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Trade Revlew and Insurance Chronicle
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——V;“—No. 29.

Toronto, Montreal, Winnipeg, Vancouver, Jan. 18th, 1908.—
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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 OFPICE:AND WORKS :
OTTAWA, 224 Wellington Street

Branches:
BAMFAX MONTREAL TORONTO WINNIPEG
; !

7

BANK NoOTE COMPf

LIMITED
ENGRAVERS OF i
BANK NO'I‘l'iS.L BONDS, STO
CERTIFICATES, POSTAGE A
REVENUE STAMPS and all mosge-
tary documents. 8
The work executed by this Company is %ecepted
by the ,
LONDON, NEW YORK, Bos'r ;
and other STOCK EXCHANG

HEAD OFFICE, - omw.s '

Branches : -
‘I"ORO
701-3 Tndel‘t

MONTREAL
9 Bleury Street

The GENERAL ACCIDENT

ASSURANCE COMPANY
OF CANADA

(GORNER BAY AND RICHMOND STREETS)
TORONTO.

PERSONAL ACCIDENT
. HEALTH — LIABILITY

_ Continental Life Building

CMARLES cocksnuTT, D. R. WILKIE,

President. !
'- 6. FALCONER, C. NORIE-MILLER,
lhnm for Camada.

SOVEREGH BNK OF 0

HEAD OFFICE

Toronto,
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THE CANADIAN BANK
~OF COMMERCE

Paid-up Oa $10,000,000.  Rest, $5,000,000.
. HEAD OFFICE, TORONTO.

i °'BOARD OF DIRECTORS.
R E fer, Esq., President A. Kingman, Esq.
Robt. Kilgdur, Esq., Vice-Pres. Hon. Lyman M. Jones
Hon. Geo. A. Cox, Frederic Nicholls, Esq.
Matthew L#ggat, Esq. H. D. Warren, Esq.
rmei Cr Esq. Hon. W. C. Edwards.

ohn Hoskih, K.C., LL.D. Z. A. Lash, Esq., K.C.
. W le, Esq. . E. R. Wood, Esq.

ALEX. LAIRD, A. H. IRELAND,
GENERAL MANAGER. ‘ SUPERINTENDENT OF BRANCHES.
Branches in every Province in Canada and in the
{ nited States and England. !
) Office : —2 Lombard Street, E. C.

! S. CAMERON ALEXANDER, Manager.
New York Agency ' — — 16 Exchange Place.

| 8. Gray and.H. B. WALKER, Agents,

Office .—F. H. MaTuEwsoN, Manager.

every deseription of mnn%u{m
rs of Credit and on

or receive for collee-
ere is a bank or banker

— Founded 18:8. lacorp'd s8as

| THE QUEBEC
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A —Agents and Correspondests

Chie e o ;
Collections Fre e ¥ ent St o s TS

{The Bank of British North America, -

H B. MA
JAMES ANDERSO
A“G. FRY.
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yut 0is, w60 | THE BANK
e RS | OF TORONTO

m ‘ B BrATTY, President.
m_ Mﬁdﬁu i
1 gobert Raford D. Coulson Hon. C. 8. Hyman, M.P, Robert Meighen
m William Stone Joho Macdonsld A E. Gooderham Nicholas Bawlf
L ww.o—dl-ﬂ Josxrn HENDERSON, Asst. Gen'l Manager
o Ontarto BRANCHES , Quebec
lahh Oreemore Oukville Sudbury Point St. Charles
B S e ST
Gaoanoque  Furry Harbour Wellscsburs panitobs
. Foue Petotin "':n:. Pilot Mound
East Port Hope Portage la Prairie
: mEM fa.. B= o
i Bankers —London, Englsnd—The Lapdon Oity snd Midiaod Back, Limited.
New York—National Bank of Commerce. Chicago—First National Bank.
* ”-‘o-.o.dl—ln‘whuhydmt
== | IMPERIAL BANK
orrespondens OF CANADA
————— DIVIDEND NO. 70
America,
Charter in 180 : A,
'm”‘ _ : : Notice is Hereby Given
Ll‘““ That a Dividend at the rate of eleven per cent. (11%) per
- Mamge. annum opon the Paid-up Capital Stock of this Institution has

bees declared for the quarter ending 3ist January,
“-dﬂmtbmﬂllhpupbhutul{-doﬁand
Branches on and after

Saturday, the ist day of February 1908

The Transfer Books will be closed from the 18th to

=k
MONTREAL
os,
S Beanch o
ant Inspecior.
the 31st of January 1908, both days inclusive.
' By order of the Board,
D. R. WILKIE,
General Manager.
Toronto, Ont., 24th December, 1907.

E 3 Eatablished 1865
==
}__———

UNION BANK

OF CANADA | o= pogamme
< Rest 1,700,000
: BOARD OF DIRECTORS: pa
HON. JOHN SHARPLES, - B - President.
M PRICE, Esq., Quebec, - Vice-President.
LB Ex.  R.T. Riley, EJ Geo. H. Thomson, ¥
'la.ho.llkm. JJ:‘I:I.“ '.ll-ﬂ-.'h!-q
. H. BALFOUR, e ® o-= Manager.
F. W. ASHE, Superintend Branch
IIL:“ _ J. G. BILLETT, Inspector. | E. E. CODE, Assistant Inspector

Western Branches, Winnipeg.
Inspector.

THE COMMERCIAL | BANK

ALEx. BoGi, General Manager. :
LONDON OFFICE: 62 Lombard S

-----------------

THE ROYAL BANK OF G

RESERVE,

Bathurst Edmyndston Newcastle
5 & Fredericton Rexton \
Moncton St. John _
NOVA SCOTIA :
Amberst Halitax Maitland <.
PRINCE EDWARD ISLAND . -
Charlottetown - Summermde Dominion City - i Plumas
NEWFOUNDLAND Lauder
St. Joha's HEWAN
ALBERTA Halbrite i - Lipton
Calgary Edmonton Moose Jaw i  Regioa
BRITISH COLUMBIA
Alberni Nanaimo
Cumberiand New W, inst
Grand Forks North Vancouver Vancouver, East
Kelowna Port Essington
Ladner Port Moody
Camaguey -~ Cienfuegos Ha
Cardenas Havana Mgnzanillo Santiago d¢

UNITED STATES, New York, 68 Williaa
Correspondents throughout the !

i

Stettler

THE TRADERS BANK OF ANADA
Capital Authorized. 5,000,000 © ,fff
$4,322.000. Rest, $1,900,C

BOARD OF DIRECTORS : |
C. D. Warren, Esq., President. Hon. ]. R. tof; Vice-President.
C. Klw‘-r. Esq., Guelph. w. . 5 ., Waubaushene.
C. S. Wilcox, Esq., Hamilton, E{F. B. Johnston i q., K.C
H. S. Strathy, Esq. 1y
HEAD OFFICE: TORO
Stuart Strathy, General Manager
N. T. Hillary, Assistant Gen. Man., Su t of Branches.
R. P. Sherris, ].
BRANCHES : ONTARIO
Artbur Fort William Orillia
Aylmer Glencoe Ongerville
Ayton Grand Valley Owen Sound
Beeton Port Hope.
Bridg Hamilton East Prescott )
gﬂ:d l‘.ﬂr‘iﬂ Rodney - .:‘.ds rﬁ:‘vit-
Drayton Kenora St. Marys ) T,
Dutton Lakefield Sault Ste Marie
Elmira Leamington Sarnia Wi
East Toronto =o'~lh s'rh‘::ﬁ : c:::
Embro North Bay Stony Creek W elbwoed
Fergus Norwich Suratford
ALBERTA MANITOBA a0
Calgary Wi
Edmonton l West ik '

Great Biitain—The Nationa! Bask of Scotiand. New York-

st National
Montreal—The

Paild up, -

Bank.
Uuebec




THE MONETARY TIMES

!
i g

il

£

TR
r

o
i
! Eﬁi{;ﬁﬂ
2

G

"

e

SE oy
i

IUTI!“IOID. HON.
HARLES C. DALTON,

i

"

Paid
MMMUndivldedProﬁb.

. Total Assets - - o
Directors—E. B, bn.n. M. P Pnddnl Wu.uo'r D. lhmm
Vice-President; A, W. AUI‘I‘II. . R. Brock, R. J. Cllxmx,
]uu CarrutHERs, Janzs J. Fov, K.C, M. L.A., A. M. NaxnToN,
] Enou CLARENCE A. Boour. General Manager.
throughout Canada and the Uniud States.
ludc and remitted for promptly. \

Drafts bought and sold.

Cunnenlal l.‘ Travellers’ Letters of Credit issued, nvnilablc
! in all parts of the world. b

CEMERAL BANKING BUSINESS TRANSACTED.

Union BanKk of Halifax

Capital Anmorlzod.: ............. ..$8,000,000
........... vvnesssnneesnnnss $1148,752

DIRECTORS
W lOBBRTSOﬁ W IOCBI M.P., Vice-Presmoesr,

G-o. Ilnum..l.snm éum
Hend once. .....Halifax, N. S.
GuvEnar Mana

. , Parrsboro, Sherbrooke, Spiringhill, Truro,
Baddeck, Glace Bay, 1
8 “ﬂ" 'mMNuﬁ

LA, BANQUE NATIONALE |

EsTaBLISHED IN 1860.
Capital Subscribed $1,500,000 Rest & Surplus $814,000

A Branch of this Bank will be opened in Paris, France, 7 Squs
de I'Opéra, on September. 1st, 1907.
and remittances—commercisl

transfers—collections
cnditmk bought and sold at

the lowest quotations.

Information supplied to industrials and merchants conceraiag e
most favorable French markets for Canadian

Wehanthobomwhbrnyuthtarnrudhqﬂ‘
nspechlsnﬂ'(orthomm of travellers and
of credit. We issue circular Tetters of credit pl;l-m E E%

Cities of the world. W/lnnw:oymd%
at our correspondents and requiring ouly § counter

——————————————
cashed.

We solicit the visit of Canadians to our !
will be received with cordialit by.ual that q:::‘gb
a?m” - ':::lixn‘drl-dh; poliucll ud ﬁnnehl
t
ure KOOIII - m
Quotuion o( and American Exchanges are
Canadian Banking system

in charge of Canadians. '05‘
No red-tape.

EASTERN TOWNSHIPS m

Capital $3,000,000 Reserve Fund
HEAD OFFICE ~ - . sunuooll-_“

the of =
wu.-d.m.n:: ..mu m.

COLLECTIONS AND BANKING
! umrmronmmxmlv
Savings Hank Department st all Offices

Branches in MANITOBA, ALBERTA and BRITISH
CONRESPONDENTS ALL OVER THE WORLE.

-
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tOI\. United Empirt Bank ]

mn,

——HEAD OFFICE =
-+« « Prosidest,
S Moaager. CORNER OF YONGE AND FRONT STREETS

v

TORONTO

COMMERCIAL ACCOUNTS. This Bank
solicits accounts of Firms, Corporations,
Societies and individuals, being financially
able and also willing to extend to its de-
positors every accommodation connicted with
conservative banking. )

Gm“l '- .m.
General Manager.

THE METROPOLITAN BANK.

SRR NEm, - - e
PROFITS

/0RO, Gen. Mansger. | Mo CAN,

nf Qlanaha |

THE BANK OF O’I'TAWA.

‘Capital Authorized, al
- Cﬂlnuﬂum
BOARD OF DIRECTORS
X IIAY.P“BC.‘ DAVID MACLAREN, ?"
B. Fraser. unocm' my
George Burs, Geoeral H. Perley: 15 it. Fiame Aset. Gen Mgr.

Inspectors.
Fifty-Eight Offices in the Dominion of Canada
Correspondents in every banking town in Canada, and throughout the world

MMW -Ih-uuhd--—-ubh

THE STERLING BANK

Offers to the public every facility
Mhﬂmmmm

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

F. W. BROUGHALL, General Manager.

THE NATIONAL BANK!
SCOTLAND, LIMITEE

Iacorporated by Royal Charter and Act of Parliament. “A_

Ca £5,000.000 $25,080,000

. £1,000.000 $ 5,000,000
Uncalled £4,000,000 000
Reserve Fund Y

awuﬁcn‘-d

NOTICE is h-v
CENT. PER ANN v
been declared for the TWO ONT S 38t ]-wy
same will be payabie at the Head after

Saturday, the 1st. Dly ol Februa

books will be closed from the soth to
inclusive.

The transfer
1908, both days : . L)
e P o Gt M o P gl
at eet e
- o oy T ey -~

Wednesday, the 19th day of Februdryi

The chair will be taken at twelve o'clock nooa.
By order of the Board. ,
GEO. P. scnol.ntx._'

General
.

Toronto, 17th Decenfber, 1907.

THE FARMERS BANK OF

Notice is hereby given than 'the
Annual General Meeting of the Shiare-
holders of the Bank for the elecion ,
of Directors and for other busi jess
will be held at the Banking Holisey i
Toronto, on Wednesday, the
day of February next. The ¢

Qt

The 2
2¢ Bank of New Brunswick
HEAD OFFICE ST. ]OHN N.B.

Capital - $707,000.
Rest and Undivided Prolln over $1,200,000.

Ml- New Bruaswick and. Prince Edward Island
JAMES MancugsTER - - - - President.
WaLter W. Waite, M.D., Vice-President.
R. B. Kessex General Manager.

R

be taken at two oclock in th& t er-

noon. '4‘
By order of the Board it
W. R. TRAVERS

= General M!
Toronto, January 8th, 1908. o

<

\
N
LL
: i
3 FIRE FICHTING in nouﬂlim. il
iy S
Montreal is to have a*new. system of fire ah_tm legraph at
| an expense of $53,000. Conduits, manholes, cablesy labor, etc.,
| including 65 miles of wire to connect all \\ﬂts nd- circuits
| to the new headquarters, will cost $10,000 mc Seven

montks will be required to make the apparatus an puY it into
‘posmon But it bids fair to be a first-class ) i

The superintendent, Mr. Ferns, has 1ss sued hzt. report for
| 1907. There were 984 fires and 1,738 alarms. | Telp per cent.
| of the fires in Montreal were put out by bufket§ of water,
|iwhich fact should be .a good hint to manufatfure r’; and mer-
| chants to have buckets, with water in them,! reagy. 1n their
factories or shops at all hours, day anc ug) >(--.-.m en-
| gines were used at 31 fires; chemical engines at 1}, (why not
| oftener?) and the water towers at six 1 hu~ Were}1,050 bhand -
extinguishers used. The list ! ngé fiin: which fires
occurred included 21 tailor ~h 28 dn goods] shops, 17
| clothiers, 44 grocers, 34 b u,:, uses, 10 Hakpmes, 12 saw
| mills. 62 fires arose in s! Jbles, 04 in sheds, 58! dwelling

‘h_ouses. There were 34 electric fires

i
i
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its funds. i { is| customers every courtesy and . PRESIDENT :

Capital, fally & and su ceed i IRE
EIGHT énm' ‘QR‘:':‘ HALF PMILLION ‘ ' . - ALEXANDER SUTHERLAND.
DOLLARS. [ ..d 2 N s ¥ e ' Vice-PresipEnT anp Manacing
itory for Savings, and of financial Direcror:

u held a very hi place i : W. S. DINNICK.

ion| oi conservative, cautious
Direcror :

- o i ;
_sbech uu’m ty"t:: ’ . O Dlliar sad tunin, prohg RIGHT HONORABLE

interest. _
v:sruzNT FD UST FUNDS, and are LORD STRATHCONA axp MOUNT
Governmen the I
" ..'1.’..."'; 2 '-, Rnpas = | 3% % Interest ROYAL, K.C.M.G,

"’We shall be lulkto send you a specimen ~ - u
st sz | | NATIONAL TRUST J || o6 roes e o, T

\ COMPANY, LIMITED D*nnu-htmt four
0‘ n P[n"lElT 22 King Street East, Toromto i"y-nhlud.bﬂ;:'h .=

Toronto sﬁ-m Toronto | ‘ CARDINAL POINTS.”

Slnk,lng Fund The RELIANGE

Investments T

34 KING ST. E., TORONTO
‘Loan adld Savmgs Co. GOVERNMENT
Londoq - Ont. MUNICIPAL

. BONDS

DEBI MURES —
One Hundred Dollars and | DOM]MON
upwards; o o five years, SECURITIES

 PER GORPORATION LIMITED
' CENT 26KING STEAST TORONTO

Executors an& Tnmeu are ;utborued
by statute to *welt trust funds in these
debentures.

J.W.LITTLE.| | HUME CRONYN, ‘ P
L Presideat. Manager. o
) /

B | /0

THE LONDON AND canADUN (ot | D €Dentures

AND AGENCY COMPANY, LIMITED|| pevamicSayearty ™
e mEw The Dominion Permanent

The \nnual General Meeting of the Loan Company

Shareholders vnll be held at theCom- HON. J. R %TRATTlgxnl:-m haisi« i
pany's Offices, 103 Bay Street, Tor-|| p. M. HOLLAND, Gegeral Manager. Ll“ i" e
onto, on Wednesday, 19th February, ' pondence invited
1908, : Chair to be taken at, noon. i | A. TURNER,
By order of the Directors, ‘ i

s A BSWOFR The Ontario Loan and Debenture Co.,
V. !3. WA DB\\ ORTH, Manager JOHN McCLARY, Pres. LONDON, ONT,
Toronto, December; 2rd, 1907. Capital Subscribed $2, 000,000 Paid up $1,200,000

3 Reserve Fund - $685,000 l THE c‘llnl uln[n " u_
Total Liabilities $2,208,543 TonlAnuu 34 168,459 {
NS | 47, Debentures vii, ey Svees || Investment comnly.

Per Annum _Legal Investment for Trust Funds

laai Payable witk b f
ayable without charge at any agency o
Toronto Mortgage Company P T i  Noticn i bereby giien that he s ©
ol 2k 18 Mortgage Loans on Improved Real Estate. | Generak Meeting of the w ‘
Office, No. oronto St. ALFRED M. SMART, Manager, the Company will be held at the office

CaPiTAL Pamniur ! - - $724.550 oo h”*
Reserve Funp & - - - ;:; ::o :; the Company, T E——_— -

Tors Assers - - 2,527,028 93 1 ‘ of Toronto, on “
President, HON. \!M l\lO\l:Tl\l:‘(R CLARK, m“ the 5th day of Februafy,

b, C. - 4 eceive
Vice-President, WELLINGTON FRANCIS: SMITH, KERRY & CHACE at 11 o'clock forenoon. to ‘3
Debentures Isyued to pay 4%, a Legal Invest- ConsuLTiNG ANp CoNsTRUCTING ENGINEERS | port of the Directors, for the

ment for Trust Funds. Hydraulic, Electric, Railway, Municipal. Industrial "'_

Direc to confirm certain
Deposits recgivediat 34% interest. WwW.U.C used. C ess **Smitheo.” irectors, lld for other pur
Loans made oa |mproved Real Estate, on Vs Sade deed SHv Addn Swi passed by D:rectou a

favourable terms. Rooms 124-7 Confederation Life Bidg., || order of the Board,
WALTER GILLESPIE, Manager. TORONTO - . EDWARD SAUM
- | Toronto, Nov. 27th, 1907.

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

J
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The Royal
Trust Company,

HEAD OFFICE, MONTREAL

Subscribed - - $1,000,000
“ 1q),ooo
Reserve Fund 700,000
BOARD OF DIRECTORS
Hon. Lord Strathcona and
‘ l'hlu-t Royal, GC.M.G.
President. 5
Sir George Drummond K.Q.M.G.
- Vice-President. y 556
e -y e o
Guesssusios A, MacwioEx -
Havs A. T, PaTterson
HosMER Siz R: G. Rz
James Ross

MEREDITH 5
Sm T. G. Snavcunessy, K.C.V.O.
Six Wi C. Van Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING

M. S. L. RICHEY, Manager. ;
: - S

i

V.

the next most important step to
the selection of a suitable Executor of Trustee.

Have you
Made a Will?

b Y
Making a Will is a duty recogunized by all, and
making a Will is

The advantages of a Trust Company over ad

individual in these capacities are many and import-
ant. A Trust C offers ab ¥

pany lute security,
management and 1.

experienced constant 1
such as \few, if any, private iadividulmmoﬁr.
and in addition, it has continuous existence.

Write for booklets * Information Regarding

Wills” and ** Advantages of Making.a Will." Sent

THE TRUSTS AND GUARANTEE

COMPANY LIMITED,

14, KING STREET, WEST, TORONTO.

Capital Pai. Up and Surplus, over $5.200.00.00

JAMES J. WARREN, Man. Dir.

Wills appointing the
| Esxecutor are received for
FREE OF CHARGE. | |

*

The Imperial Trusts Co.
of Canada

11 Nohmond St. West, - TORONTO.

“;Mw.Tm.Adminm.

Asumes entire charge of Real Estate.

Acts as Transfer Agent for Corporations,
Exssst S, Bari, Manager

=

IGHEOLTURAL SAVINGS & LOAN

BT ™ tuiscane bt in

ACCOUNT

BOOKS - -

EVERY KIND—STANDARD MAKE
SPECIAL PATTERNS MADE TO
ORDER LOOSE LEAF BOOKS A
SPECIALTY LOOSE LEAF PRICE
BOOKS — Newest T
Established over Half a Century.

BROWN BROS, umies.

Manufacturing & Commecial Stationers.

) 4
(COUNTIES Grey and su..al-%n-
s l l 1, 4 “

made on
served.

A 1 & sial Sossd

" Leading loab

co;“' lawyers and
rences.

51-53 Wellington St. West, Imah. y & -

Should be in Every
Financial Institution

Shows interest on all sums from
dollar
%0 ten thousand for 1 day mﬁm”
at J§ per cent. rate.

NURRAY'S INTEREST TABLES
PRICE $10.00 2
B. W. MURRAY, TORONTO

{THE DOMINION

Hnru’:d: per cent. pay;.b!e half-

Accountant, Supreme Court of Ontario.

S——

SAVINGS & INVESTMENT SOCIETY

Masowic Temrrs Bumwome,
LONDON, CANADA

on De

T H. PURDOM, K.C., President

NATRANIEL MILLS, Masager.

. EASTERN
CANADA
* EXCURSIONS

Tickets on Sale daily Dec, st to tist
inclusive For European Passengers
Nov. agrd to Dec, 3pst.— Covmpondi:!ly
Jow rate to points Bast of Montreal and to
GREAT BRITAIN afd CONTINENTAL EUROPE

CHOICE OF ROUTES
Liberal Stop-over Privileges. Dining and
Sieeping Car Service unexcelled. Com-
partment - Library Observation Car be-
tween Winnipeg and St. Paul.

given as
H. EE‘!MI.'HW.
. 3 3

MANUFACTURED BY

CADH SR
REENING 5

MONTREA

[For Quality
==

oy




CORPORATlON

ONDS

FOR INVESTORS
ius Jarvis & Co., Toronto

MTMMM)

' ACCIDI!NI'S AND DI&BAIB

The Olthrlo Accident and Lloyds Plate Glass
humco CO-’.nlo. ;

Lssue

ers, Elevator, i
mt@mumnmmuatum

EMBEZZLEMENT

' COVERED BY THE BONDS OF

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

ml-nn-lm‘u. POSITIONS OF TRUST, &e¢.
Write for particulars

& E.; ROBERTS, General Manager
- TORONTO

IDEND STOCI

6:
' per %ﬂium, payable half-yearly. Write

for FOURTEENTH Annual Balance
Sheet{

THE rtmes BUILDING & LOAN ASSOGIATION,
Office: The Mb Bldgs.,

LONDON, - *

WILLIAM THOMSON 2@ Co.,

St. J Halifax, Montreal, Toronto, Winnipeg.
M.nucq ‘of the Sterllng Accident; and Guarantee
Company | of Canada; Ontario ' Fire [Insurance
Companyl - Special Agems New York Plate Glass
Insurance Co. —~—

SUBMARINE MININC.

D

An intergsting phase of Canadian mining was com-

menceéd last ¥ear by the: Nova Scotia Steel and Coal Company, |

Limited, 'M Ne \\-7‘ lasgow, N.S.
their ~uhmanm drpmn\ and

they began submarine sinking
worked by them on the land.

been very satisfactory,
large body of ore fully equal in height and iron contents
to that worked on the surface. No difficulties of any im-
pertance, other thtan those foreseen at the commencement,
have been encountered, and the work will be further prose-
cuted duripg this vear. Present indications point to the
custcnﬂ-‘ﬁ a very large body of iron ore in these submarine
areas.

With the object of testing
proving intervening
on the seam now

areas,
being

TO any one eager
to secure a most
strategical position,
from an advertising
stand\point, in the
most widely read and
leading financial and
commercial paper in
Canada, this space
should appeal. Rates
on request.

i mamwy Ne

GUARANTEE BONDS

mdnwhnwm

L tion and is itself a recommendation.
e PSS RANCE COMPANY OF LONDON,

“this requirement.
Liability and Workman's Inur.u
Employers should bear in mind

M-ﬂmhm&d—dhchz-rzn '

urnaur- m-mmu-u—,—y

its financial
THE nu.vﬂn usszuuns e e COMP.
degree of security can be

ALSO ALL KINDS OF ACCIDENT AND HEALTH ,
CAPITAL $5,000,000 CLAIMS PAID $30,000,000

IRAILWAY PASSENGERS Assumcf

So far, the work done has ||
and has proved the existence of a|

WESTERN MORTGAGES FOR SALE |

Safe and Profitable Investments
firstecliss in-

Mortgages and Land Contracts covering 0011
proved farms for sale either separately or in lots
$10 000 at discounts which with the rates rates of
make attractive investments for

cunities absolutely guaranteed and |

and collections made at § of 1%. Write for

ing some of these securities and also descri
covered.

The R. H. COOK MORTGAGEm
Head Office - ARGOLA, SASK. -'

References:
Union Bank of Canada :
Canada Permanent Mortgage W“- 4 :




. One Yoar - - $2.00 | One Year -

Absorbed the INTERCOLONIAL ]
the TRADE REVIEW, Montreal,
COMMERCE, Toronto.

he Monetarp Times

.

OURNAL OF COMMERCE, 186p;
‘1870; and the JOURNAL q_F

Toronto, Montreal, Winnipeg, Vancouver, January 18th, 1908.

-
2
(=)
=
¢

e T

Monctary Times

‘MRY SATURDAY BY THE MONETARY TIMES l
PRINTING COMPANY : ,

Che

hl-m'rmm-nbl‘dhm.lh year of Confederation. It ab-
sorbed in 1989, Tux InTencoromiaL JoumrnaL or Comuuncs, of Mentreal; in 1870,
hlh.l--.dlon-l:nd'rn‘rmjuln‘;-c.u-a

_Present Terms of Subscription, payable in advance :

United States and other Countries :
$2.50

SxMenthe - - 1.25 | Six Months - - 1.50
Three Months - 0.75 | Three Monthe - 1.00
ADVERTISEMENT RATES ON APPLICATION.

WEAD OFFICE : 82 Church Street, and Court Street, Toronto.

‘Wianipeg Office: 330 Smith Strest Amalgamated Press of Camada.

Phone 5758.

~ Mentreal OMce: B32 Board of Trade Building. T. C. Allam, Business and

Bditerial Representative. Phone M. 2797.
Vancouver Ofice: 619 Hastings Street. Representative: A. Oswald Barratt.

Repressnting in Eastern Canada: The Market Record, and The Daily Graia Letter,
the Janding grain trade publications of the West.

.mmmmmn.thmm.ﬂu
mmmmuuumnmwm.
favor by reporting to the Circulation Department.

CONTENTS OF THIS ISSUF.

In no case should letters in connection with Monetary
_MNMDMMMWN
ofice may lead t6 delay in dealing with them.

BANKING IN CANADA.'

Canada is fortunate in having in its midst men, in
!l! persons of our leading bankers, whose occupation
induces them and whose means of information enable
'hﬂ.l to take broad views of commercial and financial
t‘u'rs. These trained observers have rendered the com-
munity valuable service in uttering from time to time
warnings, as well as encouragements, with respect to the
trend of business. Encouragements to take advantage
of the good fortune by which, in a growing time, men
of prescience and -enterprise grasp the skirts of happy

ce; warnings of the hindrance to success offered by
conditions abroad or at home which escape the view of

busy producers.

Prominent among the watchers on the walls of our
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Co-operative Societies ............c.vun oo o diien 1182
The difficulty of impressing people, fin} times of
active prosperity, with warnings of comi rouble, is
brought to mind when we hark back a twelyeninth. The
heads of the Bank of Montreal, and later fthq president
of the Bank of Commerce, threw out danged signals a
year ago tq the producing and borrowing | public of
{ Canada. At that time, ‘‘Canada was doiﬂg ore busi-

ness than was justified by the money at purt command
at home or that could be secured abroad by
the securities the country was creating, alt
not producing even sufficient merchandis¢ t
demand, or building to any degree in adviincg of imme-
diate requirements. We. were, however, {importing far
in excess of our exports, and, generally, We

gaging our future.” Single firths, compiinigs, munici-
palities, were launching-out in a way that i

in view of the world-wide condition# 6f fhe money
market in recent years. Our towns and citieq have been
prominent sinners in lavish- expenditure, A gheck upon

this expansion, which we would not make ;‘f our own
accord, has now been forced upon us. Bul, ¥ir. Walker

b‘m“e_ss body politic is Mr. Walker, president of the
Canadian Bank of Commerce. His address on Tuesday
before th_e annual gathering of proprietors gives a
Stnkmg. view of the year's results to producers and mer-
chants in every part of Canada. It is both painstaking
and succinct ; and may well serve to give to Canadians
3“’" as clients of the bank outside of Canada a survey
thecm»:(::tm{m throughout the Dominion. And besides,
Statg; i'”f his address which deals with the United
— S O “"h.w to ‘thnsv who recognize how large a
re'of our business is done with that country and how
g;':*r::;\”e\fe are affected }')_\‘ what i_nﬂuences its currents
Walker .m-: finance. It is reassuring to be .tnld by :\1r.
that \\"it}‘\‘ ”. has exceptional sources of -lnform:mon,
"lhe' S r(;\pwl to the American bar}kmg
the L'nite;ims for reform from ) the public throughout
ol we c_a States 1s 1n()r(i persistent than ever b(‘.fnr(',
cannot doubt that, with the recent experience
feme‘dy In mind, steps will .now actually be taken to
y the defects referred to.”’ .

systemn, |

states, we shall rapidly adjust our affas §o the new
{ conditions.

; How the scarcity of money came abodt
| havoe in the States and’ inconvenience in’

| trated in a rough way thus: If one man ¥vi
| row, another man_must have saved. A Frilr
| estihated the capital needed in 1906 forf ngw
‘,mvnts at $3,250,000,000, and the \\'nrldkf;;\;. ings avail-
| able for investment at $2,400,000,000 t0 %.-’ﬁ(m.n-m.ww.
| The deficiency is, therefore, say, six hunfirgd and ffty

| ogq® . . 1 € s
| millions. This enormous fact—supposing it fo D fact
| 3

at rro:ﬂed
nida is illus-
es to bor-
economist

commit-

| —may explain why interest rates have rigenland prices
| of securities fallen. Trading to an abnotmil prxtent, ar d
| the prodigality that goes along with it, hatefprought us
face to face with the need of econon InitRe ™ slowing

| down,’’ retrenchment ings, ghough the

| volume of trade may lessen. | f Mr. \\iu!kg-r thinks,
““will probably be accompanie | by a fall in }!ug(w. how-
ever Tregrettable, and b fall in pricesi generally,
although the steady increase in the gold outtput of the

will effect =

< 8

:
:
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|
|
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world 'and the power of certiin great industrial organi-
zations may | be opposing factors to any large and per-
- manent decline.’’
: The general manager's summary of the transactions
of thé bank for the year is brief. He calls the year 1907
“‘unpreredented in the history of financial stringency,”’
and -bids us remember that we in Canada have not
escaped from the results of our own great expansion in
trade and the inevitable contraction of credit, which
" comes as-a cheek in the midst of prosperity throughout
the country.| - |
Do not ‘gexp;ect. Mr. Laird adds, a repetition of such
large profity ‘as 17!z per cent. upon your capital, which
is the earning of the year under review. For “‘the check
- upon the volumé of business has now actually come, and
with a disposition on the part of the public towards the
liquidation rather than the creation of debt, the volume
of banking business must decline and profits be corre-
spondingly ‘affected.”’ '

-
el e

SE PROPOSAL.

AN UNWI

The Manitoba Legislature have seen fit to reject
the proposal to, interfere with the price of seats on the
Winnipeg Grain Exchange. But they have inserted a
" clause in the new bill which cannot fail to be detrimental
to the commission on the Exchange. It provides that
no by-law can, be made to 'sustain any commission
charge. The effect of this will be to drive the commis-
sion ‘men practically out of business should it become
effective. The| Manitoba Government, we venture to
think, has doné an unwise act in interfering iwith the
status of the Grain Exchange, a most valuable asset to
the grain-grower of the West. Should the proposed
legislation be epacted it I\N'II undoubtedly lead to a large
amount of friction, if it does not lead to the removal of
the entire Exchange from Winnipeg to the head of the
‘lakes. k& might also have the effect of reducing compe-
tition to sych an extent that grain would sell. from ten
to fifteen per ceént. below its actual value. The mainstay
of the present market is largely the work of the com-
mission men il holding out for higher prices and selling
farmers’ grain to the best advantage.

| ; — e ——
j TIMES AND THE TIMES.

" With ihc ‘transfer of the London Times comes the
death of real,” old-time journalism. A hundred. reasons |
have been| given for the failure of this great London |
daily to retain its position as the ‘world’s newspaper |
oracle ; the triye reason is a commercial one. Instead of |
developing with an era of new enterprise in journalism, |
The Timeg continued to cater to its restricted clientele
at threepence 'per copy——six times the price of popular
London djikies. © Then/ the error .was recognized. A
judicious ¢ampaign to bring the Times in life with its
contemporpries, -at the same time retaining its conser-
vatism, it adcurpcy, and its power might have worked
wonders for its future career. Instead, drastic and wild

| boundary Hlipe is a barrier to

American methods were introduced. Schemes for the |
_ sale of an engyc lopadia and for the formation of a book ‘1
club were rus in conjunction with the publication of the |
journal. Their advertising ways and means caused the |
stolid Britisher to stand agape. Millions of dollars were |
expended tto tell the people what good things were the
Times and its godchildren. These methods did not
enhance respect for a journal which had hitherto. been
conducted with all the tin:e-honored frills and furbelows
of journalistic etiquette. The-idownfall of the Times—
the Times a$ our ‘grandfathers knew it——may be ac-
credited tp the introduction of American hu€tle in a
printing office, where the weight of men’s thoughts
“delayved the speed of enterprise. As to its future con-
duct, time| will’ tell. Certain it is that the thunder of the
“Thunder¢r’’ will not impress as of old.

| aske
| Montreal?”’ do not help to make the W

ONTARIO BANK ECHOES,

YA desperate fight’” is one descripti O
tario/ Bank situation. In March will'ptt:n&&
question as to whether the prosecution ‘of the form
president and directors of the bank shall or shall
be carried ‘to an issye. The present case in ifs
aspect seems to differ slightly from the various
English and American cases quoted. But the
given.would indicate the futility of picking thel'
bones of contention, which should now be 3 *

It will be difficult to prove a charge of
negligence against the directors. There is a ﬁ
between vice and incompetence. The chief things
at the trial in 1906 were that the manager of &u
was criminally guilty, and that the directors of the bask
exhibited a lamentable failing to appreciate the i :
of their uties. This is not a new phase of &t:

The determination of some of the shareholders to
line up the ex-directors in a court of law looks verymuch
like an effort to bend the necks of the proud. Those
shareholders, we believe, do not for a moment expect to
recover several millions of dollars from the ex-directors.

4

Neither do we believe they are confident’ that the presi

dent and past directors will travel the same road as did
the ex-manager of the bank.

