the Order should anticipate ,
and do its own house-cleaning.

The 1.O.F. has commenced that process. The ph:
has been initially adopted, and which will be -
fied by the Supreme Court in June next, maycl:'“ :
be the only means possible by which the Order can !
to carry on business. But there is no doubt on one point
It will very considerably reduce the number of its members.
The plan is briefly this. The dues of members who -4
the Order prior to 1898 will be re-scaled, and ll.ﬂ'!h'
stance members of older age will be asked to pay either } »
lump sum, or in another way, enough to bring them '-
date in comparison with what the rates charged for at
age by the Order are now. : &

What this involves is clearly shown in the
ample :—A member of the Order that came in at the
38, in the year 1888, to secure a policy for $2,000
$1.68 per month under the scale then in force. The
rate on $1,000—half the sum—for a member at the age
is $1.56, and a mathematical calculation will - shoy .
old member’s dues would to-day buy, instead of !
$1,076.93 of insurance. Based on the rates now
member has to his credit, therefore, insurance
for which he is ndt paying.

At the present 'time, this member would be
age, the rate for which for $1,000 is $5.43 per be
(l: $023.70 balance, the proportional dues would be .

" - E.N N N S VU 03 0 S o
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age of 50, $5.01. This sum, added to what the
along been paying—$1.68 per mont

month expected of this member, the rate to be
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57 Catherine Street, damaxed}';‘&i amount of

: of age. All those at the age of 59 able to will | Johp Holland, 2
.uﬂz’l’::-’ Otherwise, their insurance will be reduced | 8275. Residence of H. Trebilcock,
z"m to $1,076.03. An alternative for the member damaged to extent of $60.
y

case has been instanced is to pay a lump sum for his |
'i(:‘4 per cent, interest. He would then g0 on

i

com-
arrears pletely gutted. Loss on contents about $15,04h fithe building
Ni‘"" a new assessment sc?llle. lly defend the higher | * 25 92maged to the extent of $4,000. The loks: gbf.nrly well
The officials of the Order wi natu;a y lcl end the higher | covered by insurance. Caused by an explosigh®f gas when
on the plea of necessity. But that will not make the a match was lighting a rroy : e .
e the afflicted members any easier. The Order com- v : o HE
“'dmzéoooo members. Will the Supreme Court show S ancouver.— Residence of M;. Whitena ! Innrcs's
P“"“ ready to listen to their complaints as was the Do- l)tl'(‘_e}, and the adjoining house; No. 258, occupidll by Mr. W
z‘fol Government to listen to its own? avis. Damages assessed at about $500. Fi 4e to spon-

When seen on this matter by the Monetary Times Mr.

Assistant Ranger, said: “I am not talking about | JeWeler, and Dr. Price, optician, gutted.
Harper, ) .

. Be, $0t 2 word.”’ sessed at about $500.

Montreal. —Residence of Mr. R. C. Dickse &
et DI usl i Pointe, totally destroyed. Losses estimated at # {3
cigar store at 2411@
West, damaged to extent of about $200: loss ol
Some dissension has arisen among the members of the | Surance. St. Bridget’s School very: slightly

NATIONAL ASSOCIATION OF LIFE UNDERWRITERS. insurance. J. Samson’s

National Association of Life Underwriters respecting the !ca““d by a defective wire.

forthcoming annual meeting. The meeting-place, as will be I Rounthwaite, Man.—James. Martin's .gegirid
Loss in stock g

remembered, was definitely settled at Toronto last year, the | harness shop totally destroyed.

chosen city being Los Angeles, Cal., which, apart from all | the building was worth $3,000.

questions of fairness and rotation, is npt without many claims l burned; loss about $1,000;
to being thus honored. In consequence of this decision, pre- | tin’s store was practically ful
parations for the Convention and -the reception of the'del_c- } can, Phoenix of Brooklyn, C
gates have long since been in progress in the city, and in
order to insure accommodatiomarrangements have been made
from which it would now be difficult to withdraw. Neverthe- |tents, $20; cause, unknown.
less, for reasons that are nelther_ very sound nor very logical— | 65 Sussex Street, owned by Dr.
among them being the “‘financial earthquake and the ex- | ipe building, $25:
pensive railway rates,—opposition to the Convention being
held at Los Angeles has arisen in certain cities of the F..:nst.
The Los Angeles Association very rightly protests against
this movement,. and asks for what must be conceded to be
mere justice. In this, it has the unanimous support of the
San Francisco Association. In a circular letter to members East.
this body points out that, other considerations'ﬁside,_a very
cheap rate has been assured by the railway companies and
that a visit to “‘this incomparable State’’ more than offsets
any expense incurred in getting there.

To revoke the official act of last year’s convention by

overturned lantern.

and especially at this juncture, would be to create an objec-
tionable precedent; and it is sincerely to be hoped for the

Losses unestimated. I

Quebes.—King FEdward Hotel damaged to extent of about
84,000, with small insurance, '

Midland, Ont.—Playfair Preston Company’s store parti- | and Atlas.
ally destroyed : losses unestimated. T

Nesbit, Man.— D Woodruff’s house and office bumned. !
loss about 84,000, with insurance of $16,000. ,
|

Ceylon, Ont.—1iouse of Wilson McMullen, a farmer, de-

€ i Midale, Man., is shortly to have ample L
Toyed. Losses not estimated ; insurance only $s500. | event of fire, having purchased two chemica > éngines.
. Lyons, Ont.—Biscuit factory and block of buildings cov- g . % % [ ¥
cang tweaty-two acres, destroyed. Losses estimated at $40,- | Mr. C. A. Richardson has been appoints inspegtor of
2 | the North British and Mercantile Insurance; Ui mpagyy with
I-*. o i to E. | headquarters in Winni : 181 &
S. G'Ikhma:nb‘akg?rgu::)eﬁl (ir:sys Satgce):tt’ ::(l:)r:g:;ftl; in-| N o pegf * % = K | 1
Investigations are being made at Mitchgills Bay.iOnt.,
Brockvilje . eq'a. | respecting rumors which are rife there as t@: the firé #t the
Smart Map Ont.—Forging department building of the Jf' | Joy Club, which was recently burned down tﬁéf ther|évening,
ufacturing Company badly gutted. s Damage by | a5 the fesitlt of some incendiary’s work 18 18
vater 85,000, covered by insurance. | : : el | g
mn‘. otk 1 y by = . . Bt © . 43K
Ed, Lewis, V.a.n“couve » 8.C.—Hotel de ~Gl“nm,1' O“m‘}? ol The Insurance Press; of New York, givi da listiof fires
Py 1 r, destroyed. Fire supposed to have | / scllict-sscar ? s b
in an overheated hall in 44 educational institutions that have occurted sinc ’75'?" be-
Port Hope el Ra steve. , | ginning of the yvear, and observes: “There |q§¥1 le dogbit that
“Jueen’s Horel Ont.—Laundry and servants’ quarters of the | ;.o aye fire traps among school buildings {f nearly tevery
’ ':‘ei gutted. I.(()!s;es covclsred by insurance. Fire | , . city and town. " it g
Ve originated from a lamp. ‘ * % -x ;
destroyeq. D e, Que.—Residence of J. A. A(chamba'ult Judgment has been given by Mr: Justicet ®ortintag the
od by ilmu’amaze estimated at $4,000, only panmlly (imlt;]r—' Superior Court, Montreal, in the action bi deht by Mr
M ance. Montre'al House stables considerably Aurele Parent, merchant tailor, of St. Fusta seg ag *i‘!»kf the
9% covered by insurance. ) Montreal-Canada Fire Insurance Companv t4 Wtain #4235,
Sq“' ..'."Th"ee-StOrey tenement house in Chesley |‘the amount of a policy on his premises. whic ¢ J‘ lestgoyed
light Occupied by - persons. Losses, about $4,000, with | by fire in January, 1907. The company ple tdf' t wag not
stead, . Tenemént house owned by W. R. Keir-{ Jiable because Parent failed to notify them of @Hpolicyl Which
Mr. k to extent of about $4,000. Loss partly cover- | he qxhchuont‘l_\‘ nbmined_ frnm‘ anot} ( panyg so ghgt he %
aboyt 8. eanedy, one of the occupants, sustained loss of | had not exercised due diligence his Sstockiak the b
‘900; Partly covered. time of the fire. These two -

~m Ont.—Church of St. Thomas damaged te ex- | stipulated in the contract, Mr
2300

8-
tained losses of about $6s5q by fire. d By
Cause, overheated stove. Canadian Tumbler (8 3
: Damage, $8,000 to 89,000, fully coveféed
Dominion Rimouski, Anglo-American, Monak
pendent ; total, $17,300. Fire caused by the &g

cause, a defectiv
the Sand Bar, Hanlan’s Point, be
227 St. Clarens’ Avenue, damaged.
$150. Todd Remedy Company,

Caused by over-heated furnace. Residence of | fendants? plea and dismissed the pl

Ottawa. — Premises of the Ottawa Paint - enrk\

taneous combustion. Residence occupied by Mg; 6. S. )
Dash g

A.

livery insured foff Bbop
ly insured in the} Bifitis
anadian Fire, angd the:
Toronte.—Residence of Mrs.
| lowned by John Laurie). Damage to building$;
Residence of (& P,
A. B. McCormigkt: |
e grate, i} | ‘cat
longing to BHE. "

A

——eel e

changing the location after it has been finally agreed upon, | ADDITIONAL INFORMATION CONCER)
i ALREADY REPORTED.

— i W
future interests of the National Association that it will not be Calgary, Alta.—John H. Hanna's, clothief§ ‘to!,t‘(_,?damag-
allowed to take place. | ed by fire next door, to extent of $2,000, fully! fbveged by in-
| surance, as follows: Sun, $1,000; Guardian pi, 580 Cana-
| dian, 83,750; Ottawa, $2,750: Montreal ihda; $2,200;
SOME RECENT FIRES. | Nova Scotia, $1,000; total, $12,200. : | Rl
RE- l Medicine Hat, Alta.—Canadian Brick Copip ny,«ﬁimmiled,
Amherst e ' . ,350; | Plant destroyed totally by fire, February 28t} go loss.
 insurance, "’:;:_' A.J. Crease’s drug store; loss, 82,35 | Insurance, $2,000 in Calgary Fire Insurance Gompany, 81,000

Man.—Taylor’s grist mill badly damaged. | '™ Ocmg{""::f:e?n&:iz?‘g::’panv.
aged to extent of about $4,500: fully covered!iné
& London, Sovereign Fire, Commercial 3
i | Association, German American, Phoenix of

FIRE AND MARINE NOTES.

"B 3

307 Kl%iS!reet East,
£ (& >

i store ' and
Sut $18,000;
Burnett§

t

O’Neil,

prthern
. iMliance

Léing exptessly
rtin thflintained de-
ac rbqg with €bsts,
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“ B.C/ AND THE PULP-WOOD QUESTION.

Gold Strike on the Findlay River—Socialists’ Bills
Voted Down—Building Up the Province.

y , (From Our Own Correspcndent.)

¥
{ Vancouver, B.C., March 16th, 1908.

Mr. | Temple Godman, of London, England, 1s spending
sometime in Victoria, having arrived via St. Petersburg,
Vladivodtock, Shanghai, Yokohama, and Honolulu. He is
financially interested on this coast, and offers some good
advice t¢ the people of British Columbia and the West geuner-
ally. Ldndon, he thinks, is the natural source of supply for
capital, and no effort should be spared to make the invest-
ments ire in order to give confidence in the country. He
says there is plenty of capital awaiting investment in this
country as soon as capitalists can be shown that the invest-
ments are good. _Incidentally, he remarks that times are
very bad in Honolulu, where he spent a month.  That city
is kept up by American tourists, and the money stringency
has kept them at home during the pastswinter.

" Regarding New Find.

Ne ‘,xion which one may base an enterprise, about the
new gold strike on the Findley River, is not as plentiful as
one would wish. The first information about a strike of this
kind is ’gdperally very glowing, but there has been confir-
mation, (despite the fact that a miner experienced in the
Caribooti_d Omineca states as his opinion that the find is
only an iordinary one. It will be an important matter if the
ground gevelops_rich, as not only placer mining will be
carried on, but the hydraulic process. Also the latter, while
entailing the necessity of large capital, brings good returss.
Louis Mero made the strike in December, when he struck
ground which ran eight and ten cents to the pan. He thought
so much| of it that he came out to get the necessary help and
supplies [to work the claim he staked. He has returned with
a party of four others.

The| remarks of the discoverer may be regarded as

3 jy many, but those who know the country believe
the gold| is there in large and paying quantities. Constable
Kirby, of Hazelton, has sent out word confirming the first
reports. | One party has instructions to return as soon as
possible | with reliable information. Until this arrives, one
cannot rely too much on reports.

Prince Rupert Booming.

