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ERICAN BA
TE COMPA

BUSINESS FOUNDED 1795

AM N K
'NO NY

ENGRAVERS AND PRINTERS

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

Special Safeguards against Counterfeiting
Fireproof Buildings

HEAD OFFICE AND WORKS:
OTTAWA, 224 WELLINGTON STREET

BRANCHES :

177 HOLLIS STREET

 HALIFAX >
MONTREAL 171 ST. JAMES STREET
TORONTO 2 TORONTO STREET
WINNIPEG 354 MAIN STREET

Sound Low
Priced

Life and
Old Age
Insurance

throughout the Dominion.

HEAD OFFICE, - .
Capital, One Million Dollars— Full

The Annuity Company

The Annuity Company of Canada offers to'the :;Fblic Annuity
and Life Insurance upon new and approved plans which secure
great economy and assure increased returns fof pre@jnms paid.

'tognhobmunvm.-ui,

Let us show you our proposition. -

»

We have a number> of good openings for dpable Agents

»:'f\'

of ﬁ%(]anada

WINNIPEG, MAN.

ROBERT MUIR,
President.

- —

G. J. LOVELL,
Managing Director.

W.S. OpeLL,
and Vice President.

Hox. W. C. EDWARDS,
Vice President,

C. E. Corsotp, Manager.
¥

CuARLES MAGEE,
President.

AUTHORIZED CAPITAL, - $1.000.,000

Full Government Deposit. &dvernment Reserve Fully Covered.

OTTAWA FIRE
INSURANCE COMPANY

AGENTS WANTED EVERYWHERE

@ ““BRANCH OFFICE ~
MONTREAL

General Ageucies
#

HEAD OFFICE

Corner of Queen and
Metcalf Streets, Vancouver, Calgary

St. Jobn, N.B. Halifax.

OTTAWA - Regina, St, Johns, Nfld,

Winmipeg.

R

CANADA

THE

Toronto, Ont.

s

COLLECTIONS, TRANSFERS: OF
MONEY, LETTERS OF CREPIT,
GENERAL BANKING BUSINESS,
BRANCHES AND AGENTS
,THROUGHOUT THE DOMINION.

F 4
CORRESPONDENCE INVITED ¢

4

SVEREGH. BN 0F CARAD

Montreal, éue.
New York Agency, 25 Pine Street.
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A. T. Paterson, Esq.
R. B. Angus, Esq.

MONTREAL

President.
h‘oq.. Vice-President.
Sir William O. Macaonald.
Hon. Robt. Mackay,

DruMMOND, K.C.M.G/
E, 8. CrousTtON,

E 8

OLOUSTON, General Manager.

Rr. Hox,

A. MaONIDER, Chief Inspector sad Superintendent of
A\I\V. MErreDiTH, Asslstant General Manager, and Manager at Montreal.
C. Swkr) \’,:\uBL

Ontario

of Branches B.C.
J. HUNTER, Inspector N. West

and Br. Col. Branches.

_E. P. Wixsrow, Inspector Ontario Braoches.
D, R\(‘Ln«.: £, Inspectot Maritime Provinces and Newfoumndland Branches.

SBRANCHES IN
Perth

" Montreal

CANADA.

) )

Estal 1817
Incorporated by Act of Parliament '
Capital, all p, $14,400,000 00 |

............... 11,000,000 00
¢ Undivided ofits, 422.689 98

Head Office, MONTREAL
of Directors
LORD STRATHROONA
AND Moust Rovaln, G.OM.G |
Hon. President.

W. E. STAvERT, Supt. of Branches Maritime Prov.

|

THE MONETARY TIMES

THE

MOLSONS
BANK

Wn. MoLsox
w.M &

Limited. —
The Union Bank of
Africe, Limited.

:htm—

|
i in all the pri
|

HEAD OFFICE, - -

" Wm. C. cl:ty[;e.n
. DURNPORD, Chief Inspector and
W. B. Drarzn, Inspector. W. W. Lk Ourrmax and

AGENTS IN GREAT BRITAIN AND QoroxiBs—London
Ireland Limi

ForEIGN AGENTS—France—Societe Generale.
La Banque d'Anvers. China and Japan—Hong

Ouba—Banco N de
AGENTS IN UNITED STATES.—Agents and Correspondents
cities.
mh all parts of the Dominion, and returns
lowest, rates of Commercial letters
I svailable in all parts of the world,
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CAPITAL PAID.UP—

$3,277,620

RESERVE FUND-

$3,277,620.
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Paid-up Oapital, $10,000,000.

HEAD OFFICE, TORONTO.

BOARD OF DIRECTORS
B. E. Walker, Esq., President
Robt. ‘Kilgour, Esq., Vice-Pres.

Hon.

Geo. A. Cox,

Matthew Leggat, Esq.

ohn Hoskin, K.C.; LL.D.

rmu Crathern Esq.

- W. Flavelle; Esq.

ALEX. LAIRD,
GENERAL MANAGER,

173 Branches in Ca

A: Kingman, Esq.
Hon. Lyman M. |
Frederic Nicholls,

E CANADIAN BANK
OF COMMERCE

Rest, $5,000,000.

ones

Esq.

H. D. Warren, Esq.
Hon. W. C, Edwards.

Z. A.-Lash, Esq,,
E. R. Wood, Esq.

K.C.

A. H. IRELAND,

SUPERINTENDENT OF

BRANCHES.

nada, the United States and
England. ;

London (Engiand) Ofice:—z Lombard Street, E. C.

S. CAMERON ALEXA

NDER, Manager.

New York Agency : — — 16 Exchange Place.

Wwn. GrAy and H. B.

WALKER, Agents,

Montreal Office —F.-H. MaTHEWsON, Manager.
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JAMES ANDERSON, Inspector.
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OCourt of Directors
Richacd H. Glgn. Esq.
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Incorporated by Royal Charter in 1840,

£1,000,000
460,000
London, EC

W. S. GOLDBY, Manager.

Frederic Lubbock, Esg,
C, W, Tomkinson, Esq,
Geo. D, Whatman, Esq.

HEAD OFFICE IN CANADA, St. James Street, MONTREAL
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THE BANK
" OF TORONTO

I

RS
H. BuarTY, President.

WILLIAM
(}WIIIA-.
v.G. Vice-President
Robert Reford John Waildie Hon. C. 8. Hyman, MP, Robert Meighen
Willism Stooe Joha Macdonald  A. E. Gooderh Nicholas Bawlf
puwcas COULSON, General Manager JosxrH HENDERSON, Asst. Gen'] Manager
Ontario BRANCHES Quebec
Toronto, Collingwood Millbrobk Shelburne Montreal
{6 offices) Oopper Clff Newmarket Stayner - (3 offices)
Alsonneuve
:le Oreemore wvuk Sadbury Point 8¢, Oheriés
sarrie Elmvale S~ Shembey G
Berlin Galt « ictoris Harbor g Lambert
Bradford Gananoque Parry Harbor sllaceburg
Braatford Hastings Parry Sound aterloo Manitoba
Brockville Keene Peterboro Welland Cartwright
Burford E - Sask. Pilot Mound
b burg P i
Bhows  Fondon Noraw Pl (Tl Rt
Coldwater h’ oden Sarnis | olselly, Sask. Swan River
erritton Yorkton, Sask. Winnipeg
:—London, England—The London City and Midland Bank, Limited.
New York—National Bank of Co Chicago—First National Bank.

w-mummwwndmmﬂhyumt

Imperial Bank of Canada.

CAPITAL PAID-UP, .$4,800,000.00

LT P S R P $4,800,000.00
DIRECTORS:
D. R. WILKIE ........co0cesesscsransinnsarsssnnizanns President.
HON. ROBERT JAFFRAY,.L... ...coicuvnnnnnns Vice-President.

WM. RAMSAY, ELIAS ROGERS . KERR OSBORNE,
aARLESCOOKSHUTT. PELEG HOWLAND, WM. WHYTE (Winnipeg),

WTHRA % ULOCK HON. RICARARD TURNER (Quebec)

WM. HAMILTON MERRITT, M.D., St. Catharines.
HEAD OFFIOE, - - TORONTO.

Branches In Province of Ontario.
BOLTON, CALEDON EAST, BRANTFORD, COBALT, ESSEX, FERGUS,
FONTHILL, GALT. HAMILTON, FORT WILLIAM, INGERSOLL,
KENORA, LISTOWEL, LONDON, NEW._ LISKEARD, *
NIAGARA FALLS, NORTH BAY. OTTAWA, PORT
COLBORNE, RIDGEWAY. SAULT STE. MARIE,
ST. CATHARINES, ST. THOMAS, TORONTO,
WELLAND, WOODSTOCK.
Branches in Province of Quebeoc:
MONTREAL, QUEBEC.
Branches In Province of Manitoba.
BRANDON, PORTAGE LA PRAIRIE, WINNIPEG.
Branches In Province of Saskatchewan.
BALGONIE, BROADVIEW, NORTH BATTLEFORD, PRINCE ALBERT,
REGINA, ROSTHERN.

Branches in Province of Alberta.

ATHABASKA LANDING, BANFF, CALGARY, EDMONTON, STRATH-
CONA, WETASKIWIN, RED DEER. Y

Branches in Province of British Columblia.

ARROWHEAD, CRANBROOK, GOLDEN, NELSON, REVELSTOKE,
VANCOUVER, VICTORIA.

SAVINGS DEPARTMENT AT ALL BRANCHES.. ;
Deposits received and highest current rate allowed trom date of opening of
ot and P ded quarterly.

Union Bank of Canada.

P

Dividend No. 81.

PRI

Notice is hereby given that a Dividend of ,Three and
One.Half Per Cent. on the Paid-up Capital Stock
of this Imstitution has been declared for the current
half-year, and that the same will be payable at the Bank
and its Branches on and after :

Saturday, the First Day of June next.

The Shares Transfer Books will be closed from the
17th to the 31st of May, both days inclusive. 4
The annual general meeting of Shareholders wxll.be
held on| Wednesday, Junme 1gth, 1907, at the Banking
House in this City. Chair to be taken at 12 o'clock, noon.

By order of the Board,

THE MONETARY TIMES
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i 1
Capital (authafiged oy

ﬁo‘ Parliapent) $a.000,000
Paid-up ', .." 91,456 390
Réesérve Fund 1,556,390

THE STANDARD
BANK OF CANADA | . 2=,

Heap Ownicy, - TOURONTO, Ont. -

GEO, p. SOHOLFEELD, Geners: Manaser. 4. 8. LOUDON, Assk Gemeral Manag
BRANCHES: b £
Adlsa Oraig Oampbeliford . Durbam Orono P, To i Head Ufioe,
Beaverton Cannington Flesherton Vttaws g Wwal .
Blenheim Cambray Forest . Parkhill : Btreet.
Bloom#field Castleton Grafton Pioton iMtreet
a:::;':l:d Chatham Harnswon Pricevilla B
Cobourg K‘zrn il Market, King &
Bowmanville Colborne Lindwmy Wt Market
Bradford Counsecon Lucan Strathroy, Ont. P )
Braotford Cobait Markhags Wellington - pen St. West
Hrighton Deseronto Maple ° Woodville - Yonge Street,
Brusscls BANKERS : (Cor. & Charles
3 Nts. )y onto.
MONTREAL—Moisons Bank ; Impérial Bank of
NEw York—The Importers and Traders National %
Loxpow, ENGLAND—The National Bank of Scotiasd. | g

The Royal Bank of Canada

DIVIDEND NO. 79.