A hundred legal decisions will not alter the two out-
standing features of the Ontario Bank
the lack of directorial judgment; secondly, the lack of
immediate interest in the institution on the part of
shareholders. The moral is as plain now as was it
twelve months ago. The election of directors who will
direct is an old cry, but a worthy one. For the share
holders to sleep the slumber of the trustful and the u-
interested, and to awaken at the sound of alarms and
excursiens is not businesslike. :

; g :
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"7 THUMBMARK THE MAP.

i Seaf N nimitie :

Reference was madejin a New York paper this week
to “‘Vagious Cities of Canada, Australia, and British
Columbia.®” And in an annual statement of an American
company appeared these lines, ‘‘City of Toronto (Can-
ada). City of Charlottetown (Prince Edward Island)"—
two instances of prevailing ignorance of the geogr

of Canada. The average American could draw ata
‘moment’s notice a map of the Union, placing’ each State
in its correct position. But to many the i

further geographical know-
ledge. Nt only of our  southern neighbors may we
justly consain. The same lamentable neglect is

in Great Britain. Canada is North America—that is all
Apparently that is sufficient. Constantly are such an-
hgying incidents occurring. One Toronto firm at ub
is prejudiced against the Britisher as a gec .
order for Montreal was shipped to Halifax, *ﬁ
Montreal to Toronto, and back to M o }
reas g given for this erratic shipment yas that “‘the
Lawrénce was frozen.” g
The study of geography, national and internationd,
is af primary importance to the financier an ,
of industry. The man who keeps at his elbow 3 b
gazetteer. referring to it constantly, 150 . —
not sufficiently numerous. References to g:‘*
British Columbia,’’ and such questions as :
3 " ' a ik «“Where s
Liverpool,
of a Canadian banker In p::ls of .i
turn smoothly. The southern portion of the
should study the map with as much -assuim‘y o :
the North the South. As for the British Isles, 'd’_ -
tion is fast.

el AR

EDITORIAL NOTES.
Variety is the . luxury of the rich, | ¥
Heinze, the former United Staeés copper King By e
arrested, and is held on fifty thousand dO“."s 5
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* Evidently our men of millions do not anticipate a very

~ seam of coal in the world has been opened up.

. tion from Canada thereto. The boy hero of fiction never
" ‘made his fortune in Canada.
¢ variably. But fiction counts little in life. Australia will

Janaty 18, 1906
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s witlf having violated the national banking
jaws. One of the ‘‘fifty-seven varieties’’ may be his lot.
g P I I
The Canadian youth who swallowed a cent and
money-boxed it in his windpipe for several_ days is a
worthy example of Canadian thrift.

Twenty-eight million dollars for the Canadian Pacific
Railway, five million dollars for the Bank of Cominerce,
two million dollars for the Bank of Ottawa, one million
dollars for the Montreal Street Railway, others too
sumerous to mention, and all of the sums new capital.

annoying scarcity of money this year.
. " * =

Countries are continually claiming honors for things
that are biggest or best. Canada is granted the best
panking system in the world. It may yet have the best
insurance legislation in the world. ‘It possesses quite a
sumber of the biggest or the best. To the list the
Acadia Coal Company, of Nova Scotia, has added an
item. By the sinking of its new Allan shaft, the thickest

; % ® »
Australia, as does Canada, wants population. A
well-known novelist may ‘‘write up'’ that country with
the object of diverting the stream of European ergigra-

It was in Australid in-

attract population when its land laws are of better kind,
and when its inducements are such as to’ compensate for
a sea voyage which takes the pioneer far, very far, from

*® ® & =
I, in 1912, the Oriental labor problem has not
reached the extremely acute stage, the Grand Exhibition
of Japan should prove of vast benefit to Canada. The

Orient has yet to learn that Canada can supply many |

of its commedcial needs. As Mr. W. T. R. Preston
recently pointed out in his report on the wheat, situation
in‘the Orient, to the Japanese and Chinese wheat is
wheat and flour is flour, no matter whence it comes, no
matter what its quality.  The Tokio Exhibition of 1912
might, with judicious care, be made an excellent edu-
cative: force in commerce between the Land of the Maple
-and the Land of the Rising Sun.
, T
Last July, the district fifty miles south of Nelson,
B.C., was tagged as a fruit-growing district. " Then the
prospector came along. He concluded that fruit is a
good thing to eat, though the roots of the trees bearing
it should not be allowed to struggle in a metalliferous
sil. The axe was swung; the shaft was supk Out of
enterprise has sprung in a {ew. months a mining town.
Where n July there was no\ even one house, there is
fow a population of more than two hundred souls, and
?Mhousc, and post-office. A second hotel is raising
its| chimneys, smoking out a testimony to British Col-
bia’s initiative and progress. ‘
. & & b
¢ . . Although first impressions were that the -
explosion was caused by a bomb thrown by
some one who wished to prevent the end of the
month liquidation, it —was generally accepted
later that<ghe disaster came from an explosion
of gas, '
This “explosion of gas’ explanation of the Romie Stock
“f;;:ha"ge affair makes it a very ordinary incident.
at says Wall Street? :
’ ® 2 » »

In dealing with the questign of the recent Vancouver

to themirdes sale we were unfortunately misinformed as
entity of certain civic officials. This we have

Y endeavored to make clear. We referred to the

4

riot cognizant. Qur remarks, therefore, did n
Mr. Kendall, who had absolutely no dealings

refer to
whatever

in regard to the debentures. We now apologie to him
personally for any anngyance caused him thgoligh our
misunderstanding of the facts.
e e 00

_If an all-night bank were successful p8ywhere,
Chicago would be the place. There you a city
unburdened with' the delights of home lié‘ racing
thoughtlessly for the speedy accumulation of | often

stained, a city living a double life, one of the infight and
one of the day. But thé all-night bank was || distinct)
failure in the Swift City. The well-scarred Monarch
Bank of this country was to have tried the ¢xperiment
of opening its doors to the midnight air and the icustom-
ers thereof., This institution never reached ev nthc day
stage. Now Boston may try the scheme, with ‘theee shifts
of tellers, eight hours each. It is safe to pred failure
in this instance, too. We havesnot reached t Il-night
bank period, and may we never be cursed wilhijt. The

hours of sleep are already sufficiently curtailgdi When
banks find it necessary to combat with the Fights and
times of Morpheus, with disgust and resignafidn, many
will seek the soothing influences of the oft-praiséd simple
life. . '
- & & » 3 i
A complaint that the Toronto Mayor's 'rdgramhc

for 1608 is not sufficiently comprehensive ha§ mot been -
registered. . It is a string which knows no end | Labeled,

it might easily be a. fighting curriculum; th i
of his worthy proposals which will not meet/ i
opposition. The power question has to be sg

construction of the tunnel under the bay is N

tened ; the railway companies are to be “‘stir “. up’’ on .
the viaduct and Union Station questions. ! E
scheme, a new- contract with the Bell Telephe
pany, or the establishment of an Independent '’
system are other features. Besides, there i§ ithe ques-
tion of street railway extension, the reorgafization of
the Works Department, the improvement of gvic book-
keeping methods, and a two-cent per mile rajvay rates
Some are hardy civic annuals. Tiie

campaign. ' y sprout
early in. the year, gallantly make an effort tgfgrow big
and useful, and just before election time tHgy wither,

droop, and fade away. To a new Mayor is lef l he resus-
citation. But then with every newly-elected Mayor and
civic council comes the hope that somethifgl may be
accomplished, and something may be done; |
e & = » .

The Supreme Court of Nova Scotia; K
Judge Longley’s decision in the dispute |h¢tween the
Dominion Steel Company and the Dominioh .n:nl Com-
pany.’ The Coal Company will now apgeal to the
Supreme Court of Canada. Two phases of [the contro-
versy are foremost. At présent the intentich [bf the Coal
Comparniy, evidently, is to appeal to every pdisible court
of ‘arbitration. Judge Longley has given his decision ;
the Supreme Court of Nova Scotia has afiso spoken.
Now, the Supreme Court of Canada must ghe a ruling
—altogether a battledore and shuttlecock gafpe with the
law. If such a_case came before fifty courtsyone would
imagine the law would be unanimQus. Upifortunately
the element of chance plays a prominent rgje in every
legal tangle. Suppose for a moment that the Supreme
Court of Canada reverses the two previouf decisions.
Presumably, in that event, the Steel Comgany \\Ul}'d
appeal to a yet higher arbitrator in the hope [of authority
Number Four agreeing with ‘authoritics N gnbers One
and Two. The directors of the two compan s, many of
whom serve on both boards, should throwt A--‘g-f"w:«r(l
their bundle of “differences and adj the ?fl*}‘,‘;"" -
cording to obvious right and commor

el

Many happy returns to the Calgary Herald,

-

i senke.

e

a \\'es!em-
and is 2§

LT - - 2
ﬂt.y auditor. Mr. John Kendall is Vancouver's city
» @ fact of which, at the time of writing, we were

-

paper, which has won a w¢ I* deserved popularigs
years old to-day. £
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i . NEWS AND NOTES.
Thé Bank of England discount rate has been reduced to
5 per cent.| = .} | ‘
The Chnadian Trust Company, of Quebec, will apply to
the Ontario législature next session for an Act to enable
them to carry on business in the Province of Ontario as a:

trust company,

The annua) general meeting of the shareholders of Prize |

Brothers Comparny, Ltd., was held at Quebec last week.
The report wére satisfactory, showing a substantial increase
over precefling years.

Mr. Wi Max Aitken, vice-president of the Montreal Trust
and Deposit Cémpany, is on a visit to Sydney, N.S., discus-
sing with ‘hhe‘dircctors_of the Sydney Land and Loan Com-

pany, plarils fo;f reorganizing thé business of the concern.
Incorporation of a Loan Company, with power to do a

general lopn,‘bond and debenture business within the Pro-
vince of Manitgba, will be sought of the Manitoba legislature.
Messrs. ) oranj;;& Anderson, of Winnipeg, are solicitors for
theef applicant, ¢/ | -

Incorporation of a Trust Company, with power to do a
gencral&ﬁ;stj;@g‘ency and loan business within the Province
of Manitoba, (Will be sought of the Manitoba legislature.
Messrs. Morauf, & Anderson, of Winnipeg, are solicitors for
the applicant. ' | ' . e

The Mirathichi Lumber Company was recently given
pem%issiot to, increase the capitalization from $400,000 to

,000. | The capital has already been increased to $6c0,-
ooo and the In e?mtional Paper Company now holds the con-
trolling igterest in the company.

A new company has been organized to-take over the
holdings of the¢ Hamilton Steel & I®n Company, its forma-
tion is for the purpose of increasing’ the capital stock of the
old company. { The new stock will be divided among the old
shareholders pfo rata. It is understood that the capital stock
will be $3§,000,000.

The finaniial report of the Central Canada Exhibition
"Association far 1907 shows receipts of $32,012 and expendi-
ture of -851.860.15, including an overdraft from 1906 of
86,506, thus leaving an operdraft for the year of 810,847
The assets aré given at¢$13,738, with liabilities of $20,079,
an excess of $6,341.

The annual ,}reporf of the Toronto harbourmaster states
the financial gondition of the port is good. Theré€ is an in-
crease in the/tomnage of vessels for the year. No lumber
came by water, and fruit fell off. Receipts were within a
few dollars of last year, being about $11,000. Expenses were
reduced.,| The scarcity of gales and storms is recorded.

The anngal imeeting of the Montreal Telegraph share-
holders was htlct at Montreal last week, when the old board
was re-elected, '| The company’s property, valued at $2,151,-

823.85, is/ opefated and maintained by the Great Northwestern ‘
Its operation and maintén- |

Telegraph Company of Canada.

ance are alsg gparanteed by the Western Union Telegraph

Company of“New York, under an agreement with this com-
. pany, for g7 |¥ears from July 1st, .1881.

The ann#ial report of the Midland Loan & Savings Com-
pany for last vear states that the total earnings, together
with the -balance of $2,000 brought .forward from 1906,
amounted to! $7/681.  After providing for cost of manage-
ment, intereft on deposits and debentures, taxes, etc., cost
of new front of building, and paying six per cent. dividend;
$10,000 has been added to the Reserve Fund and the balance,
82,472.30, carried forward to the credit of profit and loss
account. it g

““ A-finaficial journal published in New York City once
sent an ordér to clip all mention of Canadian Banks in
Canada,’! sa¥s James Regan, of the Dominion Press Clipping
Agency. ‘A few days after the ordgr was given, a telegram
was recejved to cease clipping.”’ e journal received twe

-hundred litemds about the banks »f the St. Lawrence River,
some abgut thet making of toy banks for the holiday trade,
-others concething sand banks of various sizes, the faro banks
.in the Yukopi District, and a nice assortment of the fishing
banks of \'ngoundland.

The irepgrt of the Manitoba Provincial Secretary states
that rnns\id(’i_‘ing the depression ih financial circles, .and the
general tpne of caution in commercial enterprises, the record
of the departinent for 1907 was exceedingly satisfactory. The

/
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|
|
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volume of work was the heaviest in thc.s “histo . ¢S
ry of the depan.

ment. During the year, 186 letters patent of<
were issued to new enterprises, corporations an:m

having an aggregate capital stock of $21

age capital stock of the companies ingor&ﬁri't:?i.‘ e
$99,000, but last year the average reached C:;m“‘
were also sixteen supplementary letters patent There
crease the capital stock of . existing enterprises, in

|
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tomljog 33,:{8:{300 additional capital was provi for. »
udge Riddell at Toronto has dismi action
T. K. Allen, Kemptville, ez £ by

(}nt., assignee of W.
o

D “‘
flour and feed merchant, the same plac v Bank
Ottawa. Christie was indebted to llre Bel,n;.‘h .

$2,300, and to others to the extent of abou

his business to dfie named Stein for 3:,921: ‘a:dmﬂ:‘
the notes to the bank. He also deposited’snﬁﬁt:
make up the balance and leave him with a 4
The assignee brought action to set aside the
notes, on the ground that it was a fraudulent
creditors. Judge Riddell found that the bank was not aware
that Christie was insolvent, and so the transfer could not be
set aside. Though Christie knew, the Divisional
held that when two parties were sued in such
where the action was dismissed against one, it could not be
'sixstamccz against the other. The estate left to
cliams of the other creditors, amountin nearly

less than $240. y . S

—————-—w—

CENTRAL CANADA LOAN AND SAVINCS
COMPANY. :

An excéllent report was presented to the shareholders of
this company at the annual meeting held at Toronto o
Wednesday.

., After the payment of interest 6n deposits and debentures,
and all expenses of management, there remain net eaming
amounting to $153,070.54. This, together with the '
brought forward in profit and loss account from 1906, makes
a total of $100,848.99 at the credit of profit and loss accoust
This has been disposed of as foHows:—By pa of four
quarterly dividends of 2 per cent. each, being 8 per cent for
the year on 81,500,000 paii-up capital, $120,000; by addition
to reserve fund, of $50,000; by balance carried
open profit and loss account, $20,848.09; total,
The above addition to reserve fund increases the same to
100,000, making it now 735 per cent. of the Mﬂ.
capital of $1,500,000. ;

. CLEARINC HOUSE RETURNS.

——

The following are the figures for the Canadian Clearing

Houses for the week ending with January 17th, 1907}
ary oth, and January 16th, 1908, with percentage, increase &
decrease, over 1907 :

Jan. 9,’08.  Jan. 16,'08. Change.

s  Jan. 17,’07.

Montreal .. $30,127,03 $28,814,888 - $27,830,352 -78
Toronto .... 25,788,1 26,844,513 “'u
Winnipeg 0,471,01 14,000,302 10,247,614 +
Halifax 1,864,000 1,808,031 1,840,013 — 13
| Hamilton 1,510,614 1,054,058 1,536,054 *“‘j
| Vancouver 2,745,235 3,676,844 3,154,008 + 88
St. John 1,323,605 1,501,614 1,206,136 —
| Victoria 881,606 805,073 1,300,088 *‘ﬁ
' Quebec 1,826,313 2,301,752 1,044,456 ,+
London 1,188,176 1,700,178 1,211,163 "+
Ottawa 3,215,045 3,187,755 3.096,480 :‘“
Calgary .... 1,200,737 = 1,256,658 1,022,800 -+
{ Edmonton .. 767,708 “~...... Lo —_ﬂ s

Totals ..$81,020,324 - $88,136,063 fw _:’i

—_————

The latest move in the all important subject
Council of Winnipeg has presented a new | of i
deavor to make arrangements for the carrying of 5
bank account for 1908 by several banks, instead o
services of the Canadian Bank of Commerce are nd Alder
ployed. Mayor Ashdown, with Controller of the GtY
man Riley, met the respective bank managers o

1

a manser,
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. s | IR
gis week and outlined the proposition before the bankers, | The personal element in the prosperity of, and the faith
w the end that they should co-Operate.in a plan to take care | of the foreign investor in Mexico is vested im esident
o the city’s absolute monetary necessities for the current ' Diaz. He is gifted with a keen judgment, and a %Fc busi-
yeat.. _ ; X . ness ability. Mr. Stillwell labeled him as the mosfimarvel-

The accommodation required for the ordinary routine ous man in the world to-day. . i
paymeats would be in ‘the vicinity of two million dollars; at Mexico's banking system compares favorably
preseat the city is overdrawn to the&;‘xtent' 6f one million  of Canada. Government control is exercised over
dollars with the Bank of Commerce. pe city’s representa- | the monthly inspection of the books by a Goverame

of the receipts from taxes and A being obligatory. The publication. of a monthly

tives submitted an estimate

sources for the year, _
the line of credit demanded. The meeting, which was a

dosed one, discussed the best means of dividing the account. enforce
Itis that the proposal was favorably received by the  the'loan of any bank funds whatsoever, either to §
jakers, but that no action could be taken until they had | tors or the officials of a bank. i
cmmunicated with their head officés., Within the mext ten | & 5 BT g e e i |

a satisfactory atrangement will perhaps be arrived at. COMFORT FOR COBALT. :

The general position of the city’safinances are not what . i {
they ought to be, and it is félt that as the market has now . English Mining Engineer on His Way to l:o* Over

which were sufficient to balance | showing the movement in the business of each ba
compulsaqry. The provision of an adequate resérv ;f*und is
. The articles of incorporation as a ‘rulg i prohibit
e direc-

cnsiderably improved and a good enquiry for municipal '
wists, the city should not delay getting legislation Northern Ontario Miningy Field. &
ad ofiering some of her bonds for sale—a course which . : i il

There is fresh hope and corresponding : cofijtort for

of Mr.

would greatly relieve the present situation. :
Cobalt in the presence, or the prospective Visi§i

B e S
Frecheville, of London. His expert opinion. us$u jcarries
UNITED EMPIRE BANK. with it the gojden key to London’s coffers. to Mr.
mnation

. ' 3 . | John Hays Hammond, whose commendation or €on
A creditable feaBturekoff %’e report submitted this week by | is worth its price to buyers, Mr. Frecheville has higl
the United Empire Ban ;’ - “‘:d‘k"n:he ‘b‘ce‘e shown that the | among capitaliSts. He is a director of Mines Selectipn, Lim-
expenses of the ban ve n only $8,300. ' ited, withgwhich Herr Dernberg, Germany’s Coloni

surplus carried forward at the credis of profit and loss. The | as ‘“Mines_Rejection,” because of the particularity
deposits are $800,000, as compared with $575,000 a year ago, | its investigation of properties submitted. I
4 fery promising scale of increase. Six new branches were ' Not on a WW e i |
opened in 1907, and the president states that shareholders Whether the Cobalt visit - so far as it icon
Sy pect = dividend in the near future. emanates from the Venture Corporation or anothik
| politan cgmbination, the very fact that Mr. Frechey
derstood in. London to bé here for the purpose ofg

DIVIDENDS PAYABLE. | -
ing the merits of at least ong rich silver mine, #8ia happy

Quarterly.—January 20th:—$hawizygan Water and Power | augury. It can he taken for granted that Mr. :
Company, 1 per cent. who recently returned from’ Tanganyika, where b8 i reported
upon the copper and tin areas now being explgited under

January 215t :—Nipissing Mines Company, 3 per cent.
_ Half Yearly—January 21st :—Montreal Steel Works, com- Belgian-British auspices, would not have travelled hence had
4% per cent. . not other mining engineers -already approved of hat. they

January 20th :—Northern Navigation Company. | Saw. Gt 1 . !
§ per cent. ‘ London takes its mining. warily after its expggjences in
—— | Cripple Creek, the Witwatersrand, Siberia, and t Jungle.e;
| It wedded independence mine promoters hastily ‘argirepent

DIVIDEND NOTES. : : as quickly, notwithstanding: periodic revivals of opfimism re-
T & | garding that. property. That is ‘why it has been igbeer folly
. Td‘:c North of Scotland Canadian Mortgage Company | to peddle unworthy Cobalt propositions instead ofé bresenting
ve declared a dividend of 12}4 per cent. | the. best there is—such as Mr. Frecheville’s clithts want
ffduced: to

@ &:ﬂf—mr]y dividend of 34 per cent. has blen declared | The wonder is that comservative speculators were i
Li-imllm‘e"ed shares of the Dominion Coal Company, | entertaip any thing from Cobalt. A |

More Than Promoters Deserve.
at Mr.- Frecheville: i ‘jif
bespeaks more than "
of itsiiip

s Tie Commercial Loan and Trust Company, of Winnipeg, Thaf they have, @nd th
n" declared a dividend for the-half-year at the rate of 7! their envoy extraordinary
cent. per annum, payable on the 1st February. This is | acquired,. and much ~more. than many

:,!'e:'enth occasion that the company have paid a dividend at | deserve. ) .
- It is a certainty that Mr. Frecheville will not bg:

A dividend of 35 per cent. for the half year ending 31st by other than the intrinsi¢ features of the min¢ d

ber, (being at the rate of 7 per cent. per year), has| fore him. When he confirms statements of ore 1B B
declared on the preferred capital stock of the Amherst values, and ventures his judgment on reasonabld ¢
and Shoe Company, Limited, payable on and after | in prospect, the chances are that Cobalt will gve a new

b !Ii‘l‘:i;ﬂ- group of capitalists., Nor will the interest end Xhere f the
o the tandard Bank of Canada have declared a dividend goods are up to bulk samples. e
f(::‘teh:ft twelve [l;er cgnt. per annum upon the capital - it
& wo months ending 31st inst. It will.be payable ” H
at . - - T&o 291
the l;“::e‘)ﬁ‘fe}_ a}:md branches of the bank on and after ARG W x,_;,.g,%
’ 1s - -3 i’ = & N Ll &

ebruary next. - The transfer books will be Quite a unique mining scheme is placed on ¢ financial

i Plainfield,

from the 20th to th : > s
2 the 31st inst., both days inclusive. | ... “hy L. W. Spear, who h h :n Toront
“!hemh::;lofﬁen"(}l meeting of the shareholders will be held (\“}H ;121(1‘Sale;m.p§:a;:’ (i)csa;itz t;zsclanrcf\?ll: wépded adver-
5 ce of the bank on Wednesday, 19th of February. = i ements, which would tend to impress otherwile, we ; fail

- ea»e to see wherein greatly differs Mr. Spear’s plan frdin the usual
MEXICO. mining proposition. Here it is. o
Where the — : “Spear’s Canadian 'Mines Development 'p h is to de-
Capitalist Has Unusual Facilities and Scope. velop several different mining properties in the flifferent min-
- ing districts in Canada to a point of proving ! atth property,
that is likely

so far as that is pogsible, o be a good one—ong ‘
to make a paying mine with a sufficient amefint of develop-
lue, and only the pgoperties be-
g compan¥i |

0 .1 Ehall receive
anadian Mines
B« for these
’“.l ' it

w .
one a}tlar:io(:il:e plans before the*Government at three o’clock
Morning,” wa, and Tec eived the concession at ten the next |
of the Kansasé statement of Mr. A. E/ Stillwell, president | ment work, or to be of no value,
oronto Can:d‘ .”‘(; Mexico apd Orient Railway, to the lieved to be good put into a minin
#Tity on the amn ‘luh on Monday. Such-a record of cel- “To finance and develop this propositiony
Scription of \[;e;-" G By Government is noteworthy. His de- | applications fnr‘membershgp in Spear’s G
it app(;ar ico’s attractions for- the capitalist would Development. \\ht_‘nAI cease to accept appliq
etican fair 4 quite a ‘corporation Mecca. As a result of memberships, a mining company will be ing
i edling, Mr. Stillwell pointed out that there was shares of a par value of $1 each

up n§{ properties

vested ;

Qma;.d in the Southern Republic $1,400,000,000 of foreign “All mining properties or intercst 3
Mr. Stillwel’s add i = acquired and developed to a stage w! shod ghat "u-\}" are
in the part whi oo brings before the Dominion once | most likely to make a paying min v pinch brought to

voluminoys reco 1“ 1 Canadian capital plays in Mexico. No a producing stage while T am 1 ving Bubfcriptions to

CM] steam hr(g vh-’l\'(‘ yvet been the result of the Mexico-  these memberships, will be transferre d to ﬂ"_ig gining com-

ship line; but conmsidering its yéuth, the com- | pany as soon as incorporated. a two-thirds; pf 3he stock of
| iscued as the stoek payment for

'0“ by the new line is very satisfactory. | the mining company will be iss
: J

/




1166

<

THE MONETARY TIMES

the properfies so transferred to it. The remaining one-third
will be left in the treasury of the company.”

First, 8ocurs the questiofi: 3
obtain‘?or is $s50 fee? When applications for membership
are closed+:and no time limit is stated—a mining company
is to be|in

prporated with shares of the par value gf"l e;u:__h.
The inyestlir, therefore, planks ¢oWn his $s50, which entitles

What will each “member” | showing, the total being $647,506.

him to & mbership which may mean something; and which |
may mean’'mothing. The most apparent difference between |
this and tlﬁ average mining proposition is that here the in- |

vestor pay# fifty dojlars without knowing at all in what part!

y, or in what mining claim, or in what. mine his
i be used to develop. _Usually, the investor is |
ivén the name and location of the property in which |
iwill be sunk, either temporarily, or for aye.

e
BANK OF HALIFAX. .

of the dou

.-\pplic&'on, will be made to Parliament, at its present
session, fof an Act to incorporate ‘“The Bank of Halifax,”
with all the powers and privileges- conferred upon banks |
under the provisians of The Bank Act and its amendments.
Messrs. Mugray & McKinnon, solicitors, are for applicants.

S eam>e
BANK OF NOVA SCOTIA.

is in outling the record of the Bank of Nova Scotia for 1907.
It has now 2 branches, compared with 65; has fwo millions
more of deposits, and instead of 11 and a fraction dividend
as in. the pfévious year, has paid its proprietors 12 per cent.
There-, is -all 'increase in reserve, too, although considering
the great sém added a year ago from premium dn new stock !
one might have thought the reserve ample. But it is now |
85,400,000, '6r (180 per cent. 6f the paid capital.
Res ing the character of this bank’s assets, it holds
a larger prdportion of readily available assets than of current
obligations glue to it. For instance, out of assets which total
$39,444,000,. there is $22,133,000 in bonds, cash, and call
loans agains$t collateral of bonds, stocks and commodities,
while all other loans and assets amount to only $17,310,000.
This attitude is hot usual among Canadian banks, but °t may |
be that it céinduces, as it is said to do, to the remarkable
scale of earhings which the Bank of Nova Scotia has reach-
ed. The présent statement shows a marked increase, both
actual and 'gflative. in' specie and Dominion notes eld and
larger call lbaps, but the current loans were lessened, as in-
deed were the secured . loans, 'compared with 1906. The |
showing is gne of great strength, at a time and under cir-
cumstances When banks require to have their resources well |
in hand. »
 ROYAL BANK OF CANADA.

While -c’f@nain of the. figures of the Royal Bank’s state-
ment now iSsyed are the same as a year ago—capital, for

, instance, and reserve fund being unchanged—there is a dis-

tinet differgfice in other respects between the close:of 1907
and that of 1906, but it is a difference which is common to
many other Canadian banks. Taking assets for an example,
which total @bout a million more, corresponding to deposits,
current dis¢ounts are nearly three millions greater and cash
assets two millions less. Hére is proof that the bank was
doing ‘its share to accommodate its customers. "'

In doing so it seems to have found a cheering profit,
for the figures of ner earnings work out at 19 per cent. on
the capital and almost 9 per cent. on combined capital and |
rest—proportions calculated t¢ make some competitors pink
with envy. . Nor, we should think, will the employees grudge |
the proprietéirs these¢ profits and ten per cent. dividend when
they themsélves get a bonus equal to-one-tenth added to their
salaries and have $20,000 added to the Pension Fund. |

Circulation shows somge decline from the high point of |
the previou$ statement; Doubtless the restriction of all
banking business in recent. months accounts for this. The
sum of $2806,000 is written off bank premises, which now
stand at $881,000, but must be worth much more.- The
Royval Bank's new building on King Street, in Téronto, is
far enough advanced to indicate that, while it will be no
s]ky\( raper, ‘it will be a building of prudent size and tasteful
design.

e e -
.., FARMERS BANK. .

H 1

—— |

The Fa&_;mers Bank opened its doors for business on |
January 2nd; 1907. The first annual ‘statement of the bank |
has been published, and in view of the bad season in Ontario ]
for farming purposes, it is satisfactory. ‘
The net profits for the year, after deducting the cost of
management, etc., were $14,350, and the balance carried for-

=Ll

. e 7

re-elected, and the report for the year was adopted.

‘ 'Rll‘ee shareholders of the Canadian Bank of Commerce 2
the

| authorized capital from $10,000,000 to $15,000,000.

ward to next year is $22,080. The noteshin “‘ T
figured at $247,105. The deposits account makes 3 ~.
The annual general meeting of the

held at the head office of the bank ednesday
the 1gth. - .

el

————l DO

PROVINCIAL BANK.

The Provingial Bank has a very -
present to its shareholders on Wm :2
profits of $113,000, or 11 per cent. on the m*‘

Mﬁu.-tt

9

$1,000,000; the amount carried forwaird is
000 is transferred to rest account, making it
directors are: Ex-Mayor H. Laporte, president:

Carsley, vice-president; Messrs. G. N. Dnclﬁ'-.,
Forget; M.P., G. N. Bosworth, Tancrede Bi venu,
Hon. L. Beaubien.

;

|

et e

NIACARA NAVICATION COMPANY.

——

At the annual meeting of shareholders of the
Navigation Company, held at Toronto, the old directors wee

waf

showed net earnings for the year of ‘loo,szs, as Y
with $123,724 in 19006. President Osler explammed that
gross earnings exceeded those of last season, net
were less owing to the cost of operating an extra
Two 4 per cent. half-yearly dividends are $36,136,
paid for interest on debentures, $25,526 was
steamers, and other charges took $7,352,

to be carried.forward of $120,602, as compared with balansce
1st December, 1906, of $123,053. The steamers of the con-
pany -are valued this year at $884,725, an increase over kst
year of $246,206, owing to the inclusion of the handsome new -
steamer Cayuga.
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A CAPITAL STORY. q

nual meeting on Tuesday, passed a by-law raisin the

this heading the Bank of Commerce will have the .~

figure. The five leading banks, in the matter of
capital, are now: . :

Bank of Commerce .

Bank of Montreal . . ....ccococsreise o<+ 14,400,000
Bank of Toronto . . ... c..coveee < ees 10,000,000
Roval Bank. . . . ..e-iuoiesvbanni ya 10,000,000
Taperihl Bank . . . <ivsnenvoni b BRI 10,000,000

The expansion of the paid up gépital of the Bank of Com-
merce is seen in the following fable:

Year. { ANear $

1868 . 916,350 1869...... .. 1,408,875
1870 . .. 2,036,765 1 T PO 3,103,375
1872 . . 4,748,334 1873...000s . 5875273
1874 . 6,000,000 1908 . . ssves 8,000,000
1903 . 8,700,000 1008. . - anie 10,000,000

In 1868, the Bank of Commerce had 7 bnnchl)'ll"

has 176.
—a

MONEY IS TICHT HERE.

The financial situation at Peterboro’, Ont., is
the money market being very tight. Commetﬂidd“'
only fair. Times are dull and will likely be so s ud
The future will be good after spring sets in, as there
a large amount of work left over forl _thae"mcomtll season.
The factories are fairly active-in nearly t 5

At Welland, Ont., merchans complain thatChml.'h
ness is somewhat less than a year go. This is Mm been i
by the fact that the number of business places pod
creased 25 per cent. within the year, and in me
case heavy stocks were put in. A year ago many
tries were going up, and

these buildings are now uw
and the workmen removed to other centres.

———e—— -
TANNUAL MEETINGS.