The prospect of things opening up at Prince Rupert is
proving |a counter attraction, and many are going and pre-
paring to go north to the new terminus. Word from the
North yesterday is to the effect that about 1,000 men are
there, despite the fact that arrivals are being discouraged
by the Grand Trunk Pacificc. Even when the town site is
thrown dpeg, the town itself will not offer a Bonanza to every-

"one. = There should, nevertheless, be plenty of work for all

when | canstruction work is proceeding. Many are looking
for a chance of real~estate speculation in tae new town siie,
and befgre many months gre past Prince Rupert will be at-
tracting considerable attentien.

| ¥

The\motion of Mr. Lewis (West Huron) in the House of
Commons on Wednesday, to place an export duty on pulp
is one that affects British Columbia. Dr. Belanger, in op-
posing thé motion, stated that there was not enough spruce
and baldam areas in Canada for Canadian use and export
purpoged. Let him come out here and see. Contra to Dr.
Belanget’s, opinion is that of Peter Morgensen, chief engi-
neer of arles B. Pride, the pulp and paper mill architect
of Appleton, Wisconsin. Mr. Morgensen is here on business
connected ‘with the British Canadian Wood Pulp and Paper
Company, of Vancouver, and declares that without question
Western |Canada is destined to become the leading producer
of wood fpﬁlp and paper in the world. Further, he said:* It
has long| been the concensus of opinion of the leading experts
of Europe and America that the hope and destiny of the
world in [this respect lay in the North,west part of the United
States' a d Western Canada, as this territory possesses the
only undevel resources essential to the success of the
manufactfure of pulp and paper.”’

U.S. and 8.C. Timber.

The argument of Dr. Belanger was advanced in British
Columbia in 1901, when the law was passed at the session of
the Legislature in that year that no more timber was to be

|

exported from this Province into the United States.
prophesied that ruin would fall on the lumber iu...,.;':
law was held back for some time, but when it Ine-'

ive immediately after, prosperity in the lumber business
lowed. ~Americans came across the line and built their mills
here, with the result that to-day there are i more
Americans in the lumber industry than Canadians.

it matters, for they are good business men,

is getting the benefit of the industry,

accrued to the State of Washington. i

have no hesitation in stating that the lumber and pulp
for their own country will in a great measure come
British Columbia, and for that reason they all anti the
removal of duties. Mr. Lewis takes the point well that 2
export duty or even prohibition of the export of

pulp-wood will have an immense beneficial effect on the land
where it grows.

In the last private members’ day in the session of the
Legislature several bills went down to defeat, which had con-
siderably to do with the operation of capital in the Province
The bills were introduced by the Socialist of
whom are in the House, and all were voted down. had
to do with a general eight hour law; the regulation of pr
curing of employment outside the Province; an eight hour
day in marine and shipbuilding works, and the more
inspection of bunk-houses. While the Government did st
support these measures it is not altogether autocratic e
capitalistic in its aims. Its object is to give fair play to both
sides, and not to place any restriction upon the :
of capital before it is necessary. One Socialist Bill
namely, to request the Imperial Government to
Royal Commission to enquire into immi
Province. It is felt that this is the only way to geta
oughly unbiassed investigation into this vexed £

Mr. Charles Hanbury-Williams, brother of
Williams, of Government House, Ottawa, who was
couver the other day, speaking to the f

- - . . . . - :
the subject of immigration, said that his views had
changed since he came West and had to see for |

on nevs

self. This goes to show how impossible it is
even in Eastern Canada, who base their knowledge ]
paper reports, to form an adequate opinion of ll‘l*‘

unrestricted immigration from Asia.
Interesting Land Purchases. ‘
Instances might be quoted to show how different portions
of this Province are attracting the attention of men frm
widely-separated places. A short time ago mention was
made of the settlement of Dunkards in the near Ash-
croft and Kamloops. Mr. B. W. Cole, m”
Dakota, who was one of the party who went north on (b
special trip of the Princess Beatrice a month ago, h~

(Continued on Page 1609).
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WILFRED SHORE & CO.
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M. J. CREHAN & CO.
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CANADIAN INTERESTS IN MEXICO.

Eacouraging Reports from Prominent Financiers—
: Banking News and Notes.

Monetary Times Office,
Montreal, March 19th.
Cecil Slade, of the firm of Sperling ] Company, Lon-

“'._‘Q‘,, -£ seen at the offices of Lorne Edgar & Com-
the Canadian representatives of the firm, respecting
-,’-,g to Mexico in connection with the Mexican Light,
Heat and Power Company. Mr. Slade expressed the greatest

sfaction with what he had seen, and with the progress. be-
ing | the company. : .
~=W?hb:ve been a¢customed to speak of Mexico as a city
on the verge of Fiwi,lization.” he said, ‘“whereas this is far
from the truth. 'Everything points to the country being
prosperous and progressive, and our companies should have
a big future there.”
Owercoming the Water Difficulty.

“One of the difficulties with which the designers of such
a plant as ours have to contend with in Mexico is the drought.
Hitherto, this dry period has deprived us of water pressure
1 such an extent that we have had to fall back upon our
steam plant. This naturally occasioned interruption and
largely increased cost of operation. May, June and J}xly are
the rainy months. We have now completed works which will
retain the overflow of these months in such a manner that we
shall be abl¢ to utilize it during the remainder of the year, as
required. By taking advantage of the conformation of the
country, we have been able, at a comparatively small outlay,
w provide a series of reservoirs having a total capacity of
over 115,000,000 cubic meters of water. Originally, we had

one reservoir. We have recently added two, and may

another later on. I passed through the tunnel conmect-
ing two of these tunnels, a distance of nearly a mile. We
have other canal connections by means of which we are con-
fident that our present auxiliary steam plant will not in
future be required. We have a splendid head of power at
Neeapa, having a sheer drop of about 1,240 feet at the
power-house. We are now developing 40,000 there, all of
which is being used, and we could sell more if we had it.
Various mining and industrial firms are recognizing the

o 1
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Montreal. Mr. Clouston was particulasly s 'with the
stability of the present Mexican Government ahd the powerful
character of the ministry. This was a most imp

sideration for those who were financially intére:
country. He felt assured that Canadians with met
in Mexico might rest easily, so far as the reéliability of the
Government was concerned. The Bank of Montres

pleased with its ventures there, and its branc
Mexico was doing at least two-thirds of thelexchange busi-
ness of the country. The very best feeling Exisfed between

Canadians and the mercantile world of Mexigo, and Canada
was well and favorably known among the leading officials
and merchants everywhere. When asked whether or not there
was anything in the rumor that a merger might take

between the Mexican Light and Power Company and the

Mexican Tramway Company, Mr. Clonstoﬂjlid that he
thought that there was nothing of consequef¢s at present,
although the advantages of such an amalgam#tiop were such

as to recommend it to many of the large inferests of both
companies. On the whole. Mr. Clouston wis: ¥ery pleased
and assured with what.he Saw during his t¢ ! country

was experiencing some of the evil effects felt '

enormous advantages of electricity over other kinds of power.

The volume of the supply is under better control and the ma-

. ly operate in rhythm to a much greater ex-

teat. The popularity of electricity is increasing constantly,

and there will be a demand for all we can produce for years

0 come. Mexico is now one of the best-lighted cities I was |

ever in. The authorities state that the improvement in the

reduced crime to such an extent as to effect a

: saving in police maintefiance. 1 am thoroughly

well satisfied with the outlook .and look for a big future for
the company.”

¥

Mr. Slade made several flattering remarks regarding the
growth of Canada and the improvement in Canada’s credit
He spoke of the section of country, in Ontario,
which he passed, as being enormously more prosper-
appearance than those further south, in the United
. .He thought that many improvements might be made
i the river and harbor at Montreal as well as in the admin-
‘":‘ of the city. He spoke strongly in favor of the action
B_Oll'd of Trade in opposing the erection of any bridge
over the St. Lawrence which might in any way become a
o th_e free passage of the largest ships the inland
“m” might be made capable of accommodating. Mr.
left tbe. city on Wednesday for New York, whence he

N 10 sail for home on the 2sth inst.

-E. 8. 's Impressions.

Ch::‘q traveller just returned from Mexico is Mr. E. S.
Vice-president and general manager of the Bank of

Pl

48 .,..." ower Co., Ist 5%, 1934 Bonds.
ilway and Light, lst lien 5%, 1923 Bonds,
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$10,000, _'nl-.l ower -d Tm 3Co.. 5%, 1932
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W GRAHAM BROWNE @ CO.

Bond Dealers, MONTREAL.
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tries as a result of the financial situation, buf ithe evidences
of prosperity and progress were to be found it 81l the large
towns and cities, and the future was bright with possibilities.:

DEBENTURES OFFERINGC.
Humboldt, Sask.—Until April 2nd, for 87,860
debentures ; maturity, 20 years. (Official ad+
pears on another page). 21
Vonda, Sask.—Until April' 1st, for $1s,
waterworks installation debentures ; maturity,
Totzke, secretary-treasurer. !
Cochrane, Alta.—85.000 school debentures Natdgty, 20
years. C. Grayson, secretary-treasurer. (Official advertise-
ment appears on another page). ;
Northumberiand and Durham C
March 26th, for $20,000, 4% per cent. debentur
nachtan, counties’ treasurer, Cobourg.
Notre Dame de Craces, Que.—For $27s, 4% per cent.
debentyres. Maturity, 40 yvears. L. desCarrigs, secretary-
treasurer. (Official advertisement appears on @sother page).
Kamsack, Sask.—Until April 14th, for $5,860 school de-
bentures. Maturity, 20 years. E. C. Lawtefi¢e, secretary-
treasurer. (Official advertisement appears nn‘hﬂ'hrr page).

Wallace Municipality, Man.—Until April féﬁ for 830,

: 6 per cent.
fisement ap-

q 5, 6 per—eent.
_'years. A F.

]

&  Ont—Until
«' N. F. Mac-

oco, 4 per cent. debentures. J. F. C. Menl@¥e, secretary-
treasurer, Virden. (Official advertisement apipears on an-

other page). #li

Prince Albert, S8ask.—Until March 31st f'nr’()s.nnn, 5 per
cent. waterworks and sewerage system debentisiés ; maturity,
30 years. .C. O. Davidson, secretary-treasug#r. (Official
advertisement appears on another page). 5.

Edward Municipality, Man.—$: 286, 5 peff cent.; ma-
turity, 15 years, and 82,260, 6 per cent. debentigs ; maturity,
20 years. W. Mundell, secretary-treasurer, Kierson, Man.

(Official advertisement appears on another pag 1
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SITUATION IN THE GRAIN MARKETS.

Higher Prices Expected—Grain Exchange Difficulties
. ~—Railway Construction in the West.

i ——

$ Monetary Times Office,

i

Winnipeg, March 1;th.

The | arlier part of last week showed signs of spring, but
the weather has again gturned wintry. Indications point to a
much eagplier spring than last year. This would prove of
lmmenw%béncht to tra It is, in fa,(‘t, already opening up
much “bettér than was anticipated. Travellers report ‘that
country stacks are lower than they had been for the last ten
veral firms have increased the number of their
, and there is every prospect of a return of confid-

ence as n as seeding is commenced. )
Building- records all over the American continent are
bound to |show a decrease, compared with last year, and up to

" the present. Winnipeg is ho exception. Last year, 173 build-

ing permits representing a value of $300,000 were 1sued up
to 1ith March. This year, there have been 73 permits with
an approximhate value of $336,000. The number of sales in
real estatg, pspecially in house porperty, is increasing.
Canada’s P¢ in Wheat.

The wheat situation in Western Canada bas not ma-
terially cHanged during the past few weeks. Prices have held
firm since the 1st of the month at 109c. for No. 1 Northern
wheat, with-May selling all the way from 112 to 114c. The
position i§ a curious one, from the fact that our May wheat
is 6)5c. over Minneapolis, while their cash prices are equal
to, if not bﬂgher, than ours, and Chicago May wheat is 17c.
below Winmipeg. A year ago the opposite conditions pre-
vailed, when our No. 1 Northern sold at 74c. for cash and
76c. for May, Chicago selling at the samé figure, and Min-
neapolis 134c. over. This gives tarders the impression that
our wheat situation is not entirely healthy, despite the fact
that a premium of ic. is paid for cash wheat in Minneapolis
market) It lis certain that the spread between Minneapolis
and Wit{nip@g markets has got to close to a narrower margin
before May,i and it will largely depend upon the local situa-
tion. and the amount of wheat shipped for export, whether
prices will go higher before that time. Europe has been re-
ceiving from a fourth to a third more foodstuffs during the
past two menths than ever previously from exporting coun-
tries. The general believe is that no immediate scarcity will
be in évidéfice in Great - Britain, although Germany and
France are @xpecting t» be large purchasers during the com-
ing months: With shipments considerably less from the
Argentine, Europe will probably realize the necessity for pay-
ing hig:her Prices for good wheat: ayy as there seems to be
a scarcity imk the United States, and Canada of wheat for May
delivery, er?tic markets, with higher prices, will doubtless
follow. | Butithis entirely depénds upon the foreign situation,
as there is fnough wheat to go round.. The oat market,
which was Wery strong a few weeks ago, has gradually settled
back ahout| foc., and a large quantity of oats are now coming

forward whi‘h could not be dccounted for two months ago.

Covernment’ Seed Purchases.