Notice is hereby given that a Dividend of &wo and
One-Half per teat. for the current quartefy; ending
joth June, being at the rate of tén per gént. per.
annum, upon. the paid-up Capital Stock of tbﬁ Bank,
has been declared, and that the same will be payable at
the Bank and its Branches on and after: :

Tuesday, the 2nd day of July uxt

The Transfer Books will be closed  from th‘ifx 7th to
29th June, both days inclusive. ; ot
By order of the Board.

E. L. PEASE, General Manager.

i 4

Montreal, P. Q., 21st May, 1907.

v
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THE TRADERS BANK OF CANADA

Capital Authorized. $5,000,000. Oapital Paid up,
$4,322.000. Rest, 81,

BOARD OF DIRECTORS
C. D. Warren, Esq., President. Hon. J. R. Stratton, Vice:President.
C. Kloepfer, Esq., Guelph. w.# heppard, Esq., Wanbaushene.
C. S. Wilcox, Esq., Hamilton, E. F. B. Yolmnon. EsquK.C.
HEAD OFFICE: TORONTO i
H. S. Strathy, General Manager. Stuart Strathy, Asst. Genl. Manager-
N. T. Hilary, Superintendent of Branches. 3
Inspectors—P. Sherris, J. 1. ‘Willis.
BRANCHES : ONTARIO
Orillia Strathroy

Fort William

G. H. BALFOUR,
‘ General Manager
Quebec, April 22nd, 1907.

2;‘:‘; Glencoe Otterville SturgeonFalls
Ayton Grand Valley Owen Sound Sudbury
Beeton Guelph Port Hope Tavistock'
Blind River Hamilton Paisley Thamesford
Bridgebur, Hamilton Eas Prescott Tilsonbug
Brownsville Harriston Ripley Toronto ', .
Burlington Hepworth Ridgetown A’wenuolouu
Cargill ln‘CM" Rockwood King .)‘\bﬁmimn‘ .
Clifford Kincardine Rodney Queen “d roadview
Drayton Kenora St. Marys L Tgucnb‘g J
Dutton Lakefield Sault Ste Marie¢  Windsor.
Elmira Leamington Sarnia Winona ¢
Elora Massey Schomberg W oodstogk
East Toronto Newcastle Springfield Watertown
Embro North Bay Stony Creek Wchb-qd
Fergus Norwich Stratford :
ALBERTA MANITOBA . SASKATCHEWAN
algar Wiani 2 Ie#ln
LI';:i:‘wn‘;on West g:&ivk \ 3 i |
Stettler A
BANKERS 3

lo . The Nationa! Bank of Scotland. New Viiek—The amagican Exc
g::nl:'l“l.sla"nk. Chicago—First National Bank. Buffalo Muineg ational B.
Montreal—The Quebec Bank. ¢
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The Merchams Bank of Canada

Capital Paid-up o ... .cooovinsnaeneces $6,000,000
Reserve Fund and Undlvldod Profits . 4,034,256

HEAD OFFIC!, MONTREAL

Y - - - -

mumromn

President, Sin H. MONTAGU thﬂdem. JoxarTuax Hopvosox, Esq.
Chas. R. H i?m

Directors—James P. Dawes. Tong Esq.
C. F.r:m?h Eaq. Hugh A. mm Eaq. - G I le. Esq. Alex. %Arnﬂ..
E F. ‘llvl‘l. General M

T. E. Merrett, Supt Branches and Chiel Inspector.
Oatario
Aoton Wigin " Ingersoll Oskville , Tara
Alvinstoo Elora Kincardine Orillia Thamesville
Athens Fort William K ingston Ottaws Tilbury
Belleville Formosa ' Lancaster Owen Sound Toronto
Gale 3 ' S
Bothwell Galt
-‘-"pwn Gansnoque mrmt Prescott W
Chatham Glencoe London Preston West Lorne
Chesley , Gore Bay Lacan Renfrew Wheatley
Oreemore Georgetown =:‘U::’Io 8¢ :i
Chatsworth Grant ndsor
Delta H':nl:ﬂ‘:‘m - M 8t. Thomas Yarker
Douglas Hanover . M .
sganville Hespeler °  Napanee
Quebec
Montreal (Head Office) St. James Bt Besuharnois Sherbrooke
1255 St. Catherine St Lachine St. Jerome
- 310 8t. Catherine St. Quebec St Johne
o 1330 8t. Lawrence /Bl ‘Bt Ssuveur 8t. Jovite
o Ville 8St. Louis dnawville
Alberta
i sland Lacombe Olde Stettler
&xm ;‘:znonwn i+ Leduc Bed Deer T ofield
Oamrose Ft Saskatchewan lulinnc Hat Sedgewick Vegreville
Carstairs Wetaskiwin
Manitoba
rando Griswold Napinka Portage Souris
&rbon‘; Macgregor Neepawa ‘s Prairie Wianipeg
Gladstone Morris Oak Lake Russeil
. Saskatchewan British Columbia
Arcols Forget Creak Whitewood ! Vancouver

Oarnduff Gainsboro _ Ox Victoria
1N UNITED STATES—New York Agency, 63 and 66 Wall St. 'W. M. Ramsay, Agent.

BANKERS IN GREAT Blnm The Hoyal Bank of Scotland
Toronta Branch. - - » A. B. Parrensow, Masager.

The St. Stephen’s Bank

St. Stephen, N.B. ~  [INCORPORATED 1836.

CAPITAL,...cqvassonsssn 000 YR .o 7 corgisss 347,500
Fraxk Tooo, P t ¢ Mg A “urn,ocx Cashier.

Agents—London, Messrs. Gilyn, Mills, Currie & Co. New York, Bnh ot Nc‘ .

Bank Of Ha lt
vapital Pald-ap ............co........
Reserve l'lmdp """ :%msoomm
. TORI ASBOLS ........cc0nvemsnions (e dvit $32,000,000
Head Office, . Hamllto'n
Directors : ;
#HON. WILLIAM GIBSON,...... R e I Prosidest.
J. TURNBULL.........0conacs, Vice-President and Gesersl Manager.

CYRUS A, BIRGE. . '
«GEORGE RUTHERFORD, HON. OH\HNS :{RE(RCJSI%
CHARLES C. DALTON, ll'oromu

H. M. Warson, Assistant Cveucrd Manager and Superi dent of Branch

Branch o

ONTARIO gamiiton s Gladétone SASEAT
Alton * North E'd Br Ri Eim Oreek CHEWAN
Ancaster * Deering Br rh kirk Hamiota
Atwood * Esst End Br Kenton m

* West Knd Br &m.;.. Killarney

Berlin Jarvis Teeswater La Riviere Oarievale
Blyth Listowel Toronto Manitou Oaron
Braatford Lucknow “ Qollege& Francis

* Bast End Br Midlsod sington Ave. Mismi Indian Head
Chesley Milon “ Queen Meifort
Delhi Milverton Moose Jaw
Dundalk Mitchell " > oud mu Mound  Mostlach
Dundas Moorefield, w
Dunaville New Hamburg meJunetiou ﬂw'llh o
Ethel Neustadt Wingham Sconewall BR
Fordwich Niagars Falls  Wroxeter Swan Lake cosnat
Georgetown Niagara Falls 8. -ANI'I'OBA' LUMBIA,
G by Owea Sound Bradwardine * Grain Ex. Br.
Hagersville Palmerston Brandoa ALBERTA Samon Arm

Port Elgin Oarberry Ed v
Port Rowan Carman Nanton *“ QOedar Cove Br

Correspondents in Grest Britain—National Provincial Bank of England, Limited
W‘.u in United States.—New Y&l—-lﬂ.ﬂnr National Bank
tinental National Bank and First Nations Baok — hﬂ
luhnl Bank. Kansas Oity—National Bank dOo--u.
Baok. St Louis—Third National Bank.

Bnk. Pittsburg—Mellon Nétional

Collentions effected in all parts of Canada pr ly and cheaply

Correspondence Solicited.

THE WESTERN
BANK OF CANADA

El

Jomx Cowax, Esq.,
8. HaMLIx

York, B.NTA. Boston, National Shawmut Bank. Montreal, Bank
st Jobn, N.B. Bank et Mpntreal. — Drafts issued on any Bnnrh of the
Banig of Montreal

THE DOMINION BANK

Head Office, ‘l’m Canada.

Capital Paid upy - - - $3,600,000
Reserve Fund afid Undivided Proﬁts. 4,600,000
52,000,000

Total Assets - -
Directors—E. B, OsLer; M. P Pmndent Wirmor D. MATTHEWS,
Vice-President ; é«' AvsTiv, W. R. Brock, R J. Curistig,
James CARRLTHERS James J. Foy, K.C, M.L.A,, A. M. NANTON,
CLARENCE A. BOGERT, General Mmuger,
Branches and Agencies throughout Canada and the United States.
Collections made and remitted for promptly.
Deafts bought and sold.

Gemmercial and Travellers' Letters of Credit issued, available
in ,.ll parts of the world

GENERAL BANKING BUSINESS TRANSACTED.

Union BanKk of Halifax

Capital Authorized,................$8,000,000
Capital PRIA-UP ..t ceeeeeereres .. $1,500,000
ROt cobocce.dlbssiiosssscnsasensscsss LIS TES

DIRECTORS

W- ROBERTSON PrEsiDENT. Wwx. ROCHE, MP Vice-Presipent,
N Bucnml Geo. Mrrcamr, E. G Swrn
A. : B. Jowms Groree STams

Head Office, . . Halifax, N. S.

THO - SRR ARSI GexgraL MANAGER,

L. - A ’
€ K SSTRI KL\ND ...... ASSISTANT GENERAL MANAGER.
A. D, McRAE.... i...... . SUPERINTENDENT OF Buscnts
W.C.HARVEY.E......| icccieionsses TR InsPECTOR.
BRANCHES

IN NOVA SCOTIA—Amhefst, Asnapolis, Barrington Passage, Bear K
Berwick, Bridgetown, Bridgewater, Clarke's Harbor, D-runouth Digby. n;e:.
r:(n;lg‘: Harivfu.ch .L':;uomvn. -v.qg\o Luncnburg
i ton, New h
Windeor pringhill, g . Truro,
IN CAPE BRETON—-—And:‘t, Baddeck, Glace! Bay, laoverness, Mabou, North

" Sydoey Mines, Whitney Pi
N DRUNSWIC ol i

lN PRINCE EDWARD IS| ng—-Chuloﬂctovn.
N SRITISH WEST INDIES—Port of Spain, Trimdad.
W PORTO RICO-—San Juas, Ponce, Caguas.
c‘llll?OlDlN‘rl
Leadon and Bank, 1

Bank of Torgnto and Branches, Canada.
National of Commerce, New York.
Merchant's tional Bank. Boston

First National Bank,

Eagland

vmn.tm Wellesley, Whitby.
ew York and mmmu sold. Mmd'dd
(nterest Collections

o--zd_-mmn-!muuo.ﬂ-wmum

The Royal

LA BANQUE NATIONALE

HEAD OFFICE - QUEBEC

Capital Authonud ? $2.000,000.
Paid Up ; R s i 1,787,124.00

Reserve Fund

Profit and Loss Account ... v

mncrou
R. AUDETTE, President. ON. JUDGE A, CHAUVEAU, Vice-Pres,
V.CHATEAUVERT, NAZ. RTIER, B. LALIBERTE,

CHAS'PE TIGREW

VICTOR LEMIEUX,
s " . LAVOIE, Inspector.