PR

-

R and
20th.—Bank of New Brunswick; ww
Port_Stanley Railway Company. - : -

\ ‘h!::reyy l!:ll.—.—yi!ank of Nova Scotia; Silver ml-‘
and Copper Company (Buffalo); Nepigon M_ : %
Company (Windsor). ; five . AsSUrance ;

i 23rd.—Royal Bank, Sovercigh Fire :

da. .
Company of Cana e Sonn ol 54 Company.
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i o CANADIAN BANKING PRACTICE. ' . BRITISH CAPITAL TN CANA
- | gl
g By H. M.—l:: Eckardt. | Amount Increased During Past Year—All-R
h"‘m, el XX'XVlll. i ’ - “",“ for Exporters.
The basic statement 1S the balance sheet. It may |, (From Our Owﬁérnspondent.)
4 "~ London, Janu

. 4 four times a month, and is certain to be |

."d at least twice a month. The balance sheet | . Closer .ﬁnapc‘nal communion with Canada is-
| with the chief<events of 1307. More exciting devel

dows the palances of all the general ledger accounts, |
: | finance hay€ been towar But closer communi

®

-lt, 'm some of them, such as the cash collateral accounts, being | has been? - :
-up capital of pulked in one total. It informs the general manager of 1 n:sses d?' Té‘:rough |boo g B oo i 2o e
is,‘z the condition of the branch from week td week, or fort- | Cau‘ziiar?‘:ecu:gi:ssu;a?: scmnhl;:"thai:’omnck:ﬁ
m—h sight 10 fortnight. A number of the other statements | igsues of capital have been frequent. Scr{:t‘iny sh
,'. - " tary to the balance sheet. It is ot suf,-’fﬂ‘at the .Britis‘h capital igvested in Canadian terprises N
,.-.idu.‘ ficient in every account in the general ledger merely,,db has matérially increased. ;7“ : : E
B gow the balance in the successive balance sheets¢’ In | an .:‘ls '; prospects for 1908, agreement is commog that fin-
wome cases the head office. demands to know out all | th:lm:n ai‘:x”’rhcea nst(i:le); = o g rhich Lo
‘ ( : . is the opinion also of m
, the items passed through which have eﬂecte;zzz:ange, | Felix Schuster, who looks_for ‘‘gradual steady im
i, - if any, in the balance shown in the last preceding state- 5 in the monetagy and financial p°sm°“""
e ment. Various statements are deﬁ;/ed' to give this il s l;l::: bei":‘s:‘::) :“ ‘lheky““ “‘a stock e"c“f"" o
irectors were . g | clearing h g o - e 01
The balance sheet of a branch bank is, like any othe ! i houte setarns. . Petietes show & Sucrony
r‘aﬁm balance sheet, an exhibition of “assets ’and lial)),ilitiesl: 1 exCh'?‘!lllieX?::g‘;:(-cdl:z:af::etsh:;z:;:)f'£2m'39°’m;
ed that while Bv means of the balance sheet the position of each branch | 00o: this represents dn increase of aaustu::ie(-";ix i
: earmings is st out exactly the same as if it were an independent L last year. “The fact is taken as proof of the m
Steamer. oice. “The debit balances shown in the general ledger | tised ending of the trade boom. A gloomy delightl
| by half our writers in massing the evidence to |

—in other words, the assets—go on the left hand side, | trade must soon be desperately worse.’ Opinion i$
4 1)

i

 written of .
v:. falme J] 0 the credit balances, or liabilities, go on the right | to how bad trade is likely to be, but both schools
vith balance hand side. Subspdntially, the items on both sides are | virtual certainty the coming of much cheap
s of the ' iti r
s .‘.: made up as folldws :— S 3 Sec_uogucs are, therefore, relied upon to rise, afteyia short
S ety / 1 pe: of s:ee'sawmg. i
" ’
- Net péfance due by other branches (if branch sup- “-“?‘ '.u“ SUN S '
; plies cagital to Sain). Vo While tll:: ‘:lll-Red" steamship project is . st .
5 ™ foidh ) . | ween wind an water, its prospects have sci
vig (‘V:: ;;-)emﬁcanon). e | ed. Sir Wilfrid Laurier’s remark that the commergfal aspect
: : Loans a iscounts (subdivided into classes). |is “the chief consideration and must. not be lost: $ight of”
Cominess 8 Past due debts. A ' has beén pounced on eagerly. Taken with §
’; . Collateral notes on hand. “fSl.\aughn,cfssé"s cou;::tmnation. and some indd
; B New Y | friends of the proj on this side, the proné !
ldth b other b(:kk and other correspondents. cothes the theme of destructive criticisms. p g
: by nks. | The indefinite ‘proposals, the breakings of b -
g he dan
;5 Premises. ‘ | gers of-the northerly route, the probable costline . of pas-
(s , Office furniture and safe. | sageg and the limited savipg—of time are all ps And
; 700,000 (Thcst are totalled, and undeneath are put the | to them is added the absence of British coalin@® $t
:w dehtm accounts, or profit and loss accounts, showing ;2:0'[:‘:(‘-;{:;;:;!:.“i"l"'he'h:riun;em ‘;t‘:“ poodkav 1 3 1
S, S | i r » cost, an at e id-
|w Balances. ) , A S | erations being the - chief consideraﬁon—ct(;::m he c:t:::gs
Bank of Con- Charges account, representing salaries and rother | condemned. : i ~
expenses. To corsect all this, some definition of the ¥
Interest_paid on deposits worgls appears to be needed. Are the ‘_fromméﬁ ‘
' £ Liabilities. ; aam ] ;ratloqsl"’ the irlnmediate or the future ones? Robbedof all its
oils 5 mperialistic-glamour the proposal has h rdly a h
3,103,375 -Ne'fbalance due to other branches (if branch borrows going through. : v ; i
5,875,273 ‘WV rom them). ‘ The newest State institution.”which is the Pullic Trus-
8,000,000 Deposlts (subdivided into onten): teeIc oﬂirc..is shown on its first day to have filled :
10,000,000 B el “sccounts | want. Business has crowded tpon it, and thd t
h = B 5 atter banks S. | ance companies which act as trustees under settlénjéents and
ches B % Bew \';)rk S. A P \;ﬂls '\‘vnlle:ave a renewed qricvance.% The truﬂrhip' has
or other corres ndents. ritish cr " b"hlnd it, and a scale o charges W yigh be
_ Collateral accounts. ’ e moderated hereafter. ” g b‘ o
These also are totalled, and be Alreadv the fees are low, for the administ of an
the fictitious accounts, with rreditniaatl:nt:;m a:'iez plalgiesd s produ(;inqunso o R ~gbegy 438 % s
. ) count and o o S, ) S- | investment of a £.20,000 estate will cost £55, -
ecial i Interest Re(‘e’ned, Commission, etc. amount again on winding-up the trust. l-‘osrs
o until Aprl Record of Branch Deal ! | tributi isi -
;Mﬁ‘ gl ealings. i mhunnn. supnervision and correspondence, an_incom |
] hesmlght .be expected, the accounts with the | little more than .one per cent. will not seem exogbitant. -3
ming Season :ranc necessitate a good deal of book-keepin sad reply to fears r.xprcssed that beneficiaries would be =}
1‘“““’. Y umber of statements. There are two method Ny M-Sl red tape. it is explained that the trustee and ¢p-adjutors '
hrismas for One is for the branch to h S e s $ In vogue. | are anxious by all means 4o reduce formality fo the lowest
Mﬁu e 4 oS th:l\em|n 1:)5 gerl\‘eral Iegger an pom;amr,\sustem with business methods and the ;Sajbtv of the
. : . e other branches with which | records.’ (4
Some Fapts for Digestion. '

every it has transacts .
b a4 febits ll::lnt:“ l(;«.m\_ It is not necessary to pass all the '
completed A'Mpplemen:e its each_ day through the general ledger. A Néw “Year's message to those Canadign #pple ex-
N o ary book can be used, the branches affected porters who continue to pack falsely is that their jlishonesty
. rranged each day in alphabetical drder. The is more hartful to themselves than to any one glsé! In the
’ . auction rooms, buyers are having barrels out ofi kuspected

ltems’ pertaini
ning to eac
g to each are gathered together under the | jots emptied on the floor. Finding small fruif if| the n id
te,”” the

m headin o s
of the creditc’}«"\r.m.d \”w 10tal-of ‘h}‘ dfblts and the total | dle. or. ‘“‘rock russets” hidden under golden sy
o ' - each branch” carried into its account in whole consignment .is knocked down at a =i gt cgpus price
London general ledger ; - . : : . 1 »
4 ; the ger at the close of the day b It is recognized that the Governm:« it vith the

. GoM other method is . 3 est will in the world—can only prot 4 ~§mple bar-

1 M 10d is call ¢ o . " I 1
"mw Under it the branch carri ed the ‘‘head office system. rels. So large buyers are not leavir éu: gxclusively
ining "~ general ledger, ,]] "drrles only one account in the | to him. The small buyer. who ¢ 4o with an 2
ré Assuranct | record of the " : yie« .Hcad Office Account.”” The odd barrelful onc# in a wav, tales se Wy Bpt buying
: : i (}:nl;\n‘.& with the branches is kept in a Canadians azain. The cost -of cit falls G A : =
: v book, and the grand . ceivers, and in these circul foolishigss phould be
£ total of the debits chort-lived. But dealers ) inting on that. They -

setves i!
|

and of the cred;
& credits posted each day. | intend to look out sharpl:

~
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The| Vangouver press appears to be unusually unanimous
in its opiniod that the proposed. civic smprovements, for
which mlore than $1,608,000 will be required, are necessary.
Of the tptal amount, some $1,120,000 is required for the con-
structionm of steel bridges. The present structures are in a
condition of il repair. If not *placed they will réquiré con-
tinual tinkeriﬂg and tampering to make them useful. The
initiation of $uch a big undertaking at a time when' the de-
benture markeét is not very attractive is questionable. It
would sdem tbat deferment of this work would be a wise
course. |We have not seen these bridges of late, but we have
great faith in ihe art of “making the, old shoes do’’ until the
question |of a_,;'purc‘hase is surrounded by fairly good circum-
stances. lBy 'Waiting, the average price of civic debentures
may incrpase." On the other hand, they may decrease. If
the former, Vhncouver will gain® considerably, if the latter,
the rever#e. ;;ﬁs with all such problems, there is a doubt. . It
is for the city touncil and the ratepayers to decide which
opinion should have the benefit of that doubt.

NEWS AND NOTES.

Two _com;_ﬁnics are said to be desirous of obtaining Cal-
gary’s street railway franchise.

its employees ghall not accept municipal offices.

The - assessor’s roll of Collingwood, Ont., shows an in-
crease of}zgig,344 in the assessment of the town.

Estimates presented to the Dominion Parliament include |

841,700, and the supplementaries $10,000 for harbor improve-
ment at Collifgwood, Ont. :
The assessment of Vancouver has increased $6,833,89s.

~ Last year the total assessment was $54,035,010; this year it

is $61,768,003: The population has increased 8,000.
Smrg‘ton‘;_f"alls, Ont., will apply to. the Ontario Legis-
lature next session for an Act to consolidate the floating debt

" of the town at $30,000 and to authorize the issue of deben-

tures for that amount. ‘
.The $5,000 5 per cent. 20-year Melita, Man., sidewalk and
drain-construction and repair and street-improvement deben-

| works, and other improvements, the civic 'debt has
| ably increased, but since the formation of the. new

tures offered but not sold on November 4th, 1907, are now |

being offered at 93.

_Ata meetihg of the Winnipeg Works and Property Com-
mittee las.t week a sub-committee was appointed to take up
the condujt question and consider the advisability of ordéring

| power works in° the town, for acquiring the necessary

the Electric R_hilway Company to place all its wires under- |

ground.

Osgoade, Ont., will apply to the Ontario Legislature next
session for an /Act to consolidate the floating indebtedness of
the township at 87,500, and authorizing the issue of deben-
tures for that amount, repayable in ten years.

The City Council of Revelstoke, B.C., is advertising for

'

associated the pffices of city treasurer, assessor and collector.
Applications must .be sent in by January 20, 1908.

A by-l:lw has been- adopted at Brandon, Man., for the
borrowing! ()f.lhzs.ooo, at a rate or rates to be agreed on,
from the Impérial Bank of Canada as a creait for current ex-
penses, in :mtippa(ion of the taxes for the current vear, -

Napanee, 'Ont., will apply to the Ontario Legislature
next sessipn for an Act to confirm the by-law providing for

i

| is also proposed to abolish the o_!ﬁces of su
| streets and superintendent of ferries, a

applications for the position of city clerk, with which will be | board of assessors, with the exception of the

| providing for a fixed charge for connections

the (nm[)]{"ilm' and extension of the municipal electric light

plant, and authorizing the issue of debentures for $10,000.
The |se t,e_ta_ry-treasu‘tr of the town of Moosomin
announces that he has collected during 1907, taxes amount-
ing to $1p,772110. Of this amount, $12,060.80, was town
taxes and |$702.30 rural taxes. This excellent showing com-

_ pares favprably with the amount collected the preceding

year. {0
Appligation will be made to the Ontario Legislature next

|
|
b

‘cipality is not liable for damages incidently done by

| directors of the board of works, public safety and water

| the assessments of the Auburn Woolen and

ments regarding $4,300,000 bonds? to be isSued in paymen ‘
for the Bell telephone system which Manitoba Govery
ment h urchased. ] - :

Thorold, Ont., will seek ratification Ontario L
islature next session of the by-law to m‘:e’ :hhu of hh
for the construction of waterworks. The existing debentyr
indebtedness of the town, inclusive of the debentures auther
ized to be issued by previous by-laws, is $34,568,

The annual auction sale of St. John, N.B., harbor
ing privileges took place last week. JThe’ to&al’nu'“=
far below the average for several years past. The lack of in.
terest was attributed to the fact that, in harbor g, the
season of 19o7 was a remarkably poor one. 3

Kenora, Ont., and the Maple Leaf Flour Mills
Limited, will apply to the Ontario Legislature next sessin
for an Act to confirm ‘the by-law to provide for the issuing by
the corporation of debentures for $75,000 for the completion
of the water power development, and the acquiring of the
necessary lands. 4 ‘s

At a joint meeting of the executive union of Manitobs
municipalities and provincial inspectors held at
Man., it was resolved to ask the Government to appoint pro-
vincial ‘auditors. It was also decided that the uniform sy»
tem of bookkeeping was necessary throughout the province,
except Winnipeg. [

Séventy-five"thousand dollars is the sum offered h!ju
William, Ont., to the city of Port Arthur, Ont., for that per

| tions of the Street Railway which lies within the borders of

The lntet;holonial Railway management has decided that
| privileges. connected therewith, and one-half the rolling stock

that municipality, togetheér with all the franchises and

and equipment of the whole railway.

The half vear’s interest due on the St. John's,
debt amounts to $23,677.67, and was paid to t
full this week. Owing to the construction of the new wate

¥

i

the interest has been paid each year.

The Court of Review, of Quebec, sustaining a
of the Superior Court of that province has held that a m

113

who are at the time discharging -their duty as firemen.
commonwealth at large; we assume this to mean, i better

|-able to stand such accidental loss than a village.

Listowel, Ont., will apply to the Ontario Legislatare pext
session for an Act authorizing the mupncxpal mﬂl:
a by-law for constructing and operating electric light

(31

and for erecting buildings, plant, etci: for issuing
bentures tp an amount not exceeding 825,000 for the
purpose.

A new scheme of civic re-organization has been
forward for St. John, N.B. It is’ proposed - t0 abolish

§

&'!"\

sewerage, their functions being vested in one €

i

s well as the

will apply to the Ontario

the
with trusk
sewers, for aiding the Colonial Weaving Compang, 'w‘
Companies, for borrowing the sum of $25,000 17“'."
tions to the Queen Alexandra Public School, and for i e
ing money to pay the cost of sewers an gﬂm !

walks constructed since 1005. ;
j ctawa for the po¥

The financial statement of the_city of O bt
vear has been completed ang’the d_c-ﬁctlt mdth: !"',-‘.*
ance of expenditure over revenue is placed at, $704.43"
total revenue was $683,537, and the expendituse

The shawing is accounted . for by overdrai
unprovided for outlays and undcr-es;;omanm:im
penditures. The amount of outlays above es yeur
132. A surplus of $27.800 was carried over from :u
Pending the issue of a debenture, no ' provisiod

Peterborough, Ont., 3
ture next session for an Act to confirm infer alia

ates is $8°

session on beBalf of a secfion of the ratgpayers of the Front | made for the $14.000 spent during the year on ”‘“

of Leeds and Lansdowne municipalityy Ont., for an Act | nor has the interest on the temporary loan been

authorizing the division of the township into two separate
municipalities,

Hon. J P‘{.\’Agncw. Manitoba Provincial Treasurer, has
left on a mjission to New York and Montreal to make arrange-

|

the subwal,
NB.

The financial  condition of .the city of St. 1*‘» peat?
appears to be anything but satisfactory.

There is 3
funded debt and a floating debt of ronsi@:m

For some years the city has been finage

res rRAVEEFAFETRATE | .

i
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mﬂ' and the position now is that when the tax
Now for the yea’r is made, or by the time the greater portion
‘-,ih levy has been co ected, the whole amount is due to the
“M advances made on sgrviccs of the year. The bank
i dvances and requests a reduction

i pawilling 10 increase its a
due to it. The  city has, therefore, decided to
short term debentures to the extent of $325,000, having

to run. In other words, the floating debt, on what

ically current account, is to be funded. The proceeds

debentures- will be use
It is understood that

;-
&

11

o]
aE%

in England.

during the American crisis,
system, and 'the existence o

Review of the Security Market—B s Increasing tary metropoles are all discussed. In one respect, |
lm. ; ] reflects |

municipal authorities, like those at
. their borrowin

I “Great Britain took, during 1907, nealy two and one half
times as many Canadian bonds as in 1006.” This is one of
R Wood, vice-president of the Dominion Securities Corpora-
tion, at the annual meeting of that company on Wedt_esday.
In 1905, $85,621,305 were taken by Great Britain. This was
the year of the Grand Trunk Pacific and other large issues.
The details of the distribution of Canadian bonds are given

by Mr. Wood, as follow :

1906 1907
Canada has taken . . .......eeoh $23,304,058 $14,761,683
Great Britain has taken . . ..... 26,563,700 63,005,057
United States has takem .. ...... 4,118,350 4,779,000
S . . . . ,ceceeccecenies $53,087,008 $82,635,740

Municipal Issues Increased Fifty Per Cent.

Through the extreme financial stringency the past year
has been unprofitable for the bond houses. The classes of
securities issued during 1007 were : Corporation, $58,931,200;
municipal, $14,430,504; provincial, $9,274,b00. Municipal
issues increased by nearly fifty per cent. over the previous

year.

_ “During 1906,” said Mr. Wood, “financing yas withheld
in the expectation of lower interest rates. Bonds were issued
in 1907 partly through immediate necessity and partly because:
he expectation was given up of a quick return to lower inter-
estrates. It is an indication of the excellent standing of Can-
adian securities that during the time of such stress the market
took Canallian bonds in such large quantities.
“‘I!)apal corporations should take the market rather
than engage in speculation. During a high money period a
municipality should seek to save by frugality and by refrain-
ing from new enterprise. The sales duriig the year also
show that it is desirable for a municipality to sell its bonds
and secure funds before making expenditures. Many of the
municipal sales were forced by too large overdrafts at the
me weakest feature of the municipal situation is the
igness of municipalities to assume indebtedness,
£ especially for undertakings of a general public service nature.
debt is assumed without recognition of the fact that its
total must lead -to increasing interest rates to com-
'ﬂem for the increased risk of the bonds as investments.
m{""“ large rise in interest rates obscures this inevitable
It will appear when interest reaches a level again.

Britain is Only Creat Market. )
“Since Great Britain is necessarily the only great market

fr Canadian bonds, the municipalities should seck the advice
i investment house familiar with that market and prepare
“nl:;:kunder' its direction. If done properly, this need
the Chnadia getting the issue ready in a form satisfactory to
e 'hcms: market also. Such action will widen the market
] the credit of the municipality. In seeking this
;’i‘lfk.et. Canadians should always bear in mind that

sh investor has a world-wide field to choose from and

gly small things may turn him from a given security.

He is 3 =
€18 In a position to exact his conditions.”

!iu‘t;“: o _stated that the Dominion Securities Corpora-
portant “:. its London office. has already. taken an im-
0. The in the movement of British capital to the Domin-
ot b ;-emamder of his speech dealt with the prospects of
e b:n;’h he predicted an increase in the number of pro-
o Soted ‘bos over the two previous years, and drew attention,
AS to the ve. to the weak feature bf the municipal situation.
number of corporation bonds coming out during the

year, this naturally, will depend ‘largely upon the

course of the market.
e

has Mr. Walker, of the Imperial Bank suﬂI, at Kenora, Ont.,

CANADIAN SECURITIES IN LOND

Municipalities ‘of Dominion Are Butt of Bevere

{(From Our Own Cosrespondent.) ;
London, Jan

. . At the year end a circular issued to the press |

d in paying off the debt to the | British Empire Trust Company, of London, gives a

_ t 875,000 of the total $325,000 | the interest in miscellaneous Canadian co !

raised in the city or in the province by five per cent. | veys a synopsis of reports

in small denominations, the remaining $250,000 | Northern, British Columbia
- 1 Water and Power

Sao Paulo and R

and returnsg o “Cal
Electric Railway, Shawinigan
Northern Praitie Langs, §
4 io Tramway Light and Power congp
With the facts and figures is a preface from which qué

BONDS AND DEBENTURES. have been liberally drawn by the papers. A

the success O :
f Torontoand Montreal a§

progress :—'|
home, are profie
g powers ate dxtended
Unless municipalities fix definite hirk
s to see these conditiofs
hods of book-keeping, thei

large
lmgch. too easily.
{he most interesting points in the excellent speech of Mr. E. | priornities, appoint trustee

: hand adopt commercial met
ties cannot be considerei a safe inves
The passage guot
and remembered in this country.
to make borrowings dearer to municipaliti
on the circular, one of t
investment trusts may
warning when the wild-catting season in

likely o ¢
Its influence c:? !

ed is the one most

he acutest of city edibo!
do good work, partica

e

|
i

by the
Kllip to

vors rematks that
larly ig
Canada cqf_l g

w

THE ‘COMMERCIAL MARKETS.

Travellers are now out on the foad again and Rith
it is yet too early to ex ' i ; H
tions are by no means discou
sides that sales will probab!
sponding period of last year.
by the discount sales, there has
retail circles,
very well pleased wi
is still firm.

pect any very d ‘
behind those for th

may not last long. Texti :
th the outlook, and the tenden

Montrealy January 7
little change. ' i!
% to 27¢., and the qualy
from 28 to 28%c. per pound.

_Butter.—The market
makes are still quot
Octobers are quoted
Cheese.—The market holds s
rather dull. Prices
13c. for September whites,
per pound more. Some woul
are demanding nearly ¥c.
Eggs.—The
good. Dealers €
storage and
Selects are quot
Hides.—There
the week, previous qu

are still 123c.
colored in each case U
d not accept these't ' .
firmer this wegk and. deg
laim to be getting 22c. ‘
d the same figure {§r i
of 25c., and new k
hange in the may
otations being repeated.’ |

somewhere aroun
ed in the vicinity
‘has been no

is scarce ‘and dearer, and /dedi
d up to 16c. and from /th
and good 11CN

Poultry.—Stock
very brisk. Turkeys sol
chickens brought 13c.,
r pound, and fowl 7 to oc.

hing their st

Dry coo“—illetailers are finis
"“The volume b spring °

travellers are out on their rounds.
orders continues satisfactory.

. Croceries.—There has heen an advance
cwt. in sugar at New York.
has not vet changed, althoug
happening in the-near future.

Hides.—The financial situati
a pair of malcontent
the former attains a p

of-icn
The price in the lods
h there is a probh)ai

on and the hide
s walking hand in hand.
leasing appearance, the latter’s
We quote: Hides inspected, No. i N
No. 3, 3¢.; counmtry. hides, 4 to 4%c.; ¢
6c. :, sheep skins, 75¢; horse hides, $2.25.

Tallow.—No change has occurred in the m
quote: s to 6c.

Wool.—The market is featureless,
wool is moving. It is useless to quote prices.

T
el I~

alf skins,if¥c. ;

v&et We

and prii;&ically no

Mr. Percy G. Hall, man
the Royal Bank of

transferred to Calgary, Alta.

| of the Bridgewater,

e

Toronto, January ;8,“998.

taking ; .

ts per
market
of this

NorthEnd| hfanch of
St. John, N.B., has talkes
N.S.; branch. ]

charge
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MONTREAL STREET RAILWAY.

—_—

New Issue of Stock—Effect Upon Market—C.P.R.
| Electrification. .

Montreal, ’jan. 16th.

The annotincemient of the Montreal Street Railway that
it would issue $1,000,000 more stock had anything but an
enthusiastic réception on the local Stock Exchange. The
stock is to be issued at'a premium of . 25 per cent. The
directors dlso announced that they have sold $2,300,000 of
4% per cent. debenture bonds at 927 in London. The pro-
ceeds will be used to cancel the floating indebtedness of the
company, amolinting to about $1,800,00u, mncluding $300,000
bonds, due on March 1st, $1,000,000 notes sold in England
last June ,and $500,000 due the Bank of Montreal. This will
leave about $500,000 available for improvements and ex-
tensions to theé system. . .

i The company was incorporated in the Province of
Quebec in lﬂ&?to operate a street railway. It owns a ma-
jority of the stock of the Montreal Park and Island Railway,
and also controls the Suburban Tramway and Power Com-
pany. The Cothpany owns the entire stock and bonds of the
Montreal Termtinal Railway. = The authorized capital stock
is $18,000,000, the amount outstanding, including the present
issue, being $10,000,000. Par value is $100; dividends of
10 per cent. pér annum are payable quarterly. The bonded
debt consists of $202,000 5 per cent. sterling debentures,
due 1st March, 1908; $681,333 43 per cent. sterling deben-
tures, due' 1st| August, 1923, and $1,500,000 4 per - cent.
debenture bonds, due 1st November, 1922. %

The officers and directors of the Company are: Hon.
“ L. J. Forget,; president; K. W. Blackwell, vice-president;

W. G. Ross, managing director; F. C. Henshaw, director;
H. Mon .‘Allan, director; ‘° D. McDonald, manager;
Patrick ‘W, Dubee, secretary; H. E. Smith, comp.; A.
.Gabourey, | superintendent, ang' T. W. Casey, purchasing
agent. b A |
The n&! edarnings of the Company have increased steadily
every year. For the twelve months ended September, 1906,
they totalled 81,249,767, against $1,056,008 in 1905, and
$952,827 iilgéa. The gross receipts in 1906 were $3,100,487,
and operating expemses $1,850,730. he percentage of
earnings to city was $178,408; in 1905 it was $148,247; in
1904, $128,003; in' 1903, $107,183. The surplus was $3,703
in 1906, $1,502 in 1905, $821 in 1904, $9,008 in 1903, $967 in
1902, and $47,551 in 1901. The nnmfnr of passengers carried
(expressed | in /millions} during these periods was 76, 66, 6o,
54, 40 and 46 : o :

The effect of the announcement of the new issue upon
the stock of the Company was instantaneous. It sold, ex-
dividend, on Monday at 191; on Tuesday it broke to 177%,
afterwards| rec¢overing to 182. When the last previous an-
nouncement of a new stock issue.was made, Montreal Street
was selling about 100 points above to-day’s figures. The
issue upon that occasion was for $2,000,000, and was ma
at a premjum of 75 per cent. The éffect on this occasion
also was to start the stock on the- downward, grade. Prices
never recovergd, the tight money period following within a
-short time after the announcement.  Later, a rumor was
started regarding the insufficiency of earnings to pay divi-
-dends at the present rate of 10 per cent. The declaration
of the usual dividend set this story at rest. President Forget
now states that the shareholdérs need, have no fear that the
capital will be increased beyond dividend-earming power, and
that their intérests are being fully protected. A meeting of

shareholders will be called for Wednesday week for the pur-.

. pose of authonizing the,course proposed by the directors.
The Streét Railway Company has- made a proposition
to. the .city by 'which one-third the present cost of removing

MUNICIPAL DEBENTURES

AND

CORPORATION BONDS

W. GRAHAM BROWNE & 'CO.
22 ST .JJAMES S’I'REET. MONTREAL.

Co SouiciTen

Write for Special Circular on

BONUS STOCKS

f Post free on application .

——————

D. M. STEWART & G0,

-

1»51 St. Jnuin. Street
-

by modern methods the snow from the streets traversed by
the railway may be saved. The work now costs about
$150,000 per year. The present arrangement is that the
Company has to bear one-half the cost of removing this
snow.
Railway Announcements. :
Montreal is to have direct communication, by o
a branch line, with the National Transcontinental R:
While it was almost a foregone conclusion that the com-
mercial interests of Montreal would demand such an-
ment, the absence of an assurance upon this was |
cause of much uneasiness a few years ago on the part of the
business men of the city. r. Morse’s announcement,
assuring Montreal of such a connection, was
received with much favor. It is said that, while the
line runs straight through the northern country to
and Moncton, the chief terminus for the fast

! Prince Rupert will be at Bonaventure Station,

The general tendency éowards retrenchment is showa

in the recent announcement/ that the G.T.R. :

ductions in its staff in the car departments

Charles, Ottawa, London, and Fort Gratiot, and im the

sibility of still further reductions in the near

Company has also reduced the number of

per week to forty-seven, in order that as many

| possible may be kept employed. The falling

has occasioned this action on the part o;ct:-em Company.
There is every prospect that the e

C.P.R. through the Rockies, which has long been under

discussion, will in the near future become an

fact. Speaking upon this topic, Mr. Wm. m"

vice-president, who has come East to confer

| Thomas Shaughnessy regarding the construction

for the coming year, said; “Electrification -m‘:

come in due course, but the chief difficulty we

is the storage of electricity in the higher %

the mountain creeks are frozen. We shall make ;.

the boundary section of the Crow’s Nest-line, n t

part- of British Columbia, where the water 18

throughout the year, and the question of storage

be serious.” He also spoke of the plans for

the West during the comigg season, saying

tracking between Fort Willlam and Winni

pleted, and that other extensive work w

The policy of the road at present is to eI

as possible immigration from the Un

C.P.R. has just placed an order for 400 com

wood freight cars with the Dominion Car

Company at Blue Bonnets. The Nova Scotia

Coggany will benefit considerably from this

have received the contract for the steel for

Lighting Question Development.
Developments in connection with the
ing the streets of Montreal have been
during the week. The Montreal Light,
Company, which many thought was not 3
tract, showed much interest in the situati
of last week, and secured an injunction,

ﬁﬂ'ﬁ ’ig
‘5‘1&&:&‘3
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§
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council from dealing with the subject.
it (Cogtinned on Page 1174.)
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|[THE INSURANCE CHRONICLE, |

— a - A
LIFE, ACCIDENT, AND ‘CASUALTY NOTES. | sicknegs, or funeral benefit insurance be compelled td
— IR ; “l::nr with the insurance inspector before doing any busi
: | the province. - All ‘such societies now taking insuganch there
Mr. W. G. Morrow, managex. of the Toronto Savings and | bt b | : ;
director of the 1 | oight, he says, to be compélled to register by 1st Jun ) -1908.
has been elected a di s cxuad The Manitoba Insurance Act does not, he says, ovide

on Lo Company,
T Life Assurance Company. - 1 adequate laws to govern these societies, aid" shofld be
> Mr. Edwin K. McKay, of St. Joha, N.B., has been ap-| Amended. .5 n | \
y : Maritime Province inspector of the Life epartment | . . Ry
, An American journal speaks of the dreadful aécidents on
o the Royal Insurance Contyminy: | a large scale which now and then wipe out human ljve by the
) - IR | hundred .and adds: But what needs to be remem ‘and is
Mr. W. C. B. Manson, formerly manager of the Belle | too often forgotten is the steady, inevitable and relenti¢ss rush
h by

River, Ont., branch of the Home Bank, has been appointed | of casualties of every-day life in city and country, wii
— in charge of the branch at Fernie, B.C. ones, twos and half dozens are killing and crippling o

.- o ® » lation. The need of accident insurance is constant d un-
for | changing, but it is no less because of the so-called! minor

[he death is announced of Mr. Frederick L. Cutting, _ :
ten years insurance commissioner of Massachusetts, and one casualties. - LR ‘
4 . leading i in the States. . ) | : e
nl' i ——— experts.m s _The world. is growing honester, we are told. | he-
8 e less, there are a good many people need watching. iIn the
amount ‘egibezzled

Proceedings have been begun against the Ohtario Acci-{ single year 1902 in the United States the

TREAL deat Insurance Company by the Morton Company, Limited, | from commercial corporations and firms was, $3,3 from
sho afe claiming $2,062.70 - under a- certain policy of | banks, $1,709,301, Federal, State and municipal, p67,789,
; - insurance. / | court trusts, $804,807, miscellaneous, $1,021;d50,/ g a -
*® % & = 3 Ny 3 P
; / : : total of $6,933,516. On account of these defalcatugh single
5 traversed by Here are some of the T.1L.P. pointers for this year: Press | company, the United States Fidelity and Guaran pany,
r costs about your luck while it is with you—Cheer up! in 1908 there are 366 | paid out more than a million dollars. § _
t is that the measons why.—No matter-if you have influenza, don’t lose y S s b v R
removing this your gTip. P The e(:iirte;torsagf t&;e Mot;fnth {.if; A:u:?n‘ ad
The United States Life Insurance Cowpany has taken | SDtertained the head office staff at the Koy 3 &, win-
B ction to reduce its capitil stock from $440,000 to $264,000, “‘p"l"se‘:‘en“y- Af";e‘he b‘“‘q“fe'trh President Ji 4k Gordon
&m raising the 'g:r,value of the shares from $30 to $50, thereby g:;tp:d ! ‘“‘l‘_";:‘ 'l‘:‘ lTaygI::ﬁ:ic: pre;;:::‘?a’ as E‘;‘:‘
' increasing lus - E. L.  Vice- » € {¥. Car- - 4
that the com- IS e e o cithers and Dr. E. S. Popham. Appreciative: e sions
h an- ; Incorporati - relative to the successful direction by the genefral jpanager
tion of the Western Canada Accident an Guar- « : 4 geng 2
R | e b i L M LY AL B S S s
w licitors for u.i r;p;:i-;t;‘: od Bernier, of Winnipeg, are ¢ &ast t% tbe‘directors, which was we‘l;}i supported b i Messrs.
oo : ) . B. Crawley, secretary; R. S. Fletcher genefal ifispector ;
r&.h”ﬂ Application will be.m;de' f:r an “Act to iﬁcomorate C. A. Crysédale, district'manager ; “John Scotty aughitor; S.
:’ » the London and Lancashire Guarantee and Accident Com- Yl:: gﬁse' .ccao‘:::;ni:t:::&; L.“ll(dand; g ‘;“ p ogers -
express - : ered g ress. |
:’ of Canada, with power to carry on a general accident o o N :
ent is shom B~ guarantee insurance business. Th : vl —
. . business of the Central Accident Insurahce pany.
has made = . “aeny of Pittsbur i v
" . . - g. has been reinsured by the Maryland iCasualty
: -’= S ; &m of the business done in Michigan for 1907 bY | Company, of Baltimore, the effective date of ansaction
: g 3 companies show that Canadian compamies did a g00d | peinig January 1st, 1go8. The Pistsburg offices bf Central
future. share. The Sun reports $2,000,000; the Canada Life wrote | are retained bv the Maryland, the’ resident r of its
hours about $450,000; the North Ameri $300,000, The Te- . + hei g\ :
m- pos S Satsinees o ¥ American, $300,000. aggTe- | accident and plate glass departments being W.: W.{Flanegin,
'l‘-.’,- - i ”x:ess of all companies in that State was not so great |, prominent insurance ma;‘, of Pi'ﬁb‘j"" Three o ‘:ew_
| . ‘ tory of the Central, viz., Messrs. I. J. Heintz (its ident)
Cange'e i R ol . William H. Graham, and A. P. Burchfield, have elected
cation “*‘ reduced ging that the Hughes-Armstrong insurance laws have | oo directors of the Maryland. Mr. Heinz is|the fofinder and
'.:h York the volume of new business annually enjoyed by New | hresident of the largest pickle and preserve businss in the
corporations to.morze than one hundred millions less than { worid. namely, the H. ]J. Heinz Company, of Pittsbhrg The
Vhyte, secosd M‘h ml"d by the companies of other States, Mr. G. M. | transaction was negotiated and closed directly befween John
M,‘:—. :M' Democratic floor leader in thie Assembly, has sub gtoﬁr, presidefn ofgth'e Maryland. and H. J: I’gém ; president
;i""l o o, a resolution of inquiry. of the Central. It is believed to be a wise move i the part
Bave to face s s ) of the Central in view of the recent death of ‘il fqender and
:it*. where Mr. Edward F. Schmidt. one of the best known insurance | manager, Ralph Butler. The transaction placés this Maryland
e start Wit men of Eastern Canada, has resigned the managership o* the | at once in the class of million dollar annual pr migm accident
" the southen Caada& positl'-‘fcfAssocmion Compan_v\ Mr. Schrﬁidt ::ad held | companies. The annual premium income o e Qentral was
is plentife ion for many years, having succeeded Mr. Marler on | about $600,000, all of which the Maryland e § to retain
:.:. will oot ?‘mhﬂﬂs retirement. Tt is understood that Mr. Schmidt | and renew. The Maryland Casualty Company h ; completed
wh m&:‘;‘l’ a;:f)thcr l;méi!iou shortly. No name has yet beep !its first decade and has $4,000,000 in assets. | :
\at the double as his probable successor. * ‘ . s WA B
vould be oo ‘ ® % * = ‘ i U
" u:‘-:' the 2{’,’,‘&‘,‘?;(:",‘} be made for an Act to incorporate| . GANADIAN RAILWAY ACGCIDENT INSURANGE -
rage The with - ident and Guarantee Insurance Company, ACENTS. 1
S't“ o mmw office at the city of Toronto, having power 10 effect = i
site steel i anteein s of insurance against accident, sickness and guar-| ’ s . ]
and L gether 5:01: the fidelity of persons in p'ositions of trust, to-| The agents of the Canadian Railway Acddent Insur-
m pov ith all the rights and powers incidental thereto. ~ | ance («,.Snpany held their annua}l conventiong atjDttawa last.
8 * % = | week. Several abile papers relating 1o accK ant § nd SKCENCS
"é‘ My ] ‘ e‘: p::wmcld h.':nd the f ll}m:ing‘ f iv§' '1 p" : A : “\
: . J. H. Johnso . . | were pre > o 3 ofhcers o } gen
apaitet the Dor{ﬁ}:]:unn(.fn(( .\lu(;ne(s;ota, has b;{ougmdan a((.tmn’ Aceociation of the Company were elec ted th v v the
M“* Pany for $1.000 .I;e ' BN faJ u?rantcc Aclc_,x ent (:':4 ensuing vear: Mr. R. James Balfour. ( algary. | !‘jr’
- S o Aot Andereos: tilied in Sept policy, o e, ac| Mr. Wit F. Lee. Ouawa. first vice-preidertt : [Mr  Andrew
. Jafiray, B.C. The compane clai in September, 1906, at| j ke, ,\gcr('):d vice-president; Mr. Fred Rofin} Hamilton, .
s for com mitted Suici&e or %i‘.“(}mpa:) ch‘m. that ]ohnsor_: either (‘(:im-} secretary-tréasurer ; = Messrs Richar Cartli 8 Toronto ] ¥
sards the e meat has begn reserved. | the influence of liquor. JUd8-| Geo. P. Pike, Fort William, and |\ | ingitagy, St. John, §
nting the S e | N.B.. members of the; Executive ! mittée : X
‘ bas LA | Mr. John A.()Ma(dnn;gld ne of the oldest ents of the .
seven vears has Peen di’tfid

Company, who for the pas

The Manitoba insurance inspector, Mr. Ham, suggests |
agent at Toronto, has been aj

all benevolent, provident or other societies doing life, jpointed to an dffcial position

that

i
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ea the beaa oﬁce, staff as Superintendent of Agencies, and the Minister of Finance té bring forward ;"

will shortly assume the duties of the office. be along the lines of moderation and sound Would
From All Over Canada. Mr. Cox pointed out several other features of the u:
The agnual banquet was held at the Windsor Hotel, | & t0 dividends, rebating of premiums, s Which ' woylg

- > . ' bably be the subject of discussion i i
Ottawa. It was the wind-up of the four days’ convention,  Probat | In committee, and
in which répresentatives from all over Canada had gathered | haps in somfe t:em modified. He expressed the opiniog
to exchange experiences, meet the men at the head of the | that many of the changes suggested would best be secured

v 3 | by publicity through the Insurance De
LCompany, and plan the campaign for the year. | partment,

/ AmongT thijg: present were Hon. Geo. P. Graham, and | Agents Shou'd Be Represented. £ ? ;
Messrs. J.|Grgham, Ottawa; H. Binks, Ottawa; J. A. | Mr. Milne also spoke briefly on the same subject. The

Koons, Douglds, Ont.; B. Caswell, Smith’s Falls; W. R. | opinion of the meeting was that the agents should be
Saults, A. Elvidge, H. Laidlaw, R. Errat, G. Swan, A. Lee, sented, through their Association,” before the"Banking ang
Jobn Emo, gefieral manager of the Company; H. W. Pear- | Commerce Committee, when the bill came up for discussion,
son, sec.-trgas.; Garnet Retallack, A. ]J. Barr, second vice- | In the evening, the customary banquet was held at the
president ; Denis Murphy, president; J. P. Dickson, Ottawa; | Queen’s Hotel. The following .gentlemen were Present:
Dr. Ouimet, Hull; Dr. Robinson, Ottawa; Messrs. W. J. | Messrs. H. E. Jory, F. T. Grafton, W. J. Hickey :

Ingram, St Jghn, N.B.; John A. Macdonald, Toronto; W. | j , Dr. Palli Dr. Smith, H. D. : ’ Rob-

A.gtAckland Ottawa; D. Holmes, Parrsboro, N.S.; W. F. xl.sobl{'alcolimson:nsd Ar Wl?ll.aid}xlnann ‘me m'/ J. B

i::e,d Ottao - GXO EP'W‘II,ike’ }‘Vi““"i"“ ’ l: . Cj ‘&“”8' | Cox, president of the Life Underwriters’ Association of Can-

-ondon t. £ " . uson, ondon. - 3 . . O] d; nd Mr. W. S. Milne ”'m

Dn'sc%ll’.l o 3"1?); ﬁ 1‘(': . Porter, Tglm’kxils'; { P(; - O’Brien, | :io:. aOrilliar was represented by“r)yle::t:.h,lulqh.ﬁ

Fort William; D. A. Cummings, Brockville; A. Cummings, | ce - . H. H. Wi

Brockville; [E. D. Jessup, Cache Bay; F. C. Robins, Ham- Robinson, H. Gover, H. H. Wilson, and A. W. Fowlie.

ilton; Jas. alfg:‘r, C-algagy ;R\\'.BJ. Fklemli(ng, sudicine“}la;_ s e G Gl Qe

T. McKeown, Ottawa; S. R. Brock, Kazabazua; W. F.

McGrail, Wbllgcbeburg; R. Cardiff, Toronto ; W. If'.kWiaon,‘ THAT CROWN LIFE STORY.