. The latgst order from the seed purchasing agent at
Winnipeg isithat on and aft Wednesday no cars will be pur-
chased. Soifar. only wheat’ and oats free from noxious
weeds, or Partially so, have been accepted. Selling prices to
the farmersihave now been established at Regina: No. 1
Northern wBeat at $1.18. > Northern $1.15, 3 Northern
81,07, and No. 4 wheat 81.01. © These prices include - all
charsges for icleaning, sacks and freight to point of destina-
tion. They hire considered reas~nable. and it is expected that
a cnn:ider;|§o demand will come from farmers requiring
greater quamtities than provided for under the Government
estimate. % :

The miehbers of the Winnipeg Grain Exc hange are in a
quagmire asito the ultimate outcome of the Exchange as an
association. § The value of seats has decreased from $2,800
to less than81,000. A more serious matter is that the new
building. which is in an unfinished state. cannot be financed,
and is likely;tn come under the hammer at an early date un.
less some ofher provision is made regarding it The Ex-
change has ‘]rcadv given meortgages to two banks for the
amount of their advances, and have used up all the cash at
the Exchang®’s own crédit, while there is a large balance due
to the'rqm:i tors on the work: The members are in conse-
quence (tonsii‘crin;z the advisability” of having the building
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sold. which would relieve them of their vested rights. Meas
time, matters are at a standstill.

Wheat City Flour Milis Company.

Early last week it became known that the Wheat City
Flour Mills Company, of Brandon, was in financial difficyl'
ties. The company carried on a large business, not only
throughout Manitoba and the West, but in exporting flour
for the British market, and up to the present year it was
generally supposed that success had attended their
tions. But last year was a very uncertain one in the
business. About a year ago millers carried but little
in store, owing to large quantities being in the
hands ; consequently, when the rise in wheat occurred
difficult to get the flour market to follow sufficiently
prevent loss, especially on export flour. Again, it has
the practice with Western millers to contract during
months of: July and August with Eastern and export
firms for large quantities of the season’s output at a it
price. Millers, believing that the new crop would
prices below those of the previous months, were
secure contracts, and any such entered into could
disastrous loss, owing to the rapid rise of wheat
fall.

The Merchants Bank is understood to be a large
From present indications it would appear that considerable
litigation may result between that institution and
the district who have stored their wheat with the Milling
Company. An application has already been made to the
court by five farmers in the Alexander district for recovery
of 8,000 bushels stored. Under the Grain Act, elevator ‘or
grain firms carrying on a storage business are required to b
bonded for the protection of farmers. In the _cued the
Wheat City Flour Mills, the bonds are not sufficient to cover
the amount of wheat stored for May delivery. N
have, it is said, been entered into between the Geo. MeCuk
loch Flour Mills, of Souris. and Rapid City, and the receiver
of the Wheat City Flour Mills. whereby the former. will take
over the plant and business of the’defunct _company.
arrangement has yet been concluded, but it is expected tht
an announcement will be made in the near future.

Ambitious Railway Programme.

It is expected that before summer the G.T.P.
tween Winnipeg and Saskatoon will be able fo ha
scheduled train setvice. Six miles west of Winnipeg
ary yvards and sheds have been constmcte.d. while
side tracks have been laid. Building operations on the
will begin as soon as the weather is favorable. The c
has already brought a large freight equipment to their
ern lines, and this will be supplemented by passenger
ment later in the season. Should conditions be
double tracking will be carried out nl":'lthe lc;:.ek‘
Winnipeg, and the head of the lakes. while a large
important branches will be built throughout the Wem’?
vinces.

Construction work on the C.P.R. will be P“MMz
to Fort Churchill with all possible speed. Nnmm
branch lines will also be extended. Grand Trunk ofis*
look forward to the completion of their line between e
toon and Edmonton during the coming year, Wu
Rattle River bridge is finished. There is copsduﬁa
that work will be done on the Winnipeg section of three
during the coming Spring, a right of way re, o e
million dollars of properties having been Secured #
centre of the city.
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REPORT OF THE DIRECTORS
OF THE Y

Bank of ritsh North America

Pn‘omoé to the Proprietors at their Seventy-Second Yearly
Exd RSk Ceneral Meeting.

i
—

iThe %sevcmy-sccond yearly general meeting of the Bank
of Brritish North America was held on Tuesday, March 3rd, at
the bffica of the corporation, 5 Gracechurch Street, E.C.; Mr.
E. A. Hoare presiding. A ¥

The Secretary (Mr. A. G. Wallis) having read the notice
convening the meeting and the auditors’ report.

The Chairman said: I will not occupy your time by read-
ing the report, but will proceed at once to comment upon the
prin¢ipaljitems in the balance-sheet, making my comparison
with| the balance-sheet of December 31st, 1906. The reserve
to which!I shall refer again, is increased by £20,000. De-
posits $h§w a decrease of £263,000. This decrease is chiefly
in tl‘c cufrent accounts; interest-bearing deposits in Canada
actuilly showed an increase compared with the previous year.
You iare dlready aware that throughout the year, and particu-
larly! towards the end of the year, there was a very keen
demand for money in Canada, and not in Canada alone, but
throughotit the world, and under these conditions we consider
it most| satisfactory that our deposits have held their own so
n-zstudying the ahnual reports sent home by our
branch| managers, I find thé decline in deposits' repeatedly
explainedi by the attractions of sound investments, which,

5
£ -

owing to the financial stringency, were to be

most favorable prices, and also to the op iti

money in the West upon mortgage at hi h rates

Notes in circulation show a decrease of 87,000.

during 1907 did the circulation expand to the leve]

owing to the condition of the harvest in the West, to

shall refer later on. Bills payable and other ki whic

cluding provision for contingencies, show a decrease >

ooo. - This is an important reduction, due chieff w‘t

traction of business in the United States dnr!u =

November and December, to which | shall have

further reference later on. ‘On the other side of :
ang
b

cash and specie show an increase of £219,000, The cash ani

specie, amounting to £1,118,000, was uivalent ¢
cent. of our immediate liabilities—that ise,qdeposiu <
demand and note circulation—a percentage which sh >
unusually strong position. Cash at call and short 4
show a decrease of £757,000. Investments show the i
changes. In the interim balance-sheet to June 29th
already been informed that the sum of £6,060 had

from the profits of the half-year with the object

down our holding of Consols to 83, at which

now stand in the balance-sheet. Dominion of

show an increase of £12,600, and now stand at £

97 as the book cost. Other securities have de

and we are able to repeat the statement in the

29th that “‘the book copst'is lower than the
quotation.” The total of the investments is

than a year ago. Bills receivable and loans on

other accounts show a decrease of £380,000, and

after the transfer of £20,000 from the profits, show a

of £5,077. The work undertaken on premises

has not yet all been paid for, and there is still

done before we can feel satisfied that our branch

BALANCE SHEET,

THE, BANK OF BRITISH NORTH AMERICA
31ST DECEMBER,

1907

| .8 :

apita :
0,000 Shares of £50 each fully paid.
esderve Fund '
eposits and Current Accounts
oteg in Circulation
ills {Payable and other Liabilities, in-
%luding Provision for Contingencies ....

21,807,716 72
3,082,452 48

12,026,508 45
103,368 10

To
To

ebate Account
Liabilities on Endorsements. 81,270,121 86

To l:.iabiity under guarantee in
tespect of which no claim is
anticipated

To Pg'oﬁt and Loss Account—
Balahce brought forward from
goth une, 1907
Dividend paid October, 1907....

i o

322,173 43
146,000 00

NE $176,173 43
Net profit for the half-year end-
ing this date, afte- deduct-
ing all current charges, and
s:widing for all bad and
oubtful debts 360,573 23

$536,746 66

i
1

" A
Transferréd to Bank
remises Account.$97,333 33
¥ ferred to Reserve
und ;
Tran f?r:d' to Officers’
&Ii ows’ and Or-
phans’ Fund ...
Tranjferred to Officers’
sion Fund ....

97,333 33

2,500 00

8,576 14
19,466 67
——8 225,200 47

an j Mhble for April Dividend and

i
i

311,537 19

Cr.

By Cash and Specie at Bankers

‘and in hand .......... : 16 \
By Cask & G ial i TS 1
9,124,760 25 |
————S14,570,123 §
By Investments—
Consols £303,000 at 83. 81,223,018
National War Loan, .
£50,000 at go 219,000
) 1,442,018 0o
Dominion of Canada Bonds,
£157,000 at 97
Other investments

By bills receivable, Loans on security, and )
other accounts 827,271,688

By Bank premises, etc., in London, and at -
the Branches 743,00 &

By deposit with Dominion Government, re- ‘
quired by Act of Parliament for security ‘
of general Bank Note Circulation 71,75 ®
Note.—The latest monthly Return received

from Dawson is that of the 3oth November,

1907, and the figures of that Return are’intro-

duced into this Account. The balance of the

transactions for Decemiber, with that Branch

has been carried to a suspense account,

pending the receipt of the December accounts.

-

-#

845,434,339 60

| We have examined the above Balance Sheet with the
and And it to present a true statement of the Bank’s affairs.
? |

L)nndu 22nd February, 1908.

GEORGE SNEATH,
NICHOLAS E. WATERHOUSE,

sz
Books in London, and the Certified Returns M the Be

}omermofﬁb. -~

& Company, CW

Auditors,

'."""- BEPEEEN S 10 S 10 00 0B e e e e i e
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[ s s
pave been brought up to the required standard. We can ; recognizing the gravity of the situation, re
that the money thus appropriated is most care- | quifements in every possible direction. - The | 3

i

e o

'ﬁ. = : t, not for purpo,sei of dlsl;hng\l; s‘:mtpl:y tobprom;lne regarded as eminently satisfactory by all '
m*h the efficiency of the bank’s business. . ave - ree branc s especially by the Dominion Government, whicli
5 10 ting st this ' moment .which imperatively deman either 'new | its banking system, originated with much car¢
level of ises, or substantial extensions of existing premises, the subsequently elaborated with the assistance
st t0 which of which, apart from the requirements of Qentral Canada | Association, put to a most severe test, and e
i & :u usual inciden(tials at other branches, will absorb the | with complete success. The occasion may sefl
rease this sum, and more. the value of close and intimate consultatio :
fly w’ﬁ- ‘.:::hudy stated, by the addition of £20,000, the reserve | Government and the Bankers’ Association, thu$i ¥
iring fund has been increased to ,{;%80,1300 (.:o:;d progress; hzs mon’lro:sly ;OSC.‘hef for the gdood of the comm
in recent years in building up € reserve iun ’ € wheat Crop was a 1sappointment.
:l'c : :’ m is much to be done, and we hope to be able, | length and excessive severity of the winter 1 the crop
“'H-i by year, to make substantial additions to it. As to | was late and consequently exposed to early fri Jt was at
ent to 53 per ’;n again we have the satisfaction of reporting to you | one time estimated that, notwithstanding th¢iidimage thus
its pay ™ “& bank’s business during 1907 has shown satisfactory | done to the crop, the results of the season he farmer
hich . a profits although just falling short of the profits earned in the | would be as good as in the preceding yea ng to the
d short notiee pud;ll year. The actual net profits for 1906 were £129,- | greatly enhanced price of wheat. This hope gah o longer
' the s oi6, and for 1907, £122,617, showmg_a ecrease of £6,309. | be enfertained, for there is no doubt that in :}
29th We are still able to repeat exactly the 'dl'stn ution of this time | the damage done by frost was so extensive t
ad Jast year by payment of the usual dividend at the rate of 6| high price ruling for good qualities could not
ect per cent. per annum, with the addition of a bonus of 1 per| the loss thus sustained. But, notwithstandi this disap-
h ceat,, making in all 7 per cent. for the year. We again sug-| pointment, there is still considerable value in theiwlieat crop,
gest to you that you should kindly recognize the services of | and disappointment evidently does not mean dicfuragement,
the staff, of which we cannot speak too highly, by granting | for it has been stated recently by the High#C@nmissioner
them a bonus of 5 per cent. upon their salaries, which will | that the acreage under crop in 1908 will exc s , of 1907
absorb about £4,000. We shall then carry forward to the | by no less than 1,000,000 acres, and up to the! grésent time
new account of £24,014, compared with £19,610 at this time | the season has been open and favorable. THE # meral pro-
last year. Some of the changes to which I have referred are | duction of British Columbia for 1907, accordingt§d’af approxi-
larger than fall within our usual experience, and they are | mate estimate, shows an increase of thre@hlafters of a
chiefly due to the great disturbance of credit which we have million dollars over that of 1906, which mu gonsidered
mecently witnegsed in the United States. The decline in our | satisfactory when it is remembered that the dary mines