P. LAFRANCE, Manager.
Branches

Amqui New Carlisle St, Casimir

Bale St, Paul Nicolet St. Charles, Bellechasse
Beauceville Plessigville St. Evariste
Chicoutimi Quebec (Lower Town) St. Francois du Lac
Coaticook ¥ (St. Roch) St. Hyacinthe
Deschaillons (St. John Street) Sl ean

Fraserville Rimouski ascal, Kamouraska
{olneue Riviere du Loup Station 81 Raymond

ovis . Roberyal St. Tite

L'Islet Shawinigan Falls Trois.Pistoles

Matane Sherbrooke Trois-Rivieres
Montmagny Ste. Anne de la Pocatiere Ontario.
‘Montreal (St. James St, Ste. Marie, Beauce Ottawa

Murray Bay St. Aime, Richelieu

Correspondents

DOMINION OF CANADA—The Bank of Toroato, The Royal Bank of Canada,
The Canddian Bank of Gommerce, The Bank of New Bruns-k:
UNITED STATES— New York : First National Bank.—Boston : The First

National Bank of Bostob.
EUROPE—London, England ; The National Bank of Scotland, L'td,—~Paris : France

Paris, 7 Square de I Opera, France. Credit Lyonnais and Bri

anches.
The most scrupualous attention is bestowed on all business entrusted to our care

EASTERN TOWNSHIPS BANK.
QUARTERLY DIVIDEND No-. 98.

Notice is hereby given that a 't & Dividend at the rate bf eight E

cent. per annum upon the paid-up Capital Stock of this
been .declared for thie quarter ending 30th L 1907, ll.'ld that the
same will be payable at the Head Office and anches on and

Tuesday, 2nd day of July next o
The Transfer Books will be clgsed from the. 15th to the

June, both dayy inclusive.
f th Board,
By order o NACKINNON

Manager-

Sherbrooke, st June 1907.

-
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CHAUVEAU, Vice-Pres,
B. LALIBERTE,
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e . : THE NATIONAL BANK OF
fnited Empire Bank| SCOTLAND, LIMITED

Incorporated by Royal Charter and Act of Parliament. EsTaBLISHED 1825

nf @anaha Capital Subscribed . £5.000 000 $25,000,000
Sl £1,000000 9 5,000000

—

Paid up ... - .
Uncalled ......... £4,000,000  $20,000,000

= ———HEAD OFFICE Reserve Fund £1,030,000 $ 5,150,000

CORNER OF YONGE AND FRONT STREETS . Hed Offie - - - - EDINBURGH
. Twomas Hecror Smrre, General Manager. Geonaft B. Hart, Seeretary

TORONTO London Office—37 Nigholas Lane, Lombard Street, K.C.
J. S. Cocxsurx, Manageh J. Fencuson, Assistant Manages

B The Agency of Colonial and Foreign Banks is undeftaken, and the Accept-
ances of Customers residing in the Colonies domiciled S London, pétiwed oo

COMMERCIAL ACCOUNTS. This Bank S #3526 e » -

solicits accounts of Firms, Corporations, 1 : : ‘

Societies and individuals, being financially THE()Fng'()M1—EL|ZgISL LgiANK
' LEG,

able and also willing to extend to its de-
Established 1810, Head Office { EDINBURGH.

conservative banking. :::::: g::::‘l- gggggg
ArLex. Bocie, General Manager. Jas. L. ANDERSON, ﬁecrcnry

LONDON OFFICE: 62 Lombard Street, E.C.

Axp. WHiTLIE, Manager. GEORGE S. Col‘f:'ns, Asst, -.ihnager
- . 4

positors every accommodation connected with

GEORGE P. REID, \
Gene l n‘n‘ i g:n:uld&m:lkht;: tnh-uu.: lfhtihr!l'ﬂhot.d. ll.:nlu. andl Letters of
ra ued, payable at ng houses in all parts of the world. ¢
ger' With its 152 Branches located all over Scotland, the bank is in a favorable
position to deal with remittance and all other banking mnftlou on the best terms.

? The bank undertakes agency business for Colonial and Foreign Banks'

The Bank of Montreal THE METROPOLITAN "BANK.

Established (1817.) Incorpofated by Act'of Parlament. | Copital Paid-up, $1,000,000. Reserve Fund, $1.000.000
S. J. MOORE, President. ' : '

Capital (all paid-up) - - 14,400,000,00 .
gl il NOGF sn,ooo.ooo.otx s

) Agincourt
Undivided Profits - - - 159,831.54 Ameliasburg Hast Torosto
Bancroft, P

- Elmira i
HEAD OFFICE, MONTREAL. m ?{udph 4 Port Kl‘iln
ARD OF DIRECTORS:—-Rt. Hon Lord Strathcona and Mount Royal. -8 arrowsmith  Streetsyille
Honorary President. Hon. Sir Geo. A. Drammond, K.C.M.G., Brockville a:.""““h ‘w“':l‘l:"n:::‘“

Pres.
! Brusaels ilton
Esq., Vice-President. . Paterson, Esq.; E. B. Greenshields,
ice- A. T - = !‘: G w' Cobourg North Augusta Wooler

.G.,

Clouston,
Sir Wm. C. Macdonald; R. B, Angus, Esq.; James Ross .4 R. G. H
-Hon. Robt. Mackay. i S. Clouston, General Manager. A. Macnider, Chiel
and Superintendent of Branches. H. V. Meredith, Assistant General

e et S o s #¢ | The BanK of New Brunswick.
HEAD:OFFICE - - ST.JOHN,N.B.

THE BANK OF OTTAWA Capital, - : "s;gz%g

Capital Authorized, $3,000,000.00. Capital (paid up), $3.c00,000.00. Rest and Undivided Profits over -
Rest and .undivided profits, $3,236,512.95.

BOARD OF DIRECTORS : g > . 8 }
GEORGE HAY, President. DAVID MACLAREN, Vice President. Branches in New Brunswick and Princé Edward Island.
H. N. f ’ H
NS B g e 347 wuzs Mancussvaa, - - Qitvesidell
ge H. Perley, MP. © WaLTER W. WHITE, M.D., VicésPresident.
George Burn. General Manager. D. M. Finme Asst. Ges Mgr. & 3
s . G. Peasock, W.,Duthia. R. B. Kessen, - Genera]l Manager.

Sixty-Three Offices in the Dominion of Canada -
g ACCIDENTS

fﬁ?ﬁ;}&;‘:&gn’;&;m'&ﬁu‘ﬁ‘“‘mb..‘.'a’.‘.’;-”'é’n“t'n'.‘f-“.&"':a"'” The Ontario Accident BND
PONDENCE INVITED and Lioyds Plate Glass DISEASE

: INSURANCE COMPANIES
THE STERLING BANK | e smaris e -
| EASTMURE & LIGHTBURN, Bon. Agls. o to 6« Adelide St. Easty TORONTO
OF OCANADA s :
&ﬁtl:rs b:ol the pul‘)’llc cverys“f:'clwty whlct Fﬂ
eir siness and respon warran DIVIDEN D STO CK ‘

A SAVINGS BANK DEPARTMENT in connec-
tion with each Office of the Bank. (o) .
X F..W. BROUGHALL, General Manager. 6/0 -
Write

KE E P POSTED EVEBYAY per annum, payable half-yeatly.
for FOURTEENTH A nntial Balance
Our “DarLy BuLLeTix" the only thing of the kind in Canada. Sheet A ;
A most complete and reliable record of Failures, Compromises, § i

Business Changes, Bills of Sale, Chatte Mortgages, Writs an
b Bills of Sale, Chattel M v . THE PEOPLES BUILDING & LUAI;‘;ASSUNMNN-

Judgments for the entire Dominion.

We issue carefully revised reference books four times a year. ° HO“ Ofﬁ“: Thg P“’ld Bld"., .
R. G. DUN & CO. LONDON, - Ont. - €

Toronto, Montreal Hamilton
London and Cities in Dominion, U. S. and Europe. ;
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Canada Permanent
Mortgage Corporatlon

HALF-YEARLY DIVIUEND-

Notice. is l,(ulv) given that a Divi-
dend of Three per Cent. (8%) on the
Paid-up Capital Stock'of this Corpora
tion has been declared for the half-year
ending June 3oth, 1907 and that the

| same will be payable on and after

Tuesday, the 2nd day of July next.

The Transfer Books will be closed
from the 15th to the ‘29th of ne
inélusive.

By order of the Board
GEO. H. SMITH,

; Secretary
Toronto, May 29th, 1908. |”

‘Huron and Erie
Loan & Sévings Co.

"NOTICE 1S HEREBY GIVEN that a divid-

end of four and one-haif '.er cent. for the
_Current half-year, being at the rate of nine per
cent per anoum, upoa the paid-up capital stock

/Ltf this Company, has been declared, and that ;

he same’ will be payable it the Company's’
Qffice in this City, on and after

TUESDAY, JULY 2, 1907

The transfer bo ks will b2 clgsed from th2 17th ]

to the 3o0th June, both days ificlusive,

HUME CRONYN'
London, June 6th, 1907. ¥

The London and Candfiian Loan and
Agency Company, Limited

DIVIDEND NO. 74

Notice is hereby given that a dnidend of THREE
PER CENT. on the-paid up caplul stock of this Com-
pany for the six months ending B0th June, 1907, has
this day been declared, and that the same will be payable
on and after 2nd July next.

EXECUTION
OF

Trusts|

)

An ipdividual may die, he may

_nbscond. he may be guided by
favoritism in administering your
estate.

‘A Trust Company endures for
generations—carries out the very
létter of your bequests 3

NATIONAL TRUST

COMPANY, LIMITED
22 King Street East, Toronto

¥

Tue CANADA LANDED AND NATIONAL
IMmI emm. Limited

DIVIDEND No. 92,

Notice is hereby given that a Dividend at the
rate of Seven Per Cent. per annum on the
Paid.up Capital Stock of this Company has
been declared for the current half-year, and
that the same will be payable at the office of
the Company on and after the

Second day of July, 1907.

The Transfer Books will be closed from the
17th to the 29thday of June,both days mcluswe

By order of the Board,

EDWARD SAUNDERS,
Toronto, May 29th, 1907, Manager

5%
Debentures

For a litited time we will issue
debentures bearing 57, interest
payable half-yearly.

The Dominion Permanent

THE MONETARY' TIMES

Volume 4o,

THE STANDARD LOAN
COMPANY.