St. Thomas|; il Campbell, Arnprior; Andrew Lake, Win- =

nipeg; J. G. Fleming, Chatham; J. W. Aitkin, Chatham; Some of the l‘}‘“"‘"&‘“’ o kg fond of

Ernest Pitt, Montreal; C. L. Hallett, Fort William; J. A. conlsummaung? ;Oﬂ&g nﬁpfcu(l: eals. Mr. Wallace, gea-

Pelletier, Rpbty C. Scott, Aug. Gagnon, Montreal; B. S. Fra' manager o the wn Life Company, was in Montreal

McConaell, | Spring Hill, Ont.; R. W. Adams, Belleville; | 1ast week. His presence gave birth to more statements tha

Andrew Blair, ' St.. John, N.B.; G. L. Goddard, Montreal; De was discussing the union of the Crown Life and the Royl

J. E. Cox, Qttawa; E. Pinard, Montreal ; D. King, Chatham ; | letokalgi ln‘:;x:uance Coglp:a(l:s To the Monetary Times

P F. McCay, Ottawa; J. W, Cockburn, Montreal; Geo. F. | this week, Mr. ace sad, en 1 was in Montreal I &id

MacNab, Atnpgior; F. Routheir, E. B. Cope, L. C. Connell, | 00t se¢ anyone connected in any shape or form with the Royal

H. Hare, A. Wilson, Ottawa; Dr. Gilday, Montreal; A. Victoria Life Insurance Cng“Y' neither did I discuss the

Robinson, Ottawa. | question of amalgamation.” Mr. Wallace then gave his opia-

Hailf nmi.q’ Mark o ions t;fl journalists ui general and sofme of Montreal

; R . : journalists in particular. In respect for their e

Mr. Join Emo, general mapager, replying to the toast Jrefrain from printing these views. But it is only t

of his health, proposed in eulogistic terms by Mr. John A. | state that the opinion is generally held in Montreal infurance
Macdonald, |sail he was proud of every representative of the | and financial circles that an insurance merger embracing two

Company. He had always maintained that the Canadian : il even near future
Railway Accidént Insurance Company had the best agents O D ChEpn WO SN ok . /

of any Compaby in America, and now he was absolutely | R 1 v S
sure of it. The gross premiums for 1906 amounted to over | IMPERIAL LIFE ASSURANCE COMPANY.
$400,000, an e:r‘crea;e of98 Oyo,o}go. :‘he clain;ls paid eig ‘the; R ,
* year amounted  to $150,087. or this year he want the . ’ . :
premiums to reach $500,000, the even half million mark. A very satisfactory year’s business is shown by s
e = Company, and its officers have manifestly set themselves
I am a llm Accident Myseif. | work te.get business on discreet and economical grounds
Hon. Mr. _,Graham, replying for the guests, said the | Desirable .increases are shown in many directions. The
reason that he was invited to be a guest at the banquet was | policies issued and revived in the year amounted to $4034-
probably because he was head of a railway which seldom | 8200 The total assurances in force were increased %
had an accident. “Some.of my Conservative friends say I | $21,396,797. The net premium income was 3,110, and
am a railway apcident myself,”” continued Hon. Mr. Graham, | the total cash income amounting to $047,414. ﬁ
“that 1 am mefely at the head of a railway by accident; but | rate of interest earned during the year on the i
~ accidents sometimes prove blessings in disguise if allowed | was 6.10 per cent. The total assets, of which 79.27 per-
to work out their destiny.” Commenting on the Insurance  cent. are in first mortgages, bonds and debent ?
Bill and the investigation, Hon. Mr, Graham said he be-|to $3,880,232. Of these, $2,026,343 represented Teserves
lieved the final result had given new confidence in the com- held for policyholders and annuitants, The reserves for
panies of the | Dominion, till they stood higher in public policies have been calculated on the same’table of mortality
opinion than éver before. The great fact in insurance to | as heretofore, with 3% per cent. interest.

keep before the public was secunty. Thus in assurance in force, assurance written m:
- Other speaches were made by Messrs. Ernest Pitt, | year, total issets, reserves, cash income, and net lll:*
Montreal ; H. ‘W. Pearson, secretary-treasurer; John Lake,  Company: shows creditabie increases com with 1906

\Yinnipcg; W.F. Lee, Ottawa, and W. J. Ingram, St. John.  business. Death claims amounted to $100,333, hﬂ%

than those expected apd: provided for. E t
i_'i S — | matured and paid,d amfounted to 32&570. The 1
VIEWS ON THE NEW BILL.. under policies and "annuities in the year,
; i - surrender values, death benefits, endowments, etc, Wi

4 ; : 63,777. The lus - earned in the year amounted ©
Life Underwiiters’ Association Discusees the Proposed 73777 [The surplus earned 'n te 000, and share
N Legisiation. holders, writing off the balance of ofﬁtcc furniture S8

I -8 d idi fo tingent reserve fund,
The anpual meeting of the Life Underwriters’ Associ- :na, ‘;ﬁ%‘;’g":g t'l:es’o::rpl;saf::% g;z,uo, which ?‘
six

ation of Narthern Ontario was held at' Barrie, Ont., on the $368,317. Other important features of .the report
high average rate of interest earned, a fraction over £

13th inst., with the president, Mr. John Boyle, of Orillia,
Ont., in the¢ chair. About twenty general agents from the cent., and the reduction in expenses of mal

district attended and listened with interest to addresses from | were two per cent. less than in the preceding year.
Mr. H. C. Coxjand Mr. W. S. Milne, president and secretary ’ :

of the Dominign Association of, Life Underwriters. . e ——— ——

Officers for 1*. . FIRE AND MARINE NO L
The following officers for the local Association were ' The Ottawa city engineer’s department COﬂl’h:“u

elected for .1048: 'President, Mr. H. E. Jory, Barrie; First | nuisance caused by the flooding of rinks, and the fire >

Vice-PresidentZ Mr. R. H. Robinson, Orillia; Second V'ce- been advised that the engineer will not be l"“

President, Mr. F. T. Grafton, Barrie; Secretary, Mr. Howard | hydrants used without permits. The engineer’s m
Gover, Orillia; Treasurer, Mr. &. J. Hickey, Barrie.. considers that it should have full control of the &
Mr. Cox was then called upon, and gave a short review | rinks. :

of the new life insyrance bill. This, he said, bore in some re- | : -l P

spects a close resemblance to the laws passed in the State of | One of two good resolutions which retail Dﬁ
New York, ‘and which had been found unworkable. | recommended by the Maritime Merchant to take business
Especially was: this the case in relation to section 53, which | the following : ““As I value my own hard work in my of fire -
would have the efféct of materially lessening the earnings of | I shall sufficiently insure my assets, so M,i' o

the average agent, whose Income was even now uncomfort- | shall be able to pay my liabilities to my creditors,
'ably small. |/ r ile giving full weight to the evident desire of | myself (my accumulated profits).” ) ;

o I ue
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Decision in Favor of Steel Company.

of the Supreme Court

' "_ compelling the Coal Company to live up to th

£
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STEEL-COAL ‘COMPANY'S DISPUTE.

Court of Nova Scotia Upholds Judge Longley’s

W‘d the most important events this week has been the

t of the decision of the Supreme Court of Nova

Scotia, maintaining thé judgment of Mr. Justice Longley in

favor of the Dominion Iron and Steel Company as against

e Dominion Coal Company. As was expected, the decision
was handed down on Tuesday.

injuries are awarded the Steel Com-

for past
fic performance will be granted,

pany, and a decree of speci

James Ross,
President, Dominion Coal Company.
e comtract, of

1903 in future. :
The decision of the Appeal Court is based not upon the
ground that there was an implied warrant in this contract that
the coal should be suitable, but that there was an express con-
tract that the coal should be suitable for the Steel Company’s
Had the court put its decision on the former

.ground, it intimated that there would be a grave guestion as
o the ruling out of some evidence rejected at the trial. In
the view taken by the court this evidence becomes immaterial.
Lengthy opinions were read by Chief Justice Townsend

J. H. Plummer,
President Dominion Iron & Steel Company.

and Judge Russell, covering all points in the case. Judge
and Judge Lawrence concurred in the decision.
The chief points in Judge Longley‘s decision, delivered

on September 16th, were
unbroken ; that the Co?lr Com-

m;m the old contract
must perform the contrdct, a referee to be appo nted to
that the

assess the damages payable by the Coal Company;

opinion expressed in
dent of the Dominion Ceal Company :

we represent a large number
think, it is our duty to state
most eminent counsel i
contract, and we are absolute
ley’s decision will be reversed
Mr. Ross now says that his company Wi
the bitter end.

“] must decline to express any opinion upbn%the 'judg-

ment, rtions of it,jand 1 am

not in a positio
ever, that the Coal Com
highest court.” i
The Appeal Court’s decision in favor of the|
pany naturally aroused much interest 1
formal gathering o
and satisfaction  was
company had been uphe

| supplied from No. 6 mine was unfit for the uses
Company, and that if the Coal Compa
performance of the contract the Court
a receiver.” .

It view of the present| verdi

“It may not be proper to criticize a

I have read only incomplete. po

for the Steel Company. Sales began

tically 17 for the common stock.

Upon the occasion of the first judgm
market gave a proper
When, therefore,

the Steel Company,

tuation.
Application will be made to Parl

porate that company with

powers incidental to the company.
La Compagnie d’Assurance M

| Canada,” body politic and corporate,

nt t}
1

Montreal, will apply to Parliam«

ing of an Act for the purpose f
composed of shares of different clas
shares subscribed and made transi

had paid should include all the amounts the Steel -Company
for coal over and above $1.24 a ton; that the coal

ditions,

ny attem
had power

September by Mr. James }

of anxious shareh

that we have the opinjon of the

n Canada on the interp

lv confident that

in the higher couft »

ill fighit the case to ',
i 3 N/

n to speak on the matter.
pany will certainly appe

f the Pominion Steel direct
expressed that the comte i
Id by the highest court in }
If the action of the Montreal stock market coul
considered as any indication '
evidence was furnished on

of the decision of| the
Monday of an unfavorgble result

By closing tif
reached, a fractional recovery thereafter taki f::)ace.
ing the same period, preferred stock sold dows m S1 to 44. ,

interpretation the previ

Yhe selling commenced l1ast Ménday, it car-

ried consternation intq the ranks of the holder}
When it was found in the morning that lh‘:-je
prices recovered aely,
stock going to 17 and preferréd to 53%.

quently lost a few points and experience

el ¥

the Occidental Fire Insurance Company for &n
power to” take ower
assets and liabilities of the company: to mpke contracts of
fire insurance in all its form and branches} §

s

=
o

)udge'sot
a
u

You ma

Mont

at 1
ors

i the
pi to evade
appoint

Steel

1|
ct it is interestingitoirecall the
iss, presi-

éision, but

, and, I

on of the
ge Long-

say, how-
to the

was held,

3:’“ been

rt, every

: 4
in the fore

ent ‘upon:

immeds
Thdse
d ('éni

jament af t

uthelle r_oni
havihg .hg
is sessian
btaining ia

n at prac-

§ 14 had been

Dur-

case, stock
s afternoon.

Steel stock.
ision favored
common
prices subse-
jderable fluc-

'i\ session by

Act to incor-
the business:
nd for other
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head office in

for the pass-
capital stock
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MISSION TO JAPAN.

Question of | Race  Against Race—Vancouver and the
Grain Commission—Notes of Progress. !

{ | ——

maa)‘ Times Office;
4l Vancouver, B.C., January 1ith.

With the jreturn this week of Hon. Mr. Lemieuk, who
went from Canada t9 confer with the Japanese Government
on the question of emigration of Japanese to this country, it
was_expected /that ! s&:::e hint would be given to an anxious
West as to whethér anything had been accomplished. In-
stedd, the retirned Minister handed to the reporters a brief
typewritten statemént to the effect that he would ever have
the kindliest gecollgctions of his trip to Tokio.

The Japapese g lestion in Vancouver and British Colum-
bia is passinq beyond the bounds of labor to that of race

ainst race.| Outward anti-demonstration may not ‘be fre-
quient or even |appdrent, but straws show the trend of feeling.
The refusal of tf firemen to accept any monetary
assistance ' fro| Japanese, though it may have been
tendered in the Kindliest way possible, was not surprising:;
solition is seriously introduced and unanim-

he City. Council, which is above all sup-
posed to be dignified, that the police disarm the Japs, one
realizes what popular feeling means. :

The actiop of the Dominion Government in framing a
regulation prqvidigg that all immigrants must come direct
from the land | of their birth will go part of the way in satis-
fying British | Colémbia, as it will keep out the hordes fent
here by speculators in the Hawaiian Islands.

Facilities for

The rep of the Grain Commission, recommending
wheat ‘elevators and terminal facilities at Vancouver, is very
satisfactory. If it be acted upon without unnecessary delay,
a2 'movement of buSiness to the West will be given that will
do much to ?ua prosperity. Out here, with only_two

ously passed

main industrigs, ldmbering and mining, we are at the mercy
of the element§, soto speak ; but with an additional trade the
danger of a slump is less imminent. Twenty years ago this
matter was first mooted by a man who was then living at
H
elevators as aprivate enterprise. Coming to Vancouver, he
agitated for the establishment of flour mills, and as he
passed away he had the satisfaction of seeing the first flour

¢ at the meeting of the Board of Trade in
Vancouver on [Tuesday night, when 'the request of the Mone-
tary Times was received for a concensus of opinion as to the
financial stateiof the various parts of the province, is worthy
of report. Mn A. G. McCandless, who formerly resided in
Victoria, wherg he was mayor, stated that money was easjer
in Vancouver than in ahy other city in Canada. Mr. Mc-
Candless is one of the principals in the Standard Furniture
Company, which does a very extensive business here.
Mining returng for the year show an increase from $24,-
080,546.in 1906 to 825,738,083 last year, or about three-
quarters of a million dollars. This showing is considered
remarkable, since the big producing mines in the Boundary
were shut down for pearly -x quarter of the year through
shortage of coke in the first instance and the general string-
ency during the la&t-two months.
Lumber Trade Conditions.

In lumbering, ‘canditions were exceedingly good until
October, when business. with the prairie cities stopped en-
tirely, and only the mills on the coast, with foreign and Jocal
trade to fall back upon, continued opérations to any degree.
At the beginning of last year, the output of the interior was
sanguinely placed at from four l?ndred and fifty to five hun-
dred million feet. [But it fell far short. Last winter the cut

A remark im

i

Cable Address “Financiers.” Code Western Union.

SANADIAN FINANCIERS LIMITED.
Promoters, Brokers, Financial Agents,

Local industrial and financial shares bought and sold

VANCOUVER, B.C.

‘Yunounr Office : RMﬂn: A. OSWALD BARRATT, 619 Mastings Street.
- IS —

i

1

interested English capital in the erection of}

of logs was about 400,000,000 feet. -Of this,
were cut into lumber. There was left over from the
season 88,000,000 feet of lumber, and of the
amount, only 178,000,000 feet was sold, leaving in
to-day, 190,000,000 feet. In 1906, 3oo,ooo,oc:n¥ea
was cut, which was 20,000,000 feet more than
Although the fifty mills in the Mountain Lumber
turers’ Association, had 190,000,000 feet of lumber on.
and 120,000,000 feet of logs available, the cut this winter
be another 100,000,000 feet of logs, which will give a
output in 1908 of over 400,000,000 feet. The

 feet
Pprevious
the yards- - »
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in 1907,
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. .
sidered promising, as the people' must have hnnbe:‘nl.‘ﬁ:‘
mills are the most convenient to the market of Camada’s
middle West. £
C.T.P. in British Columbia. ;

Mr. W. Wainwright, vice-president of the Grand Trunk -
Pacific, and Mr. D’Arcy Tate, assistant solicitor, are in Vic-
toria to confer with the Provincial t i
the company’s operations " in British Columbia. They met
the Provincial Executive on Wednesday and will hold another

conference with them mext Monday. As yet, no announce-
ment of any kind is ready to be made puhic ‘

Another railway visitor is Mr. A. R. Creelman, K.C., of
Montreal, chief counsel of the C.P.R. No particular im
portance is attached to his visit to the Coast, it havi )
given out that his business was to comsult with
officials of the company.

Steady development is shown by the formation of
companies, one of which, the Canadian Fish and Cold
age Company, has been previously ‘noted. The
has now been issued. Its directors are: Mr. Andrew
Winnipeg, president; Mr. James Carruthers, lom}
president; Mr. J. W. Stewart, Winnipeg; Mr. Geo. H.
lins, Vancouver, treasurer and managing director;

i

£y

r,?t.

Grger Starratt, Vancouver, general manager. The base of
operations will be Prince Rupert. A
Notes of Progress.

The progress of the Pacific Slate Company, which has its
head offices in Victoria, shows how extensive are British
Columbia’s resources. This company has forty men at work
on Jervis Inlet, and according to experts the product is equal

to the best from Wales. - -

The growing of flax, to which attention is being paid in
Canada, is an industry which Mr. James Gauthier, of Vic-
toria, is trying to establish at Pitt Meadows, a fine agricul-
tural district in the valley of the Pitt River.

. The Kelowna Leaf Tobacco Company has tiken a prac-
tical way of making this a white man’s country. It has dis-
charged all the Chinese employed by the company, and
men have been engaged. About twenty are em

e S

(Continued from Page 1170.)
thus probably stalled off the awarding of the contract to the
Robert Syndicate, as the elections for Mayor and aldermen
will shortly take place, and the new council will probably
go all over the situation again. The Power Company would
doubtless be prepared to make considerable concessions %
secure a new contract.

Messrs. G. W. Stephens, president ofthe Harbor Com-
mission, and F. W. Cowie, superintendent of the St L:.
rence Ship Canal, have left on a tour of mspectlo_l,d.
principal seaports of Europe: The object of the visit is 1o
gain general information regarding harbors and their equip-
ment, and to study the system by which Canadian produce
is handled on the other side of the Atlantic. R

The report of the past season’s business, presented
the annual meeting of the shareholders of the Monte"
Transportation Company, Limited, was cops;dered m’“‘-
tory. The old board was re-elected, conslsmll_“‘f :
Bartlett McLennan, president; Jas. A. Cuttle,

director; T. A. Crane, A. Kingman, F. Robertson, F. w.
Thompson, and A. E. Ogilvie, directors. :
———————— :
The Department of Marine and Fisheries, having ﬂd‘.\
contract of the pilotage of the St. Lawrence River,
changes have been introduced into the pnlo(:ge Mwﬁ'
The limits of the district are now between a line dﬂ:,c' '
Father  Point to the Eastern anchorage gt

Colombier and Quebec, including the Saguenay
will be embarked on inward bound vessels ol 5
from outward bound vessels at Father P Point, will
tender. Special pilots, also stationed at Father

il

employe@ for the Saguenay River.
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Whn UNIQUE WHEAT SITUATION.

mﬁ , 5 the Climax—Reduced Supply and Increased
f lumbe . ~ Shipments— Winnipeg Grain Exchange. ‘
n 1907, — ’

ffice,

i

g

Monetary Times O

inter will

| possible The past week has rgvealed nothing of g;m'c?“ interests closed at 115. At this date last year, the-contfa
CL is con we are reaching the climax of a situatidn the like of | €35¢- Minneapolis May closed at 78%, Chicago, i
and these hich has never before presented itself to the world. Prices | 7876, and New York 8256, while Winnipeg. cje

Cartada’s - . stand around what they were a week ago, and during that | Chicago 2 Red winter wheat was selling practicdlly on a par

R & time have had advances and declines. The question of with our contract grade. This spread shows thit there has

ion mow is, what will future prices be? During the existed a good demand for our wheat, and thag millers and

d Trunk week over ¥ million bushels of wheat were shipped from others are making provision fog any shortag - which may
e in Vie ort Williani- to the East, while the Canadian visible is larger | 9Cccur- ' ?
am‘ it hl:s’ been for yiar;e at thlis p‘ehriod—qver 8% million | Report on the Grain Trade. g
ey met , last year’s stocks ing less than s million. At Fort T in issi
1 another William alone there is now in store 6% million bushels, Domi!l:ieonre &?e::n:‘:‘c;m ?,‘::;n:;:lme;wn'
nnounce- against 3 million last year. All this would present a weak | as briefly reported last week. As expected, it

KC o Siln wese it not hf,or the fact that the grain has come | prehensive manner. with the grain trade of the Dominion.

e, , forward muc w aster ‘c"a?“h:n 3‘?‘30‘;3‘ of the exceedingly | One of the striking features of the report is theifact that the

open winter Western Canada has enjoyed. Shipments for the | Commissioners do not see their way to recomnjend tie Gov-

nor to 'altéf the present

past

_ million bushels, and still there
that point of 376,000 bushels.
same week last year of over half a.million bushels.
shows, us clearly two strong
that we are on an exporting
“mofe wheat than we ever did

i

&
i

A

re at this time of the

Winnipeg, Jan. 14th.

week east of Fort William have totalled close on one
is an increase on the stocks at
There was a decrease for the

factors in the Western situation—
is, and that we are shipping

This

year.

and May wheat.

ernment to take over the elevators,
grading system. The
throughout
grain on the
terminal elevators at Fort William,
to the Old Country,
no instance have they
trade or lack of competition in the
have made valuable suggestions regarding
and other matters, and
elevators ; but the conspicu
non-recommendation of Government-opera
the satisfaction expres
not only within the Dominion
The Grand Trunk Pacific Railway have di

£ai

| e

to _go back  to the yyth of December, when @ carrying
¢harge for the same w eat was 836c. As the moRliey situation
becomes easier, the smaller will the spread be Bbtween cash

Another petuliaf

r11%, and New York Y13,

Commission ma

in the hapdling of

sed with the present

week removed their- headquarters m

establishéd them at St. Boniface,
city of Winnipeg, where they have
manent occupation. _ District Engineer
and has with him a complement '

be ready for steel.
ta’'s Growing Needs.
The Alberta- Farmers’
tion during the past week.
Mr. John A. Fletcher Ellerslie,
blaming the Canadian
peg Grain Exchange,
financial stringencys
farmers. The Canadian
share of blame.
the Alberta Gevernment for the
ment-owned packing plant; on a basis as
creamery system as possif)le.l
tion approving of the P
ranging for a supply of the neces
suing season,
grain for districts strick
The farmers of Alberta
an Agricultural College, wh
vision of the Provincial University
the latter. The success which the
Province of Man
lating the other Weste
lishment of a means whereby
theoretic and practical knowledg
Real estate-
during the past few weeks.
hands at high prices.

and the meat

en by frost during

’

rn Provinces to ag
the rising

Seyeral lar

e

The funeral of the late G
Hartford Fire Insurance Comi
Saturday last. iters

ny,
were P

1»“ jAnother strong factor is that there is less in farmers’ hands
i f:: \ and in the elevators. :
"ou = _ Should the present strong demand continue, it will not
_ require many weeks for Western Canada to ship out all her
“ exportable wheat. Gmteq that our early estimate of the
ot m 65 ::’lhop ushels is correct. Forty millions have
: ; pas Winnipeg or been used by country _mllls. The
“ﬂ 1  balance of 25 millions is accounted for by 6% million in coun-
at _| wy elevators, 10 millions for seed, and about 8% million to
is equal ~ market by grain growers. This is a conservative estimate of
id i | the Western crop; in fact, farmers will doubtless yet market
g V; nearer 12 million bushels, one-third of which will be milling
, of grain. The supply for millers will largely come from what
agricul- is presently held by elevator companies, all of which is prac-
o o h‘:‘lly 3 Northern or better; the grade wheat which farmers
R4 - still to n_larke!, say 4 million; and 3 odd millions at Fort
g illiam. This means that Canagla cannot export very much
o ::N good wheat without running great risk of exporting
m’l':e States are largely in the same position, except that;
, . gures are of greater magnitude. With the present
ok 1 2 vy shipments of over 6 million bushels per week to Europe,
t Mldbea_ppcar that with their large !)ome consumption they
Idermen it'wumf in greater danger by exporting their reserves, were
rym <o or the strong’position in which they are placed owing
mﬂb — winter wheat crop coming in so much earlier in the
oath of July; and this will be the thermometer on wheat
oo G m&‘_ﬂ’ the future.
g regard'lk it is a little early yet to anticipate or believe reports
\ of the e “lng the state of that cyop, it is true of the market, that
it i8.09 'svh::t very mufchhon present conditions would be
g S account of the winter wheat crop and large ex-
w” msagmems from the Argentine. Possibly there never
< i gmatee n a year in which the crop has been “bulled”’ that
ented at s ticipations «f a new crop have not caused a serious
'qud i u: in prices, and .what promises to be an eventful spring
satisfac- N o hg:m markets is rapidly approaching. Even the oldest
Messrs. o - dest operators. who feel the strong position of the
anaging 'lich""'l:leat situation, are afraid of a “nigger on the fence”’
, F. W. Mmt‘ a:::clzge the whole face of the situation, giving it a
4 Conditions Last Year.
yssumed fetenAt' ;::5 time last year the markets were of a totally dif-
;, Some\. letle que :!l’e, being apparently vith%bany speculation and
lations. thos ion of a shortage. We find that to-day’s prices vary
wn from thm’e l“f a year ago by about 36c. No.’s 1, 2, and 3
t Cape 7'the ,gnsed to-day at 108%, 105%, and 99 respectively ;
~ Pilots hﬂ"m‘ ay last year placed prices at 72%, ‘70%, and 6o.
nbarked : m"'“”to“v‘hc carrying charge. for contract wheat from
~‘ Hdy ay whs ¢¥%c., this year it is 6%c. This is
will e to the money stringency’ which exists in the

West, to

show the improvement in whiéh it is only necessary

Fire underwn
tances to testify their respec

feature about this .yeat’s
that the Winnipeg grain prices are higher than
{other market, including Minneapolis, Chicago,

New York. Mifneapolis May closed to-day at 118}4
104%, Duluth e
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Winnipeg Grain Exchange, alsa
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THE CANADIAN BANK OF comn:m;
—-1 GENERAL STATEMENT, j3oth NOVEMBER 1

Liabilities.

> ¢ ’
Ban @ " 2
| Notes of the bank in circulation

GS.

Jow

MEETIN

BANK OF COMMERCE.

1

THE CANADIAN
z

L SEREREE 2FGEERES U

The forty<ﬁrsﬂ‘;annual meeting of the shareholders of the Deposits not bearing interest... ‘zo,%.,z“';; 9,235,769 63
Canadian - Bapk ¢f Commerce was held in the banking Depofi‘;, bearing imterest, in-
house on Tuesdayy 14th Jan'uar).v, 1908, at 12 o’clock. fhl:eu-:g' mterestaccmed 't.o chotartl it >
Among thos resent were:— | . :
William Thoblirn, Almonte; John A. Bruce, Hamilton; | Balances due to other banks in Canada...... '?‘l”’ =
Thomas Gilmour,”W. Glenney, Oshawa; M. Sparkhall, Wil- | Balances due to other banks in foreign . ”'-*~
liam Davidsos, @& M. Gripton, Mrs. E. J. Gripton, St. | CORMMBMER . ... ...l icin R e 1,373,901
-Catharines; Georgle | Murray, Toronto Junétion; William | Dividends unpaid .................... . ...... E mn
Cook, Carrville; Ji H. Catrique, J. M. Davison, Charlotte- | Dividend No. 83, payable 1st December....., : m’mu
town; J. L. ikie, R. C. Carlyle, W. G. Carlyle, C. Cambie, | Capital paid up .........+..... $10,000,000 00 »
R. Harmer, Thos; Walmsley, Hon. Geo. A. Cox, Matthew | Rost . ........cici0i0%neqennin '5,000,000 00
Leggat, Hamiltonj Jameés Crathern, Montreal; A. Kingman, | Balance of profit and loss "ac- i &
Montreal ; Senat mith, Senator, wards, Ottawa; W. A. count carried forward ..... 675,012 10 i < n
Murray, Mont*e . W. Flavelle, A. ]J. Glazebrook, C. S. 3 s 15,675,012 10 -
Gzowski, Honglg..;ik gl\}r_in l?lon:}séo'c'ghnHHOSkin’BeK‘c., z_'\ k ; b
Gibson, Red |Deer; F. H: ,  Henry atty, G. A. . " :
Morrow, E. R, Whod, W. Prendergast, J. S. McMaster, R. ‘;3'“_"_”._2? :
Kilgour, D. Hughes| Charles, Peterboro’; H. F. Mytton, Assets. —— -
Regina; J. M ley, P..G. Van Vieet, G. A. Sommer- ) . e
ville, W. H. Lockhart Gordon, W. Cassels, A. W. Anglin, | Coin and bullion ............... 85,663,047 48 be
Rev. Dr. Sommetville, A. J. Helliwell; J. L. Watt, J. E. | Dominion notes ............... 5,390,372 2§ pe
Atkinson, W. H. Smith, F. J. D. Smith, Newtonbrook; J. A. G s ——————— $11,053,419 n P
Morton, Majo fer, Edward Gurney, T. A. Russell, | Deposit with Dominion Government for se- v
Richard Bto'l;, M. J. Taylor, W. E. Rundle, David Smith, cugity of note circulatign. ................ E
A. H. Campbéll, J, O. Thorm, J. S. Lovell, William Mac- Notes of and cheques on other banks........
Kenzie, Rev. ] Hjé.‘Paterson, Frederick Wyld, S. R. Wickett, | Balances due by other banks in Canada...... &
William Craig, J. Belcher, Peterboro’; W. T. White, S. M. | Balances due by agents of the bank in the th
Wickett, A. Wilson, Fort William; H. S. Holcroft, United Kingdom ....................... or
Orillia; A. E. [Fertie, Toronto. Balances due by agents of the bank and other th
The president, Mr. B. E. Walker, having taken the banks in foreign counmtries.............. o
chair; Mr. A. St. L. Trigge was appointed to act as secre- | Government bonds, municipal and other se- ©
tary, and Messrs. C. S. Gzowski and A. ]J. Glazebrook were CUIEIDE % ccocosnacsosbbasisadsssbpivuved W
appointed scrutinéers. Call sl Shott JORBS .....iivoeiiviiviivNG :
The president' called upon the secretary to read the
annual report pf the directors, as follows:— ; 2 0
- - Other current loans and discounts........... i
:, Report. Overdue debts (loss fully provided for)..... i *
The directors beg to present to the shareholders the ildeal S (i e Sae m‘?’ """" -
forty-first annpal report, covering the year ending 3oth Bor;gues: """""""" W s apeihb s s bl d
November, 190y, fogether with the usual statement of assets | AT PTEFHSES -oovoonnvnensonimmnnnenennns -
and lishilities - _ QRET SIS «.o.o.ooocvnriiboinanapiitaveing X st
The balange at credit of profit and loss account | $113,683,558 &2 "
brought forward from last year was........ $ 103,562 43 ;ﬂ :
Net profits for theé year ending 3oth November, ALEX LAIRD £ d
after providing for all bad and doubtful ! - » : .
debts, aniounted I x5 o n o3 wsiiin g viaoes 1,752,349 67 | r ) General lll.‘l' Ha -
81,855,012 10 The general manager then spoke as follows:—
Which has begen appropriated as follows:— Ceneral Manager's Address.