z
3

due to this cause alone, and means that our | were shut down for about two months. - Tha tifal value of
ss in New York was completely paralysed | the mineral production in the Province wil (B3 +730,000,
three months, nor have we yet seen a return to compared with $24,080,000 in 1906. It must i emembered
tions as to lead us to seek after a ‘large volume of | that for the greater part of 1907 the price off} opper, which
exchange business, and, in fact, our bills payable to-day show | is the largest product of the mines, was excess
a further large diminution since December 3i1st. We fully | and far above that ruling to-day. At Dawsofj
appreciate the more favorable position of the New York production of gold continued to decline, andg!
banks, coupled with the resumption of cash payments sifice | reached 83,000,000, compared with Os,zso,
the beginning of the year, but we should feel more confidence anticipated by those who know the camp well:
in the future if there were some clearer evidence that the les- | works of the Yukon Gold Company are comfileliefi this con-
sons of the crisis will not be allowed to pass unheeded, and, | tinuous decline will be arrested, and a large teiase of pro-
we continue to act cautiously, waiting to see what | duction will be seen. We hope that these arntic pations may
-effects may be upon the industry and commerce of | be verified, but there have been the inevit e ys, and
! . the great Ditch will not be ready for the 1908 :
i {oe 5 ‘ It is no part of my duty to-day to investigate the causes Since December 31st—the date to which
j to this financial convulsion in the United States,| made up—we Bave felt it our duty to join &
vor to award either censure or excuse; but this leading banks in Canada in giving a guaran ; ,
say—that it did not need any unusual degree of | ereign Bank, which has gone ints liquidathih N |
foresee that their financial methods must inevit- | invited to join in the guarantee to the extefit:
danger, and, therefore, in the early days of 1907 | and having regard to the fact that all the ci B
take measures of precaution, which were fully | been carefully weighed by the leading banks g
subsequent events. There was one statement | that the proposal to wind up the Sovereign
made, both in this country and Canada, and re- | proved by them with the best means of intc B i
in the Press, to the effect that Canadian banks | disposal, we felt that it was our duty to joij
ly hampered because their resources were so largely | taking the steps necessary to prevent the su:
in New York. Speaking for ourselves alone, I am [ ment. - At the same time we feel that it is
of the opportunity of most definitely correcting this | whether it is wise for other banks thus t¢
Statement. We employ part of our call money in New York | ward off the consequences of unsound bankin
always done so—and when the recent panic broke | second time within fifteen months that we b 3
out we had a considerable sum employed in this manner. It| to take our part in rendering such assistanceg
1s only dne t0 our many and valued friends with whom we do | have consented to do so under guidance frd
LI :ﬁﬂl in New York to state that in no single instance did | opinian, we are not convinced that such a¢
bank fail to obtain repayment of call loans when we real good of the country. _ It appears to us ¥
) : “w the money. Naturally, we disturbed our loans as vention, thus repeated, is sure to weaken the 'I
' a8 bk{l}m still from time to time, in the ordinary | sibility amongst those who direct and man }
:...N t our business, it was necessary to make calls, and | where, and also that it must tend to encours 8 c
this occurred the horrowers never failed to respond. In| amongst depositors and the community _;‘ ily.
da, fortunately, contraction had commenced long before now, before I conclude, you will expect me to i§n§ afe
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z"' of trouble in the-United States, a coptraction which | respecting our future prospects: and this is t e m
or, by no means voluntary on the part of the community, | part of my task. The influences which we nifist copsider do
which was enforced by the banks. After some years of | not have their origin in Canada alone, or "" rincpally in
Pochetity there had been the usuai tendency to advance more | Canada. We have still to consider the afteribflects’ of the
m"."‘.‘? even the favorable conditions of the country| crisis in the United States. There are app fefitly ‘some on
fore the end of 1006 ‘this had been|the other side who consider that those eff *‘f are merely
~!‘h to tho.e whose business it is to preside over the bank- temporary, and that. industry and commerceliwill; saffer no .
"h.mlho-s of the Dominion. The demand for money set-back, and although we do not share thi§ Bpinfon—and °
o in before the close of 1006, and as the months passed | the evidence of decreasing railway traffic & greasing
'Wdtherg Was a_general stringency felt in every de- | failures is distinctly opposed to it—it may yet,bé jystified by
: :":7 business. The resources of the banks through- | the strong recuperative power shown in T:t by that
found it were employed up to the limit of safety, and they | great country. If, on the other hand, there [follows, as we
® hold ;c:“f! to refuse additional advances, and strictly | surselves expect, a period of dullness, or eves’of depression

Gotomers within limits. This was, indeed, | in trade, in the United States, this can bardly fhil to affect

!'

dire position, result was that Canada found herself in a | pusiness in Canada, for the trade relations bgtweeh the two
: " | countries are close and intimate. ~We must gls® temember
'h‘r.h Stringency of money continued and even increased, | that trade in European countries has certainly ‘ghssed high-

consequent depreciation i f securities | water-mark, and that we have already entered Hbn & period’
k top:il:ct;:%]:nb‘::i:e::lue Bom sghi, con- | of diminishing activity. In Canada itself, as | Hhve already
 did not come to them suddenly, and so, | pointed out, the proceeds of the harvest are béldw expecta-

i
il

Peopl t 3 the | tions, and, consequently, there will be less midnéy ‘available
Témained cal:)elttl?‘;:(l::d't;: svietZti?)::g:it‘l: ::2::"co:l:1- for distribution. If these influences should tiefin 4 pause >
:“‘ 890d sense. At no time was there amy trace of | in the rapid progress of the last few years, ani § be-
the in Canada. The banks did their utmost to “supply all | tween the progress of the past and its certain
M needs of their customers, and the customers | the future will probably be no bad thing for C
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-are t% able to check the practice of double or | requires to be reasonably familiar with
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for the municipalities, manufacturers, merchants, individu:ls, ]’ becoming known. Then there can be 2
andilast,| but surely not least, for labor, to examine into their | Jpo e rates of di = o \
% scount and commissions, the

ition, | 2 ritic ' diture, and | ;
position,; re-value their assets, criticize their expen y e et - :
essary, institute economies, will be useful, and will | Sérvance of which conduces to the profit of &

where n benk
serve to build in the foundations of future progress and pros- | banks.
rity even more firmly than they stand at present.ﬁ B\;t this On the other hand, when the W‘A 3
bress may mean an interval of diminished profits for us ‘seedingly bitter and personal v
y is y t t th pe al, when the
d,falthough we have been able this year to repea e | cwo ond 18 hardly apeuk i meeting’ : ‘k

bonwises pf last year, both to shareholders and to the staff, p 1
we do ndt wish any of you to calculate upon that additional | an unsatisfactory state of affairs all round, rates

distribution a year hence. We shall see “our wa) * | to pieces, and business done at a loss or no
cleatly aé the months pass by _and the prospects of the - | customers, taking advamage of the fact

vest develop. With 6,000,000”acres under the ploug . : . : .
thre¢ Cerftral Provinces, as stated by the High Comnfissioner, ; " (‘OHSul.tﬂtlons or friendly conversations, play
the harvest of 1008 must be an important factor. If/it should | bank against another, and, besides getting th

hapglily cbme to maturity and be garnered in good condition, for nothing, they are more likely to get credit
it w{;ul‘d be reasonable to expect that this might be a signal | what they are entitled to.

" s & a1 try.
for ne*d activity in the business of the whole country Relations with Head Office.

must not omit to refer to the opening of the Canadian
Min{ on_ January 2nd, when the first coin ever minted in As head office is the source whence ;
Canada was struck by’ Earl Grey, the Governor-General, who advancement come, the manager na

said}—‘‘ As a representative of His Majesty, 1 have much . & i
plea;une In declaring the Canadian branch of the Royal Mint ' "¢lations with head office as of great
open,”’| iMore recently—on February 6th—Mr. Fieldipg, especially wants to be on good terms with the
Minister f Finance, replying to a question in the Domirfion manager. The general manager is the chief
Hougde ofi Commons, said that the Mint would shortly be | gficer of the bank. Although he derives his

turning out gold coins of the value of $2.50, $5, and $10. | 3 s ’
In the colirse of the year Mr. Tomkinson, at the request of | from the boal:d of d.lrec,tors, and has his steps
the toqn‘é paid a visit to the New York and San Francisco | confirmed by it, he is the law unto the branch 3
agencies, and to the branches of the bank in British Columbia ! Communication between the manager . ﬂ the
and the (%ntral Provinces ; and Mr. Mayne Campbell, on ais l‘ general manager takes place almost wholly by letter,

return to Canada in the summer, kindly made arrangements, | except in the case of branches in the } i e

at the reg

Out?idezrxich had not previously' been brought within the | Of head office, and even when the manager of a 1
itinefary of a visiting director, and we feel much indebted to | branch has secured favorable action on a request or g
both of aur colleagues for their most valuable sefvices. l!application of his, the policy is followed of writin

beg how fo proposwhe report and accounts be \cloptcd. ’ letters about it, so that the whole affair is

(Applause, ) >
r, Richard H. Glyn: I beg to second that. { recorded, and can be referred to at any time.

he tesolution was then put and carried unanimously. ‘| comes to be a matter of some consequence to
: »hedvgl}airmban: Ylhe ffollowinlg directors retire by rota- i ager that he have skill in letter-writing. The
tion, }and 'pffer themselves for re-election :—I have to put my : : - .
namd, proposed by Mr. G. D, Whatman; Mr. G. C. W. ! is able to express hlms?lf clearly, W”
Tomkinison is proposed by Mr. H. J. B. Kendall, and Mr. | 3nd to present the salient \features of
J. H.i Mayne Campbell is proposed by Mr. J. H. Brodie. 'that they will make the p i

hés¢ nominations were formally approved. | successful in putting throughl the deals of his
; n the motion of Mr. Powell, seconded by a shareholder. | than another hlan ssessi
Mr. George Sneath and Mr. Nicholas E. Waterhouse were | . g
re-eldcted auditors. judgment, lgut who is not

he €hairman: That concludes the business before the The writer has a cl
meeting. . 'told by a senior manager about this matter of

thl_jra_lfowell: Idthink we ought to pass a vote of thanks : office correspondence on the occasion of his :

to the dirgctors and staff. They have served us extremely?to a branch managership. After explainin‘

well during the year.
he resolution was carried unanimously, and the Chair- | correspondence should be conducted, and how a

man_ha’vixg acknowledged the compliment, the proceedings | soberness and conservatism of expression should be cik
tenmfhate: | ftiva;ed, the senior wound up with the caution. *
| don’t prophesy.”” Those who never occupied the

CANADIAN BANKING PRACTICE. | tion would be surprised to know how strong is the
' | tation to inform the general manag.r in these

By H. M. P. Eckardt. iwhat will happen in the future—in connection the
| branch business, and the developments in trade, _

est of the ¢ourt, to visit some of the branches in

7 A\, XLVIL - |etc., in the neighborhood. This desire or .
e ] ] N | should be promptly stified. Otherwise the manager'¥
Relations with Other Banks. |not be able to avoid appearing rather foolish

One of the perplexing questions which a new man- | 0 the eyes of the person whose good opinion he

agerimajF be called on to decide is t regarding his | ally wishes ‘to cultivate. !

relations 'with other banks in town. Should he be | Letters to Head Office. K
friendly dr hostile? It may very likely be that one of |  The general manager wants to know how |
the'o;ther,; bank managers is making a dead set at his | branch is progressing. He can tell roughly, how
business, | secretly interviewing his customers and | are tending from his examination of the balance SieS
oﬂ'eri#ng them special inducements to change their | But any special change in the figures, or b b
accounts. | | esting banking or financial happening in o

: Qn general principles it can be laid down that it | such as the gain or the loss of an important Gep%
is best to keep on friendly terms with the other banks. change of bankers by any of the important *
Sometimes that is next to impossible because of the |men or firms, movements of other - g
opposition manager's conduct; but the advantages re- faithfully reported. To enable him to pass

sulting from a friendly co-operation of all the banks in |on all the propositions emanating from the

town are limportant enough to make it worth while | branches, and perhaps to decide as to

l:rying'i to ilnng about One advantage is that the banks | the branch shall be kept open, the

triple owing by designing persons. A man who may history of the place. Besides these is
be entitled to, perhaps, $500 credit and no more will reports there are always particular matters to be of e
frequently go to each bank in town for that maximum about—changes in the positions of the on
sum, and éach manager remain in ignorance of the loans staff, special expenditures of the b.nl.:'l money ~
from other institutions. When the banks act in har- |office or on the building, the working
mony, the}!e is a much better chance of these operations | discount accounts, applications for new “"‘

i -
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bommercial Loan and Trust Compan

The Fourth Annual Meeting of the Shareholders
of the Comniercial Loan and Trust Company was
beld at the offices of the company, 317 Portage
Avenue, Winnipeg, on Monday, March gth, A.D.

L
IM-M“K those present were: E. A. Mott, John
Leslie, C. W. N. Kennedy, Rev. Dr. Baird, D. A.
Ritchie, F. R. Sproule, G. H. Walton, Dg. Popham,
L. McMeans, E. S. Clarke, F. E. Sprague, W. E.
Macara, E. M. Counsell, R. T. Heron, W. H.

Mr. C. W. N. Kennedy acted as Chairman of the
meeting and Mr. E. M. Counsell as Secretary.

The Chairman presented the Report of the
Directors for the past year, along with the General
Statement of the company’s affairs, as follows,
which was unanimously approved and adopted.

REPORT OF THE DIRECTORS.

The Directors of the Commercial Loan and
Trust Company have pledsure in presenting the
Fourth Annual Report for the year ending 31st
January, A.D. 1908, together with the usual Finan-
cial Statements duly certified bv the Auditors of the
company.

. The business of the company continues to show
a steady and healthv growth as indicated by the
statements herewith preserited.

B

l

|

' company’s business.

The conditions obtaining during the year L
¢ been eminently satisfactory for the conduct of | |
. Payments have been well
+ mot only of interest, but as well of principal. i

active demand for money that has existed at Iy
tive rates of interest has enabled the Director:
select, choice mortgage securities for the em
ment of the funds at their disposal throughout
year, i

It is the opinion. of the Directors that the sal
factory business of the company during the p
year is an index of a substantial gondition of a
prevailing that should be a source of gratificatian -
to all; and point hopefully to the future. Theseé . -
ditions are in striking contrast to the financial h§- -
turbances that have taken place during the yeariip
other portions of the Continent.