Capital - =

Reserve - . sggg’%

Assets - 1,500,000
Pur-:smznr

ALEXANDER SUTHERLAND.
“VicE-PRESIDENT AND MANAGING
DirECTOR :

W. S. DINNICK.

DireCTOR ;

RIGHT HONORABLE
LORD STRATHCONA axp MOUNT
ROYAL, K.C.M.G.

HEAD OFFICES:
24 Adelaide Street East, TORONTO.

Debentures for one, two, three, four and
five years issued, bearing interest at five
per cent. per annum, payable half-yearly,

Write for booklet entitled * SOME"
CARDINAL POINTS.”

12 King Street West
HON. J. R. STRATTON, President.
F. M. HOLLAND, General Masager.

The Transfer Books will be closed from the 25th Juné ’I.‘ 0'“"' l..l ." n.‘.l"" c.l'

to the 2nd July, 1907, both days isi¢lusive.
By order of the Directors. ¥
V. B. WADSWORTH,

Toronto, May 31st, 1907. Manager.

Toronto Mortgage Company
Dividend Qo. 16.

Notice is hereby . iven ‘that a Dividend of
Three per cent bemg at the rate of Six per
cent. per amnum, upon the Paid Up Capital
Stock of this Company, hag been declared for !
the current half year, ending joth June in-

and that the same Will be payable on
after Tuesday, 2nd JHlly, 1907.
Transfer Books Will be closed from
b June, both days inclusive
order of the Board,

WALTER GILLESPIE, Manager.

stant

ih

JOHN McCLARY, President, LONDON, ONT

Capital Subscribed $2,000,000 Paid up $1,200,000
Reserve Fund - - $685,000
Total Liabilities $2,208,543 Tml Assets $4,168,459

issuedfor 2 to 5 yeans
4 / 9 nehomns with } yearly coupons
Per Aunum Legal Investment For Trust Funds.
Payable without charge at any agency of Molsons Baok.

Mortgage Loans on Improved Real Estate.

ALFRED M SMART, Manager. !

OIL —SMELTER —MINES— TIMBER

DOUGLAS, LACEY & CO.

Original Investment Gu: anteed

by the protection of a 'Trust Fund and system of
ueneral Averages.

BUTOHART & WATSON,

Manaoens: —Western Canada add Michs
Branches, Contederation Life Bldg. ‘l““-‘-.m

|
|

Society.

HALF-YEARLY DIVIDEND NO. 72,

Notice is hereby given that a Dividend at
the rate of six per cent, per annum has beu
declared for the- half-year ending June
1907, upon the Paid-up Capital Stock of th
Society, and that the same will be payable at
the Society's Head Office, Hamilton, Ont., on
and after Tuesday, the 20d day of July, 1907.

The Transfer-Books will be closed from the
15th to the 3oth June, both days inclusive.

By order of the Board.

C. FERRIE, Treasurer.

Hamilton, May 2oth, 1907.

The RELIANCE
|

o adi

Compounded half-yearly on
ofpoono dollar and u

DEBENTURES issued in amounts
of $100 and upwards for periods of
from 5 to 10 years with in 4
per cent, p‘rﬁnn
yearly.—Monies can be

‘i{'

‘THE DOMINION

SAVINGS & IIVESTIEIT SOCIETY

Masowic TemrrLz BumLpive,
LONDON, CANADA

Capital Subscribed......cceee $1,000,000
Total Assets, 1st Dec., 1900.. 23313.”0

T H PURDOM, Esq, K.C., Prosident
NATRANIEL MILLS, Manager.

Every grocer keeps WINDSOR
SALT. No other is so puse,
wehcate. Best for the table. 139

“The Hamiton Provident and Low

»
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[ DELAYS_ARE_DANGEROUS.

The Accident and
Sickness Policles
ISSUED BY THE
CANADIAN CASUALTY
and Boliler
INSURANCE CO.
23-24 Adelaide St. East, TORONTO.
are by far the BEST, CHEAPEST and
MOST CO.\(PREHE.\'S]VEin the market.

Full Information Freely Given.

A G C. DINNICK, Managing Director

—————— O
ESTABLISHED 1887.

The Imperial Trusts Co.

of Canada
17 Richmond St. West, - TORONTO

Acts as Executor, Trustee, Administrator,
&ec.

Assumes entire charge of Real Estate.

Acts as Transfer Agent for Corporations,

Jas. G. ForresTer, Manager %

Executor,
Administrator,
Trustee.

In performing the duties of Executor,
Administrator or Trustee, a Trust Com-
pany provides security, economy, effective
management and comtinual service, and
discharges its duties at a minimum cost

Correspondence invited.

THME
Trusts & Guarantee Co.
LIMITEP
14 King Street West, - Toronto.
Capital Subscribed. - -  $2,000,000.00
Capital Paid-up and surplus, 1,200,000 00

JAMES J. WARREN, - Manager

Some Reasons

Why

The confidence of the Canadian public in

J%@mw//@?

OF CANADA.

Was never so great as at present :

(1) Because the Company's record has been
clean throughout the 27 years it has
been in operation.

(2) Because its plans of insurance are up-to-
date and just what the insuring public
requires.

(8) Becaase its policyhclders are eminently
well satisfied with the results realized
under their policies. }

(4) Because the general public is beginning
to find out the good things the Company
has in store for its policyholders, and

(5) Because, being purely iutual, the
policyholders are more than customers
—they are co-partners in the Company
—sharing equitably in all its benefits.

Head Office, Waterloo Ont.

|

|

i

The Toronto Geteral Trists
Corporation

ACTS AS

EXECUTOR
ADMINISTRATOR |
TRATC

TRUSTEE |

*  The officers of the Corporation will
be pleased to consult At any timi with
those who contemplateé availing them-
selves of the sérvices of a Trust Com-
pany.  All communjéations will be |
treated as strictly confidential ]

Wills appointing fhe Corpagation
Executor are received for safe @tody

Sinking Fund
Investments

GOVERNMENT
and

MUNICIPAL
BONDS

Suitable for Municipal Sinking
¢+ Funds.

e ———————————.
DOMINION
SECURITIE

S
GORPORATION LIMITED

A Healthy Sign

in the life ot any publication is First: the
condition of its subscription list ; Second :
its class of advertisers. The Commercial
has never enjoyed a more prospcrous period
thanthe present —particularly in the matter of
new subscribers. The reason isnot far to seek.

This journal's vaid circulation is larger
than that of any weekly trade néwspaper in
Canada, and in the middle and Western
Canada its circulation is larger than the
combined circulation of all other trade news-
papers.

Advertisers in the Commercial get
RESULTS. If you want business from
_the rapidly growing and best buying prov-
inces place an advertisement in

L

T e WELELY PINANCIAL COWMLAC AL B
WAt g

LNLRAL TRASL e GALAI WEST,
WINNIPEG

26KING STEAST TORONTO

FREE OF CHARGE: Py

J. W, Langmuir, Managing Direstor

Toronto Ottawa Winipeg |
— —

AGRICULTURAL

SAVINGS AND LOAN COMPANY.
 Dividend No. 705
Notice is hereby given that a dividiénd at the

rate of Six per cent. per anoum has been
declared for the current half
Capital Stock, payable on &nd after;

eaf, upon the

2nd July next. °
Transfer Books closed from 15th fo the 31st

instant.
' C. P. BUFLER,
London, 4th June., 1907 Manager.
,

ACCOUNT
BOOKS - -

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

LOOSE LEAF PRICE BOOKS — Newest

Established over Half a Century.

BROWN BROS., umee.

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

FINANCIAL
WORK

of the best kind is
turned out by the

Monetary Times Printing Company,

62 CHURCH ST., TORONTO.

Financial Institution
i —*——-
Shows interest on all 3éths from o-ijolhr‘

to ten thousand fors day to 365 days
at % per femt. rate.

MURRAY'S INTEREST TABLES
PRIOE $10.00 _ 2
B. W. MURRAY, = . TQRONTO,

Accountant, Supremg Court of “lno

Have you decided where to go ’ Here's a few
suggestions Muskoka ‘Lakes, I,dg of Bays,
Lake Simcoe, and Geénchiching ! Kawartha
Lakes, 30,000 Islands bf Georgiag Bay, 1,000
Islands of St. Lawrehte River, T emagami.
Tourist rates to all the Above places
Courteous Employees.
Smooth Rgadbed.
Unexcelled Dining Oar Sgrvice
Best of Everything.

Longest double track route in Sthe world
under one mAnagement

For tickets and illustrated liter fure call a

| City Office, North-West Corneg’ King an

Yonge Streets. s

AI’I‘LI(‘\TIO,\'S FOR ' AGENCIES: OF THE
Richmond and Drumsond Fire Iaprance Com-
ny at unrepresented poinis in the Provilipe of Ontario
(exclusive of Toronto) to be addiessed §i H. Ewart,
chief agent, Neo. 6 Wellington Sireet Kast, Toronto,
Ont. display advt. page (1972}
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Underwood

; tf
The old-style ;ype\xmer is rapidly passing; the

Underwood imitations have lasted long enough to

demonstrate {heir inferiority.

B

The sale of jthe Underwood in this_country is
much greatér than that of all other makes com-
bined. It 'will be your choice if you prefer the
best.,

United Typewriter Co., Ltd.,
7-9 Adelalde Street East,

Toronto

THE MONETARY TIMES ARl

VOlurne 40.

——

John I.Sutcliff
Chartered Acco:mt‘int

Telephone M420 TORONTO. 13 Adelaide St tast™

FIRE INSURANCE

1879 Incorporated bé Act of the Parliament of Canada. lm
3

dward 7, Chapter 183,

The Richmond and Drummond Fire Insurance Compaay of
Richmond, Que., baving deposited the following bonds with the
Treasury Board of Canada, is authorized to transact a general Firs
Insurance business in the Dominion of Canada,

City of Victoria, B.C.. &s. .. ... ... ... ... $25,000
City of Hamiiton, Ont. 4's . : 1,000
Town of 8t. Paul, Que,, &'s. . ... .. .. . 2,000
Town of Westmount, Que., 4's s aliona 5,000
City of Belleville, Ont., 4%'s. . ... ... .. ... 5.000 -
City of Ottawa, Ont. . &'s .. .. ... ... ... ... 6,000
City of Winnipeg, Man., 3)'s.............. 10,000

Hon. Ww. MitcueLL, President. ALEX. Ames, Vice-Presidéent,
J. C. McCaiG, Manager.

The Dominion Assogiation

of :
Chartered Accountants

Incorporated by Special| Act of Parliament, 2nd Ed. VII.
. Chap. 58, 1902

‘COUNCIL, 1906-7.

JOHN MACKAY, Toronto, PreéSident.

HENRY BARBER, Toronto,
2nd Vice-Pres.

A F. C..ROSS, Montreal,
1st Vice-Pres.

W. H. CROSS, Toronto J]. F. CUNNINGHAM, Ottawa.

JAMES GEORGE, Téronto JOHN HYDE, Montreal

W. SIMMS LEE, Halifax, NS. A. W.STEVENSON, Montreal.

A. F. MITCHELL, Montreal, G. T. CLARKSON, Toronto,

Treasurer, Secretary.
»
A

AN ASSOCIATION OF PRACTISING
ACCOUNTANTS -
With Members in

Edmonton, Alta. Montreal, Que. Vancogver, B C
Fredericton, N.B. Ottawa, Ont. Victoria, B.C
Halifax, N.S Quebec, Que, Windsor, Ont

Ont Faronto, Ont, Winnipeg, Man

of Members may be obtained from the Secretary.