Dividends Nos, 80, 81, 82 and 83, at eight per We have come to the close of a year unprecedented i

__cent. per ann@im ..... fas s eisbduboniansia $ 800,000 00 | {he history of financial stringency, and ag it was world-wide
Written off bank premises ................... - 350,000 00 | in effect we in Canada have not escaped from the results of f
Transferred ta pensipn fund (annual contri- | our own great expansion in trade, and the inevitable con-
Bal bution) . 30,000 00 | traction of credit which comes as a check in m ;“ ‘T‘

alance carried fi 1 ard ...l 675,912 10 | prosperity throughout the country. Notwi the :

f A i unfavorable events of the year, the statements the

$1,855.012 10| hank which we have pleasure in submitting are the best in

| its history. It is needleds to say that with the out:

All the assets of the bank have been, as usual, carefully | 100k We must again repeat the wﬁarmngntlo yg:ec‘:( :-'ﬂ
revalued, and- all bad and doubtful debts amply provided for. | 2 lrepetmon of such large profits. ® than some of
Your diredtors have the pleasure of reporting :the most | YO'UM€ of business has been later i commind with a dis-
satisfactory eafnifigs in the history of the bank, amounting | US_e¥pected, hut it has now actually come, liquidation

to $1,752,349.67.  After providing for four quarterly divi- |

dends at the rate of eight per cent. per annum and for the | rather than ¢

position on the part of the public towards the
*creation of debt, the volume of

annual comril;u!ion to the pension fund, we have been | ?;::;:35 - decline and profits be co
able to write $350,000 off bank premises account, and have | !
carried forward at the credit of profit and loss account the The net proﬁts for the_yeer Smoust o OUH wﬁ:
sum of P67s.082. . - | cent. on the capital of the bank, and exceed tlio;:- qur
During the year the bink has opened new branches at, Yaf b’-' ’11,224. We have during the year of 8 per cent. :
the following | points: In British Columbia, at Creston, | terly dividends of 2 per cent., or at the rate of
Mission City and Prince ‘Rupert; in Alberta, at Hardisty; | POC A, and after devoting the lacge S»8 w
in Saskatchewan; at' Drinkwater, Lanigan and Nokomis; | o egpendltures - ba_nk premises, and m forward a
in Manitoba, at Durban and Kenville. The branch at Atlin, | PTOVision for the pension fund, we have ¢ account.
B.C.. has been closed. 7% | balamce’ of St730s300 ot conlih of punie o B
In accordance with our customary practice, the branches [ Now that the Rgst of thg bank equals the Su ".‘
and agencies of the bank in Canada, the United States and | S*P% of the paid-up capital, 0‘"; |md: — and
. Great Britain, and the various departments of the head | that transfers to that account be e be:

‘ - ; 2 i fits
office, have all been thoroughly inspected during th " | that in the meantime the unappropiated pro
. The directors' have again pleasure in recgordi:: c=tlll;eir rearried for'"d. at 'he- credit of profit and loss
appreciation of fthe efficiency and zeal with which the |, QU deposits during the year show a

- off ! . - €| namely, $111,000. The decrease is altogether i
jj »fficers of the b”k ;h" perfort;edgtbe&;;;:;nvc duties. | 15t bearing interest, which are composed of the-!

; | balances of various business communities, ":” et
President. | fore, in the nature of things subject to rapid

Y B EDEIE DO N NG R O S0 S EDe TS e
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Tofonto, 14tk -January, 1908.

| year ago we pointed out that some of the
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temporary character, and we deem it proper to |
‘ﬁz :t thepc‘;ose of this year also a considerable amount |
o under this category. In common with other banking |
’w a real shrinkage of deposits will probably tesult |
through withdrawals of money which but for the present |
of trade would remain with us. On the other
ous deposits bearing interest, being those of  a more
character, have increased during the year $1,564,000. |
The administration of the affairs of the bank during the
past was fraught with unusual difficulties, but we look
forward with the confident edpectation that with our organi- |
ation we shall be able to conserve and maintain a high stan-
dard of efficiency in the management of the great interests
wmmitted to our care. _
In moving the adoption of the rebort, the president

il :— President’s Address.

At the end of a very eventful year in the financial
yorld it cannot be truthfully said that any business man
in Canada ‘was 'without warnig, even if he found himself

i for the new conditions he was called
to face. Nor can it be truthfplly said that the banks
s 2 whole have failed to do as ch for the borrowing

as the latter had a right to expect. Indeed, when

we consider the rash and igmorant criticism of the banks
in communities where the stringency in money has
been most keenly felt, it seems almost as if it were useless
1o offer a signal u?‘; danger to the borrowing public so long
s prosperity is i full force. A year ago this bank did its
part in offering a warning which events have shown to be
# but this warning was actually regarded as an evi-
of total inability to understand the true business
anditions in the West. Canada was doing more business
than was justified by the money at our command at home
o that could be secured abroad by the sale of the securities
country was creating, although it was not producing
ient merchandise to meet the demand or building

© any degree in advance of immediate requirements. We
were, however, importing far in excess of our exports, and,
we were mortgaging our future, not, as a rule,

@ the case of each individual, municipality, industrial
, or railway, beyond what could be plainly justified
were easy, but beyond what was wise, having
the  worid-wide condition of the money market
been so marked in recent years. Now that the
our expansion, which we would not make of our
m, in a measure, been forced upon us, we
rapidly -adjust our affairs to the new con-

1 shall be surprised if we do- mot eventually
as a borrowing country we have escaped the
troubles 'of our neighbors, have not failed to
igh credit Canada enjoys in Great Britain and
in Europe, and that the , even if no more-
; blame than other members of the business com-

, have really done all that could fairly be demanded.
Canadians have taken a natural pride in the great
of their foreign trade, which R¥s increased from
\168.000 in 1897 to $617,044,000 in 1907, some remark
seemed necessary each year upon the large excess 4n
mports. For the year ending midsummer 1906 the two
approximated that the excess of imports was only
/80,000 in a foreign trade of $550,854,000, but for the
ending midsummer 1907 we have an exsess in imports

601,08, our exports being but lit!leﬁ:rger than for
previous year, while our imports afe about $65,000,000

first three months following midsumpmer, 1907,
no tendency towards improvement. /e  cannot
Uild a third transcontinental railroad in_ addition to pro-
for the large growth of older railrdad systems; wie
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| immediate future seems plain. In all cases whiére important

| saving it will set aside annuallv mo

$2,800; There was,. therefore, an

ficiency, aid however near this may be to the actual facts,

it illustrates in-a forcible 'way what the world is! trying to

| do, and whty interest rates have risen and t prices of all

| securitigs, ;no matter how cxcellent, have fallen. When we

look_at opdinary commercial banking operatjons iconnected 14
with the tion aud movement of comm es, we must

realize that as against an increased gold s@pply and the

f 3¢ X
comfért. We can, however, co;ﬁraxul.ue ourselves on the
soundness of our business conditions apart fgpmi the lack
of capital, and this has enabled Canadian e@ntexprises to \
obtain' money in European markets on easief: tbrms than
many other countries. The course we shouldfollow in the

expenditure -for public or private works is cosfeniplated we
must be assured as to securing the capital Befdre under-
taking the work, and this doubtless means that we must
go more slowly for a few years. Whether wé, liké the dis-
cipline or not, the results will certainly be goéd for Canada
in many ways. . 1.

The scarcity of -money arises from vdriouS causes.
Roughly speaking, if one man wishes to bdtrow, another
man must have saved in a shape ‘ready fét isvestment.

If the world is in a debt-paying, and, thefpfote, also a
¢ 'savings than

ing and pro-
fitable, and extravagawce is, therefore, gener§i n&‘e reverse
will be the case. One great French econginist has en-
deavored to state the conditions of the world 38 thiéy existed
in 1906. He estimates the capital needed year for new
con;;n{:lmefms d@s $3,250,000,000, and the wei ' i
available 2[ investment at not more than $23

¥

arc needed; and if the world’s trade is expa

increased credit made possible thereby, there Bave been two
factors tending to increase the load of crediti1o Be cairied. s
i i i er of articles

in the price of -almost all articles. Clearly,
gone too far in. the one direction, and now}}
for a mood of economy, in consequence of
extravagance will decline and savings increa
of the world’s building operations and trade ¢
somewhat lessen. This will probably be ac
fall in wages, however regrettable, and by
generally, although the steady increase in t e gold
of the world and the power of certain gft
organizatiens- may be opposing factors to
permanent “decline.
The Maritime Pn(ym

3 —

£

it

i

_th quiet‘but

These Provinces have had another year
steady-goilg prosperity which characterizes;: thi§ part of
Canada, ard but for the effect on their lumbes market of the
check to building operations in Great Britain e United
States the results of the year would have ite satis-
factory. The unusually severe winter whicli. was general
throughout” Canada was followed in these Ffovidces by a
backward spring and a more or less wet @ { unsettled
summer; but althoygh in New Brunswick - and. !
localities in Nova Scotia this was hurtful, th ‘
excellent in Nova Scotia and Prince Edward Island generally,
and, owing to the prevailing high prices the fi er has had
|'a.a uhusually good year. The result of enguiries: from 140
correspondents in Nova Scotia shows' that, taking Y00 as the
average crop, and considering four kinds of ceteals, two
kinds of roots, and hay and apples, the yi for all but
hay, which was go, ranged from 95 to 110. THhe re jults from
the dairy have been somewhat larger and witli betler prices

ps were

r‘_ﬂh care of an enormous and unprecedented inflow
wm without largely increasing our purchases as
by with what we have to sell. This is what we mean
w.’""llnx our future. After we allowance for the
Rany men it in by the immigrants themselves and by the
States, with capital who come, mainly from the United
mh establish industries or to become merchants or im-
8¢ Siester , the total of which must be very large, indeed,
o imgorts part of the ‘sum required to liquidate this excess

T:‘m'be cbthined from the sale of our securities
Senerally ; railroad corporations provide their share, and

I advance of its expenditure, but the towns and

i

: ::‘ of late years sold their bonds so readily that they

hesitated to spend money i
mprovement ey in very large sums on
lgally issued the bonds for which cannot as a rule be
: until the work is completed. At the same

time : -
and jnany industrial companies have been spending money
with wh: on foreign markets for the sale of securities

fres, In o cPiace the capital required for such expendi- |

B ordinary times such a course would mot seriously

when the Canadian finances, but coming in a year |

-the against us was so large, our crops below
ﬁ‘ﬂ, “d the money markets of the world in the worst

W{( r all borrowing countries, it would have
| Stfange if we had not experienced considerable dis-

<

ts; and we cannot build up new towns and cities |

than| for the previous year, and the sales of gs, of cattle.
and other animals exceed those of recent yeags. & he price
for apples, e of the most important crops i : Noa Scotia, :
is higher than last year, hut there has been sy¢h 4 shortage
of car supply that warehouses are full, and Buyess are not
willing to pay cash to farmers under such gircumstances.
| The .total crop for this Provinte is estimatex ’Qt 800,000

barrels, valued at $2,000,000. Y g1
| The yeéar has been profitable to ‘the fishermen, }he catch,
including lobsters, being about 25 per cent.: higher than
| last year, and the total money result to Nova Scotia $7,000,-
ooo or more. Lobsters are not as plentiful af as large as
formerly, and mackerel are less numerous than ‘last year,
| but inshore cod have been caught in larger antities and
| are handled and sold fresh under steadily improying con-
| ditions. A% a‘whole, the fish trade, so importaht to the
Maritime Pfovinces, is in a healthy condition; with a good
| outlook® for the future. ]

The lumber business, whi¢h is not ome :of ithe ‘wmost
important industries in Nova Scotia, althoughiit ig in New
| Brunswick, had a favorable season for manufaturing . but,
as sales depend mainly on conditions tn mhrr?cogmgc_s, it
| is hot surprising to learn that the markets in Bte ritain
for dealsq;rl;d in the United States for hem ?ﬂk?;declmed
because of decrease in building operations andiJar . tocks -
on hand, so that some home stocks are held over; Wi
sales have ‘been made at a loss, or at least
There is quite a large supply of iast year’s
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and the cut for the present winter will be not more than so | and the result in money was only about ¢ ,
per cent. of that of l:st year. As the:Norwegian and Russian | 1906. But in butter, what with*thye ac:::lo m below
cuts are also being lessened, the market should return to | and extraordinary consumption at home, the make
normal copditions very soon; indeed, some improvement is | Monafl, which for the previous nine years rh
already evident. 3 | 413,420* packages, with an average value of Averaged
It is ti;o ¢arly to obtain the figures of the output of coal actually fell to 66,773 packages, with a value of 405,

for the season, but owing to a prolonged strike at one mining | Although a high price for butter ruled during it jui

R w5 e wocking hours in some mines and to other!| iS clear that it paid the farmer better to make
causes tht quantity made was somewhat less than for che | thus almost all the shortage is shown in the one article.
’ # also to be remembered that the quantity of butter amil

revious year, instead of showing the usual increase of 10 1 !

?o 15 periéelzt. There is also a large shortage in the St. adble'for export is always small relatively to.::r _

Lawrence | shipments, owing to the late opening of navi- c;‘:at;z:l’ h?m;h:;nlsl:s n:p(’;;"'tOf' less;ented prottl‘ ﬂ
. ottt ; t good pri d | X n.it is not strange

gation. There was an excellent demand at g prices, and | &~ & nearly disappeared. ge that ﬂt*

xcept where 'mines are working on old contracts, made at )
low rates, profits should be quite satisfactory. The crop of apples has been variable in quantity, with
The varibus ‘manufacturing establishments, especially good prices, and as a whole the results are quite satisfa.
those of national importance, have been busily emploved, | ‘OTY: The exports from Montreal were
and have |in many cases exceeded the high record of the | against an average of 362,000 barrels for the preceding sevn
.previous year, The steel companies have had an excellent | yeura. ) i .
In the case of the younger and larger company there W ithout referring to other aspects of farming, gras
has been an improvement over the satisfactory previous year | and dairying, it is plain that we have had an off
in output in proportion to plant, in quality and in_ profits, | surprises us because of the many years of
not having regard to the outstanding dispute over the price | enjoyed by .the farmers of this part of
of coal. The companies have orders ahead sufficient to | the year, because of high prices prevailing in almost every
warrant the hope that they will not in the near future fall | atticle and good yields in some crops, has left our fammes
off seriously in production or be forced to lower their prices | in many parts of Ontario with little cause for complaint
materially. It is to be.borne in mind that there are as yet | As a rule, collections fromi farmers and others have
no sources ip Canada from which an adequate supply of | well maintained, even exceeding ot years in
pig-iron, for the use of the ordinary manufacturer who | districts. ; :
works in iron, can be obtained, although new works have | Until the final stringency began to have s
been established at Port Arthur in Ontario, which should | effect, no diminution in the outputy; of manufactures was
materially inérease the supply. | visible ; indeed, they were doubtless never so busy before
Time| will, of course, remedy this, but it may be well | The only evident checks upon the output were di
to ¢onsider what we may hope.to accomplish in the not very | 1B obtaining labor and raw materjal, and shortage in &
distant future. In steel and irom in siape to be more_or | supply. For these reasoms :zo_st ufacturers were con-
less the raw material of articles to be manufactured” in | tinuously behind in their delivéries,sand the refusal of ondes
Canada, such as pig-iron, scrap-irom, steel ingots, bars, | because of inability to make more goods was a
skelp, and also sheet'iron and wire, we imported  in 1go6 | occurrence. The banker has for some time past been ut
87,358,000, and in 1907 $12,326,000. We should surely hope | a_curtailment of output because of world-wide money co-
to make all, or almost all, of this material in Canada very | ditions, and clearly this will now ta'%e place. We %
.soon. We imported in structural steel and in rails in 1906 | however, been witnessing an ove roduction of goods
$3,470,000, and in 1907 $7,802,000, and this we should soon | indeed, part of the large increase in our imports has bees
make maix:lz or altogether at home. In machinery and | clearly due to the inability of our own manuk
other manufactures of steel and iron we imported in 1906 | with the 'demands of the buyers. With the  settien
$16,710,000; in 1907, $21,675,000. Some of these articles | of our West and with normal crops our. ng
we may make before long, but it is not so much in com- | will, we hope, remain sufficient to keep our MmARWIICHEN

licated fact t w ed 't eed early - | establishments well employed.
plica anufacture at we ne o succ early as m,. -+ g g, g O

staple materials, which enter largely into the goods we are . < 5
“already ablé to ’make, or might naturally hope to make, at | Quebec was already 5“0'_““‘;?‘“ of a % v
home. The total of the above-mentioned imports of steel and L":l:s ‘;108: b':::e: of l‘;“‘e“‘l l‘:’h&f?d 4

iron i varigus forms is rather striking : In 1906, $20,547,000; Although dwelling-houses are el = : i%
‘must be

i

i, 1907, [P nsmes. | growing town, any abatement in the volume
| fixed in either private or public improvements must

come at iz-present. iy L= ”
Agrid#fitural conditions in. the different pafits of Ontario Until the effect of dear money in :
and Q:@ have rarely been so varied and so difficult to began to be felt, the demand f°; ourh:umbetﬂ::g
describe in the few words at our disposal. The lite spring, | prices were higher even than Ofb‘ m iy -
unfortunatély genmeral throughout Canada, and, indeed, the moment there are few buyeﬁ. ut se o ‘*
throughout a large part of the world, was followed in these to lower prices materially. oney con mth* ot 1
Provinces By unusually dry weather, and doubts existed at | causes will cause mqﬂ‘:r““;:c ‘l° leséen who are e
\gne time of another regarding almost all crops. In the end winter, and the Ontario Quel 'm-bthemU > 4 States, &
esults were very varied, even in the same districts, and, of the: great markets of consumption in, M"‘:“

course, (the yield as 4 whole is much smaller than usual. not anticipate much trouble in marketing m‘
But in one respect all farmers have benefited alike—the product.  Foreign markets are, however, fall in wag®
prices of everything produced on the farm have been highery future is not as clear as in recent gears. of cost B
than in the previous year. This factor, as far as many | has already taken place, and in °tr:(; d.e-ﬂl: onsequesct
parts of Q#tarjo are concerned, has caused the money result lumbering there will doubtless be a reduction in
to be not very different from other years. Wheat, no longer | of thle res_tn_ctlont :f OC“tl‘;:ltt 3;:2"“':; :;“ﬁ:e;’m ',m
a very i rtant cro lativ i i ] i n mining, the Co ®

y mmportan p relatively in these Provinces, was quite a definite ragk i silver-producing M'““

rask

satisfactory in yield in some parts, but as a rule consider- | - ‘s produced
ably below the average. Oats, usuglly reliable, were, be- course, the bulk of the world’s silver 1s '..:ﬁ

cause of drought, blight and other causes, a remarkably
poor crop.. Hay, generally the most valuable crop in Quebec

~ Ontario and Quebec. -

and the United States, and we cannot hope to
of thesé countries. We hold now, however, !hmh“:
i i i a 4

and very important in Ontario, was very variable in both | among the silver-producing COMBATIS, ‘h.:‘ot“'
Provin¢es, because of many features connected with the | development might easily put us in the t Cobalt district
late spring and lack of rain, and as a whole the yield was | on- The product for 1907 from the
unsatisfactory, Where any fair percentage.of a normal crop | valued at about $6,000, A
was ghtheéred, high prices have helped the farmer mate- | gether for the years 1904/5-6; that is, mka‘“‘
rially in the money result, in many ases leaving him as | of the camp. Satisfactpfy development
well off a8 in other years. " | many of the mines
Those who sold cattle and hogs early did well, but | Much excellent mag

fnancial conditions in the United States and lower returns | Stantial buildings
appears to have settled

from Europe have caused a sharp drop in the prices of both,
and those who did not sell are unfortunate for two reasons | paratively large sc g T nolt v y:ﬁ & meal
—they, must either hold until spring and pay unusually high | .’9‘:’7: but the “t.°tal v;liueegf '!:“E:e;:asda in 1906 Was :
nd non-metallic, produc 1
S00. 000, O iderable advance over previoss

prices for feed, or do as many are doing, sell stock at low | .

gnces, whet hr ready for market or not. It is in the dairy | $80,000,000, a,very COnSt

epartment, however, that the effect of the lean pastures : Alberta.
_shows;mqit’ clearly. Last year we had to note record results 'PM' Saskatchewan and =3

in money from the exports of cheese and butter combined, | bout thﬂ;

namely, $26,000,000. This year the total only slightly So much has been written and said abOW “o ons
cxcee.'}_rs $20,000,000, and the loss is mainly in butter. The !;ditions of the Prairie Provinces, and ‘ndh"‘

quaritity 6f cheese is somewhat less than in any year since | varied so greatly in different districts relief and &

1901, put the average price obtained was phenomenally high, rapidly from time to time, that it is a :

i
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: to report that the money result from all cereals |.foreign, as well as any domestic, banke St - 't f
R LTt S5 e wil, pehaps, oo | f sy, Rl 1 e
from the crop of 1900. course, this is due to /inni i » Y
‘::‘h ice set against the much smaller quantity and v0|u;,\¢:n:flpeg Molds Gp ossead plase o Ampgeg i G
: 3 grain trading, and everything which ¢can done
the great z:em grade; due to h?l:'t.h Had the season been | 1o make this great department of our commerce wokk satis-
7 s normal ong, and ha PT!C‘ZSJ w l; are \"{0‘ appreciably | factorily should have the patient consideration .of fall con-
afiected by our croP, remained high, 0:_!' estern farmers | cerned. There seems to be little doubt that man§ of the
h.,‘ would have enjoyed a prospefity exceeding anything they | provisions of the Dominion Act, known as:the! Manitoba
> article. jave known. Apart from the difficulties of transporting and | Grain Act, are unsatisf e ilway
k : g srain. Act, S actory to the farmers, ‘thef raillway
butter avil. fnancing the grain, the unate feature of the crop has | companies, the elevator companies and the banks. i
W- jeen that the results fall so unevenly as to districts. In the | originally, no doubt, to protect the farmer, it &t
- main, the fair results have been/ enjoyed by those districts | made use of by dishonest people as to cause t§
the surplus which could hlf:'C b:‘(f)::e pt(c))orthceml‘:es;'ews:"gistt‘:c(?osé)meagtr'e scrious delays in transportation and losses in Mioney, and
A :bd‘t‘b': c(;o ;nof . R e M been'ven";iredeshl); ;: th; ﬁna;o“;su" it must hurt many more farmersthan it
*. ty, 1 y , nefits. So long as it is possible for hundreds rders
lite satisfac. #e latest returns of the actudl outcome, was 190,000,000 | for single cars to be placed in the names of people c?have
000 barrels, pushels of cereals, as compared with 167,000,000 for 1905. | uctually no grain to ship, it cannot be also possible for the
eding seven Our estimate for 1907 i$ 160,000,000, divided as follows :— elevator companies to get cars to ship grain with redsonable
: <y ‘i promptitude, or tho place the blame for lack of car§ with any
ing, - . R S 70,000,000 bushels. precision upon the railroad companies. It seems$ ¢
‘ w R R T ' 75,000,000 “ tlwi Act should be entirely reconside and amen
‘ ‘ v her season. i !
. ? L TS IR SRR 15,000,000 ¢ we! enter WpoR anot i |
a. t still ; . In the cattle business the stfiking feature, of gcourse.
oty []  Wih tvo years' increase of settlement this is not a good | 1 1M WU B hewes on e anges Cadieby HS
showing, but it is too_slight a falling off to distress anyone ¥ - .
r complaint. g 3 the West. Theaw fage yield per acre is, of course for the stock of cattle, horses and sheep on- thé rah
s have bees o :but 5% Suihals | Iats a3, ol Suhy ’25 Abous | 8¢t back to a normal condition. Meantime, prices
rs in some half of the"heat will K'ﬂd‘ s &t for millilix—i{o o= to be good, even though dear money and lack of c§
: ; better. Oats suffered more from frost than wheat and about affect the situation for the moment. The fact that se
fomrms [ il th crp T o th lower rades. S e e e
busy before. After a winter of severity, greater than had been known | ing of the market coincident with the decline in the supply.
ere difficalty for a quarter of a century, the farmers succeeded, although | is to be hoped that the farmers of the three' Provin
rtage in car a menth later than for many years, in sowing an acreage | now be firmly impressed with the wisdom of b n
rs were cop- % large as that of 1906. The growing season in Saskatche- | horses,, sheep and pigs to an extent not attempted
1sal of orders wan and Alberta was all that could be desired, but in|fore. Not only does the lessening for the time bej
s a Southern Manitoba the rainfall was quite insufficient; s0 | pumber of cattle on the ranges seem to assure the
. been u nﬁlﬂl frost, it seemed: as if the two Western Provinces | of good prices for some time to come, but his expy
- money o show excellent results and Manitoba wou}d disappoint | with his grain crops in 19o7 has.proved once mofe th
WG‘ b& . But frost came to the late-sown crops and did an amount | can get the best value out of dam‘fed wheat and of
goods of damage hardly recognized at the time, so that in the end | when prices happen to be low, out of any grain by f _
rts. has beea Manitoba, where conditions had improved, and Southern |to his own stock. Wherever dairying has been d :
: , rying n | de
Aberta produced the best crops, both in quality and |this is abundantly clear, and we are glad to kndw fthat in
quantity. many parts, particularly in Alberta, where mixed Sirming

from the peculiarities of the crop of 1907, the
of marketing the crop have been so pronounced
caused so much discussion in the newspapers, that
well to refer frankly to some of them. The farmers
grain dealers as to price, both farmers and dealers
railroads as to car supply, and for the first time

of the North-West the. banks have found it
because of the many demands by borrowers, to
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must be *&.&e money necessary to carry the grain to market.
hqﬁt ink from some recent criticisms that these.
Inited Stites “m had never been heard of before, whereas they have
as strong i ccompanied the marketing of grain and cotton in the United
s yess. For &‘l.ﬁ’un time to time, through the entire history of its
'-w 3 Mt.. We_ have been proceeding upon the assumption
s and o that the railroads can carry to the point of lake navigation
their cut thi the grain the farmers choose to market in the few weeks
who are oer i ' threshing and the close of lake ‘traffic, and that the
’“ States, & o dgradeon only take care of this, but also find the money
ol ﬂ& entire balance.of the crop as the farmer chooses to
mﬂ %€l it during the winter, and await the liquidation of such
fall in Wg® :"-elﬁu in the late spring or early summer. Now, we may
ats of cost B haeger recognize the fact/that when the crop is materially
n consequenct fer, both of these things will be impossible, even with an
in mon ;‘."7 money market. The grain and cqtton crops of the
m im' _States have been moved largely bquuropean credits,
:ﬂb' o h:i‘: to local loans, and this has been a sound system
ced by Mesio forvtant because ultimately sufficient grain or cotton goes
w“‘ it the 'o Eurdpe to liquidate such credits. Of late years
the fifth plaee i “United States dealers havée been able to move the
'“* mm without much outside assistance, but not the
or fourth pos* ? m‘:“l’, and this is really because the point of con-
alt distriet E fQI' most of the grain is now at home and not in
‘W’ E""ll-”’ while a great part of the cotton crop is still sold in
the foundat® Capita) w'.’ are a young country, with little accumulated
Md o % relafively to our wants, and, like the United S$tates
" with succes E}.;?" or thirty years ago, we must use the credit of
‘.‘ m* such obl: Some extent for our grain-carrying, redeeming
od, the 8P N 0s as the grain goes forward.
ring 08 & O &au"' the feason why it has been feasible for the United
th“—- again “to borrow quite readily very large sums of money
k.“‘ or 8tain in store is because for the last thirty years
b was abost awhm? possible has been done at such places
pﬂ“" Brain of and Mlnnf‘aprxlis to assure the lender that he had
3 : house a certain grade in the hands of a terminal ware-
rta. ad, | oOWner or officers of which could have no object,
% State, no m°f weighing and inspecting supervised by the
“hﬂ’ vith the s“" to dispose of the grain except in accordance
onditions % B deyyy, ©. Sate-countersigned receipts. “The banking and
wve % ing o m" of Winnipeg have been steadily endeavor-
and 4 DK & Canada, “d‘:i: conditions surrounding terminal receipts

L]
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e system at present in use will give any 'and the general result to the three Provinces vtll

is more general, the farmer is able himself to use pthfitably
all his damaged grain crops. 3
It would also be well if the farmers of these P
would consider the value of raising their own poult
money paid out by the farmer who grows grain ial§n
many of the necessaries of life which he could produce on
his own farm, such as butter, eggs, poultry and po
seem, when he is prosperous, a small matter;
perous or not, the loss to his Province is very semiod
sooner or later it may be serious to“Mim individually
So far as the payment of debts is concerned, dol
are good or bad in accordance with local crop congitions,
but better as a whole than might have besn expecte
Naturally, these lessened results from agricultual and
pastoral work, accompanied by dear money, have cdused
cartailment in building of every kind, and this
as in the East, result in a much smaller cut of lum
districts relying on the Prairie Provinces for their
This is from several points of view highly desirablé
cost of production was reaching W¥angerous figure§, even
though justified by the market prices, and while curtiilment
of building is as imperatively necessary in Canada §s else-
where in the world, if we are to get the money market into
an eady condition again, it was inevitable if the higl§ prices
of labor and material continued.” kB
While it is not practicable to ascertain how mafly new
settlers entered [the Prairie Provinces, the immigratin into
all Canada for '19o7, with the last month or so és
is about 280,000, of which about 210,000 are¢
speaking people. This is a large gain over :
whether immigration is now to be checked of |
settlers of the last few years in the North-West will
aid the future prosperity of Canada after they get
their first few years of pioneering. Land sales and
stead entriés are, of course, somewhat less in numhe
the average price for land sold is slightly higheg fhan in
1006: and we must remember that if the opportugity for
labor  in other fields declines for a time throtighfiut the
world, many will,®as in similar past experiences, back
to the land. Any decline in homesteading is partlyjdue to
the increasing difficulty of getting land near to_fafkoads:
indeed, it is surprising how far settlers are willingiito go,
counting upon the railroad coming to them in th& near
future. Prospectors are evem going into the Pea styer
country, and before long it will"be difficult to ave
it up for active settlement. 8
After several years of abundant crops, we havée
a vear in which in several parts the
farmers’ results are quite unsatisfactory, d
the country will receive a very large sum for it§ .
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a diminished scale.. Expansio

sent prosperity, although on
for the m mmwitl’l be chec g R s
ture, even whe there is mo actual diminution O W
will be cha'lnxejl to economy, stocks of goods will be lessened
instead of persistently increased, and generally we shall have
a time of debt:paying- instead of debt-creating.

| = || ¢ pritish Columbia.

The ygar in |British Columbia has been prosperous, and
the most promingnt ° industries of the PTovince, while all
more or less affi ed by the stringency in money, are as
- full of pnﬁmsd as ever. The lumber business was impeded,

first, by a| great difficulty in obtaining cars, and later by the
general check 1o sales incident to the crop situation and the
money marketi| | This will, as elsewhere, largely lessen the
cut of logs for the moment; but, taking this into considera-
tion, and|having regard to the very large
which in 3ny event must be supplied, stocks in
not likely| to
down the cost of operations, the chec
benefit Yo the Situation as a whole

‘In co'pfl mining we. see ?n
opening. of neéw| areas, not only
- districts gf British Columbia, but in
For smelting, ito operate railway trains,
po'e: purposes land for export coal is
creasing quan tg,

in the coast and

and so long as capital is difficplt to obtain |

it is not likely that production will run ahead of consump- | largest in the history of these States, and
tion, unlgss v temporarily.

Copper ing and smelting is
ou a large scdle as one of the great indust
vince, yet but a- small part of the
advent of capital is being worked.
the business Was very profitable,
in price has civ an adjustment of wages,
of the large ptofits, had® been upon an unusua
The grest underlying fact, however, is that copper
produced here at a profit even should most of the
mines have td{shut down. The smelting, coal
railroad busingsses are intimately connected, and Kave been |
growiag so fast that they bave shown a frequent tepdency |
to- get oyt of line through shortage of cars and coke supply, |
or strikes and general labor troubles. The yolume of |
smelting| shotid have greatly increased over ~ 1906, but |
because of ldck of coal supply and of cars it rem;ined
stationary. . || .

Fruit-growing and fruit-tree, planting . in_anticipation
of fruit-growihly .a few years hence are making“great strides |
in many parts’ of British Columbia, and vegetable growing
and ordinary agriculture are showing a gratifying increase. |
The present vglume of production is small; the future, how-
ever, must bé Jarge, and financial success, as we have said
before, will depend on reasonably cheap labor.

The yeariin salmon fishing was bound, under the
curious ;condi ns of the Fraser River, to be a lean onme,
and the number of cases pac fell even slightly below
1903, the yeaf with which it should be compared. In the |
northern river§ the fishing was very satisfactory and profit-
able; op the Fraser it was quite the reverse. Some of our
packers| have /igone largely into the halibut business, but
freight conditions: need some adjustment, before we can
compete succesfully with United States fish companies, who
are making large catches under conditions which amount to
trespassing ofi the rights of Canadians. The whole fish
industrf is of the greatest importance to the Province, and
it should receive from the Governments concerned the most
serious and ®@nbiased consideration. There are points we
need . not entér upon here which, if adjusted, would ensure
the permanenge and growth of these fisheries. In addition |
to the [two kinds of fish mentioned, there are numerous
others, and with a rapidly enlarging market in the Prairie
Provinces it Wwill only need capital, time and experienced
management to make this industry one of the most important |
‘%on the! coast;! provided always that the Government affords
the ne¢essaryiprotection. The value of the total fisheries of |
Canadg for the year 1906 was about $26,000,000, and, while |
the share of this coming from the Pacific coast was not very !
large, there i§ no reason why, in time, it should not aid in
materially - ingreasing the total. A

The most noticeable features in the .development of |
the .Province iduring the past year have been the extensive
purchases ofi timber-bearing "lands, chiefly by Americans, |
in connectioff with which very large sums of money have |
been distribfited to previous owners; ‘the increase in the!
vall_le' of land and the rapid settlement for agricultural and
fruit-growing’ purposes of the Fraser” River country, the |
Okanagan valley and other parts of the Province; the en-
largement of the output and the opening of new areas of!
coal; and the great growth of Vancouver and of many of !
the towns thgoughout the Province. In population, building |

tom houge returns Van-
nary growth, even‘when compared |

operatjons, bank clearings and cus
cpuver shows an extraordi

with gther (anadian cities. Doubtless it Wil now submit
to some check, in common with other places, and some sign
of this is algeady apparent in the price of city real estate.

lly high scale.
can be |

§
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n l and inl the trade outlook, but the future
ked, extravagance in expendi- | of the most important in

where in; the chief city of each
seems best to deal with the situation fi
to the financial troubles of the past two” '
So far as the
ahother year o
In some directions results have not
| previous skason,
| has been distinctly prosperous.
| results have notably changed for
,,aLl three Sftam there was al::os uring
 shortage of cars, causing t a paralysis
trade, and this was followed early in the )
> tinct falling off in orders,
uirements | in the East and to ad
e yards are | over-supply of lumber in San Francisco.
remain excessive, and if the result is fo bring | prices have fallen sharply,
k. will have been 4, the time being, be on a much
i "I The price of logs has not f3
largement of output and ' Jumber, and the value of stumpage
1 : nland | a rule, is in strong hands fi
in the Prairie Provinces. | in time from the log to the mill as
for domestic and | Jumbering is quite short, the trade should
wanted in an in- | itself to new conditions.

. | hay were up to and sometimes exceedingoukt

now firmly established | Prices have, of course, been high, and the

v lg‘ of the Pro- | result of several. prosperous years, are in
known' aréa awaiting the | financially.

At the recent high prices | prices have been 't

but the sensa.uional drop ' ness in Oregon grbéws rapidly, and the wool

which, because | fornia and Oregon was over 40,000,000

ie_world’s | 000,000 to 875,000,000 The Oregon fruit
-mining and | siderably larger than for 1906, and Washington

 production in California of dry and sweet
| than for the previous year—in all, about

of the
a seems asumd.é"‘

) U States. : .
In referring to Washington, Oregon and
tate we have a

Wi

11
11

-

roducts of the three States are
great added wealth has been
been'

in others better, but as
'i'heonly
the w
the
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The wheat crop in Washington and Oregon
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farmers,
excellent

The yield of hops was quite sati
low to be profitable. The
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In the fruit trade California has had
the income from dried, canned and citrus fruits
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sbon to rank as an important fruit-growing
Hawaiian. sugar crop, handled to a i
through San Francisco, was the largest in the
the islands, although not much larger than the
1906. The total yield was 440,000 tons,
préduced beet-root sugar to the extent of 72,000
wines

70,
The vyield .in petroleum was 40,000,000
36,000,000 for the previous year, and the
much higher that some of the large users o
back to coal.