The Directors desire to recommend

Authorized Capital of the company be increased
2,000,000, and submit a by-law for this purpos
The Directors also recommend that the incoh
Board be authorized to issue and sell the cnmp@l?
debentures to the amount of $150,000. &

All of which is respectfully submitted.

-

t

W. H. SPROULE, D. E. SPRACUE, |

Managing Director.

FINANCIAL STATEMENT

FOR THE YEAR ENDINC JANUARY 31st, 1908.

I |
ASSETS. - LIABILITIES.
Mortgages on real estate . . .......... $213,007 14 To the Public— ] R
t-accrued, but not due . ....... 460 oo Merchants Bank of Canada .$ 51,000 00 i H:
Interest due, but not paid . . ........ 2,030 00 SONDIRE . % . coeeinntseosa 27,583 87 # B¢
Cash on hand and in T A SR 5,445 50 Trust Account . . .......... 3,300 07 ! \\&
e E RS TS 1,440 55 Balance due borrowers on i :_.‘
Sundry accounts receivable . . . ....... 411 47 uncompleted loans . . . . 7,129 97
TG e i (443 55 Dividend No. 7, at 7 per
cent. per annum, payable
February ist, 1908 . . ... 3,760 05
To the Shareholders— it
Capital Stock 3
authorized . . $500,000 00
Capital Stock i 1 5
subscribed . 235,150 00 i s
Capital Stock paid up ..... $116,762 28 8 g
Reserve Fund . . . ........ 10,000 00 d 8
Contingent Account . . . ... 3,022 09 § =5
Balance profits carried for- S B
ward to Feb. 1st, 1908 . . 580 o7 i g LE
, ——_130,38ulas | £
S————— 223,238 30 821333&? 30 ! ,.

Dr.
including Salar- ‘
interest charges,

Management Expenses,
ies, commissions,

L AN Sl $13,553 82
Dividends No. 6 and 7 at the rate of 7
Per cent. per annum . ............. 6,347 83
Transferred to Reserve Fund . ....... 5,000 00
of Profits carried forward to
February ist, 1908 . . ...... ... ... 580 o7

TR 825,481 74

PROFIT AND LOSS ACCOUNT il i

: Cr. | B
Balance, forward from Jan. 31st, 1907.. § 1,13358
Intérest, Commissions and Sundry Earn- i
ings for the year . . .............. 24,348

i

AUDITORS’
h*!t!ﬂif',\' that

We
~AH the same to be correct
:;,nbA
€ been certified 3 valid security by the Solicitors of the Company.

Pr—

CERTIFICATE

we have sxamined the books accoun's and securities of the Cammercial Loan
. and that the above statements properly set forth the affairs of t' e ompany at that date B $
Audit of the Caish Receipts and Disbursements, with vouchers. bas been made, ard all found correct, The Mortgages, represe gfed

“sets. have been ca-efu'ly scrutinized and compred with the detriled list in the Mortgage Register and found correct, each Mor € L

11
i?

g

ard Trust Company to January 3ist, :

CLARKSON, CROSS & MENZIES, Auditors.

uE
4 )
24

Mr. Kennedy in moving the adoption of the re-
port dn', attention to the excellent condition of the
u“ l’;‘hyls affairs as evidenced by the statements
"Cln. ocd-  He referred particularly to the class of

ties in which the Company’s funds were in-
y these securities consisting of first mort-
well o0 Improved real estate. Payments have been
uathromﬂmut the year and not gne mortgage
the d foreclosed in the history of the Company,
being between the Company and its borrowers
' Most cordial and satisfactory.

Mr. McMeans, Rev. Dr. Baird, Mr. Ritchie, afid
“Bthers in a congratulatory manner, the n edtifig
throuchout being of an enthusiastic nature

The following directors were elected ;l§0
ensuing year: D. E. Sprague, C. W. N. Kennddy,
Rev. Dr. A. B. Baird. John® Leslie. |. C. Spr L!g
L. McMeans, D. A, Ritchie. W. H. S ke

At a subsequent meeting I My
Sprague was re-elécted President Ir. Kennpgly

\

. i
The report was discussed at length by Mr. Lesli, |-

ice-President.
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Securities which two years ago sold on a 4 to 5 p. c. basis
now yield 5 to 6 p. c. The position of many of these i

securities has actually improved. |
M The present affords an exceptional opportunity to mveston ’ 62 cnuncﬂ mlET

m to increase their income with safety.
SUGGESTIONS AND PARTICULARS ON REQUEST. TORONTO - CANADA

A. E. AMES @ co.. Li nited
2 XN STREET At . Tomowto

I
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FROM OTHER PENS.

The history of the Canadian Bank of Commerce has been

a$ patriotic, as useful, and of as much value to Canada as
the Parliamentary career of R. R. Pringle, :
ngeds ithe Bank of Commerce in her finance quite as badly
a$ Canada néeds Mr. Pringle in her politics. Canaga's bank-
inlg system may be capable of improvement, but improve-

mient Will never have its source in a tendency to concentrate |
ctiticidm or -abusé¢’ upon one bank or one banker.—Toronto |

Evening Telegram.
Sovereign Bank Affairs.

tl’ie need of better provisions in the Bank Act for meeting the |
néeds ‘of such situations. ‘
full and free investigation under official authority, to_the end |
that the shareholders may learn where their money has gone !
and what chance there is of regaining some part of it. There
seems ito be provision for guarding every interest except |
‘theirs. | ' They are told that the bank during its short life lost |
a million dollars 3 year, and when they ask where the money
went| there is no information forthcoming. The law should

be s¢: ¢hanged as to make such a situatién impossible. The
] il
i l

FACTORY LOCATIONS.

Fos -

Manufacturers desiring good
location are invited to cor-
; respond with

. WM. SHEARER, Sec'y. Board of Trade
| BROCKVILLE . . . . - ONT

BROCKVILL

!
i

) ed in the far famed Annapolis Valley,
dt the head of navigation, on_the Annapolis
River and I;etweehr:‘ two li:leo of Railway,
i > 4 agricultural country,
! locations available and special in-
! d nts offered for manufacturing. Fine
| | residential town; good water, electric light
and sewerage system. .

i

BRIDGETOWN, Nova Scotia

i g Correspondence Solicited.

FRED R. FAY, Sec’y Board of Trade.
| | |  BRIDGETOWN, NOVA SCOTIA.

Wholesale Grocery and Fruit House
| ALSO
 Wholesale Hardware
«Will find jconditions best ever at
Portage la Prairie
B MANITOBA.

ALL THE KAILROADS :—Grand Trunk Pac.,

| Great Northern, Canadian Pacific, Can-

; agian Northern.

Free Sites and Lowest Expenses.
é Full information by addressing

HEEBERT W. BAKER,

\ . Twenty Thousand Club and Board.
Ia Prairie, - Manitoba.

gecy N

M.P. Canada [

i fairly that argument is _unnecessary.
| ‘The winding-up proceedings of the Sovereign Bank show | farmer but help the family that buys flour,

There should be provision for a | But it would not, for the

| the part of those who ought to take action. The
| and the Provincial Governments

| system in the world, the note (g'rculation of the
| based on assets, on which it r.

| Government should provide efficient machi

| over the affairs of a defunct bank every time that
ancial duty becomes necessary.—Toronto Globe,

| Duty on Canadian Wheat.

Regarding the agitation for the rem

| duty in the United States on Canadian w w—y

| cial West, of Minneapolis, asks : ““Besides grain

| houses, who would be benefited by the removal of
There can be no question but that free Canadian

have a very depressing effect on the Mj i

| times; and this is so potenmt to one who looks at

This

should help the millions of people of the cities J

' price of bread is ﬁv'eh ey bl

whether wheat is 70 cents or $1.00 a b

Canadian wheat to the Minneapolis millers would be
boon, if they could get it and no one else, it would

very doubtful blessing to them when the Easterp |
could also get Canadian wheat. . k

War on Canada Consolidated Cobait Company.,

What is the position in respect of the Canada Cﬂy
ed Cobalt Company affair? Our reply thereto is—inertia o

i,
il

A ) ( appear to’think that actin
lies with the Imperial Government. Our Whitehall Dj
of ‘Public Prosecutions holds that, it behoves the

| Government to bear the expense and to move, not the In-

perial Government. to Whitehall’s

Our re
| that’ the parties defrauded a?'ey resident in the Uni | King-
| dom, and that the frauds and false representations
| summated in this country, not in Canada. We
| point to the tame and silent submission of the
| change Committee to the indignity put upon it. | Ther

absence of energy encourages any bold,
formulate a wild-cat company scheme, foist. it upon

| lic, and by fradulent representations obtain
| medium of the Stock Exchange the necessary 1
| his purposes of a Special Settlement, so that he can

the money he plunders the public of.—London Statist.

ing System. :
Canada enjoys about the safest and most elastic cuprency

nks as a first cha,ﬁ

the whole of the banks. who contribute to a common

I
hi ¥
i

|

| tee fund, are collectively responsible for taking

ing the notes in the event of any among them
solidarity existing among the banks has been well

| by the taking over of the liabilities of the Sovereign
| Canada by thirteen of the leading institutions. No

did the precarious situation of the bank become appa
than arrangements were made for keeping open its ;
branches, so that nothing of the trouble leaked out until i
had been actually surmounted. Had this spirit of

tion been lacking, or been less prompt in being put in

a good deal of alarm might quite naturally have been créd
As it was, the incident passed almost as if it had never

| According to the statement of the Sovereign Bank
| to the end of last month, the assets amount to $

| and the liabilities to $16,174,408,
| $3,044,338.—London Stock Exchange Gazette.

showing a

HOTEL PROPERTY FOR SALE
Kerby House Block, Brantford, Ont.

IN order to close out the estate of the late
Peter Wocd, the executors offer for sale the
entire Kerby House property, consisting of the
Kerby House, Bank of Toronto, Hasting's
Jewellery Store. Brantford Street Railway
Grand Valley Railway Offices and Waiting
Room and Lamb’s Barber Shop. The pro
perty has a frontage of 264 feet on the B
street of the City of Brantford, and the bu
ing is a solid four storey structure. The
is well known throughout Canada and the
States as one of the best‘nuippad hotels in the
country, and the shop office on
the und floor are all occupi Tenders
will be received for the purchase of the pro-
perty up to and including March 3lst. 1908.
Full information as to terms of sale, partict-
lars of leases, reptals and all other
.may be obtained by addressing C.
46 Wellington street, Brantford, or z
applying to the undersigned executors of
estate.
Dated this 25th day of February, 1008.

C. CHAMPION, J. A. COLTER,
G. H. MUIRHEAD, Brantford.
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 MUNICIPALITY OF EDWARD
Debentur; for Sale.

Drainage D%ct No. Zoseoy $2,286 5°° 15 years.
i District No. 2..... 2,260 6% 20 years.

The by-laws have been approved of by the Lieutenant-
Governor-in-Council, and the Debentures will be endorsed
by the Provincial Secretary as binding on the municipality.

Full particulars can be obtained from =

5 : WALTER MUNDELL Sec.-Treas.
Municipality of Edward.

'IUIAL MUNICIPALITY OF WALLACE.

! Tenders for Debentures.

The undersigned invites offers for debentures of
$50,000, bearing date July ist, 1907, with interest at 4 per
cent. anpum. Said debentures are guaranteed by the
Province of Manitoba. Offers to be net, payable at Virden
or Elkhorn, and to be filed not later than 13th day of
April, 1908. All particulars may be obtained from

J. F. C. MENLOVE,
Sec.-Treas., Virden, Man.

TOWN OF NOTRE DAME DE GRACES
PUBLIC NOTICE

Public Notice is hereby given by the Town of Notre
Dame de Graces, that sealed tenders will be received at the
Ofiice of the undersigned Secretary-Treasurer of the said
Town for the sale of :

$275,000 Debentures
payable in 40 years at the rate of 4% per cent. per_annum.

The il does not bind itself to accept the highest,
the lowest or any other tender.

Notre Dame de Graces, March 12th, 1908.

L. DESCARRIES,
Sec.-Treas. of the Town of Notre Dame de Graces.

ACCOUNTANT, experienced in mining and
manufacturing, is open for position. Age
29, married, best of references.

Box 25, Monetary Times

mm and POSITION f>r young man with
ability and $5.000.00 in Western Publishing House.
t opportunity for right party.
Western,
c/o MONETARY TIMES.
——

— N\

OF PORTUNITY FOR FIRST-CLASS |
INVESTMENT

40d to buy B.C. Timber and Modern Sawmill

m Skem with 700,000,000 feet of timber.

trade, ha available for both foreign and nrail

Bections 0g water frontage and switch con-

b"ﬂed Vith two Continental railroads and

i fast growing town.

Apply 1o C.W.T.,

Care of MONETARY TIMES,

RE S

SCHOOL DEBENTURES.

Tenders will be recéived by the undet$igned until the
16th day of April, 1908, for $5,000 Scheal ' Debentures,

payable in twenty years. Full paruculars;quiépphcalnon.

: E. C. LAWRENCE,
Sec.-Treas. of School Board, Kamshek, Sask.
7-14+21 4 e

SCHOOL DEIENTUR!&:—

—

Tenders will be received by the undersighied for the pur-
chase of $5,000 School Debentures, repayable il/twenty (20)
equal consecutive annual installments, for) $he Cochrane
Protestant Public School District, No. 142, of%(ﬂ Province of
Alberta. VFie

CHARLES GRAYSON, 3;:
N Secretary-Treéasurer,
Cocld

P e, Alta.