L

THE PURITY AND EXCELLENCE OF

COWAN'S

PERFECTION

COCOA.

IS ACKNOWLEDGED BY THE WON.-
DERFUL SALE IT IS HAVING.

OPPORTUNITY.

HUNDREDS OF INVESTORS in ONTAR!O
AND QUEBEC, who have not the time or mdmuo-
to go West to investigate the different propositions
placed before them, but would invest if they were as
sured a good INTEREST ON CAPITAL INVEST-
ED. WE ARE IN A POSITION to offer you a pro-
position that will make 20 per cent. to 30 per cent.-per
year without causing an anxious moment on ' account
of the SECURITY: of the INVESTMENT.

We own Land in. MANITOBA, SASKATCHE-
WAN, and ALBERTA, which we consider as good a8
on the market to-day. MANITOBA LAND sells
from $0 to $12 retail, and from $5 to $9 wholesale.
SASKATCHEWAN LAND from $9 to $18 retail, and
from $7 to $12 wholesale. ALBERTA LAND from $7
to $12 retail, and from $5 to $8.50 wholesale, 2

We have some EXCEELENT BLOCKS IN Al
BERTA at $7.50 per acre, with a cash payment of
$1.75 per acre. A letter or post-card will bring you 3
list of our different propositions we offer to our
clients. We are also - largely interested in WINXI’
PEG and CALGARY City property: Write for full
partigulars,

Eastern SasKatchewan
Land Co., Limited,

Traders Bank Building;

TORONTO, - - Onmt

| @The

Absorb
the TI
COMM
ToL 40—No. 50

ﬁciﬂ

A JOURNAL OF CA

PUBLISHED EVERY
President ¢ . Tuos.
Vice-President. - - ]
Tus Monsrary TiMes was

sorbed in 1869, Tux INTERCO
Tra Traoz Revizw, of Mon

Present Tern

Casada, Great Britain and U
One Year - .
Six Months - .
Three Months .

ADVERTISEN

(Adver

MEAD OFFICE: 82 Oh
Winnipeg Office 330 .
G. W. Goodall. Phon
Montreal Office: B3 B
Vancouver Office: 417
Representing in Eastern Ca
the Jeading graia trade public
In 0o case should letters in
individuals, whose abse
with them.
All mailed papers
Subscribers who rece
favor by reporting tc

— -

This week's iss
enlarged by eight g
) the news of the wee

THE - |

The personal
ereign Bank disclo
of the annual me:
slew himself—that
Stewart. Like mo
truth, and nothing
and out. A rest a
dollars has been ‘3
from four millions
Stewart’s successor
best. - WHich trut
restraint. in the us
man when he is di
dent, and Mr. Jer
the. situation with
We shall endeavor

The bank’s lo
ambitious, over-s:

manager. As a j
Bank is unique in
Stewart’s ability t
in the: wrong plac
Pr'nml‘ he was lar

_]ilr\i\ states offic
Irrtation to the ot

Mr. Stewart was
dicious innovator.
now become geneér
the 4|1:|I‘»;

., of cou
“1or it, and it entail
responding advant

sStatement évidentl




Volume 40.

e —

iffe
untfant

13 Adelaide St Last™
Canada.

rance Company of
ng bonds with the
nsact a general Fire
A

‘§§§'§’é'§'§

Es, Vice-President,

ENCE OF

NON

COA.

HE WON-
AVING.

é

ITY.

in ONTARIO
e or inclination
nt propositions
f they were as-
TAL INVEST-
yffer you a pro-
30 per cent.-per
ent on : account
ENT.
SASKATCHE-
ider as good a8
LAND sells
o $9 wholesale.
, $18 retail, and
LAND from §7
lesale. "
OCKS IN AL-
sh payment of
vil bring you 3
offer to owur
ed in WINNI-
Write for full

eWan
d,

Ont.

7 tor it,

Absorbed the INTERCOLONIAL
the TRADE REVIEW,
COMMERCE, Toronto.

Montreal,

he Monetarp Time

JOURNAL OF

COMMERCE, 1869

1870; and the JOURNAL OF

. 2

Toronto, Montreal, Winnipeg, Vancouver, June 15th, 1907.

Fifteen Cents.

Che Monctary Times

A JOURNAL OF CANADA IN THE TWENTIETH CENTURY,

PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY :

Twos. Roserrson Managing Director
Jas. Heorgy Sec'y-Treas.

President - ArtHur HAawkses
Vice-President Epcar A. Winis

Tus Monsrary Timzs was established in 1867, the year of (onl:d:nnon It ab-
sorbed in 1969, Tux INTERCOLONIAL JOURNAL or Communck, of Montreal ; in 1870
Tus Traos Review, of Montreal ; and Tux ToronTo JournaL or Communcs

Present Terms of Subscription, payable in advance .

Casada, Great Britain and United States: | Other Countries
$2.50

One Year - - $2.00 | One Year - .
Six Months - - 1.25 | 8ix Months - - 1.50
Three Months - 0.75 | Three Months - 1.00

ADVERTISEMENT RATES ON APPLICATION.
(Advertising Manager, J. J. Sarmoxp)
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Winnipeg Office 330 Smith Strcet.
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This week's issue of the Monetary Times‘ has been
enlarged by eight pages, in order to deal adequately with
the news of the week.

THE - PRICE OF AMBITION.

The personal equation counts heavily in the Sov-
ereign Bank disclosures . that are set forth in the report
of the annual mcvtmg He was ambitious; and he
slew himself—that is the banking epitaph of Mr. D. M.
Stewart. Like most epitaphs, it dnc< not tell the whole
truth, and nothing but the truth. = Mr. Stewart is down
and out. A rest account of over a million and a quarter
dollars has been 'wiped out; capital has been reduced
from four millions to three millions; and, to quote Mr.
Stewart’s successor, the prospects of the bank are of the
best. - \WHich truths, taken together, suggest a little
restraint in the usually agreeable exercise of kicking a
man when he Mr. Aemilius Jarvis, the presi-
dent, and Mr. Jemmett,” the general manager, handled
the. situation with a candour which does them honor.
We shall endeavor to emulate their example.

the direct result of the over-

is down.

I'he bank’s losses are

ambitious, over-sanguine policy “of the late general
manager. As a piece of org: wnization ythe Sovereign
2aml. 3 . f
Bank is | nique in Canadian fin: nd ial history. Of Mi

Some of it was

‘\“‘“ irt’s ability there is no que stion.

in the-wrong place: and, as a banker, the “event -has
proved, he was lamentably lacking in counterpoise. M
.’:1r\i\ states officially that his methods cat sed great
Ifritation to the other banks, which seems to pro hat
\.lr, Stewart was not only an inpovator, but an u-
dicious innovator. ‘The payment of quarterl) divide

. . ® - ~asholders
now bes ¢ Q"”‘"?'-ll. is due to him Sharehold¢

the chas oo of course, but there was no par

stan

and it entails extra work upon
responding advantage to depositors. But

statement évidently covers something

| bility of sthe
really nnpnrl int sense,
| altog

| réetains—Mr.

It ~up.,u'~l~ active friction wnhm the bank-
which is doubly h.mnful since ﬂmmuh
and the certiin gublic: ageounta-
Association, the banks age, in a
members one nf\nnnllu-r;' Apart
ethér from unwise lnmm;\‘ which would -ngt come
within the immediate purview of competing bank$, there
must have been other causes. to make them hestile to
the Sovereign ; and a crisis might have b#come mg\n ible

innovation.
ing community,
the redemption fund,
Bankers’

for this-cause alone. A g .
But the testimony of the new Executive and of

qualified outside experts, like Mr. Watker, to the still
remarkably strong position which the Sovereigh Bank
quite Warmly “®f the
about which much severe « riticism h@#s been
offered these provokesg, q-nquil_\'" as to
what was done to supply to an admittedly clever or-
ganizer the restr: int and balance he so nb\i«;ux!\ _p_vrdml.
Mr. Stewart/ was not eve 'rything in the bank; _!l\n:luh
his d‘rectors, seemingly, weren 't muchii His t@mpera-
and his experience, before he the Sov-
nu.diho";(l him for second place. It is iggnically

<aid that the directors were |

speaks

Jemmett

branches,

many months

ment organized
ereign,
afraid of Him. haffrannot
so0. » They may have afraid of themselves

" Mr. Stewart is ot of Canadian Banking

again But the

been

Anvwav,
Probably we shall never see his Jike

directors who sat with him during the SovereigriiPBank’
PDrogress 1n re ;.3"~.~Iiv'\\. remain where they wefe Hi
“V\'»HII\\\’H\I:. is ended. heirs endurds, Thetlg 15 ne
ital differend befween their position ‘@anbd thatiof .t}
P directors of the Ontaro Rank, I here

milarity, f{ron t he ;!4“]!1"()(' ;n‘w' ol

i tween . the two leadipg leaAtures of botlhe situa
nount written off by the SéVereig: Bank 1

t out -equivalent to the' whole «.npil:.l andrest ol

e Oirio Bank The Ontario directorg§ were & dumb

led when .thev | ,."vv'] that large blox V_(_vf their

¢ ¢ worthless Of the So\greig Bank's

o the new ;)_"~lli‘7" Savs. Somé :4»7 our "“v’;u t
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losses are 1

in acghunts never authorized, or never ‘ne-
‘ ported to the diectors; in fact, in some cases the
¢ directors were képt in total ignorance of their exist-
‘en neve vifig . heard of them till brought to-their
¥  The ex-president says he and his
colleacues did notirealize the pesition till Mr. Jemmett
full hvestigation. It has“>been observed,
wit 0 vnicism than #ruth, that no general manager
{ k is '.u.xlh_ his salt who cannot, if he chooses,

1ttent n 1 IS,

had de a

hoo . his dire¢tors: . If that were true, it would not
relie the directofs of their responsibility: Mr. Stewart
deserves. no doubf, all the blame he gets. Those who
( | him a clever, ronvicted fool may h'gliln;lt('l} "”j”},
all the delights of toining -a stinging phrase. The dirzn}'

tors deserved something—they were re-elected.

It is not as though they received no admonition as
to the.way things wer¢ tending. Until the situation of
the bank was (h'ﬁnih-l} known to. be jvnp;n‘(lnux we
coursé, that they were alive to the special
of the case, and were exercising caution
:n their affairs. f.ong ago representations were miide
to the effect that the Sovereign statements were 'of too
roseate a hue. We invited critics to be specific,, other-
wise” we were Bound to assume that the certified
statement of a lchartered bank was bona-fide and
\ny othgr course would only throw the whole
system of banking reports to the Government under
suspicton,: and prgiudirc the_ position of directors of
known probity, alility, and thoroughness. It was not
public journal to constitute itself a censor of bank

believed, of

circumstances

reliable.

for a
statements on mofie or less vague allusions. But it was
the duty of the directors to scrutinize mercilessly the
make-up of total§; and to ascertain the pertinence or
otherwise of crititisms that they knew to be in circu-.
lation. They did Bot realize the position.