The total product from the soil and
fornia for 1go7 was about $360,000,000, a
which is exported, so that, with a popula
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and.a half millions, the State is assured o
perity under almost any circumstances.
The catch of salmon, as in Canada,
pointing, but with a fair run of lower
not always been saleable in the past, but
now. This year stocks are so low and prices
sales have been readily made, and the year has been
profitable. There is need in the United States as well as
Canada for strong and intelligent action
order to gave this great industry. If we have a few more
years of the present reckless disregard of the :
may lose for ever a great source of wealth, which
available for all time. : :
Notwithstanding a moderate falling off in the 1
trade- from Seattle and the sharp check in the Iv
ness at San Frahcisco, the shipping trade, bof
an@trans-Pacific, has been profitable and farge in
The income derived by these three States
years past from their great crops of natural
in some parts from mines and from the trade
and the Yukon, has made them unusually m
ditipns have been so entirely different from
of ‘expansion that they felt, perhaps, too
gafding the expansion which was undou
all towns and cities. Apart from the
San Francisco, it doubtless seemed U
provements, public and private, being
tion were quite warranted by their prospenty-
should be involved, like every other part of
the financial troubles starting in New
inevitable, but it seems reasonable to
to their prosperity cannot last very long, unless &%
to be as bountiful as in recent years. The check g
operations was as necessary here as elsewhere, %

to the money markets of the world ; and ot b
porary decline in the volume of some.tnd:‘.‘%q’ :
set the more wholesome range of prices s

penditure generally, which we hope will

lower basis for man to come. :
Taking the United States as a whole, -‘1" :
mpofqononhubeenrdndndlsw :

i
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while the grain crops of 1907 were slightly less
of either 190§ or 1900, the result with the higher | carried uianimously. §
iderably greater to the farmer, so that the |
basis of the country has beem well sustained.
1906-7 the money markets of the
States had, however, repeatedly reflected the fact
i ilding, in trade volume and in

common to so many different countries, had outrun
money, and in March a short stock
panic' gave special emphasis to this condition. It |of the sum we now ask you to authorize, we
evident that the plans of great railroad systems,
very large expenditures of money, could not
be carried out; money became pefceptibly dearer for |
and ordinary building operations were
Sober financial journals suggested that we
ascrisis, but during the summer much was
However, g:lrin‘ the week beginning 215t Oc-

a decidedly critical situation aro
- to the acts of some of the larger Trust companies,

mbe

"

ing the winter of

Hf

the -expansion in

|

-world’s supply of

5
¥

-“-bd ™
gt

!
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sg-in New York, due

:

tly forgotten the principles on which such

based. The failure of one of the
companies, and runs upon several others,
tions in New York, and this state of
throughout the country, causing timid
individual depositors to with draw money and lock it u
"and, a still more serious matter, causing country banks
attempt to build up reserves, in some ¢ases needlessly large,
by drawing their balances from the reserve cities. Under
the banking system ‘of the United States, because of an
inelastic currency, but quite as much .because of the laws
reserves and the peculiar, system under which
y be used for the very purpose for which they
ing the letter of the law,
ting a panic, the effect of this hoarding of
to paralyze business and cause on the -one
um on currency for a short time as high as |
creation of a temporary |
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cent., and on the other the : .
, illegal but eminently sensible, in order to enable | of the bank.” I think the ghareholders are grea
the business of the

)
a7 of
|

untry to go on. At the same time gold | gratulated that during_ these tro}lblous ti_gesi
rope to the extent of over $100,000,000, | board composed of men of such high standing. ‘I

£

The resolutjon for the adoption of the

The Chairman.—I have now-to submit a Tes

garding a by-law authorizing an imcrease of the @api

of the bank. In asking you to pass this resolutiopn
wish to convey the impregsion ' that at the
have any intention of issuing new stock. e n

to be prepared, so that in the event of our busike
it at any time clear that it would be wise to jis$

| ject to the delay incident to callingia special
| shareholders. The by-law reads as follows :—:

““Whereas the capital stock of the C
Commerce is now ten million dollars, and it is

| the same should be increased by five million , be it,
therefore, enacted as a by-law by the shareholilers of the
Canadian Bank of Commerce assembled at an general
‘meeting held in the board room of the Bank of
Commerce at the corner of King and Jordan Tor-
onto, on Tuesday, the fourteenth day of Jan oo‘, that
the capital stock of the Canadian Bank of Ci be, ahd
the same is hereby increased by the sum of five ion dol-
lars, givided into one hundred thousand shares of fifty dollars
I will now move, seconded by Senator Cox, that the said
by-law of the Canadian Bank of Commerce read to the meet-
ing by the president be passed by the shareholdeys, and that
the same be executed under the corporate seal of the bank,
countersigned by the president or, vice-presideént: the gen-

eral manager. !

Senator Cox.—I have pleasure in secon the resolu-
tion which has been moved by the presideat. = | &

Mr. W. Cassels.—I have great pleasure in
following resolution :—*“That the thanks of the &
due and are hereby tendered to the president; ¥i
and other directors for their careful attention td

evidence of ability to | are also o be congratulated on having the'(ei al manager

ile this was an extraordinaty

i

heroic remedies to the situation, the very fact that it | restored: to health. They have another asset which is .not

3]
i=F

sible to obtain this /very large sum
alarmed the money markets th

because it was a concrete example of the violent and endr-
mous forces which American trade and finance can exer
Europe when the pendulum has been allowed
too far in one direction.

necessary and
from Europe natur

!

i;

§
i

&

cise | anybody whe has jon to do business with |

}2
i

The situation is now |steadily im- | ing this resolution. There are two things whi areholders

carried into this balance sheet, but one of very fonsiderable
motnent, namely, the universal and gen ; i
the president down to the lowest cl

Mr. William Da n.—I have much pléasurg in second-

e gold importations and the premium om cur- | Jook for. The first is security; the next thing is § fair return

L

i

stopped, and the reserves of banks are
back to the legal requirements.
fall in the price of copper, and the more moderat
other metals and in ‘lumber

:

{

How far the e

L € | vinced that they have the first. As to the seco!
4 1 , will, be followed by a| mind|the security, the return upon the investm
in the price of all commodities, it is too early '
But as the wages of labor-are being reduced

8 SEFS

8
G |
i

l'
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upon their investment. In reading the s i
been presented to-day there is no person bmt '

| Another feature about the proceedings to-day whi
| very reassuring to the shareholders is the very wide and ex-

numbers have been thrown out of employment, we | jauqtive statement which has been presented th us by the

expect a moderate readjustment of prices.
do not, however, because of anoth
any tendency to decline in price’

The hope has been confidently expres

k Foodstuffs | ,;ecident. A bank like the Canadian Bank bf} Commerce,
er senies v°f factors, show | }aving branches not only-in every part of this ntry, but

g g
A

¥

0 der sed on many | knowing and understanding the commercial }
gccasions since 1893 that the United States would bring | business possibilities of the country, and the
about reforms in its currency and banking systems. Partly

Se the situation is full of difficulties not present in
Mmost countries ‘nothing of a decisive nature has yet been
but the demand for reform from the public |
e United States is more persistent than ever
we cannot doubt that with the recent experience |
mind steps will now actually be taken to remedy
e It is well for all of us residing
 the United States not to forget that, while strin-
oney was inevitable owin
which differentiate
es from those of other countries
almost entirely to their peculiar banking and
In Canadx we have an enforced revision
k Act every ten years, and it is well to bear in
We are approaching the time when the discussion
'therg:thh usually takes place.
situation bcars little relation to that following the
of 1893, either as to currency conditions and stan- |
P conditions, or volume of manufactured goods |
to the demand, and, provided the usual crops are |
measure of industrial
ty should prevail throughout North America.
s eung of the actual products of the field, forest and
self requires that large additions should be made
€quipment, and that other building operations
and if the world generally can “be
d to exercise its power of saving to
gree,. and on the other to moderate somewhat
ially as regards

i

ig
b
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g to expansion, the ex-
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of the United Stat
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carried out,
on the one han

1K

its industrial expansi
of capital in betterments of all kinds, we need
or the prosperity of the farmer throughout North
workshops will be idle to an extent

interfere with a sound and reasopable

EFF,
i
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| in almost every part of the world, is neces

) rel

Walker shows an amount of research and infeli
ation of all the financial business of the wotld tBat must re-
dound very largely to the success of the Canadjan Bank of
Commerce. B
The Chairman.—On behalf of my co-directo:
thank you very much indeed for the resolution. i#t has been,
as you can realize, a more difficult year than usupl, and I am
sorry that the report I have read is not as fosy rs in many

past years, but we have always tried in stafing the business
c¢onditions in Canada to be frank with you, and hat we say
will be convinging in proportion as we have frank in
| our statements. iln

Mr. Kilgour—I have much pleasure in' moving the fol-
lowing resolution: ‘“That the thanks of the medting be ten-
dered to the general-manager, the superintéhdent bf branches
and other officers of the bank for the satisfactory manner in

| which they have discharged the duties of th?r ;'s} eral offices

during the past twelve months.” it |8
&Be sre us the
isfall the more

In ‘moving this resolution, we have
tyipg financial

magnificent statement presented to-day, whi

| gratifying when we cogsider the exceedingly tryit

conditions which we h:ve had, requiring 08 the part of our
|| executive officers’ and the entire staff motcetI’n ordinary

| vigilance and care; and, on behalf of the board and share-

holders, I wish to express to them our warm Apj eciation of
iz their ad-

the ability and prudence which has chara¢t
ministration. £ i )
It also affords me much pleasure to expfess i Mr. Laird,
our esteemed general manager, our great gratifichtion in bhav-
ing him restored to us in health, as we realige thit his illness
was largely due to his zealous, faithful efforts in the interests
| of the bank. 5 | B
I desire to mention with sincere regret the gieat loss the
'bank has sustained in the removal l? degth of Mr.
o B ' 84
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if |
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the late manager of the Montreal
is business career in 1870 .as
the bank in various <capacities
he position of manager of |
Subsequently, however, he |
of Commerce as manager at Winnipeg, f
in 1889 to Montreal, where he

death in November last. ‘.
be difficult to fill. As a

many of the city’s'
mbers |

branch. Mr.
junior in

Mathewson,
Mathewson began |
Montreal, and ser¥
1882, when he retired to accept t
the Bank of Ottawa at Winnipeg.
'returned to the Bank
and from there was transferred
rgma‘ined until the/time of his
Mr. Mathewsos’s position will
citizen of Mpntreal he was identified with
commercial interests. He was highly esteemed by me
of the busimess cglmunity, and was eminently qualified to |
take an im#ortant;,%place in all that concerned the ﬁnanciali
and commeércial inferests of that city. ‘
Mr. Crathern.:+-1 have pleasure. in secqnding the resolu-
tion that has justiibeen moved by the vice-president, and in
the first place, oni:behalf of the shareholders of the bank as
well as the! directdrs, 1 would te

nder our most sincere con-

gratulations to r general manager, Mr. Laird, on his
restoration to health and strength.

In regard to Mr. Mathewson, we in Montreal feel that

very great loss. By the customers of the

we have suffered &
bank he was. very highly respected, and esteemed. In 1906
ent of the Montreal

he wps elected by acclamation as presid

Bocfs of Trade, tﬂe first banker that had been elected to that
position, and I ca safely say that no gentleman ever retired
from the position: carrying with him the sympathy and ad-
miration pof t f Board of Trade moré than did Mr.

Mathewson. ik . )
The General | Manager.—On behalf of the staff 1 thank
you very kindly for the way in which you have received this
resolution. | It is |& spur, to do even better than we have been
fa hank you for the very courtle%ues

|

1

. iti gives me very great
* acknowledge the kindness and consideration an
that -all the offiders, from the highest to the lowest,
given me duringithe past year. v
: It was then moved by Dr. Hoskin, seconded by Mr. E. R.
Wood :—*“That the meeting do now proceed to elect directors
for the coming yéar, and that for this purpose the ballot-box
be opeped and rét in open until 2 o’clock this day, the poll
to be ‘closed, however, whenever five minutes shall have
elapsed without & vote being tendefed, the result of the elec-
tion to be repor by the scrutineers to the general man-
a’ger.” i .
The meeti
scrutineers re
stock of the ba
fonoyingfgenth;@en have bee

Robert Kilgour, Hon. Geo. A. Cox,

Crathern, John Hoskin, K.C., LL.D., |
Hon. L. Melvin Jones, Frederi¢ |
Z. A. Lash, |

|

d the help
have

g
ngéf,'vas then adjourned until 2 p.m., when the
, _that the by-law increasing the
had been carried unanimously, and that the |.

n elected as directors for the‘

"
Matthew Leggdt; James
J. W. Flavelle, ‘A Kingman,
Nicholls, 'H. D.Warren, Hon. W. C. Edwards,
K.C., E. R. Waéd. :
At a meetifig of the new
held subsequently, Mr. B. E. Walker was re
and Mr. [Robert; Kilgour, vice-president.
| {5 e
13
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NOTICE i hereby given that it is the intention of the
Canadian Bank| pf Commerce, after publication of this notice
for four weeks|in the Canada Gazette, and in the Monetary
Times, & newspaper published in the ¢ity of Toronto, to|

. apply to|the Treasury Board for a certi
Sollowing by-laW of The Canadian Bank of Commerce :—

WHEREAS the capita
Commerce is-fiow Ten Million Dellars, and it is expedien
that the same ghould be increased by Five Million Dollars,

BE IT TE§ FREFORE ENACTED as a by-law by t
. 33rcho‘ders of, Bank of Commerce a_sscptbled

eral meeting held i
Canadian Bank of Commerce at the co

an annual gen n 'the Board Room/of the
_Jordan Streets, Toronto, on Tuesday the fourt
January, 1908;
THAT ,thegapital st

ly elected board of directors, |
-elected president, |

|

BANK OF COMMERCE.

|

THE

the Canadian

ock of the Canadian Bank of Com-
is hereby increased by the sum of

merce he and fhet same
hundred thousand

Five Million |Dollars, divided into one
share of Fifty (Dollars each,

IN WITNESS WHEREOF the corporate seal of the Bank
has been herefo affixed and this by-law has been counter-
signed by the President and General Manager this 15th day
of January, A.D., 1908. . >

" (Signed) B. E. Walker, President.
(Signed) Alex. Laird, General Manager.

l;;th January, 1908.

4 ALEX. LAIRD.

General Manager,

The Ca?adian Bank of Commerce.

4

,‘l‘orbmo,

until | Restrictive Legislation Introduced into Parliament

although few measures of any great interest wm&. h'-."
world have yet been considered. The Insurance Act has

progressed beyond its first.reading, and Mr. l-'ieldin" h.-
yet introduced his bill “to_provide for old age o

| co-operative societies, but the banking feature has
| eliminated. The society may receive deposits from and
| mone
drawn from residents of the electoral distri i '
located. Ty
functions of a rural bank, ard in the ci
the machinery for some philanthropic endeavor in the of
~hmmshmgr money to a class of people who, in spite of the
are now paying usurious interest. o

incorporation of the Bank of Vancouver, the Standard Plate
Glass Insurance
Company, the Travellers’ Life Assurance Company, and of
several fire insurance companies. :

L} uestion Discussed.

migration. As usual in these discussions,

have been that we are just
than too little immigration.
years past a large proportion of immigrants did not
North-West, and that a very large number settled in
Mr. Cockshutt, the member for Brantford, insisted that the
problem of the unemployed confronted

during the past year the Government bent its

entirely to stimulating emigration from Britain.
was entirely proper and received general
unfortunately the bulk i
in its lrchd:mcm- -
was of the opinion that there was no longer any _

bonuses to immigrants. In his speech upon m-kl&.h
called attention to the i ) -

. Canada and the United
capital | year from the United States to

ficate approving of the |
1 stock of the Canadian Bank Ofi
t

he l jud

rner of King and |
eenth day of |

——
——

CO-OPERATIVE . SOCIETIES,

Problems of Immigration.

(From Our Own Correspondent.)

Ottawa, January y
Parliament has been quite busy since o

>

10| annuities.”

Mr. Moule has again introduced his measure respecting
been
v to its own members, but the membership -u?.

may perform the
they mdy furnish

To some extent these societit‘s"

Other private bills now pending have for their object the

Company, the Canada Weather Insurance

The House spent Wednesday ‘afternoon in discussing im-
there was more or
general sense of the House seems o
now in danger of too much rather

The figures show that for several
to the

ess party bias, but the

- every city and town i
The real difficulty seems to have arisen from the fact that

f British emigration has been
L. Borden, leader of the

111

o
Mr. R.

remarkable flow of migration betwees

States. More people are Y
Canada. The
the

i

largely in our favor; yet, in 1907, DO less than 20,000
left Canada and settled in the United States.
New French Treaty.

Tuesday was devoted by the House to
Treaty. Mr. Fielding detailed .at great length
ations at Paris. Hé explained that it was im
cure the minimum’ French tariff for all imports
unless Canada was prepared to extend to all
France, the Canadian minimum tariff. By the
be passed, ratifging the treaty, it is provid
tionally low duties shall also apply to Great t
the British colonies and to all foreign nations having 2
ored nation clauyse” in their treaties with Great Britain.
general effect of this treaty will be to slightly lower the tariff -

generally. . 4
Canada is to be found in the fact
minimunr

One important gain to I
that our agricultural implements will gow enjoy the
d‘d pounds.

French tariff of nine francs pet hun

i1

ey

new
the

1
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FROM THE ‘NATION'l PEN.
To say that Medicine Hat will receive its share of all the
capital placed in the West is only giving cfedit to the
gment of men with money.—Medicine Hhat Times.
l The new bank at the corner of Sherbourne .‘5
| Streets is to have a clodk on top of it, thus m”
| support to the contention that time is money.— oronto o
Canada’s banking system illustrates its "‘
| employer of youth in Eastern Canada by the “‘h’“thu
| Fergus, Ont., has sent into action as bank clerks in e
five years. Fergus boasts that tweny-three of her llﬂ”“ d
are in th: employment of the Canadian banks Il‘ of 1,200
| them came home for Christmas. When a community o/
population supplies 23 clerks to the banks the figures oy
startling in their significance as to one phase meaning
t’:e banking system carries into the village life of ”
oronto Telegram. 3o the
Should the demand for Asiatic restrictiol tm
general desire of British Columbia, an¢ = as .
it will become incumbent upon the British Gﬂ"—“"
assist the Federal Government in achieving
object. Failure to do so would imply the abdication
country in favor of the United States as the
! Anglo-Saxon league.—Morning Post.

-
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PERSONAL NOTES.
Mr. A. C. Milhe, of Fredericton,
. N.B.,, has been transferred to the
Montreal branch.
16th, ¢ _Mr. K. P. Stewart, of the Union
holidays, staff, Vernon, B.C., has re-
uhr : and left for Calgary to attend
- the Normal School. :
:&n  Mr. Harry Mailes, of the Peter-
especting poro’, Ont., Bank of Commerce, has
has been , been mns’fen'ed to the branch at
 and lom London, Ont.
 must be ‘ 2 -
hick Messrs. Ray, Street & Company,
mﬁ: the pioneer bankers of . Winnipeg,
furnish have a branch in the coal
;’l of ith Mr. R. H. N
dock section, wit r. R. H. Nee-
of ';L.. land as manager. 4
: Mr. G. R. Chisholm, manager of
:b“”’: the Royal Bank, Pictou, N.S., has
Insurance peen transferred to Ambherst, N.S.
ny, and of His place will be taken in Pictou by
Mr. Brock.
ussing im- Mr. G. Sydney Moore, for the past
as more of two years manager of the Royal Bank |
e seems to of Canada at Amherst, N.S., will
—:*I take charge presently, of the bank’s
t to the office at Welland, Ont.
in Mr. Simons, of the Union Bank,
d that the Boissevain, Man., is relieving man-
u"'i ager at the Union Bank, Ninga,
he fact 8t ¢ Man., during Mr. Mitchell’s absence
“ « ' E“l“d. )
m* M:r. E. H. Armstrong, accountant
dation, but of the Bank of Commerce at Nee-
been urbas pawa, Man:, has been transferred to

the Moose Jaw, Man., branch. Mr.
Forbes, from Portage— la Prairie,

ki

on between Sask., takes Mr. Armstrong’s place

oming each io the bank at Neepawa.

m : After twenty years’ work as city
auditor of Toronto, Mr. W. W. Jones
will ask the council to relieve him.

new French His health has not .been good for

;m : time, and he is at present con-

, to his home. Mr. Jones resigns
rom Cﬁ at the age of seventy.

n"r" Mr. P. B. Tucker, manager of the

at all excep- Dominion Bank at Grenfell, Sask.,

m S; : has been appointed manager at Cal-

itain. The gary to succeed Mr. E. W. Hamber,

er the tariff - l:loved to Vancouver. Mr. W. J.

‘ atterson, of Winnipeg, isin charge
d in the fact of the Grenfell branch at present.
he mimimuor Mr. E. B. Fisher, having resigned
: '59 position of secretary-treasurer of
Minto municipality, Man., Mr. G. T.
Turley has been appomnted to fill the
of all the vachRcy. :

"‘: the good Mr. John A. Macdonald, manager

ime:-.'l 5 :an the R’l::lronto district of the Cana-

ne 3 ilway Accident/ Insurance.

P"“” FQPIIIY, has been appointed super-

w“"'” as a8 intendent of the Company at the head

mber of sons office at Ottawa. The appointment is

ks in th: very popular. Mr. Macdonald was

u.ﬁ“ many years connected with the | |

nnityd,‘" When the Canadian Railway

. figures o Accident Insurance Company was

meaning that’ organized, in 18

- s 5, Mr. Macdonald
af” 4 :"fﬂ’led a position at the head office
the hﬂ'e.Com.pany. From 1895 to 1808

3 ‘J’.'&,. mm‘ded in Ottawa, and was a cap-

overnment ¥ m"h:he 43rd Regiment. From Ot-

the “‘7»‘! % e &Clﬁe to Toronto as agent

Ww‘~ rict, and served in that

€apacity for the last seven years.

THE MONETARY TIMES

THIRTY-EIGHTH ANNUAL STATEMENT

e ————————

. LIABILITIES.
To the Public:
Deposits bearing Interest..... PP (TR P EERU s R T
: ts not beariog Interest...........c...ooiiuiunn
o [ i . e ovh sae cecshe

-----

Notes of the Bank in circulation.......coecvviverccccnans
Balances due to other Banks in Canada,..... s 000 ari gl
Balances due to Agents in Great Britain................

foreign countries.............iceiienstaiesnanes
To the Shareholders :

Dividend No. 77 (quarterly at 1
Dividend No. 81 :ml;n xg;
payable 2nd Jan s BPRBb s saios nonose PRPRRPY oe s ak
Former di u BIBEL. Lo, biksssanescoonvap. siud
Rebate on Bills Discouiitéed, not yet due .........00.00
Balance of Profits Carried Forward

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

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

Gold and Silver Coin........ o
Dominion Government NOteS.....cco. covsivssscnces
Deposit with Dominion Government for security of

circulation .....cc000eene ogpspoodscone
Notes of and Cheques on other Basnks
Balances due.from other Banks in Canada....
Balances due from Agents in Great Britain........
Balances due from of the Bank and other

in foreign countries........ sEbbudan snss cusmpneavese

LR

...... e

Other Government and Municipal

Loans to Provincial Governments
Current Loans and Discounts..... L svdsvasvacbonng o e i
Overdue Debts (Loss provided for’
Bank Premises Account .. .....

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

-

By Net profits for the year, after deducting charges of
management, general bonus of 10 per cent. to staff,
accrued interest on its, full provision for all bad
and doubtful debts, rebate of interest bn unmatured

« Weritten off Bank Premises Account

o \

/

N

The Royal Bank of Ga

PUEE § I
i ——— ——

.

Balances due to Agencies of the Bank and other Banks in

note

Banks
British Consols (Present Holding £300,000 at 80)..........
Securities

Railway and other Bonds, Debentures and Stocks.........
Call and Short Loans on Stocks and Bonds...............

000N 08000008 - 00s wsnsveoe

Safes and Office Furniture...... g eabseoniesespres pass

Dills ....ccococ0cvercansscccs e beas bveselosastussnssep
By Balance of Profit and Loss Account, Deceémber 31, 1906
hAppropriued as follows : '

To Dividend (10 per cent.).....covieeeveeieriescianancnns

« Transferred to Officers’ Pension Fund............ Sy

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

« Balance of profit and loss carried forward...........

PROFIT AND LOSS ACCOUNT

3 EDSON L. PEASE, |

Dec. 31st, 1906 lt 318t, 1907
$17.407.740:29 || $0,216 479.53
14,957.805.76 || $12,989.309.56
99,139-53 | 59.709.11
$32,464.685.58 513.165.490..»
3,780,348.15 || § 3.653.930.65
70.888“ . 1560”.‘5
! 193,897.06
s7.oa243 | £ 43696162
" 936.801,86422 || §37.706.775.98
3.900,000.00 3,900,000 0O
4:390,000.00 | I 4.390,000.00
05,386.00 | cesspennes *
......... ¢ H 97,500 0o
391.39 | 31263
85,000.00 | 100,000.00
74.875.37 | 156,909 76
$45.437.51698 | 4635149835
i
$2,530,063.15 | 192,514,350.8¢4
2,199.482.25 | 2.990,185.75
143,000.00 180,000.00
2,433.98600 | 1 2,285,589.00
278,482.6¢ 64,304.52
569,862.04 . |
1,160,705.20 i 772,078.15
1,168,000.00 ! 1,168.000.00
2,473.921.92 | | 2,314.605.45
3.011,204 81 | 3.365.3%3
5609.388.19 | § 3.916,543.97
921,578,097 08 | $10.570.793.56
2247495 | | 1837375
23,033,061.17 25,862,931.29 :
3.996.01 | 17,713.13
780.887.79 | 881,686.62+¢
10,000.00 |
$45.437.516.98 | $46.351.498.35
i
$742.034.39
74,875 37 $816,909.76
e cnth— .1—_____._____
$390,000.00 |~
20,000,000
250,000.00
156,909,76 || : 816,909 76
= T

General Minagcr

Academy two years ago. Copies of n,?
beautifully repgoduced in colors will now

adorn many  office walls. They come | picture

from Messrs. Oldfield, Kirby & Gardner,

Triumphant,” was hung in the Royal | of Winnipeg,
whose calendar for. 1908 [isi a reproduc-
tion of the Canadian Qﬂ!st’s famous

triumphant

i 3
——————

Mr. B. E. Ward’s painting ‘‘ Beauty the real estate and inveitrﬁ:m brokers
“art

'§ portion of

It is a cas¢ pf ‘ beauty

" every way.

¥

3
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"SEVENTY-SIXTH ANNUAL REPORT ‘Deposits by, other
ro \ e DBanks mbCanada. $ 260,264 44
] ' eposits by other
of Nova Scotia " »"vi
' Kingdom . ..... 10,488 85
: Deposits by other
843 banks in foreign
- (Incorporated 1832.) countries . ..... 274,006 50 :
Capital, $3,000,000. - - - Reserve Fund, $5,800,000. | Noies in circulation $2,804,049 04 554,749 79
; B ‘ Drafts drawn be-
. Head Office, - - Halifax. tween branches,
Ceneral Manager's Omce, - - - Toronto. outstanding . ... 443,630 08
f m‘l
John Y. '"u’h Charles Archibald, ’ 830,&,63: o“
President. Vice-President. Capital -paid up.... $3,000,000 00
R. L. Borden, " G. 8. Campbell, J. Walter Allison, | Reserve  Fund .... 5,400,000 00
Hegtor Mecinnes, H. C. McLeod. Profit and Loss, :
[ 8 balance carried
P Branches. to 1908 ......... 71,164 20
24 Brinches in Nova Scotia. Rebate of interest
is P New Brunswick. at 6% on time .
2 . Prince Edward Island. loans . ......... 8o, 10
q " Ontario. Dividend warrants
pe Quebec. 3 ' outstanding . ... 438 0o
3' pe Manitoba and the West. Dividend No. 152, .
2 g Newfoundland. : payable 2nd Jan-
7 - West Indies. uary, 1908 ...... 90, o0
2 §¢ United States. 8,642,460 30
’r $39,444,101 24
Correspondents. —_—
Great mh—,-%?yal Bank of Scotland. ~ Assets.
France—Credit Lyonnais and Branches. ) )
GCermany—Dresdner Bank and Branches. Specie . .........e 8 3,001,284 31
United “New York, Bank of New York, N.B.A.; Pominion notes —
Boston, M ts’ National . Chicago, First| Legal tenders ... 2,048,705 0o
National Bank; Philadelphia, Fourth Street National | Notes of and -
Bank ; jmore, Citizens’ National Bank; San Fran-| cheques on other \
cisco, idian Bank of Commerce; Minneapolis, First | banks . ......... 1,660,304 64
National Bank. Due from other
[ & | banks in Canada 151,463 37
| & Profit and L Due from other
1906. B I banks in foreign _
Dec. 31—F S TS ;. oiie oot : o countries . ...... 1,207,501 93
1 ,31 B’ B ” B nad Sterling exchange.. 1,470,358 gs ;
Dec. 31—By nét profits for cur- ’
rent3 y~ear‘y ld.'sesp by bad debts, $10,448,708 10
estimated| and provided for.... 681,700 50 Investments  Pro-
P . $ 736,164 20| vincial, munic-
1907. | . pal and other
Jan. 19— To, contribution te ’ bonds) . ..is.... 4,030,666 45
Jamaica Relief Fund.......... _ 10,000 00 Call loans, secured
Mar. 31—To Dividend No. 149, by bonds, deben-
at 12% pef apnum, payable tures and stocks. 4,483,056 17
2nd Apn:}, S ST SR 00,000 00 Call loans, secured
June 30—To ividend No. 150, by grain and
at 12% pef annum, pajyable other staple com-
2nd July, 1007 .cececceen-s - 90,000 00 modities . ...... 2,262,313 61 \\
¥ o Dividend No. 151, ; 22,133,744 33
at 12% pef apnum, payable Loans to Pro- &
st Octo%etj,' 1907 +eoests Bepia e 90,000 00 vinces and muni-
Dec. 31—%o ‘Dividend No. 152, cipalities . .,.... $ 156,057 33
at 12% pef amnum, payable Current loans, se-
2nd Jauary, 1008 ......v..-.- 90,000 00 R sesured bybonds
Dec. 31—To ¢ontribution to Offi- debentures an .
cers’ Pession Fund .......... 20,000 00 otockS o -.ovenee 056,437 38
Dec. 31—7%a. written off Bank Current loans, se-
Premises{’ Account ............ 125,000 00 cured by grain . )
Dec. 31—Ta transferred to Re- and other staple
serve Fund ........... Aereaes 150,000 00 ~ commodities ..... 1,287,005 35
Dec. 31—To Balance carried for- 6 O verdrafts, se-
ward . b ceqpeenceecieiens 71,164 20 cured . .....ce.. 235,419 72
g ! $736,164 20 |Overdrafts, au- %
| 8 |  thorized but not
il Reserve Fund. specially secured §1,930 57
1906. - o Notes and bills
Dec. 31—By balapce ..........: $5,250,000 00 discounted and g
1907 | ¥ current . ........ 1 882 :
Dec. 31—By transferred from Notes and bills 3,957,882 64
Profit au:d; BBl < ivn ion ey 150,000 00 prent it 745 07
N ) —— 85,400,000 00 | Bank prémises.... 493,523 93
Dec. 31—T8 balance carried-forward = 180% Real estate other . N
of cophthlll .. \ocivecccencss b eeenenrenans 5,400,000 0o | than bank pre- ;
i ER . e — S[n:!ses * s -d-e-p"'!:t- 7® 82
{4 atione -
Cendral Statement as at December 31st, 1907. - 21,882 00
g Liabilities. Deposits with Do-
Deposits not bearing minion - Govern- . :
interest | \.......8 5,465,207 11 ment for security >
Deposits béaring of note ci
interest . -....... 21,304,624 18 oM . csccoccine 146,813 6o ;
Interest apcfued on : 17,310,357 41 30,4410 ”
on deposits ..... 130,272 34 _____—-T—ﬁ
b ———————$26,000,193 63 '
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Note.—A contingent liability of $200,000, in conjun&iqn
b several other banks in connection with the liquidation
of the Ontario Bank, is not expressed in the above statement.

H. C. McLEOD, General Manager.

Auditors’ Report.
We hereby certify that we have persomally checked the
cash on hand at Halifax, St. John, Montreal and Toronto.

We have also verified the securities held as investments, | they are not doing so badly. Unless somethin
persopally examining those held by the Canadian branches | occyrs, the crop ought to be larger than ever neft fall, as the

gess men, not in the employ of the bank, certifying to the |
i of the remainder of these securities. !
We have further to report that, having examined the fore-
going ce Sheet, and -having compared the same with
the books the head office and the certified returns from
the branches, we are of; the opinion that it is a full and fair |
Balance Sheet, exhibiting a true and correct view of the|
pank’s affairs as at 31st December, 1907.

D. H. HUIE, C.A., Edinburgh. P
=== J. MAXTONE GRAHAM, C.A., Edinburgh.

——————e—— —

sent there has been an utter absemfce of the un
ditions which a-year ago were tying up the failways and

paralyzing commerce. A year ago, I suppos
products to the value of about twenty-millions "

“Already the winter is well forwgrd, and § to th: pre-

was becoming a menace to life and property,

wi

1907 crop was more or less a failure, farmers i are  getting

tw

_ of the bank, and procuring certificates by responsible busi- | jcreace is greater. I think we have already
worst of the financial storm, and, if so, it sho
{ dound to the credit of Canada that she was i
| through such a crisis, as she has done, with a
| absence of the crashes which took place in the.
| and almost every other country of commercial

It

nter, conditions have been most favorable.

ice as much as a year ago for their feed

will give us a reputation for safe methods w

(Continued on Page 1193.)

% Y
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vorable comn-

there were
dollars tied

whereas this
Ithough the

up in this country. In the North-West, thé stcity of coal

jeat, so that
| unfavorable

peathered the

| much advantage to us with the other countries of the world.
| In the course of a couple of months the fina
| should become much easier, and I am in ho

1 situation

MEETINGCS.

b + THE ONTARIO BANK. ,

—— ]

A Special General Meeting of the Shareholders of the
Ontario Bank will be held at the Head Office of the Bank on
WEDNESDAY, MARCH ?, 1908, at 2.30 p.m., for the pur-
pose of considering and, ¥'thought advisable, of lpassing the
following resolution :—

“That the Shareholders hereby approve of the action of |
the Directors in instituting legal proceedings against the late |
Directors of the Bank, and hereby authorize the Board of |
directors in their judgment and with legal advice, to incur
what expense may be necessary and expedient to prosecute |
the suit, and. to use the funds of the Bank for that purpose.”’

By Order of the Board,
A. D.BRAITHWAITE,
General Manager.

SOME OPINIONS.

Financiers and Business Men Talk of the Past, the;
: Present, and the Future.

_ Mr. Charles R. Hosmer, director of many financial and
industrial concerns, of Montreal, and better known in con-

nection with the C.P.R. Telegraph Company, speaks encour- |

agingly of the outlook for 19o8. :
: “It is quite possible,” he said to the Monetary Times,
“that there will be some hesitation in the commerce and in-
dustry of the’ country during the coming year. When the
condition of extreme financial stringency through which the
country has just passed is taken into consideration, it seems
almost impossible that business could go on without inter-
mption. But I fail to see anything in the situation to afford
much support to the pessimist. The different companies in |
I.am particularly’ interested have just passed through
the most Prosperous year of their existence, notwithstanding
that conditions during the past six months have been .gener-
ally spoken of as the reverse of satisfactory. The great boifit
m our favor, is that underlying conditions are sound. &
|

BRANTFORD FACTORY PROPERTY
For Sale'@ |

On Saturday, February 1st, 1908, at two o’clock in the |
aftﬂ'noon, there will be offered for sale by Public Auction on l
the Premises, the Brantford Box Company’s splendid factory |
Property, consisting of brick buildings, steam heated; boiler

se; dry kiln, and warehouse, containing main and
?‘m" shafting; fifty horse-power engine; seventy-five
aorse-power boiler, almost new; heater; pumps; hot well, all

40 good condition. Railway sidimg on the premises.

For particulars apply to:

A. E. WATTS, Solicitor, Brantford,
Or to,

WILKES & HENDERSON, Solicitors, Brantford, Ont.

BROCKVILLE i

3 respond with
WM. SHEARER, Sec’'y. Board of
BlOCKVlLLB“ . . . .

oik |

WINNIPEG, o %=

? point
_Canada can present the same combined ad "'agu for
the Manufacturer or Investor as Winnipeg. us send
you full information. i; ;

CHARLES F. ROL

Industrial Commission

ND,

“Fhe Winnipeg Development and | Bureau
1
2
f Absolutely Fair Freight Rates in all Directions,
l+  Unequalled_Railroad Shipping and buting

Facilities Supplied by Four Great §

Systems, and Lowest Rate of Exp?nl., at

PORTAGE LA PRA

MANITOBA 1
Together with Free Sites for Industrial P

poses
insures to Manufactur=rs, Wholesalers and J@bbers the

fullest possible participation in the ccming
precedented prosperity that is certain to firev

out this great Canadian West. AR 2
The possibilities are practically unlim
of industries!