HUMBOLDT, SASK.

3_"
5 i

Sealed Tenders addressed to tﬁé\sccxgiﬁry-ueasurer,
marked ‘“Tenders for Debentures,” will be #¢eived up to
and including April 2nd for the purchase of:; 82,500 Deben-
tures of Town of Humboldt, bearing 6 ent.. interest

and repayable in twenty annual instaliments @frincipal and
Interest. The highest or any tender nofi necessarily
accepted. t

E. T. WALLACE,$ecy.-Treas.
frintf
gEil

CITY OF PRINCE ALBE
Deb;ntur: for Sale.

Sealed- ténders marked ‘‘ Tenders for De 'u-,lul’es's
be received by the undersigned up to Wednes ;iMarch 3ist,
1908, for the purchase of the following City o ig’:ince Albert

’

will

Debentures:—865,000 5 per cent., 30 years. Repayable in 30
equal comsecutive installments of principal and jnterest.
from 7th October, 1907. { fie l
Issued for purposes of extending watcmo&ﬁ and sewer-
age systems. (B —~
C. O. DAVIDSON, fk.-Treas.

TOWN OF DIDSBURY

Tenders will be received by the undersigngd @p to March
3oth, 1908, for the purchase of the debentur¢§-of the Town
of Didsbury, issued in pursuance of the u“ f-mentioned
By-lawg, authorizing the raising of the amo § mentioned
therein.
By-law No. 25 authorizing the issue of de
sum of $5,500.00, Five Thousand, Five Hund
the purchase of fire apparatus. 1%
By-law No. 26, authorizing the issue offﬂﬁbtmures for
the sum of $1,000.00, One Thousand Dollars /¥t street im-
provements in the Town of Didsbury. |8
By-law No. 29, $3,000.00, Three Thousafitk
Town Hall in the Town of Didsbury. z
The above debentures, bearing date Augi
for $5,500.00 and $1,000.00, and October
$3,000.00. - _
These debentures are repayable with inte

hlﬁrcs for the
réd Dollars, for
'RE o

Duil.n}. for

§ti27th, 1907,

1907, ON

8t at six per

| cent. (6% ) per annum in twenty (20) equal ﬁgxiix..l install-
| ments at the Union Bank of Canatla, Didsburgt i/Interest to

be paid from date of purchase.

The above will be the total debenture in F(l;m-ss of the
Town, with the exception of $100.00. Four | ted Dollars.
N. E. EBY, G

- WINNIPEG.

. ¥ aS
= Secretary Iream,
L2

- Town of ﬁsbm.
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. H. Ashdown, C. Cameron, Hon. .l-l.lunhcu.
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facturers a special feature. ~-'

Avomass: - . . . . tmlounuxltm.llu;E

EAT WES "'A"A"sﬂ.‘&'u..

436 Main IM wlulon. Man

Stock (is an excellent investment), wi
to Loan on First Mortgage on Real Estate on reasonabie and convenient

‘M W. T. Alexander, .Pr.d-tl-dla- s B.

M. D, Vno-?l-. L“h e
MM&IC« I.L.Tnylot Esq., Bur-.nl..

The SiKNDARD TRUSTS COMPANY

. J. T. GORDON, Esg., M.P.P., PrasmexT.
:1WBUTI.I» -o\hu?u—nrrc.?l. Vice Preswawr.

OF CANADA
Capital Subscribed $2.000.000
456, MAIN STREET, WINNIPEG.
MONEY TO LEND ON IMPROVED FARM 'ﬁ
at lowest current rate of interest and on convenient terms
Advisory Board W. H. c:o-. A. Gouzes, |

i
|
i
|
{

OLDFIELD, KIRBY & GAR

W. J. YOUNG @ Co.

LIMITED.

INDUSTRIAL BROKERS,
313-314, 317 PORTAGE AVE. WINNIPEG,

The Westorn Trast o, ===
Head m = WINNIPES,

= Lowe
CARTHUR G. B.ll&lun M.P.
. W. D& C. O'Grapy How. ]. H. Ross
. M. DexnisToun F. E. KenasTon
A M. Grexrerr

T. H. CROTTY @ Co.
Established 1879, ‘
REAL ESTATE AGENTS
Renting and Management for

515 Main St. opp. City Hall, Winnipeg.

madc tor Clients in a Guaranteed or unguaranteed
Trust 1 Certificates issued.

"EMPIRE LOAN COMPANY

Hud Office, Winnipeg, Man,

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,

/
hng‘ma. C. W. Clarke, M.D. Chas. M. Simpson,
ent. Vice-Pres, Manager.
i QM of Hamilton Chambers, Winnipeg, Man.

THE COHMERCIAL LOAN
ud Trust Company

HEAD OFFICE ;- 317 Portage Ave., Winnipeg
BOARD. OF %’w: D. E. Srna:t.lb Esq Presi denhCWN
Lo:?‘" Leworum l’cllnu.' not.]uc F'S?-'ovx.:.-i'-:
FUNDS m FOII mvesmem and interest allowed
. at highest rates till placed

THE HARPER INSURANCE Acl:ncv

Onty reliable non-tariff
companies represented.

717 Mcintyre Block, WINNIPEG.

I

CONKLINS pemess

feet, adjoining Lend
LAND OFFICE iy

BANK OF RAMILTON BUILDING, | Price 500 esh :
Cor. Main and MoDeemett, | cobe balasc :
Winnipeg, - Man.

Members or the Winnipeg Real
Estate Exchange

Commission anM

- COmn.doa.oo ;avli“

WRITE m COPY OF LAST ANNUAL REPORT

PISTHE=HE 2°8®E =358
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Asdits Investigations Liquidations Trust Accounts
" VERNON PICKUP & CO
~ Accountanis and Auditors

astitute of Chartered Accountants in England and Wales
“““L-m-lw' Society. U.S.A.

Telephone 3633 422 Ashdown Block, WINNIPEG, Man.

Clarkson Cross @ Menzies
CHARTERED ACCOUNTANTS

Dominion Association. Chartered to practice in all Proviaces
oo of the Dominion

BANK OF TORONTO CHAMBERS WINNIPEG

.W. A. FAULKNER & -COMPANY, -
STOCK BROKERS,
Phone 8358. 4085 Ashdown Bullding, WINNIPEG.

Financial| Agents for mMM. investment orders executed
on London and New York Exchanges.

SOUTHERN ALBERTA

Twenty thousand acres first-class open prairie lands—eight per acre.
Write for fully illustrated booklet.

GOOD LIVE AGENTS WANTED

IMPERIAL INVESTMENTS, LIMITED,
33 Empress Block, e Winnipeg, Canada.

- N "

OSLER, HAMMOND & NARTON,

STOCK BROKERS,

Cor. MAIN and McDERMID STS., WINNIPEG.
Buy and Sell on Commission. STOCKS mg NDS.

On TorontNonnﬁnl. New York and Lofden changes.
Telephone 1992, e o

1

the )
business is a veri |

T

O

3
3 B
2l
ki 7 4
EBE
:

References : WrITH 5
Manager Bank of al
- . T & .
. . -“ 3
Head of
Branch, Brandon Man. B Nm

| uit

Al
6

W. SANFORD E

’ OFFERS
Western, Municipal and Sch
Debentures for Inves

35 AIKINS BLDG., - WINNIPEG.

COLONIAL ASSURANCE\CO.

. Head Office, Winnipeg, Man.

GENERAL FIRE (INSURANCE BUSINESS.

Assets equal to $3088 for every $1000 of risks, compared
with $12.50 of the average :yeu of all other Canadian

W. SMITH, Manager.

PROPERTIES FOR EXCHANGE EVERYWHERE
FARMS FOR CITY HOUSES AND LOTS.
HOUSES AND LOTS IN CITY FOR FARMS.

If you are bunting snaps either way we can satisfy you
We invite your correspondence.

SNAP IN ACREAGE 3 Widtipsg. Two
and one of 500 acres. $100,000 can be ® onithis if sub-
divided. Correspondence invited, & § -
-James Robinson @ Cd.,

Puows _ FINANCIAL AGENTS.adh BROKERS,
717 Mciwrvas Brock, - - = Wonubse

AG K SPILLETTE, - 613 Mointyre Blook, - WINNIPEC.

Plcklc SECTION.
(Continued From Page 1596).

4n option at $100 an acre on 121 acres of land adjoining the
own site of Port Simpson. Mr. W. R. Hill, who travelled
over the whole of the Pacific slope from California to the
, has purchased property at Penticton, and has made
meﬂ!s to have trees set out this summer. Dr.
.uo'“.‘y at present in the employ vr we British Gov-
?“ in Nigeria, West Africa, is in communication with
Mesident of Procter, near Nelson, in the Kootenay, with a
View to securing a holding of fruit land there.
: . J. Butzen, for many years general manager of the
mlerests of the B.C. Electric Railway Company, which has
v invested in the light and power systems in Victoria,
urban trac, and New Westminster, with urban and inter-
ram lines, is on the Coast. He will spend several
ey here as the special representative of the company
mdon to decide upon many special matters. Large
'S are being made in connection with the new

work; the Improvements now in progress show the faith that

‘ompany has in the future.

e —
MONEY AND MUNICIPALITIES.
(Continued from Page rs81.)

'Ilgp:]he request of several of the municipalities, the
umcm.mmf‘e of the Ontario Legislature has decided
Mltof‘he 1Ssues concerned in the bill to prohibit the
been exclusive telephone franchises. A sub-committee
Bowyer “;’s’fmted to report. The members are:—Messrs.
W Kent), Preston (Brant), McDougal (Ottawa),
h.M'-(Nonh Oxford), and Pattison (Watérloo), with
k added by request. ~

§

il

In view of the rapidly increasing population is a large
demand for houses. A company, with a ca f $100,000,
has been organized to erect 20 modern houses: 4§ soon as the
weather will permit of building operations, || S§everal other
companies of a like character are likely to bé féfmed shortly.
Brantford, Ont., water-works earned a neét @pofit of $32,-
883 last year, the surplus, after the payment 4 erest on de-
bentures, and the annual installment to the sihking fund, be-
ing, $8,260. Of this, a sum of $4,000 is cafri
which now stands at $8,000. Receipts from
amounted to $46,148, and the total revenue 10"
penditure, consisting of fuel and salaries, was}
figure at $433,274. Mr. Bunnell is Brantfp
treasurer. il 3
It is understood that the arrangement \nu& he Bank of

]
Saskatoon is experiencing something ﬁ1 iland boom.
¥

,400 ; assets
s ‘energetic

Montreal permits that institution to issue Wilinipeg's securi-
ties in stock form instead of debenture bond$ 8pd that they
will be printed and signed in London. The fofm of certifi-
cates has not yet been announced, neither hasi it been stated

who is to sign them, although it is generalljf 8kpected that
the Bank of Montreal, the city’s fiscal agents iinil.ondon, will

do so. All debentures which have been alrgady authorized
and are engraved ready to sell will be destfoysd and their
places taken by the stock. The Canadian; Bapk of Com-
merce has been paid the $91,000 overdraft fog incurred

by the city. The balance, amounting to over # @f a million,
for the 1907 overiraft, will be paid off as stioff as the de-
bentures are sold. It is expected that a im‘r aw will be
passed authdrizing the Bank of Montreal to ishi@jand sell the

securities.

i
- E
LATE NEWS | ||

'/_‘\, Monetary Times \Qﬁgi"
4 Montreal, Frid@yily p.m.

A story npp(ars in an evening paper hr'?,‘:l‘n the effect
that some of the ‘former directors of the Sov "'.': Bapk pur-
chased 3,000 shares to support the stock, gi¥ingg their own
notes to the bank in payment. ,It is believedithpt the suit
against Mr. D. M. Stewart is partly on accoust 8f a note of
$60,000 given to the bank in this connection. i
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VANCOUVER ADVERTISERS

E.J. CLARK, J.P. Notaries Public C. D. J. CHRISTIE

9 wpiiittr | [ THE W.S. HOLLAND AGENCT
BIASIIER. "~wovsar™ || o, 217 Pender Street, VANCOUVER, B.:

FIRE INSURANCE The Oldest Strictly Non-Tariff Office in British Columbiy

e
g Astbciated with Wm. Thomson &
508 Pender St, Vancouver, B.C. AGENCY Halifax, Toroato, Moatreet &c&d St. Job,

INSURANCE AGENCIES, Limited, of Vaxcouves, BC.

S | Timber S

Will sell you timber lands or buy yours All J
sorts of logging propositions floated.

Phote § tom . Smith ® Summerfield EﬂtISh American Trust Co..