One part -of jthe, speech of Mr. Randolph Mac-
donald will especially bear elucidation: ‘‘Many large
“loans were made and' accounts opened without. my
“ knowledge, or jthé| knowledge or approval ‘of  the
* Board, and, in Some cases, it was months afterwards
“ hefore we becamle aware of them.”’ It is difficult to
conceive how large loans could thus be made. One or
twe might, but IMr. Macdonald speaks of “many."”’
Important lhnuuh}his point is, it \is not the kernel of
the <ituation whigh Mr. Macdonald seems to disclose :
“* In some cases gt was mmonths afterwards before we
“* becaime aware of them.”’ » ‘““Many’” large unauthorized
loans were made, but only ‘‘in‘some cases’’ were they
concealed from the Board ‘‘for months.”” ) The differ-
erence. between ‘‘thany’’ and ‘“‘some cases’’ must have
become known to the Board before the lapse bf months.
What action did the directors - take when they found
their general manager excessively arrogating their func-
tions to himself? 1At least, in *‘some cases’’ they waited
till Mr. Jemmett made a full invéstigation. Surely they
should ~have dealt ::strictly with an obvieusly risky
situation.

Apparently itiwas not the directors who {naugu-
rated the mu\vmem that put' Mr. Stewart out. The
new president tells' us ‘“the large foreign interests

v were fot: satisfied ; and they inti-
* mated that--theg would like me to take the__active
““.presidency.”’  \Where were the directors in those days
of crisis? Confessedly, they did not know all ‘that their

manager. had beefidoing. . Théir disciplinary initiative
séems to have bedh eeded to the foreign interests. In
short, they did not direct, And they have been re-
elected. The wipifig out of $1,000,000 of capital and of

the reserve does not wipe out their responsibility to the
shareholders. Bufi as the shareholders have re-elected
them. without asking ‘when  the utterly bad loans were
o ted, they probably think that enough harm has
to sevétal reputations.

entire h@pe " of the shareholders lies in  the

nd the ‘genergl manager. - The raising of the
emol@iment * from, "$2,000 te Si10,000 per

d es @4 special strengthening of the Execu-
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tive. Ex-President Macdonald believes that Mr.
mett has undervalued -the doubtful debts. It. is. toe:;
hoped he is right. There is 4 o
Il‘ur:ruughn:“ «: the pruning 4:;‘”t|’1:u'l|t\\:t:\ﬁn? "“th -

: : 5 ‘ - 1L 1S not a
guarantee, lnft a promise of thoroughly conservative
management. in the future. The guarantee is in the
experience of the new men, plus the grievous experi-
ence which their regime ends. Mr. Jemmett has been
trained in a good school, and is naturally instinct with
the qualities that ensure restraint, firmness, and the
courage which, after all, is as requisite in a banker as
in his clients.

\When the public .recovers from the news that a
fateful crisis has been so quickly but trenchantly handled
a revival of the timeworn advocacy of Government in-
spection may be expected. | The resolution passed b
Tuesday providing for the inspection of ther head office,
and the making of a separate annual report by the chief
inspector to the president, who shall refer to the reso-
lution, and the manner of its ebservance to eéach annual
meeting, is quite admirable, even though, for the pur-
pose of securing immediate results, it might be unneves-
sary. What such a regulation might have secured’ two
years ago will now hé achieved as a matter of course.
The problem of inspection is merely part.of the ordinary
duty of supervision. Nothing that could happen would
relieve the directors of ultimate responsibility. They
can only be assisted to regard. their rvxponsihility min-
utely by. keeping them up against it all the time. An
apparent shifting of it to Governmental shoulders wéuld
weaken the sense that needs to be strengthened.

sl A

CONCERNING TWENTY-EIGHT PER CENT.

There is a strike of Toronto machinists for a nine-
hour in pkace of a ten-hour day, without change in the
amount of wages.. The gbject of the strike, therefore,
is not more*money, but less work, and the burden of the
changé to {all entirely on the employer. Unions of sev-
eral other branches of industry have declined to strike
in support of the machinists; wherein they. exhibit a
good sens€é, and a desire to stand by the term contracts
they have -made with their employers. The machinists
are not singular in their anxiety for less work. The job
have already secured the eight-hour

printers of the city
y, without immediate ad-

in place of the nine-hour da
vance in the gates of pay.| But within the next three
years, they are'fo receive two rises of $1 per week each
—altogethér advancing from 27.7 cents to 35.4 cenis
per hour, or 28 per cent. Against such a settlement
there Wvas a revolt, and it required the intervention of
a union president from the Usiited States to induce the
dissafisfied printers to acquielce in the agreement that
had been signed. The unions concerned were induced
to promulgate a set of shop rules calling for diligence
and efficiency in handling the employer’s plant—a
measure imperatively required, and received by lhe.em-
plover with a chastened relief, and without any lively
sense of favors to come.
The trade union problem is here to stay, and, et
bably, to become more acutg so long as prosperous times
—ontinue. From the workmen's side it tends to fall
under the control of men of distinct socialistic beliefs,
who frankly avow:-their devotion to class \\':lffilﬂ.‘-_ ‘The
vote is the club with which they can persuade politicians
to act for them. The Employers, Association of T(."
Labor Bureau.of the Ontano
Government is, apparently, a creature of organize
labor. and that it has no respect for the free man. The
Deputy Minister -of Labor jat Ottawa is similarly sw
' posed to.bg prejudiced in fayor of the \\:l).:":(’arl]er “h.e;
it comes to a fight with the wage-payer. The man Wit
capital ‘responsibNity is coming to feel nearly forlorn,
with scarcely a friknd in the forums of the “’”rld.. £¥
\When vou are faced with a 28 per cent. Gk Q

in wages and a hardening of conditions all roun.d..~'
to. subjugate moderation. It is ot

ronto complains that the

asperation »is apt
A

]uﬂc 15, 1907.
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more blessed to give than to receive twenty-eight per
cent., espe ially’ when Providence only
twenty-eight
tion does not
produce it

the thing you don’t like, as well as anticipate the end
\ prominent Canadian manufacturer said,

not so long ago; “If T were not a manufacturer, 1 would

knows where the
per cent. is coming from. Buit exaspera-
remove or account for the conditions which

You must reflect as well as fight: and see

vou desire
whe a socialist.”” He was only expressing the idea of
putting yourself in the other fellow’s place. And, in-
deed, that is the only way by which disputes can be
satisfactorily rnmpnwd. Somehow or other the work-
man has got to be assisted to understand the employers’
position. \ case recently came undér our notice in
which, owing to’ immutable circumstances, a firm only
cent. on the. value of ¥

depreciation.

earned five per its plant—just
about enough to cover The
whose anxiety began and ended ‘with the receipt of the
weekly envelope, thought they were entitled to
thing easier. When the situation was explained to them
they saw that better service on their part was vital to
their increased prosperity; and better service is being

employees

some-

given. .
While a larger sanity is commending itself to the
wage-earner, the cost of living is going up, to the pre-
judice of keeping wages down. Every increase of
wages means a heavier demand on wages for the neces-
saries of life, and, consequently, a lowering of the pur-
chasing power of the dollar. But the butcher will not
sacrifice himself to save the baker; and the printer will
not monetarily consider the furniture polisher. All cry,
“Give! give!”” As soon as one twenty-eight per cent.
has been obtained, another twenty-eight per cent. will
be Jooked for.” And so the game will*go on till some
check is imposed. What check?

Hard times?. Possibly, if the times are hard
enough. There have been hard times before; but what-
ever their effect, they have never thrown wages down
permanently. Hands are now than -ever
they were. After all, wages have not increased faster
than the speed of production in most fields of commerce.
This continent i% in a vastly different position from what
it was when itiwas more largely dependent for its
financial hccommodations on countries beyond the seas.
The expansion of Canada during the last decade cannot
lapse into financial sterility, unless therg return' such
seasons as that of 1816, when there was frost and snow
in all the summer months in New England. This year’s
in Toronto.

worth more

immigrants would fill nearly every house
The country isabsorbing them without conscious stramn;

them bring capital, and all of them are

lor most ol
capital, in some shape

Ten years ago many prophets thought that the ir
creasing cost of labor could not much longer continue

There will be entér-

1

1-

without fatal results to vnh-rpriw.
prisé so long as babies are born, whatever the remunera-
tion of labor. It is vain for captains of industry to ary

out that in their locality more than in any other Gov-
ernments are uml(-rminin:; the foundations ol credit.

There . are local idiosvncrasies, of course; but, in- the
main, the ‘tendency is the same evervwhere; and where

the multitude of votes is, there must the situation, pain-

fully disagreeable though it is, be faced.

The United States offer from time to time useful
signals to industrial leaders in Canada. .Often they aré
more valuable when they appear outside the® usual

channels of publicity ; for publicists ind legislatures tram

too often to comfortable breezg
to the

by Mr.

what they consider a
\ correspondent sends us a copy of a paper

National Cotton - Manufacturers

read

\ssociation of

: ‘ 2 i
Everett \WW. Burdétt: of Boston, on ‘‘Corporations and
the Public Welfare.”' The

s¥nonymous term for trade union notions ;

nublic welfare 1s not a

t the trade

unionist victim of corporation

greed and aggressiveness;
Séctions of the Mr.

tion n’nlt!j;v,int__ and r:-uu_’”i/iﬂ; that

igines that he isithe
and the
Burdett, fron

two ‘questior
the corpora-
same. aidanits

the corporations$

v

S

have beén necessary to exploit the resour¢es of ()p con-
takes an eminently sane view of the ‘demapl for
regulation of public utilities, of which Presidlent Roose-

I He emphasizes, #h his
the point which has several times: beenimade
columns—that the corporation $hauld Shtisfy
itself as to the trend of inevitable changes W rought by
public opinion, and should concentrate its toil on mgeting
those changes conciliatorily, instead of refusing t@!con-
The President, Caongress; the
have. taken nofe of
corporate expansion. Whilé repetition
of those abuses will not be tolerated, thgré will Be fo
interference with ‘existing wvalues; and the Coafinan-
wealth will insist on closer control of thé things # has
created. The alternative to regulation is_ pblic 8Wner;
ship, from which let Time deliver us. Public reg@tation
and_control means public familiarity with the diffiglties
of Business on a large scale. Greater knawledg will
beget greater restraints in the demands far gore wnges.
In the present temper of things it profits little tg¢ look
A palliation of the repeating tipnty-

tinent,

velt is the premier champion.

own way

in these

readjustment.
Commission

sider any
Interstate Commerce

the abuses of

for radical reform.
eight -per cent. evil is all that can be hoped: for.
B '

INVESTMENTS FOR THE

PEOPLE.

\ leading Montreal financier, in \pc;gking of the
dullness that has characterized the Ganadian Zstock
markets recently, professed himself to bé much puzzled
because the people preferred to put theif money ip the
banks at 3 per cent. rather than purchage secgfities.
He mentioned quite a number of the pfominent fssues
that could be bought to yield more thanis per cent.
Those who have given any attention to the ‘matter know
tolerably well why it is that the bulk of the savings
accumulates in the banks. 2

It is doing good work there hvlpin"‘ ])cn\\'éf!ully
to build up the Dominion. Business men have gircess
to it, Satisfactory evidence of their salvency, ability,
and integrity must be given.  They can’commang then
what|is needed to carry on their enterprifes.