Full' and authentic information supplied p'gﬂ; tly and

, Secy.

with pleasure by ) B
HERBERT W. BAKER
* Twesty Thousand Cfub and Bhard of 1

Portage Ia Prairie,

Itcc‘;fo: all sorts

way

IRIE

L]

a of un
through
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ENTURE SALES

.

OF REGINA, SASK.
Debentures for Sale.

SEALED%T‘NDERS addressed to the undersigned and
marked “Tendefs for Debentures” will be received until 5
o’clock p.m. pn Thursday, the 23rd Day of January, 1008,
for the ' of the undernoted debentures of the City of

Regina.

1. Ceneral Hospital- ...... henEsbaseagsease s
Princjpal payable at the end of 30 years

L B BT RS e R SO 255,000 00
Princ payable at the end of 15 years

- 8. e Kb i fva s P e Sy iceia ks 50,000 00

_payable at the-end of 20 years /

4 n... Yonodinnsess R S LRRTE T 66,000 00
payable at the end of 30 years

5. Waterworls = .............ccocceeccecn cessoe 30,000 00
payable at the end of 30 years

6. Electric Light System ..................... 60,000 00

payable at the end of 30 years.

ave debentures are t9 bear interest at 5 per
, payable yearly from 1st February, 1908,

being the da f the issue of these debentures.

These d tures and coupons shall be made -payable at
the Bank of Montreal in London, England, New York, Mont-
teal, Torontd Regina, and each debenture and coupon
payable at the ‘§aid City of London may be paid in sterling
exchange. | | ‘ S
: A7 tion re City of Regina.

1.. Net Assc% ent for taxation, 1907 ...... $11,147,571 00
‘2.  Total .Asi § November joth, 1907 ....... $2,480,758 38
4. Total l)el_)éj.lure Debt ........ $714.606 63

Total Floating Debt to Novem-

ber zothjligo7 ............. 499,133 50
: *Total Liaéb ities November 3oth, 1907 1,213,800 17

Excess (;I; $1,266,058 21

4 Rate of

| &
T Ixation :
i '4. General

15 mrills

5. Populatién;%estimated at

{

10,000

6. Debcntutjé;#beblé'rhe Councle:ave power to raise R de-y
bentiifes 20 per cent. of the total amount of the

assebsent. v
7. Rates— hi Council ‘have power to levy a rate of twenty
i)n the dollar (exclusive of ;school rates and
provement rates). I

mill

lUCdi
Note. {1
The Cltiéﬁ Regina has built the following buildings and
paid for !hg:xi out of its Propertt Sales Account without
Vadding one :c%n to the city’s taxation:

TENDERS FOR DEBENTURES

Tenders will be received by the undersigned riday
January 31st, 1908, for the purchase of a ‘lo,ooo.:: EL
of the Medicine Hat Protestant Public School Distri
76, of the Province of Alberta.
per cent. per annum. The Debenture is dated

1907, and is repayable on October 1st in each year at the
Merchants Bank of Canada, Medicine Hat,

No.

Interest at the rate

E. ROBERTS, Secretary-Treasurer,
’ Medicine Hat, Alberta.

ing in t lat

“1907. Repayible in 30 eq
of principal and iqtemt
at Canadian Bank of Commer:
Tenders will be received
more debentures, up to Monday, 27th January,
-W. GRAYSON,
Chairman.
Moose Jaw, Sask.

5 per cent.

MOOSE JAW SCHOOL DISTRICT.

The Moose Jaw School District No. 1 offer for sale De-
bentures for $10,000, in denominations of $1,000 each, bear- .

per annum, dated 1st October,
ual consecutive

(commencing 1st December, 1908}
ce, Moose Jaw. :
by the undersigned for one or

annual installments

H. JAGGERS,
Secretary-Treasurer.

annually.
Winnipeg. P

sinking fund.

Sealed tenders,
Winnipeg Public Sc
o’clock p.m., February 6, 1908,
or any portion of $200,000 of debentures of the School District |
of Winnipeg Number One, repayable
vears from the 1st August,
February, igo8, at four per ¢
Money to be pai
g'incipal
bank in Winnipeg. |
of the Provincial Governme
requirements in connection with the issue of

The School District of Winnipeg is o
innipeg. The
s $04,000,000, and the |
this issue, is $857,325, the retire
ded for by the levy on

complied with.
terminus in area with the City of W
of the School District for 1907 a
| benture debt, exclusive of
ment of which being provi

accepted. For furthe

($200,000.00)

1005, Wit

The highest or any

R. H. Smith,

r information apply

1
{

¥

3

CITY OF WINNIPEG SCHOOL
BONDS FOR SALE .

addressed to the Secretary-Treasurer, |
hool Board, will be received up fo thie
for the purchase of the whole,

at the expiration of 35
h interest-from the ist |

made at
that
bonds have bees
assessment

the de-

tender not M
to the undersigned

Secretary-Treasurer, :

Public

i

New CifflHall ...........coooooeennnn. $160,000 00
Incincr;ﬁtﬁ Plant  ......coviineeeannnn. 40,500 00
New F#E’ < 7 R SN SR 25,000 00
% ExBibition Buildings. ............ 25,000 00
. nuat:y?Chapel ............. 7,500 00
Tot’;ﬂk’:f ........................... $258,000 00

~. LB |
, The hlgﬁ_l’_st of any tender not necessarily accepted.
» i3k . > -
P8 | J. KELSO HUNTER,
i | fl-. City Clerk.
23rd December, 1907.

Regma,?%sk,,"-

‘;_ \ [ ] \
i . i
e l

Mr. Norman Binmore, a
| real estate broker, of Montrea
i real Pinanctal Calendar.”

equal to that of 1907.

These represent th
Towns in the West.

ROSTHERN, SASK.
$28,000.00 DEBENTURES.

., The Town of Rosthern are offering f
issues of Debentures as follows :—

No. 1 $3,000, 10 years,

No. 2, $15,000,

No. 3, 810,000, 20 years,

e total indebtedness‘of one

Full particulars -on \application
GEORGE BRADEN,

20 years,

The 1

| of the meetings of various large insti

| of their dividends. as well as the tables for com
_| returns, are invaluable to all
' the stock markets or who are interes

well-known fire in
1. hay again issued

The informat)

all those who follow the
ted in fina
7

or sale M ”

5 per cent.
5 per cent.

r cent.
S[)C d‘h"
jon 10

Secretary-Treasurer: *

|

k
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edition is
n, inclu
tions and th

ent. Jer annum, payable semi- |
d, and delivery to be
and interest payable at any
Each bond is signed by the
nt, as a guarantee

Secretary
all legal
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(TO BE INCORPORATED BY ACT

CAPITAL, $2,000,000.00, :
In 20,000 Shares of $100.00 each, with $10.00 Premiam on each Share.

OF PARLIAMENT OF CANADA.)

|
o F -
b . |
iy . CHARTER APPLIED FOR. EIES
ar at the This proposed -Bank is being organized, and will The standing of these Banks is question. |
o pave its head office in Vancouver, with its Directors ! Pas Vades: Duincat Bl -t
v chosen by the subsc to its stock at the organization of Stock Vabe 4| dr Undivided |
R U550 meeting. Per Share. Per Share; Profits.
GENERAL. | The Bank of Montreal $100.00 $260.00 : $11,000,000.00
. The WESTERN PROVINCES, snd BRITISH |1 ook o oee: 10000 29000 [3/000.000.00
: The Bank of Ottawa. 100.00 226.00 . 3,000,000.00
r sale De- COLUMBIA IN PARTICULAR, have for some cbn- | The Bank of Hamilton 100.00 217.00: 12,500,000.00
ach, bearr . N . siderable time felt the need of an institution | - ; L E )
- October, such as the proposed BANK OF VANCOUVER. The The above Banks, while doing a ‘l"ll Banking

stallments .
- of new industries, and the development of
e, m‘dy established, has beem very seriously

jor one or retarded for want of ordinary financial accommodation, ISTRICTS.

ot and the primary object of this new Bank will be to THE BANK OF VANCOUVER /will aim to do
alleviate the situation by largely confining its operations | the same; that is, to rage, and ot

~ o the splendid field aw it in the Pacific Coast | business in BRITISH COLUMBIA PARTICULARLY.

: Provinces, and more especially in British Columbia. The C asked for is $2,000, D0 in 20,000

<! mm?wtodobuhnsuthSAFEu‘ Shares of $100.00 each. The first $500,000.00 of Stock

O0L well laid down of the old-established Banks, and | is offered the Public at a premium of 10 pér cent.; that

) will earn their respect and good-will by a continuation | is, $110.00 per share. Payments can jn full”

of this policy. , or on the instalment plan. Interest wi allowed at

- The Bank of Montreal has its Head Office in |3 per cent. per annum upon the par v of the stock

i Montreal. : paid in until organization.

T The Bank of Toronto has its Head Office in Toronto. Tb&nvhloul Directors, when_jappointed, will
'Tm The Bank of Ottawa has its Hml()lu in Ottawa. | reserve right to increase the upon the
'&.“ The Bank- of Hamilton has its” Head Office in | remainder of the stock; also to ' or reject amy
ol District Hamilton. | i subscription in whole or in part. o
ation of 35 e |
ul;k&'. ey SUBSCRIPTION FOR STOCH |
‘able semi- £ |

at & i
:ed-:;‘ I, the undersigned, hereby subscribe for............ .. | Shares of the Stock of the said Bank whick shall be alloted
, Secretary terssersssese.....Shares of the Capital Stock of The Bank |or transferred to me. : s | ——
.t all legal of Vancouver (charter applied for), to be incorporated by -Signature ......: E LR
" have bees an Act of Parliament of Canada at this Session, at the price | WiTNESS : j i SEAL |~
peg Is o of $110.00 per Share, to be payable as follows: 00 Dt ..coccreesnd B b
assessment premium on each Share hereby subscribed upon the sigaing s S & | ey
nd the de- hereof; $10.00 upon each Share of Stock within thirty days Name in full....&. .L..oooiiveines
the retire- after date of subscription ; and $10.00 on each Share of: Stock_ § i
n adequate wpon allotment by the Provisional Directors of said Bank,| - | .0 covn cnnenne
necessanly and eight equal monthly payments of $10.00 each per Share, .
rdersigned: the first of such payments to be made thirty days after Or:upauon
. t, and the succeeding payments at intervals of k
thirty days. I reserve to myself the right to pay these Shares \Hddress ......... 4 -
in full upon allotment. . s i
“'t“ The Shares of Stock so subscribed for shall not be TLe l.aperiadl Trust Co., Limited, o‘ Viancouver, has
o : assignable or transferable until the same are paid up in full. | agreed to act as Trustees for the Su and all pay-
RO _ I bereby make and appoint the Secretary of the Pro- | ments until the sum of $250,000.00 of Capital: Stock is pad
visional Board, when appointed, as my Attorney to sign and | up must be made by cheque, draft, postoffie or express
subscribe my name to the Subscribers’ Agreement in the | office order, payable to the order of The I tial Trust Co.,
Stock Books of the said Bank, and to accept such shares | Limited, and thereafter to the Bank of buver.
3 may be allotted to me, and to register me therein as the Interest at the rate of 3 per cent. pét amnum will be
T of the said Shares. ° : allowed until the organization of the said' Bask. :
their three I further hereby make and appoint (as a term of my All money so paid in, except the p: m money, which
plication for Shares herein contained) the Secretary afore- | will be applied' towards expensés of incofporation, will be
‘my proxy to vote for me and on my behalf at all | deposited by the Imperial Trust Co., with their bankers,
'*hnn_of the Shareholders or Subscribers of the stock | the Molsons Bank; and should the Bank _mot| organize, the
of the said Bank, and at any adjournment thereof, at which | said money will be returned to the Subscn‘;l,m with interest,
of the best May, no* be personally present, upon and in respect of all | by the Trust Compdny. i .
ation 10 e ; ; s
reasurer. For all further par/ticllars apply to the Imperial Trust Co., Limited, Vancouver, B.C.; ‘;@jslord-Smltl
sk & Co., 860 Granville Street, Vancouver, B.C.; Campion & Pound, F Building, Vnnconver;‘,j_;léc‘: Brett &
urance 354 Greer, Yates Street, Victoria, B.C.; L. U. Conyers &Co., Victoria, B.C.; or E. C. B. Bagshawe. Vie-
his toria, B.C . o
way : .
n.g‘:‘l" All communications and remittances, etc., should be mailed to—
the part THE ACTING SECRETARY, 2
ing WS P.0. BOX 889,/
e m “x ° * ol T ]
1 affairs. VA‘NC UVER, B.C.

2
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ription price is
. If interested

sample- gopy. If you con-
sider nm while, we
shall be glad to have you

bi | T~

1
£

Tmnu - Canada

@ If 'you|
lme_ of |ob » pocen.
mac ‘and  supplies,
ulom  interest cement
| w:aken.g' will pay you
w to | ' journal.
There is | bard demand
in C for ‘all such
other ' t:on:;
wa you so
and ely cover the
field than by the use of -
Canadi;n'f.emen.

" in any branéh of the industry |
we want $o send you a

"STOCKS & BONDS 2% i riee on o = J
S C s changes at Noon Jan. 17, and a .: Co
Montreal Prices corrected by Burnett & Co., 12 St. Sacrament St., Montreal, .
Unlisted Stocks corrected by H. O'Hara & Co., 30 Toronto St., Toronto. !
i British Columbia MiningStocks corrected by Robe !ni@h&&a.ﬂ&_mkﬁb—_—u“; :
Capital and Rest ; —— -
1% thousands L s ; MONTREAL #
b2 | Pald Div S| Price | Price | Price | Jhlee [ Pries
22 Rest BANKS 3 L - | This Price
5 6 2 | Jan.17, .9, | Jan. 16, Jan, 17,
ot 4 o me @ Jangl | Tt | TGS (Wees | St | e, ".‘.“m :
s | s | 8 | N l
4,866 4,866 2236 34 - 8. »
10000 10,000 5,000 4 50 .. o |
%7 %7 e 2 .| 100 .. 1 [
3983 3802 4,782 6 1 s |
2968 2,960 1,860 4 s 4
2478 2475 ‘2470 5 E)
2500, 2,494 1,600 *4 % ’
[~ 9 84 25 3 _ |
.94 4550 4850 5§ > |
6,000 6.~i 4,000 4 ‘ |
1,000 1,000/ 1,000 4
3,377 3370 3370 5 | o
e i 1
1 798
w0 W09 1198 ¢
300, 3,000 5.0 ¢ | l
3,000/ . 300 5 1
190 180 190 4 | 7
1000 m-n. :
{’ 3,900 | 5
i
500 316 102 | ‘
2000 W 5 2 ‘
3000 3000 ...... 8|
ity
4000 399 4499 5 ‘
4364 4381 n.u]n,
3.206| 35.119 1.600 3} Unien Bank
1500, 1500 1,143 4 |Unien Bk of Hal. ( |
623 47  uil ... . |United Empire Bk.. |
565, 606 300 3j Western............ \ wendfbss o axi i pmbeels it Al DR el |
| ' | [Trust Co's. - j
! | 1000 450 13* Nat Trust Ceof Ount| 100
! m 1,000 31’&6&1‘_“ |
|| ream cotpanien ;
| ssol e 288 3 |Agric. Sav & |
| 6000 6000 -2450 3 [Can Per. M :
| 2008 100 565 3 Can.lLd.& N.
| 2600, 1,500 1080 4 Cen. Can. L.
| 2450 2450 - 100 3 (Col. Invest.
| 7000 934 60 4 Dem Sav. &
| =1.500] 1,100 |Ham Prov. !
| 3500 1908 1 |Huren Erie
| 588 75 12 |lmp.L.& L
| 7080 700/ 310 3 Landed B. &
- XA Y
1 ; § ,
00 00 3% 3 |Mont. Loan & i
2000 1,200 686 :; Ont. ‘L. & Deb. ;
75 ™ 305 g+4 Terente Merigage ..
1000 1000 80 3 Terente Savings .... |
373, 556 gt Real Estate Loan |
i Insurance
2 L vinpanits
0| v 85 3 Briieh Am. Assuwr.| B .|l i B o o .
1500 1468 268 3§ Western Assurance.., 49 80 ... ... ....iceee eessfeeneaejioes neee R P B
121680 121680 .. .. .. 3 (ﬁamr.dumm ....... |
............ ... New
12,500 12,500 1,481 Detreit Unived Riy . 100
12.000| 12000, - | Dulyth S.5 & Av..
10,000 10,000 ... ... pid.
1,500 1,350\ 196 1% Halifax Eleetric....|
5.000 1} | Havana Elect. pref. .|
—— com. .
u'lﬂhdn‘l'u:ﬁo.wb
! s | Lenden St. Railway'
2 [Min, St. P. & S.S.M
pid.|
|
)
:
'i
%
|
|
el R TR o, 1R
1054 1064 86i .... 863 87 d
176 180 .. . 125181 o
m:’u?a 2 e o r
19 ...|.... 118 |.... 115 |
738 74 | 58] 59| 5o} 594
100 70} 71 62§ 65 621 6
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nm 'mé 105 | 2200)
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i | | 7000
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1000

i
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(0 Unlisted on breck kExchange * 2
Includes bonus of 2 per cent
a bonus of § per cent.

warterly,
t After deducting §1,

(D) For twelve months.

** After deducting $998,856 for reinsurance

345,000 for reinsurance.

'H Including bonus of § per cent |

10 a miscarriage in the mails, the Montreal Sales for Friday, Jan. 10th are not included 18" dbove) i
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FROM COAST TO COAST

You are interested in your country—not
your own city or town. To keep
business developments in

U must know of their progress
e Dominion. You may learn
h week in the Monetary
v and especially during the next
, @8 special reviews and notes

k will appear in these

vbole country.
reports, read the Winnipeg
which is authorized by the

Produce & Fruit Exchanges to
reports of their daily market sessions. Sub-
scription rate, $1.00 per ansum in advance.
Specimen copies seat on

330 Smrvm Svmmar, '“

Crops.
For the

Western Crop Reports

Yoﬂ want to know the latest about the
This is oaly ntﬂl. 'l\c
crop situation affects the M

ﬂm‘ﬂm

el

tbc

L 3

i
i e iii
I
_o wowrmsar || gy OFFER ;BONDS
e | Ty, | et L3 ul’:'n': of a large tra gnno.d
an, 17 an. 9,  Jan | i transc r
Wek| ¥ | Week | with a bonus ol md and
common stock. i
5 BOsis: WARDEN & F
e e Life Bldgy; -| Toronts
) . I . vo o itloecsne 2
65 24 5] 16 16} 7958 113
10 64 o 40} 80| oL 83y e |
100 63 63{“.: Wi @ 7 : |
v s'aé'iébai'uwm - 3

el bl vt

i3

1
of the business bringing powers
of a trade journal: ‘um
article, is best by its

class of readers. Yodho\vtlm.

~.

!

THE cAugg
EN cm;gn
PUBLISHED vz;m!
is the only distinctly

g B g
paper in ad and
is eagerly sought for
its real mews i

Our_Clientele

our journal. ::.
Rates and copy of
rm g
The subscription ww» of the
Canadian Engineer i/ $2.00 a

year. If it is worth that to you,
we shall be glad to have -your
subscription. - E

NN

62 CHURCH STREET
TORONTO - CANAD@
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WINNIPEG '

1

NoRTEiN BANK | S “}-"’:‘f
WINNIPEG | g et

© ~Commercial Na

(The Vllmnl Trust Co,

lahoa.Vith:A.].
Ashdown, D. C. Cameron, -m
:P} %'rdnioo.ﬂo-ll’loﬁl-'n&wwh
J. ‘ y
Grady, General Supt. of Branches.
Jw"c'm.uhpn.npnnapdmnwm
Agents and

and Correspondents
NMMM Chca.o
Mo‘lm New York— Baak of Mi

hCa—du-
| Bank.

h—-l’uum
PERMANENT LOAN

THE GREAT WEST "S5,

Main Street, Winnipeg, Man.

pieal, $7,800,000 | Subscribed Can.. 81.750,000 , Assets, over $1,000,000
1 stock will be pdd the semi-annual dividends that may be

time by dnsccd Directors,
dvﬂudo.luluocknthcrmdsp‘n
unity

Dec. 31st, 1906. Thhhnnn
AT R TIE T
w “(-uml investment), w-
c-’intloﬂ.mcoo-lcd!mo- ble and conveni:
) W.T. , Esq., President and M. ; B.
. D, Vlno-l’ul- T. Gordon, Esq., M.P.P.. Pres.
porters :

Whoiesale "
ll-nncnlCo. lh..."hylor um..’:...

F. W, HEUBACH, Lﬂ‘

WINNIPEG, -
investment Brokers, Rental and M Estete Agents,

The management and m of property for non-residents
facturers a special luun. "l
ADDRESS : UNION BANK BUILDING.

MORTGAGE COMPANY

OF CANADA

- Capltal Subseribed 324000009
_ 45, MAIN STREET, WINNIPEG,

MONEY TO LEND ON IMPROVED FARM PROPENTY

At lowst carreat rate of interest and on convenient terms

Advisory Bbard ' W. H. Cross, A. Gouzee,
R. T. Riley, F. T, Griffin. Manager,

Last Mou%ziza"\.’allq

Iinvest your money in choice selected Wheat Land in this
oolobnzed district,
owner for Maps and all particulars. ‘

W. PEARSON CO.. Ltd., M'

W. J. YOUNG @ Co.

LIMITED.
INDUSTRIAL BRO‘m

313-314, 317 PORTAGE AVE. m.‘

tacilities ction of any busi that
the of a modern Trust Company.
. z"ﬂl free on application.
’ 5 Managing Director.
wc.,w&

Bouddm
Avax J. Aoamson, M.P.,

Heat wnu. WINNIPEE. ..,;::;::.‘f_.‘.

. D. McAgTauR
. W. pg C. O'Grapy Ho!]
M. DenxisToun l’l-:l(nunol

made tor Clients in a G eced or ung d
W'Tnnlummi—ud. »

EMPIRE LOAN COMPANY

;i‘lcad Office, Winnipeg, Man,

A limited amount of stock for sale at $110.00
bare. Pays 8%.
bentpres in any amounts from $100 up-
wnrd; ucued bearing 5% interest,

. Henry| lgnq. C.W gl:rkme‘:l .D. Chu. M. Sunpson
¥ Bask of Hamilton Chambers, Winaipeg. Man.

THE cnillﬁllcm LOAN AND TRUST COMPANY
'« . | DMVIDEND No. 7
Notice is here mven that a Dividend at the Fate of Seven per
paid up Capital Stock of this Company. hae
zm for th halfyeu ending 31st., January, 1908, and that the
»-mcmllb(pa onandl.fterm-ﬂhy. the ist. day of
y, next. The transfer books wi!l be closed from lbth to
Just. jnu}y.both days inclusive.
By. order of the Board.
W. H. SPROULE, |,
. Manager.

‘Winnipeg, D.cembir 31st., 7907,

“LAND IS THE BASIS OF WEALTH"

Safeguard your estate your investments in Real Estate
Loans bu-d- ldlm!-ﬂ..uhh
made on - - v o

WILLIAM GRASSlEl "

221 McDermott Avenue, Winnipeg.
m—naumun—-*—\

—‘-g'

‘Tl-u-: HARPER INSURANCE Aaﬁ

Olly nlhblt..—(-"

7l7 Mcintyre Block. WINNIPEG.

-~

CONKLINS

LAND OFFICE

ISL-&”:“{F
feet, adjoining

‘ Strathcona Put
"BANK OF HAMILTON BUILDINS, : ’“‘“‘
Cor. Main and MoDermott, : “h",
> 12 months, 6 %
“Winnipeg, - Man. g
. ~“:~¢.mwm-,1 i Call, write or wirt

Commission Merchant
Manuf.ctomﬂ'

445 Main Street - - -

- o

T. R BILLETT|

e ™ e D BY

Agent .
WINNIPEG
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| MROPERTIES FOR EXCHANGE EVERYWHERE

~/

z THE “ONETARY TIMES

ADVERTISERS

Liguidations = Trust Accounts

lnvestigations
VL&NON PICKUP & CO
Accountants and Auditors

T. Mavsz Dary, K.C. W. Maomsy Cricwyon. lam w. ',
Cable Addres “Darcms,” Bedfosd-McNiel and Western Union €

DALY, CRICHTON & McCLU

BARRISTERS and SOLICITORS, &

.uno.hb-mhm. rtered to practice in all Provinces
of Domision

BANKE OF TORONTO CHAMBERS WINNIPLG

¥.|A. FAULKNER & COMPANY,
STOCK BROKERS,
Phone Oﬂl 406 Ashdown Bullding, WINNIPEG.

Fisancial Agents for corporations, investment orders executed
on London and New York

OI.DFIEI.D KIRBY & GARDNER
Real Estate, Insurance
and Financial Agents.

house property.

391 Main Street, . . . . WINNIPEG.

FARMS FOR CITY HOUSES AND LOTS.
’ HOUSES AND LOTS IN CITY FOR FARMS.
ummmmudﬂumnu-ﬂm

correspondence.

¢ iavite your
l.l.l.lllﬂl, « §13 Mointyre Block, - WINNIPEC.

Chartered Accountants in England and Wales
w‘;lr“?z;w mmmu &‘:'.NNI.I:EG.M- Ovmcss 43 CANADA LIFE BUILDING, - WINNIPEG, Man.
Clarkson C s thonilco
e OSLER, HAMMOND & IAIT“

STOCK BROKERS. ?

Cor. MAIN and McDERMID STS,, .
Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London

Telephone m( >

»- r.‘m‘ N

REALTY U#m

md&a‘&l

*.h

koown as the
business is a veritable clearing

yotf

W. SANFORD EVANS

OFFERS

Western, Municipal and School Dltﬁ'lct
Debentures for Investment

35 AIKINS BLDG., - wmmnc

T.H. CROTTY @ Co.

Established 1879, .
REAL ESTATE AGENTS
Renting and M for non-Residents.
515 Main St. opp. City Hall, Winnipeg.

fnchor Investment Co'y

Suite 206-208 Somerset Block
Winnipeg - Manitoba
WE HAVE LARGE BLOCKS OF
WESTERN LAND AND BRITISH

COLUMBIA TIMBER & & &
Cormpon‘cnce Solicited

VANOOUVE“ FIRE LO“

the R:cci"fl"“' at Vancouver, according to the report nf

[ aaks that t;:’ ﬁ“"' very light in the year just closed. He
. and e fire telephone system shall be put og a different
recommends some additions to the equipment to

kee,
Cltyphrla]cf, with the city’s needs. The electric wiring of the
The C“ been ordered to be put in a.safe.condition.
ity Electrician’s annual report shqwed that 4,854

:m"';; for electrical work had been issued. and 2,308 per

M'b“:n;m“““ n granted. The number of street lights
g thc$ n ”‘:" ity was 682, of which 152 were installed
be d ear. He suggested that for 1908 all wiring work

fisks. Wher A in conduits, as it would greatly decrease fire
en Ald; Hepburn pomted out that this would en-

S| ¢
n-m?:a“‘“'a“ he cost of wiring> Mr. McCulloch replied
ve in fire risks, and save in other ways.

SOUTHERN ALBERTA FARM u\m
Write for fllustrated circular of the famous WINTER WHEAT ut.'r
IMPERIAL INVESTMENTS Lnnnn
Western Farm Lands, Stocks, Mortgages, Boads, l‘.lr..
EMPRESS BLOCK, - Phone 4594, - wlmlmo

ot

SNAP IN ACREAGE 7y sits, Tue
and one of 500 acres, $100.000 can be made on :uduub
divided. Correspondence invited. :
James Robinson @ Co.,

Puows 6818 . FINANCIAL AGENTS axo ian RS,
717 Mcinrvas Brock, . WiNNIPes-

COLONIAL ASSURANCE ‘co

Head Office, Wl..l.eg. .

GENERAL FIRE INSURAN " INSURANGE BUSINESS, '

Assets equal to $21.63 for every slooo of risks, coupared
with $12.47 of the average assets of all other (‘gpdun

Compacies.
W. SMITH, Manager.
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VANCOUVER, onsnﬁs;’ns

WRITE FOR PRINTED
RealEstate Register
(mouthly) free oa application
; J C. D.J. CHIIS‘I‘II
|  NOTARIES PUBLIC. Tm 19

WE will invest your
money in Real Estate

THE W. S. HOLLAND AGENCY
517 Pender Street, VANCOUVER, B.C,

The Oldest Strictly Non-Tariff Office in British Columbis

Associated with Wm, m&o..d&.h
Halifax, Toronto, Montreal, and the

INSURANCE AGENCIBS Llnitad ol Vaxcovves, BC,

,Votk Phu Gb- Insuranee H
qllm e Stock Mutual Bepefit Associa

——

or place umem Mortgage.

We ize on acreage

Ad)oining the  City | hmiu
'; for References

British AmeLl:ican Trust Co,

A. G Flamertelt vli..nm- vgc*'-

REAL ;ﬁmz <‘> MORTGAGES

'oduuduh-fn-pun clm'uhqtophu
out on mortg or to invest in real estate.

BANKERS & OTHER REFERENCES

A. A. BOAK & CO., Ltd.

l.at-n. “Ndministraters, Agents for Fimancial and
o Insurance Co., (fire) ; Home Insurance Co.,
] Insurance Co.; London Guarantes and
i; Ltd,; The Canada Accident Assurance Co.
; 1. $500,000 Subseribed Capital, $140,000
B B Paid-Up Capital, $90,000
Shh I Company a profitable and safe Investment.
- uu invest your money on First Mortgages,
l‘rhdul and Interest. .
RT and A. A, BOAK, Joint Managers
VANCOUVER, B.C.

ENAL TRUST CO., Ltd.
; s amgigamated

Richards St.

e Westem Corporatlon

LIMITED™
FINANCIAI,. AND REAL ESTATE AGENTS

Vancouver and North Vanc6uver, B.C.

has spécill faplmes for placing Loans on first mort-
gages and other approved securities at
TR | 6% and upwards.

CORRESPONDENCE INVITED

BANKERS

MOLSONS BANM

PAID-UP CAPITAL, Slm

SURPLUS, $50,000.00.
Finangial Agents, Real Estate, Investment and “
Brokers. Loans carefully placed and guarantsed.
| Executors and Trustees. Deposits Received.
Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Victoria and Grand Forks, B.C., and Winaipg
SouciTep. s

Branches :
Represented in Spokane, Wash.

WILSON, SENKLER & BL

Barristers, Solicitors and Notaries, Inns of Cm
. VANCOUVER .

CHARLES WILSON, K.C.
EDGAR BLOOMFIELD.

Solicitors for the Bank of Montreal.

GWYNN&CO

Stock Brokers Yancouver.

HE
CROSS & Bma_“

r.c+ (Cas.)
!
0.

CLARKSON

Molson’s Bank Chambers, VANCOUVER,
(and at Victoria)

Powers ot Attorney to be issued to John F. Helliwell,

———

J. KENDALL &

- ROSS @ SHAW
H. G. ROSS, |
i Notary ;qulic, Established 1890.
lnsurinde Mjuster

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

Monen :dvestéd{on Mortgage at_ cunem rates of Interest

_NotaryjPublic.

IREPRESENTING : 4
The Nonnl A\muc.m LOAN, BUILDING & TRUST CO,, LTD.,
MANUFACTURERS LIFE INSURANCE CO.
mrrowm mssvmcs CO, (FIRE), City Agents

b T

‘Phone

ReGISTERED (‘vm E:

TIMBER and TRADING CO., LTD,,
COPPER MINES CO., LTD., %

%

LEANDER SHAW,

318, HASTINGS STREET WEST, P.0. Drawer

Chartered A
Vancouver, - » T

Cable “ Keaview.” P. O. Box e }
!
tracts on salt water,

¥i
B.C. TIMBER £
. will take partner to er

G. D. SCOTT,

N

}

st
r-l'

1 own and control several

ik _
Timber

Will sell you timber lands or buy yours Al

w2, VANCOUVER, B. C

Sl sorts of logging propositions floated.
Phone B 1011 °  Smith @ E:ru
* 77417 Richards St., Va —
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‘“mﬁgthe prospects
indications Are for Cood Business.

| that there will be much decline in prices.

THE MONETARY TIMES
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Mz. Robert Mcighen, president of the Lake of the Woods
n-" Company, and director of a number of other promin-

- eat Canadian concerns, feels a little uncertain about the im-

mediate future. “In the first place,’”’ he said, ‘I believe that
wrade conditions in Canada are much better than those exist-
ing in the United States. But I believe the trade of the Do-

at the presentitime to some extent side-tracked and
on the main line.
an agricultural country, and upon the success or failure
depends business conditions. 1 think, there-
look for normal conditions in trade until
for the coming crops.”

not
else
of ber crops

we must not

-

& Learmont, wholesale hardware mer-
“Since the middle of -December
Up to then it was good; but at
the middle of the month it fell off and became dull. But this
is not unusual at this time of year, and we look for a marked

t to take place by the middle of February. Our
mve just gone out and are now spread all over the
before long we ought to be experiencing

Messrs. Caverhill

interviewed, said:
ms been very slow.

country, so_ that

“So far as we can ascertain, stocks throughout the Do-
minion are not “heavy, so that when the demand starts again
s it is certain to do shortly—there should be considerable

activity. The country seems to be in a sound condition, our |

remittances from customers, with the exception of those in
the North-West, having been excellent. All indications point
w0 good business for 1908.”’

Mr. E. B. Greenshields, of ,the wholesale dry goods
house of Greenshields, Limited, <aid : “Personally, I fail to
observe anything in the situation to -justify despondency. -3
am aware that many well-posted men look for trade depres-

| sion during the coming year, ahd that many bankers agree

with them. I can only say that our business during the
past year was the largest we ever experienced, and through-
out the year accounts have been well met. The present year
is opening up most favorably. Unquestionably, more care is
being exercised by buyers and sellers, and travellers are not
taking such large orders as they were a year ago. One must
expect some recessions in trade after so many years of
activity, and the realization thereof need not be an occasion
for pessimism. Although' there will frobably be a slight
falling off in the volume of trade, it does not seem to me
Wool and raw cot-
tn have so far shown hardly any decline. Several cotton
companies have been holding off in expectation of being able
1 purchase their supplies at lowerifigures.