0’ 7 Richards St., Vancouver LINITED

A. C. Flumertelt, _H. N. Galer, .
Presidé Vice President. &uh

a5 é 3 PAID-UP CAPITAL, $t
.~ ROSS @ SHAW SURPLUS, sssonnse ™™
'H. G. LEANDER SHAW, | gjaqncial Agents, Real Estate, and Insurance

Notary Public,  Zstablished 1890.  Notary Public. Brokers. Loans carefully placed and guaranteed,
I ce Adjuster. \ Executors and Trustees. Deposits Received,

| { °f i Estates Managed.
REAL ESTATE, MINING, INSURANCE, LOANS, HEAD OFFICE, VANCOUVER, B.C.
| TIMBER and TIMBER LIMITS. —
Money ifivested M : Branches: Victoria and Grand Forks, B.C,, and
eg iﬁv on o.r::ze“: :rrent rates of Interest. - s Wissips
The NORTH AMERICAN LOAN BUILDING & TRUST CO, LTp, | [KePresented in Spokane, Wash. :
MANUEA . RS LIFE INSURANCE 'CO. ; .
MANITOBA ‘ASSURANCE CO, (FIRE). City, Agents WAGHORN, GWYNN @ Co.
dik; RecisTeRED Orrice : STOCH BROHKERS.
IMPERIAL TIMBER and TRADING CO., LTD., "in-ne;-l -:d lnourzm
LYTTON COPPER MINES CO., LTD., . ' . -t P “g'_-u& I
Phone | 318, HASTINGS STREETIWEST, PO Drawer| | 519 glrSURANCE Sovereign Fire A ssurance G
m2. *| | 1 | VANCOUVER, B. C. %30 7" —

T {
b

CLARKSON CROSS & HELLIwgLL ||N- H- COURSIER, Revelstoke,

AT O, Yasceoms, Buideh, Cotembin, | | Lot meney oc0 vor et meriomin s pel

i (and at Victoria)
wers of ; . and other references can be provided. Transactions
Po:ym of Attorney to be issued to John F. Helliwell, F.C.A. (Can.) through 1 with Son of loch! Sadh.

Timber. Mines. Farm Lands.

f s

|

WE will iovest your
Raay money in Real Estate ;
Waleg. Gol | Wl ccameinMorigase. | | Revelstoke General Agencies, Limited, |
acreage ‘
. RATARE MM 2djoining the City limits. Revelstoke, B. C.

Write for References We desire to secure money for safe in nts. Every ref will be
vided and t i

can be d through , OF our

Vortgages cent., Valuation yield 8 per cent. Thisison
Weannho‘;'::t your money in agreements for sale, bonds and

|COBALT ORE SHIPMENTS. S——

The |follaing are the Cobalt ore shipments, in pounds, 2%itation for pure milk and the probability of h:u
for the week gnded March 14th:—O’Brien, 125,280; La Rose, Uiring a high standard of ‘butter fat and totalwu have 1o
197,400 ; (.\NrK?nley-l)arragh. 189,660; Cobalt Central, 49,700. This would mean that milk sold in the city w
Nipissing, H3jooo; Watts, 52,730: Buffalo, 42,740: hight of Standardized at the dairies before being delivered 0"b ‘
Way, 60,214; |Provincial, 50,000; total, 830,720 pounds or 415 €S- The company, it is said, is equipped to meet th
tons. i o exacting requirements in this direction. Already an
The totaliishipments since January 1st are now 6,630,402 ant step has been taken in order to secure anrl:h .
pounds, ‘or 3,315 tons. ' ply of milk. The company has secured a cont -
The [totall shipments for the year 1907 were 28,081,010 N a large dairy farm consisting of upwards
pounds, ar l4g>40 tons.  In 1904 the camp produceg 158 tons, It is proposed to increase froq: time to time thek
valued at|$i36,217; in 1903, 2™N4 tons, valued at $1,473,196: Produce a high quality of milk under favorabl =
in lQ(f), S’,l );tfﬂl‘. valued at *‘,.iyuv.(-n). The estimated value The investment is shown in the balance sheet to
of the ord s ibmems for 1907 is between $10,000.000 and 812,- This may be increased during the present year.
|l —_—— ; —— >
{1l

bl . ismissed e
CITY DAIRY COMPANY, LIMITED. The Divisional Court, of Toronto, has d'onbe )
it 4 = appeal of the Sovereign Bank from the decision S22

: . : i . M. Simpson
“The- mi‘ ‘_i)usiness had many*difficulties to contend with :;:‘i"ns&Udﬁ:dnfml':::o'sz'ma:::‘il;‘foiﬁ Simpson ﬂﬂ‘“
last year; nevértheless, the City Dairy Company, Limited, of fruit -top;h‘nn Bros.. of St. Catharines, and was ﬂ
Téronto, were!able to pay a dividend at the rate of 7 PeT pavment by one Dolan, an agent of the bank, who was SH4,
cent. per annim on the preference stock, and to show net ing the bank’s interests in the management

profits better ¢an any previous year. This was chiefly owing business. debtors to the bank. = In the jlldl"'“'“
to reduced working expenses. A sum of $22,712 has been down, Chief Justic Meredith holds that the -
added to thel capital investment, which is now valued at over allowed, but he is overruled by Judges Clute

a million dulli;n. The directors refer in their report to the who confirm the judgment below. .
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INVESTMENT AND FINANCIAL BROKERS ACCOUNTANTS.

2

MARSHALL, SPADER @ CO.
Members:— New York Stock xchange. New York Cotton

oo corron o oo | | .John I Sutclif
TORDNTO, O SRATY: et Chartered Accot

Long Di P Main 3373 and 3374.

z Telephone M 420 TORONTO.
G. A. STIMSON @ CO. i g ma
NUNICIPAL DEBENTURES and CORPORATION i ng!.,gﬂlli.t;m -y

BONDS BOUGHT and SOLD 3 e akacaan I <" X RN

SPECIAL LOT AT PRESENT TO YIELD 7.

- W. J. ROSS. -
JAMES C. MACKINTOSH & CO. 2555580 | | 2o oo BARREE. Ot

184 Hollis Street, - HALIFAX, N.S, Orillia, Cjo M. B. Tuopmore, Barpise

in Stocks, Boads and Debeatures. Muaicipal
E.wy laquiries respectiag hvm

JenKins @ l‘iE ;

OSLER & HAMMOND, 3iocnrion® ||~ assionees. connreneo acce

21 JORDAN STREET, TORONTO. Estate and Fire Insurance
# Government | Municipal, Raillway, Call. Trust snd 15 Toronto Street - -

Debentures. Stocks Loadon, . New
-‘Tmtufhuuu::hn‘ .old.‘o.-eo—'h::

ents. L. COFFEE @ CO.,
o Grain Merchants ~ " || Edwards, Morgan
— Thowss FLyww, '8 Toronto, Ontario. [ CHARTERED ACCOUNTANT
e e oE i
.’* o“ﬁascwt 'o..: Fred. P
“=| | |Slow Pay and Bad Accounts|| Edwards @ Ronald,
Are specialties with our collecting depart- . '

‘ ment. .. Don’t write anything off until we
e see what we can do with it. '
—— R G. DUN & CO. TORONTO PAPER MFG.

i
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¥
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<

TORONTO and Principal Cities of Nominion MILLS AT CORNWALL, ONT

_ We masufacture PAPER High and med
ENGINE SIZED, Tus'sizen,
wuits Anp coromsp WRITINGS, BONDS,
% 7 a3 ¢ BOOK, LITHO ENVELOPE
Made in Canada : H

mB'cldsiuﬁoahCuadaisamot
peculiar one. It is dealt with more in-
telligently the Monetary Times than by
other paper—it is a feature with us
may be relied upon as authoritative.

B

GIBBONS, HARPER @ GIB
BARRISTERS, &C. LONDH
Office—Corner Richmond and Carling

GRO. C. GIBBONS N. C. FRED F. HARPER.

REPORTINC A SHAREMOLDERS' MEETINC.

To the daily newspapers o . Soverei -
Bank ¥ mewspapers the meeting of the Sovereign pm Aﬂh\lf ‘nd rm A

Provided a certain amount of sensational news, and, i

::S":e Press were not admitted to the meeting, what Warchouse s“es' c.e-ml'.“‘ﬂ sles‘
emed by one of the bank officials as a ‘“‘love feast” : For information, location and prices,
s":: : very ‘“‘stormy,” ‘‘hot,”” and “lively’’ meeting. R A. RUTTAN, Box 195, Port Arth
-8 O‘hbcws had to he gathered by the newsdpaper men
iz fmmareho"deﬁ left the meeting-room. The first to §
P e behind :he tyled doors was a young man, and
Teporters buttonholed him. When asked what

v A
e dou., he replied that he had been asleep. The next The “'P. & B.” steamers sailing from '
'humm, to leave the meeting was found to be deaf. It twelfth day for Bermuda, the British West lmiwiw [
Okl!l! €xpected that the third would be a dumb man.

are all very superior ones. . The trip occupies a t ‘l
days, and is a'delightful cruise from the start to fhe fif
Through tickets from Toronto and all po:'ﬂ:;}
ways are.sold by :
* R. M. MELVILL

Corner Adelaide and Toronto

Press men an, who arrived late at the meeting, seeing the
for admi Standing around, remarked that the password
While the di to ?ht‘. meeting must surely be ‘‘Stung.”
helder '{:‘""5 report was being read, another share-
under 4; ¢ meeting. Asked by the Press what was
facts,» Sion, he replied, “A cold, cold statement of '

oA
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Mr. E. 'O Denison, manager of the
Union Bank of Canada, at Minnedosa,
Man., made a happy little ‘‘ banking "’
lpeech the othgr day at the annual ban-
quet of the Agncultural Society in that
town. !

Mr. E. J. erk teller of the Winni-
peg branch of the Royal Bank of Canada,
has been  appdinted accountant at the
Calgary, Alta.,,_ branch.

Mr. H. P. McMann, manager of the
Traders’ Bank:at Woodstock, Ont., has
been promoteéd:to the position of super-
intendent bf bftanches for the bank in
Western Cana

Mr. George B. Harrison, formerly of
Neepawa, Man., has ' been placed in
charge of the ! Brandon branch of the

THE MONETARY TIMES
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Merchants Bank of Canada. Mr. Little,
who has been manager for the past four
years having been called east.

Mr. R. A. Barber of the head office
staff of the Metropolitan Bank, has been
appointed accountant of the Guelph,
Ont., branch.

Lord Strathcona will deliver an ad-
dress before the Royal Colonial Institute
in London on April 7th on the subject
of ““ The All-Red Route.”

Mr. D. H. Kennedy, late accountant
of the Me(ropolitan Bank, Guelph, has
been appointed manager of the Harrow-
smith, Ont., branch.

Mr. Arthur W. E. Hancock, Western
inspector of the Great Western Perman-
ent Loan and Savings Company, Winni-
peg, is dead.

Mr. J. A. McArthur, late manager of
the Metropolitan Bank at Harrowsmith,
Ont., &% been appointed manager of the
branch of this bank at Bancroft.

Mr. Basil Smith, formerly of the Fort
William, Ont., customs staff, has been
appointed Deputy Collector of Inland
Revenue of Fort. Wiliam and Port
Arthur.

Mr. William Parmelee, Deputy Min-
ister of Trade and Commerce is retiring,
and will be succeeded by Mr. F. C. T.
O’Hara, private secretary to Sir Richard
Cartwright and Superintendent of Com-
mercial Agencies.

Mr. George Wilson, manager of the
| Imperial Bank at Sault Ste. Marie. Ont.,
was tendered a grand banquet and pre-
sented with a solid silver tea ser-
vice on his departure for Toronto, where
l};e has been promoted to inspector of the
ank.

———
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BRANTFORD

AGENTS FOR CANADA FoR

The Pelee Island
Vineyard m‘& m—
CANADIAN WINES
Robert Brown,
FOUR CROWN
WHISKEY
Cody & Co., Jamaica,
COCOA WINE m :
Henry Thomson & Co.,
IRISH WHISKEY
Edward Allan & Co.,
OLD PRIORY SCOTCH

A. Taylor & Co.,
LIQUEUR SCOTCH WHISKEY

J. G. Gowie, Glasgow
HOUSE OF LORDS
WHISKEY W

Webb & Harriss, J.-qu
RUM

/'l\ Matignon & Co., Con

1

BRANDY

!
MANUFACTURERS AND m:

Mr. &. Glendinning, who was con-
cerned in the promotion of the Univers-
ity and other mines at Cobalt, and who |
is interested in mineral propositions ml
various parts of the continent, has re- ‘
turned to Toronto after a six weeks’ |
visit in British Columbia. He says that |
conditions there are very satmfactnry,
although the financial stringency has

.| been felt to some extent.

|
!

The

-, BRANTFORD

RAG cumzns FOR PAPER STOCK. }

; NEW GIANT TRIPLEX Neo. 0
Write us for Prices and Particulars.

Waterous Engme Works Co., Ltd.

=~ OANADA.

Chateau Pelee Hock and Chi
“St. Augustine”’ Co..du*

Wine House and Brandy olhx
PELEE ISLAND

Head Offices and Warehouses:
BRANTFORD

J. . HAMILTON L0

'Brantford & Pelee Isfd

CANADA

HO'&E Bﬂﬂ(

o CANADA.

)
s
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FIRE INIURANOE.

Hmmx hssurance Company.

OF LONDON ENG.
Established 1782,

LOSSES PAID, - sus,ooo.ooo
Paterson & Son, .

Chlet Agests for the Domiaion. MONTREAL

Insurance Company

QUEE of A-eﬂa

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

mmu&alc‘& Hamiiton, Ont

Caledonian Insurance Co., of uilhnrﬁ

The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Masager J. G. BORTHWICK, Secretary.

L MUNTZ & BEATTY, Resident Agents

Temple Bidg., Bay St., TORONTO. Telephone Mairy 66 & 67.