The Canadian farmers and wage-earners, generally
speaking, will hot put their savings into: stock® and
bonds about ghich they know little or nothing. It may
be that investment in certain of the secufities the¥ read
and hear about would be quife safe and profitablg; the
securities may have all the virtues claimed, for thgm by
their friends. -But the thrifty man, to whom fifigncial
«ircles have not appealed, does not feel 'hé undegStands
securities. He can, and does, understand thatZwhen
nis money is placed in a good bank at 3 per u'l\&; it 1s
safe and withdrawable at will.. Most of thém, ”)":rl"nh"‘
accept the lesser return, and leave the sécurities market
0 those who know more of it. 1 %

Ihe published interview with, the Jfiand lert men-
uoned. brought. forth a letter to a leading daily paper
from a correspondent signing himself %The Vigims.™’
it explained his view as to why the piny;lr\ «t-:,a;m\m\
aggregated $600,000,000, and were inckedsing tapidly,
while the stock and bond brokers find but it dull démand
for the they have to sell. He related hg®y, six

wares

vears ago, the Dominiont Steel Co.'s preferred st Wk was
put on the market, ‘nunmg).miul by. aiglowinddi pros-
pectus and by.assurances of stability z 4

The letter continued: “*With thos _Dri»:' isespiv hych
‘ seemed to be all right, the writer applied far ten

¢ shares. which: were allowéd, drew S8350 from the ban
wnd got said certificate.”” It is fresh fin . evadpyone
mind how 'in 1903 the qnnr,uiunk sank D  a velfyv low

| . and how the dividend has been in dufault By fou

L L
vears his loser sums up his explanatign | thusg " The
Dominion Steel Co is supposed to be one Bf the
ding industrials of ( mada., and HackedB¥up by

Canada’s leading financiers i
It is easy to, see now that the big venttire at sydpey,

all the Government aid it was to draW was &sp

—

rather than an investment I‘H-!"ﬁi'?"'! at f§e out-
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set. Even the medt at the head did not foresee the .diffi-
le§ that had to be overcome beforé the
enterprise cotld hé& said to be established firmly. As a
matter of fact, théistock, common or prelvrrcd. was no
investment for ‘*,lén'-'zlrlu'r~ or the like. That was a
risk the capitalists@hould have taken themselves.

\s to the 11iﬁ_§:‘tinn‘n' the people's -savings into
security investments. it should be said that the thing is
svstematically donélin France. French citizens are not,
p'm!mp\ any bett@r qualified to judge the -merits of
securities than arétour own people, but, thanks to the
careful guidance they receive, they. have been investing
on a very large scale in various classes of securities for
vears, and have -oBbfained fairly large returns with com-
parative safety to #hemselves. (The mvestments of the
mass of the French people are directed—centrolled, one
might almost says#by the great Paris banks. TFhese
banks take the responsibility of putting their small cus-
tomers into a greaf many -investments. . While they do
not go so.far as t@ guarantee the investor against loss,
they do all in thel power to hold him harmless in the
event of danger threatening any security recommended

" by them.

A business of this kind could be done only along
well-defined lines.® The banking experts always satisfy
themselves, beforé: offering or advising a security, that
it is sound, reliable, and promising. - They demand of
the' issuing corpofition that it submit its affairs ‘openly
to their- view. THe examination they make is no super-
ficial affair. AssMirances by high officials that things
are all right do not suffice. .Everything must be covered
by properly attestéd statements or by the personal” ex-
amination of an_ appointed representative. Thus is
acquired the knowledge that enables the French banker
to say to the hufble peasant in the rural districts:
“You may buy this,”’ or ‘“You may, buy that.” No
doubt the practical immunity from loss in investments
has played its pagt in giving France so pre-eminent a
place as a’ money power.

There is no gbod reason why Canadian farmers and
wage-earners sho@ild not invest more freely than they do
in good-bonds anfl stocks. But unless some advance is
made towards thé French system no great change is
likely. - Then, agflin, it is unlikely that Anglo-Saxons
would - give thémsglves up so blindly to bank guidance.
They would preféf to exercise a"greater measure of in-
dependence in thélr investments.

To g:\in theit confidence, the r()rpor;nion\' must
come out more ito the open. Full and frank state-
ments of their affairs, honoraMfle dealings, are a neces-
sity. One-man c@ntrol of ‘corporations, theugh it may,
perhaps, increase the efficiency of management, hardly
tends to spread gonfidence or trust among the people.
Another weaknes$ in our investment system is the in-
discriminate mangier in which some of the banks allow
their names to appear on new company prospectuses.

- Many schemes of_ highly speculative nature are launched.

In. hardly any. ca$e do the promoters of them seem to
experience difficdlty in obtaining permission to name
one of the chartéged banks as their *‘bankers.”

S e

EDITORIAL NOTES.

‘Suspect evérvthing and everybody’’ seems to be
the first ahd gréat commandment for some ' journals,
which teach ‘the public to suspect most their own chosen
representatives. ‘:_'Hu-n‘ could not be a. surer way to
bring public life into cantempt. The latest example of
this kind of thing is a meeting on Wednesday between
the Toronto Boa#d of Control with Mr. ]‘:l}'\: manager
of the Grand. Trink R.’lil\\‘.’t.\', to discuss the reduction of
the grades betwéeén the Huimber and the Union Station.
One of the Contibllers: seems to hold ‘it -as an article of

it repofters should overhear every svllable

eéd by a civig father in thé presence of anybody who 4

ad
ss with the citv: for he declined to sif in the
ooth with®Mr. Havs unless. reporters were there,

¥
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"the confidence of one of them.
3

\'Ol\lmc 40'

——

too. More or less heroic things are written in the .

papers about the awful dangers of secret (:()nf;f-rene‘s--
and the report given out by the Mayor is treategces"
though some leprous taint infected it. ) Public life w ‘I'S
not be worth living if its. atmosphere must be: me (}),u(d
cally suspicious. There is no reason why the ord?n“-'
r«.)nﬁ(l(-n('(-\ of business should _be impu\-\ih]cvin m:r?
cipal affairs. It will be of advantage to the city an:
the railway to improve the western grades in T(;ronto
The railway bffers to share the cost with the city. The.
city seems disposed to shoulder one-fourth, instead of
nm--h;‘alf the expenditure. The Grand Trunk is in busi.
ness in other places besides Toronto. - In discuss'mg a

Toronto situation with Toronto officers, Mr. Hays mighit

naturally be able to state facts that it would be harmful
to the company’s interest, and of no benefit' to the city
to have published abroad—such as projected improv-e,.
ments  elsewhere, or conditions surrounding: the raising
of money. For, indeed, the cash for railway extensions
does not fall from the clouds, and there are a thousand
demands for expenditure in newly-productive territory
where it can be more directly remunerative than in im-
proving the track where it is at present carrying all the
traffic that can be obtained. If public men are never
fit to discuss business out of the presence of reporters,

,they are not fit to do that. They should resign to the

reporters.
- L * -

The ultimate success of the Lemieux Labor Act
depenids largely upon its strict enforcement in these
early days of its existence. It matters not whether one
hundred or one thousand men are affected by it. The
Act must be respected and obeyed. There will, perhaps,
be some bitfer_feeling at first.. The Government do not
desire to intérfere between employers and employees.
Their: object is to prevent the disorganization of any
particular industry. The disputes of a handful of
community should not be allowed to unset the business
equilibrium -of the wholé¢ Dominion. Everyone expects
that, after unsuccessful arbitration, fighting must follow.
But in these progressive days arbitration should come
first always. The trouble at the Texada copper mines
has been settled amicably. The Labor Act brought the
parties together; and, although they met in a police

court, the new legislation was successful.
b - E .

It is difficult to know whether the oft-discussed
union of Newfoundland with Canada is at present a
really serious topic. - Sir Robert Bond has ‘said em-
phatically that it is neithier desirable nor practicable.
Many agree with him? On the other hand, adherents to
the cause of this partnership think that it is desirable
and practicable.. Canada would not gain, comparatively,
a great deal by adding a Newfoundland Province to its
territory. The Wenefit would be -to the Island. And
there, the feeling at present is that things as they are
are best. Newfoundland, is content with its sombre
isplation. Any change must be suggested by the New-

foundlanders.
-~ - A -

Two Toronto brokers, members of churches, went
down to their offices one morning. One called up the
other over the telephone and asked hirh how many shares
of Lake Superior ‘Consolidated he would take. The
reply came that he would take a block at a certain ad-
vance figure on the closing price. of the .
Then the twé exchanged messages again and “g".‘"‘
cach one taking shares each time at «‘ﬂnSlflm'," rising
prices.  When the market closed Jjt was g'l\'(’" out md
the press that a good number of shares of this stock ha
been sold at big figures. Nat one share was bought or
sold by these men, but the trick was pl.’l_\'(‘({ to make the

s 1 . : H n
gullible public bite. It did soj and when it bit, the me

i i “his i : whi Rev.
unloaded their holdings. This is a story which th_e
at Bowmanville of

Dr. Chown gave his congregation .

2 - s : > ity as
Sundav. And there is speculation n the 2“’0‘1 cén'O"
to who's Wwho, and as to.how Dr. Chown comes o jo’

night before.
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SURPRISED SOVEREIGN SHAREMOLDERS.

At Annual Meeting Capital Was Reduced by Million
Dollars and Reserve Written Ofi—Some
Comparisons.

The" annual meeting of this bank, held on Tuesday, ex
pibited some features which came as a surprise to
The former

share

polders, who were present in unusual number

prCSld*‘m- as well as the general-manager, had resigned; and
their successors presented a report which ‘'was hardly ex
pected. It n:mmrff(fnd(-d_ that $700,000 be written off for
pad debts, a reduction. in value of securities *and bank
premises hy $200,000, the setting aside of $541,000 for ac

table shows the changes
during the four months

The

following

February
* ‘,_()4)4),()(-;
1,258,000

Capital
Rest
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which

’
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further comtingent

ounts in liquidation, and a
advances,”” ‘Whose

000 for ‘““unsatisfactory

not clear

Practically, thergfore, the whole of theé rest,
and $1.000.000 of the capital, was writtefi 'off or Pt aside
leaving $25,252 at the credit of profit and loss accguint, and
a capital account of $3,000,000 intact, Whereas the paid »®
capital had been shown in the April statemept 'to Goggrnment
at 84,000,000 Such a result of the .extraordinagy enter
prise and very advanc ed methods of the mhanagem@nt, wa
not, it 1s safe to say, ]n(\k(‘d for by the average J]wf"huh{l'!‘
it was admittedly a ‘“‘painful surprise’ to the new peesident
these disastrous effects were préduced & matter
[t is only necessagy to recgignt here

$% .
J 2

llﬂ\\

of comment elsewhere
some comparisons.