" As to Cotton Stocks.
“In some cases, stocks which ordinarily would have-been |

in the autumn have not yet been secured, holders
of raw cotton being evidently of the opinion that mills would
bave to meet their views. The last London wool sale gave
v of strength; whether or not this will be the case
vith the next sale is a question. But even should both cot-
;"IM wool decline somewhat, it does not follow that manu-
actured goods will do the same, because the manufactured
aticle never advanced to the éxtent justified by the advance

"'ltlle. raw material. " It seems to me, therefore, that the |

m‘ltflon continues very sound all round, and that we may
"qrvard to a prosperous season during 19o8.”
r. C. B. Gordon, second vice-president of the Damin-

?r:decon’p‘“}" questioned as to the outlook for the cotton
P Teql'.ed;'.‘ “Everything . considered, I think that
pects, if not in every respect rosy, are good. | may say

m:m:ei‘“e at present running our mills full time, and our
" e | 'p"‘;bahl.\' greater than ever before. [It is true that
pk argely rnrkmg on orders ta_ken some time ago, and
e are only. as it were, catching up with the past.: I
mm"uﬂ;n to anticipate any trade d_epressnon which would
any Snch. falling off in the consumption of cotton. Should
mediat hs'ﬂls appear, you may be sure that we shall.im-
e ely rea})re;mr output. That this has not been neces-
: %0 far, is agood indicption of how we feel.
fully ‘:sce': Yi!um. I can only say that raw cotton is selling
v t higher than a year ago, and, as you know, we

ofdeclt‘} der the circumstances. it is manifest that, instead
mav advance.
2¢S 1 the hone of lower prices. These have not been ex
- » and T suppose will not now be. Any falling off
the North-

Canada is aBove e'veryth;ng"

to advance wages almost 15 per cent. since a year |

'Mine in price, manufactured cottons are very strong |
Mills have been holding off making pur- |

w'hif_h has” vet taken place has been confined to |
?".a"d Ontario, all the other provinces are |
as freely as before. Not the least pleasing feature |

January 18, 1908. L 1198
e — T
i —— Bl
SOME 0"'“'0..- of the situation is the fact that accounts have,béen, and are
(Continued.) still being, well met, notwithstanding the comditions- of the

PRI | money market.” _ ' HE

wial activity will in due time be renewed on a yet sounder Footnotes of the Situation. : B
| rosis than heretofore.” — Mr! James Redmond, vice-president and ggngral man-
basis ager of the Ames Holden, Limited,; manutacturgrgy of boots

and shoes, expressed a hopeful view of the sithation. ‘It is
| true,” he said, “that trade bas been slow, of latd. | This has
been mainly owing to the weather. There is little doubt that
retail merchants would have well disposed of their $tocks had
thy fall and winter weather not been so.fine and open. Even
as it is, stocks are only in moderate compass. . Jobbers have
Bo great quantities on their hands, and, while retailers are
! still ¢arrying some of their fall goods, I have, nd doubt, that
| before long these will be worked off. That iconditions are
| fairly healthy throughout the country is shown [by the way
{ retailers are meeting their accounts. With the Exception of
certain sections in the North-West—where ;tqe,"?comi)lete
failure of the crops makes it impossible for famgs to pay
| the retailer—our collections’ were never better; iwhile -our
i:branch in the lower provinces reports that colléctions were .
{ never-so gobd there before. i

‘“On the whole, I think, boot and shoe 'manufacturers
for a slight falling off in demand duriilx{lpc coming
year. As_a consequence, it is likely that the output of the
| factories will be reduced somewhat as compa ‘with _last
{year. A good deal will depend upon the crops bf next sea-:
son. Shoyld the outlook be. favorable, prepargatiohs will be
| made to meet the resulting increased demand for footwear.

{ T think trade will be good.” !

| Outlook Is Promising. B

Mr. J. S. Carter, of S. J. Carter & Comphany, wholesale
| grocers, spoke very hopefully of the outlook lorg.ihe coming
year: ““I do not see how there can be any seribug decline in
trade,” he said. ‘““When the country, as a wholej is in such

* look

| a sound and prosperous condition as at presemnt. ::In Ontario

and other
impelled to
‘carry them

;
Tt

| and Quebec there are-sections where the hay, gr
crops turned out so:badly that farmers will be
buy feed for their cattle and live stock in order t
through the season in good shape. In man
l f er will have to ebtain credit from the ret
I the retailer will in turn call upon the w
wholesaler upon the banker.
| the count stating that banks have in some ;
| withdrawing credits, and that as a result condit
| rather severe. in places.

“It imay be necessary for us to look into acfounts more
| closely than in the past, but this does not furni$h occasion
for alarm. I do not think that recent conditibng will cause
any decline in the price of groceries, and I beli that very
few pessimists are to be found among count {merchants.
Although- farmers are now bringing in-a rotatiin of crops

and are financing very much better than they to, it .is
unlikely; that they will jhave much extra money #atil towards
the spring -when the new eggs and dairy produgts begin to
be marketed. Evervthing censidered, I thi wholesale

grocers imay look for a very good business durifig the com-
ing year.” 5

Mr. W. H. C. Mussen, of Mussen’s Limitéd,i mining .and
contractpr’s supplies, when asked his opinion rharding the
outlook ffor 1908, said:

“] am looking forward to an active year. %ﬁnd a little
uncertainty and even hesitation among merchafits generally
regarding the future, but I fail to find mucE pessimism
among them. But we do not come in touch wit | the general
| public tp any great extent. So far as we are cerned, we
are pradtically certain 6f a good year’s trade. Eontracts are
now running for various kinds of work from onﬁfend of Can-
ada to the other, and a large portion of them§ such as the
great railway undertakings, will take years iito complete.
Meantime, 1 have heard that- Government will @uthorizé the
expenditure .of upwards of $100,000,000 in wor j during this
session, so that there is every assurance of a 1§rge quantity
of contractor’s machinery being required during the present
year. ILast year we did the. biggest business jif our history.

“Collections during the tight money periediof 1907 were
bad. Contracters, like everyone else, were tiedup for want
of funds and could not meet théir accounts gk they came due.
Matters have now been gradually improving fot some weeks
past, and if this improvement continue we sh3ll have little
ground {for complaint. While we canmnot I(m}] for as big
businesqd in 1008 as in 1907, we regard the ofitlook
couraging.”’ L

&

as en-

—_——eaee

A reinsurance reserve of $3,3%0,757

and 4 -n:yt surplus of
$1,718,3p4 are exhibited. by the Connecticut ‘F

Insurance

Cotmpany up to the close of last yéar. Thete §
asséts to the amount of $400,000; in reserve, of |
in net surplus, $200,000. Tl is a good 1

very endouraging year.
N
4 i =
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" INVESTMENT AND FINANCIAL BROKERS.

‘MARSHALL, SPADER @ CO.

Members:~+ Neéw Yprk Stock Exchange. New York Cotton Exchange
embers it iagh Board of Trade.  Broadway & Waldori-Astoria, N.Y.
IN

' URITIES COTTON & GRAIN,
. TORO_)‘TO’\ OFFICE : Tuz Kinc Epwarp Hotst,

f

JOHN MACKAY & CO.|
7 & 9 King St. Esst, - TORONTO,

{ 2% y3. G. BEATY, Manager,
Long ‘iumz Telephones—Main 3373 and 3374
| %

1
i

JAMES|C, MACKINTOSH & C0. 3555252

184 Hollis Street, HALIFAX, NtS.

'DEBENTURES

We have a large and .
list at present for !
~ for investment by
Companies for deposit with the Government and also for Estates.

G. A. STIMSON @ CO.

Dealers MM&M Municipal Corporation
lm:--sw Inquiries respecting investments freely

'
S

K STOCK

24-26 King Street West, TORONTO, Ont,
Stock MQ.

‘OSLER & HAMMOND, 5iatnciar Agents|

21 JORDAN STREET, TORONTO.
Deslers in Government. l-leb:l.. .lnlm. .c.‘-. ﬂ
Moantresl and Toroato Exchanges bought asd sold on

L3
-

‘mp3 RESEESSEEEREEE EETESBEERNS

J. B. Carrythérs, |Kingston, Ont., 50; Lawrence A. Carton,
Chicago, IH., 50;/|John L. Coffee, Toronto, 100; Mrs. Alice
J. Comstec fin ‘trust), Brockville, Ont., 100; Denis Daly,
Napanee, sp; M. P. Davis, Ottawa, 100; R. Y. Ellis, Toron-

to, 150; Es of{H. C. Odell, Ottawa, 50; Estate of the late
W.. H. Dawis, 50;| G. A. Fraser (in trust), Winnipeg, 700;
John M. Gill,:Brogkville, Ont., 100; L. A. Goddard, Chicago,
M., so; Mrs.: M|| Gorman, Ottawa,’ 100;* Robert Gorman,

. Graham, Hull, P.Q., so; Edward Gurngy,
A. Heney, Ottawa, 100; the Home Life
nada, Toronto, 50; Henry Alex. Little,
Woodstock, Ont.,|so; Mrs. M. Lumsden, Ottawa, 100; Chas.
Magee, Otfawh, 15o; Chas. D. Merrill, Lead,?South Dakota,
0o; D. Mursay, |[Kingston, Ont., 122; John I. MacCraken,
ttawa, 10p;}J. . McGregor, Brandon, Man., s50; A. Mc- |
Millan, Ottawa, Ho: R. ‘A. Newman, M.D., Detroit, Mich.,
50; G. deC. D’Ggady, Toronto, 100; Mrs. C. C. Roberts,
Chicago, IJl.£100; F. A. Rolph (in trust), Toronto, 50; G.
C. Schultg, iBraptford, Ont., s0; Hen. Clifford Sifton,
Ottawa, s5q; Edwiin Stubbs, Marksville, Ont., so; Edward F.
Swift, Chigago, 1Jl., 100; Louis F. Sawift, Chicago, Ill., 100; !
Edwgrd Ilden, Chicago, Ill.,, 200; A. H. Veeder, Chicago, |
I.{ 50; Johm White, Woodstock, Ont., 100. )
Northern. || .
J.I'H. ;\Vshdul\'n. Winnipeg, 100; N. Bawlf, Winnipeg,
50+ .\‘I, R.| Bawlfi Winnipeg, 75; J.’Bernhart, Winnipeg, 60;
W. V. Bo¢tk, Chicago, IlL, 100; G. B. Burland, Montreal,
10; G. B :Burti_\nd (in trust), Montreal, 100; P. Burns,
Calgary. Altd., 3sp; D. C. Camgron, Winnipeg, 100; J. P.

Ottawa, 109; €.
Toronto, 2oz F||
Associationj of CJ

| Winnipeg, 100;

‘Hull, Qué., 150; Chas. |

Channing, \fu« York, N.Y., 100; James Cowan, Portage la
i |
¥

Our New Salary and

the Savings Bank PoLicy, the

INDUSTRIAL

For Agents offers a splendid cpportunity for a few additional men who are steady
energetic and used to earning a substantial living,

The: Union Life Assurance Company
+ Head Office—ToroNTo—H. Poliman Evans—President.
_between Halifax and Vancouver. The only Company from which may be obtained

| |WE MAKE A SPECIALTY OF , Y
WILLS @ CO., L. COFFEE @ CO.,
| & ||  Phone Main 768 Grain Merchants
- ESTABLISHED Board of Trade
18 ,P?‘LA‘DE STREET EAST. Tuomas FLYNN, 18as -’l‘oto-'m.ow :
{ & R :
e . 2 i -
.HAREHOLD:‘R _ OF THE CROWN AND NORTHERN | Prairie, 75; G. R. Crowe, \Yinnipcwx, s0; S.& Cﬁ <ot
] {, BANKS HOLDINC 50 SHARES AND OVER. | Winnipeg, ‘141 ; "Edward Davison, Vancouver, &cﬁ 100; #
‘ | B B. Gilmore, Vancouver, B.C., s0; J. M. Graham, New
. S B N.Y. 150; W. L. Greyson, Chicago, Ill., so; T. D. Grisks * i
Crown. I Drayton, England, 100; Alfred St. G. Hamersby, Vﬁ b
Chas. Addims,| Toronto, 16r; J. Roberts Allan, Ottawa, B.C., 75; Mrs. M..A. Henderson, Winnipeg, 65; Hector
. Alfred| Astlley, Ottawa, so; Sir Fred. Wm. Borden Howell, Winnipeg, 100; Colin Inkster, wmm
503 gy !_ i o A ] » | Kirkwood, Chicago, Ill., 100; Chas. E. Lewis,
K.C.M.G., 1‘0‘;9“'%-”; George B. Burland, Montreal, 100; | Minn., so; Julius L. .Livingstone, New York, N.Y, s0; G
Lt, Col. Jefirey H. Burland, Montreal, 100; J. M. Burland | F. Marsh, Regina, Sask., 75; Emil. J. Meilicke h—a |
(general manliger lin trust), Montreal, s0; C. O. Burns, New | i{ask.‘ ZI?O'; w‘R'lbeA. Lsdntc‘rell, TolronAm,Mso; h" 3
7ork ! > : Cing . oore, rrince rt, Sask., 100; I|. A. cDougal,
York, U.S. -||Sanford C. Calvin, Kingston, Ont., 50; l,tnn, Ala., 130 ]ames’ Mql,a’nnqhen. Toronto, 50; K.} Mo ki

Lennan, Cornwall, Ont., 150; Sir D. H. McMiilan, K. :
C. H. McNaughton, Winnipeg, 50; ;
Nation, Brandon, Man., 100; J. W. de C. O’Gnd!“.“fﬁ
peg, 262; Mrs. K. F. O’Grady, Winnipeg, 2505 Wi &
Platt, Foronto, 50; Robert Pringle, Chicago, IlL, 2505
Rankin, Chicago, Hl., 259; Arthur Robertson, Victoria,
50; Wm. Robinson, SeJkirk, Man., 100, Hon. Re _
Roblin, Winnipeg, 100; R. W. Rolson, Chicago, 1L, 100;

A. Sanderson, Prince ert. Sask.. 100; Mrs. Jame Seotts
.- Sise, Montreal, s0; Mrs. F.
Starkey, England, so; Fred. W. Stobart, Winnipeg, 100;,
H. S. Stobart, England, 100; Supreme Court, LOF. j
Toronto, 1,000; Edward Tilden, Chicago, IlL; 503 Thomas
E. Wells, Chicago, IIL., 200; Alfred S. White, Chm"
250; Fred. Wyld, Toronto, 50

i

It is a striking proof of the influence offprejudice upos
a community to learn that the fire brigade of Vancouver
actually returned- the gift of $i00 tendered by "'f ]’
residents sympathizing withthe three firemen in by
Japanese on the morning of New Year’s Day.

— i -_——

he Torento

The annual report of Chief Thompson of t

Fire Department, shows that during last year h‘.
1,061 fire alarms responded to, and the total loss %
the city was $1,081,126. The loss in 1900 Was Jast

e on burned bﬂm

There was $5,815,145 insuranc
year.

INSURANCE

Commission Contract

Offices in 34 Districts

most liberal Industrial Policy.
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JAPANESE CRAND EXHIBITION.

F !m first day of April, 1912, until the thirty-first da
of that year, the Grand Exhibition of Japan will
the world’s visiting ground. Its emtire site will comprise

202 acres. All foreign Governments and peoples are
ed to participate. For the installment of foreign exhibits
ino to the five different departments of education,

OB achinery, electricity, and & manufactured goods,
wvill be allotted in the exhibition buil.dings erected by
tdninismtion'dtﬁce of the Grand Exhibition of Japan.
Jor exhibits otherthan these, any mation may erect g sep-
arate building at its own expense. No charge will be made
for space-allotted for such building. - §

Any pation may, if it so desires, exhibit articles belong-
iag to the five departments and also other articles not com-
ing under . these headings in the building erected by such
gation at its own expense. No charge will be made for space
_All articles imported from foreign countries for the
sole of exhibition, and not used for commercial pur-
and all materials for the buildings of foreign Govern-
ments, or ‘special exhibition buildings and decoration¢ there-

o, will be admitted free of duty. It is proposed to make a

sal arrangement concerning articles which shall be im-
‘ported from foreign countries for sale at bazaars, or things
intended for amusement and shows which are liable to cus-
wms duty, and a bill to that effect will be introduced in the
gext session of the Diet. . E

It is also intended to afford special protection to all in-
wentions, designs, models of utility and tfade marks of for-
¢ign exhibits and a bill to that effect will be introduced in the

t'l.

i

gent session of the Japanese Diet.

—— -

Mr. W. A. Dovle, of Beulah, Manitoba, who has been
manager of the Miniota Mutual Farmers’ Fire Insurance
Company,.is retiring, to go fruit ranching in Montana. His
son Murray G. Doyle will succeed him.

Slow Pay and Bad Accounts

Are specialties with our collecting depart-
ment. .. -Don’t write anything off until we
see what we can do with it.

R G. DUN & CO.

TORONTO and Principal Cities of Dominion

Charter

" Telephone M420

John I.Sutcliff

red Accounfant

|3mo..t Sttast

TOR TO.
CHARTERED ACCOUNTANTS,

BU“KS“I & s“"s y Trustems, Recgivers, Li

Ontario Bank Chambers, 33 Scott Street, ToronTo

E. R C .
i 7
) 4

Clarkson, F.C.A. W. H.
) Established 1864.

. ) : - 5

W. J. ROSS, Chrtend Accomiist,
BARRIE, Ont. it

Collingwood, cjo F. W. Cmuzcunt & Co.
Orillia, C/jo M. B. Tvupuore, Barrister.

- JenKins @ Har&y |

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Ifsurance Agents ||
15} Toronto Street < - =« = ‘l‘oiipnto.
52 Canada Life Building - Montreal.

A TRIP TO THE WEST INDIES

The “P. & B." steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight
fays, an1 is a delightful cruise from the start to the finish.

Through tickets from Toronto and all points on the rail-
ways are sold by ¢ : :

R. M. MELVILLE,

Cormer Adelaide and Toronto Streets.

Edwards, Morgan &

CHARTERED ACCOUNTANTS |
18-20 King St. W. Toronté, Ontario.

Edwards @ Ronald, c..

TORONTO PAPER MFG. CO. LTD.
MILLS AT CORNWALL, ONT L

We manufacture -PAPER High and mediom m‘n}
ENGINE SIZED, ' TushsizeD, {4tm Dmimp
wairs awp coromss WRITINGS, BONDS, LEDGERS
BOOK, LITHO ENVELOPE axp | i;ovm

M. P &5 C
For Sale by all Wholesalers

Made in Canada

&

GIBBONS, HARPER 2 clnowk!

BARRISTERS, &C. LONDON, Ont
Office—Corner Richmond and Carling Streets

é. B GissoNs.

i ts

GRO. C. GIBBONS N. C. FRED F. HARFER

e
{8
il i

G.oﬂ-us-uvb. c":'..C.A. Wr " ldw;n’h.. ? r.:mM'I { ?t‘-' £

Port Arthur and Fort W:i‘lliam
Warehouse'Sites, Central Retail Sites, water Lots

For infermation, lecation and prices, address 5_

R. A. RUTTAN. Box 195, Port Arthur..m:t., Can.

GRAND TRUNK RAILWAY SYSTEM
FLOWERS, FRUIT and SUNSHINE

. Delightful Winter Reserts of 4R ~
CALIFORNIA fi i
MEXICO and ;
FLORIDA.

Tourist Tickets at low rales, i :
y any Grand Tru.*h‘ol t or

For further information and tickets apply 1
D P.A ., Toronto.

write' J. D. McDowarn
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u;:o fpn CONFIDENGCE.
Judﬂt rey,
United Sgat; Steel Corporation, con-
siderg ;}es”nt " conditions

chalrman “of

business

healthy findg is optimiftic regarding

the future.. | * Perhaps never before
in the histogy of America,” he says,
“ wag there $uch pressing demand for

a respmption of business on a large |

scale.
the fOuﬂatipns for future prosperity
are good. | We have wealth, char-
acter, mcreasmg capacity and pro-
duction, | necessity and demand.
. Therefore, what of the future? The
future will depcnd upon many circum-

It is no exaggeration to say

stancps. |
or legs extent responsible for the out-
. Conditions are changed and

All of us are to a greater

come,

changinﬁ, !;ul the American people

. capital.

the ‘

wsmcescrraa -
‘

readily adjust themselves to meet the
situation as they find it. We must
build up on lines somewhat differ-
ent from the old ones. We must be
more economical in . many respects,
for a time at least. Sails must te
trimmed to the winds. One
not expect to do a million dollars of
business a year on a hundred dollars
The business man must not
expect the banker to carry him be-
yond a reasonable credxt nor should

must

the banker extend credit in times of

great prosperity and confidence only
to withdraw it suddenly at other
times to the discomfort or disaster

of the borrower. Lverybody should
and will be more cautious and con-

siderate and keep within the legiti- - "
. optimistic concerning the m-

mate domain of sound business prin-
ciples. But confidence is the essen-
tial. When this is fully restored this
country will witness' the greatest
prosperity it has ever experienced.

" All are responsible for lack of con-

fidence and its restoration, and no-
body can shirk it. Common honesty
is the constant need, and this apphlies
notgonly to the business man but to
all others. Too many have been in-
fluenced by motives of cuplduy or
other improper motives.

HOME BANK

. onCANADA.

| FULL COMPOUND INTEREST

P.ll_ Savings Accounts
3 J Head Ofice

lMSMWm,Tmu

Torsto Bosaches opma 7800, |

Queent St. West, cor. Bathurst St.

ﬂod St West, cor. Bathurst St.

78 Church St

Seation,
nq(n.c.) Wisnipeg, Mas.

The National Park Bask, New York
The Natienal Bask of Scotland, Londos, Eng.
.| JAMES MASON,
| General Masager

v ,
Clean, dry, fine Salt—that slips
from the spoon, grain by gram—
WINDSOR SALT.

Real estate dealers of Vm.l

THe fact that the ml
estate situation in Vancouver has d
ithrough the trying financial period o
the past few months without showing
any abatement in valuations, dh
the strenuous pefiod 2 ﬁ
amount of busindss .was “
maintained testifies in an un

strong manner to the stm ‘d
‘real estate holdings. Bnm -ﬁ
ful and the circle of outside enguities
is growing wider. This includes large
investors from the States and cestnl
Canadian points, all of whom have cor
siderable money to place, as well &
numerous men who are expecting o a
rive there with their families during the

the present year.

during

vear.

-

BRANTFORD -

RAG CUTTERS FOR PAPER STOGL|

NEW GIANT TRIPLEX No. 10
Wnte us for Prices and Particulars.

Lud.
The Waterous Engme Works Co.,




Hon. GEORGE A COX, President.
e,

THE HONETARY TIMES

FIRE qunu.

ha NEFRETNEEIEN S o5

Phoenix Assurance Company.

Limited,

OF LONDON, EN
Established 1782,

LOSSES PAID, - - - $148,000,000
Paterson & Son, '“uf%:u.

Chief Agesty for the Dominion,  MONT

o ¥

1879 . & 1908~

Richmond & Drummond
FIRE INSURANCE COMPANY |
Head Office, Richmond, Que.
860,000 Deppsited with the Government for Sq:umy
of Policyholders,

The Company transacts a general Fire Insurancé Qnmeu,
which is confined) to the Dominion of Canada—no’ fereign
risks writtez. Insurance in force, $6 ooo.ooo 4
Gm;m =], Hd:vvn. Tmu; gu) 0. 0 L.u nnipeg,
l.‘.' n hlﬁ “ .m‘.
e.; Beveriey R. Ar-nn::co;: erioh-. N.B

Loc.sl Agonts wanted in unrepresented; districts. : a
J. C. McCAIG, General lam

Capital, QZSO 000

QUEEN ™.

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

m'z.a..ul""‘ Hamiiton, Ont ©

Mercantile

b9 |

THE .

INSURANCE COMPANY |

(aledonian Insurance Co., of Edinburgh

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

Resident Agents
Tesgle Bidg., Bay St., TORONTO.

Telephone Main 66 & 67. .

Dovaras K. Rwour, Toronto Agt. Agents n-umgg M

Al Policies 'G d u.lo. A¥D La rug#n-a
v =
——
v 5 o
"

FOUNDED 1825,

mmsmm-«mdm

- TOTAL CASH ASSETS EXCEED ., - - -

Fire risks acceped on almost every descriptive ofnufaﬂgm
112 St. James Street, MONTREAL - (Corner of Place’ & Krmes.)

gaoorpice. ). E. E. DICKSON,

fsonomical Fire Ins. Co'y Sutarie™

CASH AND MUTUAL SYSTEMS
TolsiNet Assets, $319,377. Amount of Risk, $16,231,751
Government Deposit, $35,965

g~ R A W .'n., .s.a-'-';‘ e,

NORTHERN ASSURANCE CO. Of London Eng.
“STRONG AS THE STRONGEST "
Casadian Branch, 88 Notre Dame St. West, Mootreal.
h'u.oau'.h.l‘
l—idll._m_‘-& . Foasiess b e - h_lﬂm
lllll-

.............. N
nl—u.h.-. E. P. Pranton, Agt. Rosr. W. Tynz, Man. for Oanada.

s

Commercial Union Assurancg co

LIMITED, OF LONDO! N, ENGLAND =
FIRE, LIFE, Acdhnlr

'I‘c-lul--o Life Policy 18,
exceeds 15.000000 T-IM .
ﬂ.‘o&.&-&-mﬂlmh‘&-' |

Jas. McGregor Mgr. TM“O'MKQH
GEO. R HARGRAFT, Gea. A-hru-..uc..q&m

il

MARINE,

"Capital Fully Subscribed $14,750,000 I&Mh

ESTABLISHED 1864

N YORK UNOERWRITERS AGENCY

"""""""“"$1e 061,926

PMINCIAI. AGENTS,

JOSEPH MURPHY, JNO. WM. MOLSON, :
Toronto, Ont. Montreal, Que;
W. R COLGATE, - WHITE & CALKIN,
. Winnipeg, Man, St. John, N.B.
ALFRED J. BELL, Halifax, N.S.
|- & NCMARDSON, Superintendent for Casada, TORONTO.

A.D. 1833

W. B. MEIKLE, General Manager

BRITISH AMER!CA. |

Assurance Co'y |

BOARD OF DIRECTORS ;
HON. GEO, A. COX, President W. R. BROCK, Wn

ROBT. BICKERDIKE, M. P. W, B. MEIKLE -
E. W. COX . - GEO. A. MORROW
D. B. HANNA AUGUSTUS MYEl
JOHN HOSKIN, K C., L, L. D. FREDERIC NIC
ALEX LAIRD JAMES KERR r:
Z. A. LASH, K.C, \ SIR. HENRY M. PEL
£ E. R. .WOOD

P. H. SIMS, Sectetary
Capital, $1,400,000.00 ;

Head Office, mqm:u |

Incorporated 1851.  Fire and Marine. .

Assets, over - 70,000 00
Income for |9oe-om$§,':os,ooooo _

Head Office TORONTO, ONT.

W. I.IEIII.E. C. C. FOSTER,
General Manager Secretary.

EﬁN Assurance Co. |

Head Office - -

" Assets, $2,162,763.00 e
Losses pald since organization - u’.m.ISLO.OO
: - —————
A NAISMITH, Presidestt R M. MA‘I‘HESON.H
A. F. KEMPTON, Vice-President.
Sec. and'Mgr. C. D. KERR, Treasurer,
AUTHORIZED CAPITAL - - $500,000.00 |
SUBSORIBED CAPITAL - - uoo._uo._‘o 1
I

The Occidental FireL

. Insurance Co,

- | b
WAWANESA, MANITOBA

B




| Paid- uﬁ c.pm;

THE MONETARY TIMES

| [rne)
German American

New Pork

l

STA?IM!NT JANUARY 1. 1907

sISOOOOO

RESERVED FOR ALL OTHER LIABILITIES

7,168.303
5.1 30 426 .

e 13.193 729

oglclzs 'nlnoubnom' CANADA. |

Mmmou FIRE
msgg—ucs COMPANY

« Toronte

$600,000.
311‘.(!!)

Slwwul.om :

President :
IQ.INI' F. MASSIE, Toronto,
: t Tw‘-l’m
Amumil TURNER, Hamilton.
i le.t POCOCK, London.

QUEEN CITY

lrQ Insurance Co.

HAND-IN-HAND

lnbufanco Company

Millers & Manufacturers

th'.nco Company

Fir? Ins. Exchange

| Gorporation
AUW Capitals $1,250,000
..4"""2»..-. i e
Wm Chambers, Toronto

SOQ‘I'I' & WALMSLEY,
i: ' EsTasusuzp 18g8
m and Underwriters

‘Waterloo Mutual Firelns Co.
| EsTantisuen 1 1863
HEAD on-mx - 'A'I'M ONT.
Total M 31st Dec., 1905, $514,000 00
Policles In force in Western

Onfario gver - - 30,000.00

'Th¢ London Mutual

qulmﬂo.ofm
| Established 1859,
::mwm - $4.,000,000 00
18 - $847.440 88
Ha-ldlblm-u. _ Gso. Grums,
g President Vice-President.
zn.'—x-.la.m

Union
Assurance
Society._

OF LONDON.
Established A.D. 1714.

ONE OF THE OLDEST AND
STRONGEST OF FIRE OFFICES
CANADA BRANOCH:

Gor. SL. James and McGlll Streets, Montreal

T. L. MORRISEY - - - Resident Manager.
W. and E. A. BADENACH, Toronto Agents.

Office, 17 Leader Lane.

of London, England
murmn. - = $1,000,000
hm-—.—uw
"&u-au.u Iib-
Cr.y’o '-*hnﬂ-h-.
selection of the
risks and Liberal treatment when they burn.
‘-n-u..l-:u--uw«u--u-...-
Iuﬁ-'o-tb.'-&-u
RWDOUGLAS.IMMWI-S«-&.

: Toronto w:
SMITH & MACKENZIE, General Agents, a4 Toronto
Street, Toronto -

Head Office for Canada—MONTREAL
MATTHEW C. HINSHAW Baanch Manager

LIFE INSURANGCE.

Representatives.
COL. THE HON. D. TISDALE, P. C., M.P.,
President.

WIILIAIWALLACI. General Manager.
A. H. SELWYN MARKS, Secretary. '

LIFE INSURANGE. |

Excelsior Life

Mm.lm‘f. i §

Atlas Assurance Company, Limited

to the welfars of faiii B
stability of bumcu. and !




1-1"» ol

_.THE MONETARY TllfBS

—"’—’:____'_#——'_:"

THE uumnur AN

LIFE INSURANGE CO.

(Incorporated by the State of New York)
-.--voo People, BY the People, FOR the People

ASSETS. $176,429,015.04

Canadians of all classes are policyholders in 4
-Cmﬁm--ﬂmh—o—-q:
American.

J - a
""3:'—"-
THE
n gor day in Dumber of Claima Paid.
: por day in sumber of Policies lssued
mm‘” per day in Nﬂmwn

: “”'” ..bynmbmﬂ“lol.ono
p.hv-hﬂ-ld’m

"ﬁ""""'
e

mrsnsnmdu LIFE

ASSOCIAT|ON.
Head Office, Toronto, Canada

w
W. H. BEATTY, Esa.
' Vice-Presidents
W. D. MATTHEWS, l.o: FRID'K' WYLD, Esa.
Directors
WM. WHYTE, Esq.

-?w“ obtained of f
Sh:,-lCo-h.wb:’l:e

~

E B. OSLER, Esq. M.P.

D. R WILKIE Esq. GEO. MITCHELL, Esq.

§. NORDHEIMER, Esq. JOHN MACDONALD, Esq.

A NeLEAN HOWARD, Esq. HON. J. 8. YOUNG

¥. C. MACDONALD, J. K. MACDONALD,
w.lmry Managing Director. .

MUGIES ISSUED ON ALL APPROVED PLANS

DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING oy
\ Ty

BRIEF, BUT TO THE POINT,

was the eommoolo(oooo(thtme‘l'h-.wat
Policyholders, in acknowledging the dividend under
his Policy, maturing this year :—
“Tbe Great-West Life Assurance Ccpny
paying investment. 1am
gnti with the dividend.” m
The Agents of The Great West Life find invaluable
assistance in such endorsement by the Policy-

OA::lopooclru the present time for oo-pnan
ts at

Smiths Falls, Kingston, Mm
mmum .i.

.o.o'-.ﬁo-.o‘o..to'!

SUN LIFE g, ég:'m or

$6,212,615 on

|

The lfederal Life Assmnce

Company
HEAD OFFICE: HAMILTON, QANADA

Copital and Amets - - - - - $3,580,702.62

Total Assurances in¢ force 17,884,073.61

Paid to Policyholders in?1906, 247,695.31
Most Desirable | Policy cm

DAVID DEXTER, President and umm

3

“rhe Altar
Of Friendship

Do not hazard your all on
the altar of friendship.
Thousands of men have
been ruined by going surety
for friends. Better far for
you to pay a strong surety
company the premium on
the bond. It will pay you to
enquire about our policies.

:

. ¢ Employers’

HOLTREAL

GlumN

Assurance Corpocption,
TORONTO

& WOODLAND,

"MANAGERS.

BELL TELEPHONE PURCHASE.

Property of the Bell Telephone Company in Mani- |
th purchased by the Government of that Pro-
€ sum of ‘3,400,000, which figure inc

|

¥ ‘.

A FINANCIAL FAIL'URE

may be brought on by the dishonesty of a klnoger
Book-keeper or Cashier. One means of prevention-

| ample for sevcral years.
| lines,

es ' make thg purchase.

is at hand.\ viz., the investigation of choﬂcter and
strong moral effect of a2 bond furnished by

THE UNITED msmammumﬁtce.

n.uomumc-.a scououm.sr..‘wlom
A. E. KIREPATRICK, Manager.

=3

¢"

$100,000 worth of supplies. Payment is to be h the shape
of four per cent. Provincial debentures spreaﬂ over forty
years.

Therée are 14,195 telephones in Mammba 8;30(, of them
in Winnipeg, 780 in Brandon, the remaining 4,525 being
scattered over sixty-five smaller places. = The i yvernment
Engineer adds that Winnipeg and Brandon Bive subway
systems which, with comparatively small additidns, mll be
There are 1,307 miles $f farm pole
with a circuit wire mileage of 2,019. Vinr ;n;.' ex-
,ﬁhang(dlas 165 miles of pole lines. covering Winnipég and
‘reaching, out to- Bt. James, Elm ! J)ﬁl ace, Elm-
wood, etc.

The company has made
taking place about the ye:
were the New Brunsmrk ar
Maritime Province capit:

~
r

: n th(, past, each
The sy rcfcned to
Nova bu) systems,

formed cémpanies to

0k

ot it o Mt




m nﬁmmmm LIFE
sumcs 00. .

T_icglnﬂqu Rg!onlwud;bo'llu'e;l

CASH INCOME
LEGAL RESERVES
INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
1% PAYMENTS TO POLICYHOLDERS

and 7} per 'Lﬁ_ﬁmhlmdlﬁ
agement fori yest, No Interest Overdae or

LONDON &
LANCASHIRE

FIRE

Unyddulmuuddpn

Tll[ LONGON ASSUBMNGE ||

Esrastisazp A.D. 1720 .
Office, Canada Branoh, Montreal
AL FUNDS, - $20,000,000

HIIIISKSMA(M-!“ .

3 Toronto
&hﬂmnwm-wh

NOTICE &
Is hereby given that the Annual Gen |
eral Meeting of the Polmg

Guarantors of the
NORTH AMERICAN LIFE :
ASSURANCE COMPANY
will be held at the Heul“a
t;xc l‘(jiompau) North L:
uilding, 112-118 Ki Street West
Toronto, Ont., on s
THURSDAY, 30th JANUARY, 1908,
at 11 o’clock in the f
for the reception of the Annual Re
port, a Statement of the Affairs of
the Company, the election of Direc-
tors and the transaction of all such
business as may be done at 2 general
meeting of the company,

Participating Policyholders have one
vote in person for each ‘l,«. ‘h.

surance held by them.

L. GOLDMAN,

Managm
Januar) 16th, 1908. ¥

'STANDARD LIFE

Assurance Company of Edinburgh.
Established

ooooooooooooooo

Apply for full particulars. -

Has beeny lhe m prosperous year in
| thie History of

~THE| NORTHERN LIFE
/INSURANCE  COMPANY

¥ h shows 'sub#itantial increases in every
/ /department of ihe Company’s business.

'SPLENDID  OPENINGS
for rellabje prpducing agents.
Write ‘r mrtlculm to

HEAD orﬂc:-:. LONDON, ONT:
John I?lio; Managing Director.

B R i
Insurance Company of
N¢rﬂ\ America
M

P I&ADILPHIA

N .- l-
. M « « - -~ MANAGER in excess of other Fire
D. M: McGOUN, - i o A
CHARLES HUNTER, Chief Agent Ont. l_—m'm Toronto Branch, _
' —
. EARNEST WORKERS Me
] wanted in meet
: @00D TERRITORY mest
i to sell two
g PLAIN POLICIES by the

INSURANCE OFFICE
Founded A.D. 1710,
Head Office, Threadneedle St. London,Eng.
‘THE OLDEST INSURANCE
COMPANY IN THE WORLD.

Cao.da-&nﬂ—ls 'dln.mSt.l.TmOn

N N Manager
'] A. STEWART - Onmb laspector
TORONTO AGENTS :.
HIGINBOTHAM & LYON, Td-ca- 488,
IRISH & MAULSON, Teiepbhones 6966 & 6967

Agents Wanted in all Unrepresented
> Districts.

th
W.J- Peex, I.r ,17 Toronto St,

For Agencies

[

HEAD OFFICE. Ihm

THOS. HILLIARD, l'-‘-_."
3. B. HALL, a. s aea-&8 5 S

:n:nmn . gum b

ASSETS -

n