1879

Richmond & Drum

FIRE INSURANCE COMPANY
Head Office, Richmond, Que. y

860,000 Deposited with the 00me ‘for S
of Policyholders, :

The Company transacts a general Fire Indi
which is confined to the Dominion of C )
risks writtez. Insurance in force, $8,

Guxmrar Acewrs:—J. H. Eware, Torolto 0-(
Man.; John J. Banfield, Vancouver, 2
Quc.. Beverley R. Armstrong, St. Johl ﬂ

Local Agents wanted in unrepresented dlstricbg
J. C. McCAIG, Goﬁ!l

3290 Oﬂ
curity

THE P

Mercantlle i}

INSURANCE COMPANY

Anromcmmamu-amhnnh.m
MraNy or Livemroor

re

;:; 3

FOUNDED 1825,

Law Union & Crown Insurance Ca. d‘ don.

TOTAL CASH ASSETS EXCEED - - - ‘24 000,000 .

Fucrnhwo-dmﬂ-yd-mmofm
112 St. James. MONTREAL (Corner d rl.a Armes.)
HEAD OFFICE. E. E DICKSON;

Doveras K. lmoar Totollw Agt. Agents waated &Qq Cu-h. '

H

Economical Fire Ins. Co'y e

CASH AND MUTUAL SYSTEMS

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

John 2 H. w. mals, John A. Ross,
-chbmt -'l.l:Sou-ury Inspector,

NORTHERN ASSURANCE CO. Of L9Mlon Eng.
“STRONG AS THE STRONGEST "
C-.h.M.NmD-..S«.Wu l(onnal
-‘ hu-o-uruu.uu
mmuwn—n—um—m on lo-

vi.. B880g,000
mmmmammamm &
G.E Moszaiy, Inspec. E. P. PEanson, Agt. -Rosr. W. TYRE, Man. for Canads.

Commercial Union Assurinc (:o
LIMITED, OF LONDON, ENG

FIRE, LIFE, MARINE, ROO
Cuhl Fully aw $14,750,000 Lite Funds @n 4
otal Annual lacome Life Policy
exceeds . 15,000,000 Total lu.‘.
Head Office Canadian Branch, 91 Notre Dame St., W.

Jas. McGregor Mgr. Toronto Office. 49 W
GEO. R. HARGRAFT Gen. Agent for Toronto a

TERN Assurance Co.

Incorporated 1851. Fire and Marine.

Capital - - $2,500,000 00
Assets, over - 3,284,000 00
m for 1907 over 3,299,000 00

Head Office TORONTO, ONT.

Hon. GEORGE A. COX. President.
'-lllll. W. B. MEIKLE, C. FOSTER,

Presiden: General Manager Secretary.

BRITISH AMER

Assurance Co’y
Head Office, TORONTO

BOARD OF DIRICTOR.

HON. GEQ, A. COX, President
ROBT. BICKERDIKE, M. P.
E. W. COX
D. B. HANNA
JOHN HOSKIN, K C,, L L. D.
ALEX LAIRD
Z. A LASH, K. C. A
W. B. MEIKLE, Managing Directos .
Capital, maoo,ooo.oo _
Assets, $2,132,483.39
'&1.41 ,129.22
1 B i

Losses pald since organization

* The Canada Trust Company, Limited, has been floated
B with a capital of £1,000.

——————— -

‘mA tWo storey and attic brick school house with 300 chil-
.mm it; narrow halls, two narrow stairways, the doors to
fire h::::ed only mward the rear door being locked. A
The chi out from a furnace in the front of the building.
front door are marshalled for fire drill to go out by the
MM'“ usual. The fire drives some. back; others
ward, h the smoka\ to find the door refuse to open out-
hall - The mass of struggling children are cremated in the
M'lm.,ul Ithe stairs and 160 perish. Some of the others
is the Ws and the one fire escape at the back. . This

Sty of 2 Cleveland, Ohio, school fire. It is an awful

shall sensibly planned and equipped schoolhouses

take account of the fire hazard.

A. NAISMITH, Presidest. R M. M
A. F KEMPTON, Vice P
Sec. and Mgr. €. D. KERR,

UTHORIZED CAPITAL - . 8800,
| SUBSORIBED CAPITAL - - 8308 300.00
Total Security to Policyholders $354,488.36

" Policies In force 3,992 Insurance In mm.z ,830

The Occidental - |

're |
Insurance Co. |

|
| :
' Head Office - - WAWANESA o;:—l

i

|
|

i
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i
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|
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FIRE INSURANGCE.

Su_'nunxmrrimn Unlon
| ot Gompeny Assurance

l'A?lnle AAAAAAA

] 560.000 Society

.utnvlo mlmz"“"a‘aﬂg . « OF LONDON . .
Zigg 3‘5 3 Established A.D. 1714 ~

'3 S o 8 o 38 ONE OF THE OLDEST AND STRONGEST

t:::: OF FIRE OFFICES : : : : : ||| InAssets - - . . . . i
: 4 CANADA BRANCH : .
 AGENCIES THROUGHOUT CANADA. Cor. ST. JAMES and McBILL STREETS |{| 1nSurplus - . . . . .
Bl MONTREAL i

mlon HRE T L. MORRISEY, - - - Resideat Manager

W. and E. A. BADENACH, - Toronto Ageats

INSURANCE COMPANY Office, 17 Leader Lane

Mm--‘l’m

; Insurance in l‘onq. “
Subscribed | Capital, over $600,000. over
PadupCoial - - - Slismo Mhslsmm lﬂlli $51,000,000,

{ President : : —
mogar F. MASSIE, Toronto, -

munm.. - - m.uo.m Hoad Office. Waterteo, Ontarie. |
Total Security for Policybolders amounts to

Twenty-four Million Dollars. Claims paid ex-
ceed One Hundred and Thirty Million Doflars.

UEE The Company's guiding principles have ever been | |
N CITY Caution and Liberality, Conservative selection of tte| .
risks accepted and Liberal treatmeiit when they burn,

Fire luumeo Co. s e

HAND-I S —

R. W. DOUGLAS, Local Manager, 341 Main Street,
Winwirse, ‘

Millers & Manufacyers|-+-5 e e

lmut-noo Company ahas il e

m . Extfmhangc CATTEXW O. HINSHAW Bianch Masager

81,250,000
large lines on mercan-
come up to our LIFE INSURANGCE.

The Continental Life (nserance Company
Subscribed Capital, $1 000,000.00.

Head Office, Toronto.
nn " "a lm HON. { HN DRYDEN, President.
CHARLES H. FULLER, Secre ary and Actuary.
BTABUSHED 1859 menG-«u

bl il diinc 09 55 500 | o n s $890,511.67 | Liberal Contraects to first-class men.

uding Reinsur- Apply 0. B. WOODS,—Managing-Director
$317.758.95). . $370,478 69 s a2 o ot

e A ¥
H«d Oﬂk:e. TORONTO ’

HON. J am IRYDEN D. WEISMILLER
Sec y and Man. Dir.

ey R e Y - F P L PR, RS

5 r
Mutual Fire Ins. Co.

ABLISMED in 1863. |

1 — WATERLOO, ONT - > - L

31st Dec., *05, $514,000.00 HURCH ar E

in Western 2 LODGE H ’

§ o ST $30,000.00

COL. THE HON. D. TISDALE, P. C., M.P.,
"’.'.".22&.... Presdent.

WILLIAM WALLACE, General Manager. END Ry : ’.
M..h“ l.% = " S— A. H. SELWYN MARKS, Secretary - ( ‘

§
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There is always a place for a good man among tihe'

field workers of the Canada Life. . i 5«:

&
A

Men of good character, wnllmg to work with a pknE

manent connection in view, should address

THE METROPOLITAN
UFE INSURANGE co.

Whhlﬁhdlﬂ'ﬂﬂ
ASSETS, $198,320,463,23

bundred thousand Canadians of all classes are policybolders in the
hhnhcumuud:m-mm

bu“ uyo&u I-
Co-pﬁ'uw

-yd‘-:: 1

lllnu AVIIMI OF THE COMPANY'S BUSINESS DURING sgoy

nhh-—udresd..m.ur.ur«
‘5 pér day in New lasurance Placed and Paid For.
27 ver day in Payments to Policyholders and addition to Reserve
'-hvhlmdhnu.

g T e

ﬁ-d&oU-hdSn.-d
ve., New York

lhnh. over “ Four Million.”

whie'i! SUN LIFE ASSURANCE COMPANY of

sl ucmmwm the Dom- mﬂ‘fﬂg"ﬂ“h.ﬂ“ el %
| inlon Government for the protection of Policyholders ASSETS.—Amets as at sist Decombor, spor gl

m—’hd&ddnyd
Canada,

BIFEIJERATION LIFE |!

ACCOOIATION

“‘- OMco, - __Toronto, Canada

President
W. H. BEATTY, Ese.
Vice-Presidents
lATTHtW! Esa, FRED'K WVLD Ese
Directors
WM. WHYTE, Esq.
GEO. MITCHELL, Esq.
JOHN MACDONALD, Esq.
ARD, Esq.  HON. J, 8. YOUNG
). K. ncoomu:
Managing Director.

O ALL APPROVED PLANS

u&m Great-West Life h-.d.n
Cuvun. Tho
away ahead

ur at the present time at . —
Picton, Parry Sound, Chdn-

°""‘3&

;b:pdnn.
Great-West Life
HEAD OF'FICE .

CAIADA

- A AT Policyholders #a-

—Surplus
mh‘bprﬁm&u
907, -m.nlunm...‘c.pu(

Surplus, December, 1
MtgﬂnTM'ﬂﬂﬂsnmm).t ...... F AN
Su Capital,

over all Liabilities and
St-h

h .
tﬁmnm;uﬁ December, 1907

Increase over 1906

The Federal Life Assgr
Company |
HAMILTON,

HEAD OFFICE:
‘Capital and Asets
Total Asurances in force - -
Paid to Policyholders m 1907,

Most Desirable Policy Con
DAVID DEXTER, Presidest and




THE nom._vmonu LIFE | INORTH A"E \

IKSUWUE C0. I.IFE

mmuaon Report for 1906 shows large in- LONDON&
| LANCASHIRE Cashlncome” "~ - g

| IN CASH INCOME EnaNess Sver 905
X At -
IN LEGAL RESERVES F‘ I R E - Gt
1 IN! INVESTED SETS Net Surplus
!E;. AL 1 as : y RAN MPANY Increase over 1906
IN| LOANS TO POLICYHOLDERS

m'pu&gurs TO POLICYHOLDERS Insurance in F.
-iﬂyqeat. Reduction in Expenses of Man- ‘ JOHN L. BLAIKIE, President,
agement for year. No Interest Overdue or : L. GOLDMAN, A.LA., FCA,
Unpaid od Investments at end of year. ‘ Managmg Dum

APPLY FOR AGENCIES TO T. G. McCONKEY
Supt. of Agencies,

DAVID BURKE,AIA,F.SS.

= 1ITHE LONDON- ASSURNNCE (| fome ofsie o

Estasuissep AD. 1720
Head Office, Canada Branch, Montreal
TOTAL FUNDS, - $20,000,000

FIRE RISKS accepted at current rates.

Toroato
‘S.Bmaﬂu-a-.wgw Street East.

STANDARD LIFE

Assurance Company of Edinburgh.
Established ~ 1825 ;
Head Office for Canada, IOITIEAI..— Que.

Total Assets -
Canadian

D. M. McGOUN, ﬁ'-d{:au-d*!b
l HEN lx ® ® ® | | CHARLES HUNTER, Chief Agont Ont. | | ReshieatAgts. Torouto Beaach B¥
lnmeo o y

©Of Broo o ¥
WOODJ C KIRIPA‘I'RIC! Agents ' EARNEST WORKESS _ Mes Wi

SUN FIRE|| <= 5 &

Policies recently changed to comply with revisedlaw

m NORTHERN LIFE INSURANCE OFFICE
Assmanc: COMPANY | | Head Office, Threadnsedle SL. London,Eng. ““ Mufual umnn

_ THE OLDEST INSURANCE Frep n -.g'"
'; 1908 COMPANY IN THE WORLD. Morin, Cu-l A!r
Canadian Branch—15 Wellington St. E., Toronto,Ont For Agcnd- in Western Ouisn

'm BEST YEAR IN OUR_WISTORY H. M. BLACKBURN,

EMKAY - = o Outaslo xm' ;ppl to v;:z.nn L J n-—-
Our M eady increases is indicati TORO NTS : t. James ontreal.
P “: - e_"“ l:k;,m ting HIGINBOTHAM & LYON, Teleghone M, 488, or Agencies in Western
PYRD % ovecy ment. IRISH & MAULSON, Telephones M. 6966 & 6967 | | W. J. Prcx, Mngr.,17 Toronto St,
contracts to good reliable producers. Agents Wanted In all U ated
Wne for inmeulm to 1k Districts.

lleld mﬁce, London, Ont.

. Manmng Director. < ‘ :
H i ‘ o

ASSURMNGE

<
nce Com f : |
h Amel!)i:: Yo . HEAD OFFICE, WATERLOG, ONT.

. Founded : s ARD, Pums & Man Di
J THOS. HILLI ‘
ILADILPII!A

——

y . ‘ J. B. HALL, A. - A A &8y ° ,
Tasusor®

P. H. ROOS .
FRED HALSTEAD - Sorm on Assmcs

SURPLUS - - - §
%2’.&5{“&" ; ASSETS - - - SiASSIILE
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