L]

have occurred i some of the chief #ems
ended 315t May

April, 'o7. May, ‘o

'o7. March, ’o7. y
*34--._. 3

83,900,000
1,255,000

84,000,000
1,255,000
),2(; 3.0 5¢

Deposits not bearing interest 4,436,019 4,242,321 3,026,758

Deposits bearing interest Ry s by ove'e o 11,785,315 11,104,187 11,234,345 k1,737,504
Balances due to other banks in Canada 8,157 11,523 8,556 418,48;
Balances due to agents in Great Britain 2,647,682 1,752,220 1,105,453 1,648,788
Balances due foreign banks ..... PR L - . 670,347 826,004 1,506,832 :
Notes of and cheques on other banks 565,285 515,773 902,553 1,001,001
Balances due from other banks in Canada 338,525 517,534 510,786 280,299

Call and short loans ...id............ .+ 4,503,238 4,244,247 3,553,560 2,015,100 3
Other current loans and discounts' ..... 17,234,010 17,254,468 16,408,763 14,458,778 ]
Past due bills ..........ic0oiancnacies 21,250 49,790 55,168 244,443 ;
Bank premises, safes and office furniture 471,124 460,240 479,506 564,233

Total liabilities to the public '........ 21,517,204 20,627,686 19,702,520 19,822,168 &
TORal SBOBEE: . <ol onivonilblidauns s s 26,034,524 26,051,372 26,034,524 42,822,168

Deposits not bearing interest have -declined $2,173,260, |

or 96 per cent. since February; deposits bearing interest
show a small loss from the February amount, but a gain
over April There is a big shrinkage in bank premises
which in ‘April stood at $470,566, and in May, 864,
233. Evidéntly the Montreal . building has
hands. Balances due to banks in foreign - countfies
in. March ‘weére only $679,344. In the general
statement published this week, they show an increase of
81,027,488, or 1.51 per cent.” .The balances due to banks in
Canada increased from $8,157 in February, to $118,487 in
May, a gain of 1,352 per cent. Currént loans and dis-
counts have been cut down from $17,234,010 in February to
814,458,778, a pruning equal to 19 per cent. Notes of and
cheques on other banks exhibit large expansion. In March,
they were but $515,773; now they are $1,061,091, or 105 per
cent. more. This is truly a study in percentages.

Deposits had risen in the twelve months from $11,300,-

changed |

Sixteen new branches had been added to thé bank’s
circle in 1906, but this number was exceéded-in |rn7 when
twenty-three new branches were opened in Qntanu, ‘three in
Quebec, andne in New York. ~ All this illgstratesithe scale
upon which buginess was being done. g 5

Advantage has been taken of the favofable features of
the bank’s organization in the fresh start ‘which Has’ been
made. One of the safeguards adopted isto enagt that in
addition to his annual report to the general-manages and the
board, the chief inspector shall make a separate fFeport on
the condition of the bank to the president. ! There gre some
changes among the directors. Mr. Randolph Macdonald
having resigned the presidency, Mr. Emilius Japyis was
elected thereto, but Mr. Allan remains upgn_the bagrd. The
other directors of 1906 remain with the  exceptiog of Mr
Pugsley, and an addition .is' made in the Ppersonjof Alex
Bruce, K.C.;: Mr. Randolph Macdonald is first vice{president,

‘000 to $14,001,000; ‘circulation had gone up from $1,4i6,000 | Mr. A. A. Allan, second vice-president, and Mr F'G. Jem
to 82,000,000, and balinces due other bahks from 3431.853! mett, formerly of the Canadian Bank of Cdmmerce, general
to 83,355,520. * " | manager. B %]

BANKING AND FINANCIAL.

A delegation of travelling Texas bankers arrived In

Montreal on Thursday.

The Dominion Coal Company have declared a quarterly
dividend at the rate of 4 per cent. per annpm

The Toledo Railway and Light Company has been auth
orized to increase its capital from $12,000,000 to $15,000,000
; The Farmers’ Bank has opened branches at Fingal and
Wallacetown. with G. C. McConachie and G. K. Macheth as
the managers

At a meeting of the ghareholders of the Port Arthus
Engine and Harvester ({_&Ilp.m\, the feehing was '“.l"{"hP
company should commence  |business at Once More than
875,000 stock has been subs¢tibed

The Calgary and Edmonton Land Company has declas
ed a dividend of 2s. 6d. per share, less income tax. The last

previous dividend paid by the company was the same ),\\
the shares are now of a par value of 108 the dividend 1s

nding
equal to 25 per cent. op the par value of the outstanding
stocks The shares sell around 33s.
- - 3 ol 1 y %
The first annual report of the Rio de Jan . "
Light and Power Company, to be presepted at the 'S
on July 2nd, shows approximate gross garmings 1ot 19 %
85,573,00¢ expenses, $4,010,00 ind N ® '
There has been about 2.30 per cent earned mmoi
stock
2 o a 1 \\
At the annual meeting cf the shareh X
¢ : . >y | P
Son, Foster Company, Limited, the { lowing @ .
M - r ’e
elected: H. Watson, S. S. Boxer, W. B. | J !
‘ t}
b-lher and W. A. Sutherland At a SGDS "

| following officers were chosen: Hugh Wasén, preésident; S
S Boker, vice-president and manager; W. A Sﬁ!h rland
secretary-treasurer. P 7]

The. Montreal Trust and Deposit Comgany hag amalga
mated with the Commercial Trust Company, of Halifax, R
Wiison-Smith, of Montreal, is president of the amalgamated
company, and W. M. Aitken is-vice-presiiént The Com
mercial Trust Company’s business will bg continugd here as
a branch of the Montrea! Trust Company, | Mr. Aitken, in
future, will make Montreal his headquarters.

At the meeting of the Dominion Textilé Compahy, sales
fer the yvear were H‘DHIH'(] as 55.\‘,5“;'.'”';,4 an 1u‘€ll'.|~-‘ ot
$376,008 in value over the previous year. The company has
in operation- 8,045 looms, \pln(ncs‘ and ,employs
about . 63000 hands. The financial statement show $ipet earn
ings for the year, after writing off $205,828 for rephirs bet
y the ll.l”\ about l““u‘.-'\lx. ]'l' \‘Llll|v;(1~

303,005

terments,. el
$106,679. .

A meetihg of the shareholders of the, Brando@I'ransfer
Railway was held last week. O. L. Harwted wasi@ppointe d
secretary-treasurer, and G. R. Coldwell & solictos 1o the

company The-following were elected as directoss J Mc-

Diarmid. F. Nation, A. E.. McKenzie, Wil Flemigg and J
Inglis On the conclusion of the meeting of ¥he share
holders. the directors met and elected the followin Presi
dent, ] McDiarmid ; Vice-President F. INation. &

I'he Board of Director vhich comprise fourfgen men
bers. were,all re-clected, th¢ board is @8 followss David

t. €. B. Gordon, Hon. RgBert Mac
Meredith, S. Girsley, D
A. (3fier, Johi

vuile. Hon. L. J. Forge

kay, H. S. Holt, J. P. Black, H. :

Morrice, Sr Lieut.-C I ( Henshaw "
Continuetli on page 19845)

’
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CANADIAN BANKING PRACTICE.

By H. M. P. Eckardt.
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In order that thé bank cah prave, if necessary, that
it has accounted for the proeeeds, and in order to enable
the owner to identify the hill, the entry y);u’livulnri/c\
the. collection numbé and the name of the promissor or

If the owner has no account in the ledgers,
one is opened for him. It may be the beginning of a
profitable runm-«tinn: and if he withdraws~the cash at
. he must go so. by means of a cheque, which pro-
vides the bank! withi a' complete receipt for the funds.

N
.-

ace 1’])!(;].

T OEETERE

T

Once

bills paid are. received from banks in other places or
from other branches of the bank. All that is necessary
in settling with another branch is to credit it with such
of its collectiofls as 4fe paid. As there would be nothing
gained: by the bank €harging itself a commission, these
items are credited af! par. - Settlement to other banks is
made by draft, genéfally on ane or ather of the three
great settling centre§, Montreal, Toronto; or Winnipeg.
Efiect of Competition on Collection Business.

The ‘entries and 8lips for all the setdements emanate
from the teller’s boxi Almost invariably the teller makes
out the slips himselfi, To be treated as live discounts,
credit “entries -and reéguisition slips for drafts require to
have his initial on them. The' initial signifies that the
bank has received @an
entry for the credit it is about t6 accord.

I PEIER-rrery

equivalent in cash, or contra

the accountant or Hhe mianager at all but the largest
branches—to check ;ugf thé teller ‘in his crediting and
remitting for bills. At the close of the same day, or the
beginning of. the next. the checking officer is supposed
to take the diary and follow the fate of every bill there
recorded as being diie. He must see and handle the
bills said to be unpaid and held; - he must see the
originals or the coples of the 'letters enclosing unpaid
bills returned: and Be must check over the credity and
remittances for the gaid bills, satisfying himself that the
latter have been forwarded duly to the rightful owmers.
Thé checking has for its objects the detection of dis-
honesty and the corgection of mistakes.

Formerly, the banks received ' better commissions
for making collectipns~ than they now obtain.” The
charge for. collecting for another bank generally was
15 per cent., with aiminimum of 13 or 15 cents on each
iteni.  Sometimes aicouple of banks would enter into a
reciprocal arrangement each other at
spe« 1al rates or at p':lr‘

Rates and commissions were fairly .uniform all over
The branch bank extension movement in
change.

and collect for

the country.
the last.ten vears has effected a donsiderable
! When a new branch office is opened in a plade that did
i not previously possdss banking facilities there is nothing
to be gained hy culting the regular rates, since all the

chartered bank colléctions will come to gt as a matter

PE———

i of course. But when there is a bank “already in the
‘ field, it happens fréguently that both the newcomer and
] the older establisBed hank make themselves rather

riditulous through fheir successive moves designed  to

gain or to keep th@ collection business ol other banks.

A Notable Circular.
It is not merely the commissions on the collections

that are.at stake. ' The banking office in a small town

e p——

that holds and gets for presentation most of the drafts

local mierchédnts has with them somewhat of an

Sometimes

i the

8 .
1 h Y

dded - Prestige. good busiess can | be

R akini-me s

erted from olderirivals through an wdroit use of. col-

T TR SR T T T T ¥y R | Y VYT
; p R % g i royeyerers ! Ty S ——— v < T T T T T YTy

bt T newesn Thus 1t happens 9« asionally
enuous 11»'\‘p."r‘w.n OCCUrs N SOMe :lwl-- country
tween twik local banks Fhe othdr banks in

rgeégf towns' re eive- from_the [little places

¥

ers. each one bettering the other, of special

tiongi

But a large part, perhaps the largest part, of the

Then it is the @uty of one of the senior officers—

{ adhere to their charge at

—
—_

A circular notice sent out at the beginning of 1006
by a bank whose established business ir?d)
small Ontario town was threatened by the r'it(‘;(;uttin;

collection

actitity of r1f-\\4‘(‘|11§ng r.i\ulx. excited some comment at
the, hands of 'the financial journals. ‘As the  circular
imn.rdx a- good illustration of the state of the collection
yusiness. in many places and of the feeling 3
by the active rm-npl(-tilinn it is n-p:]i(nt::(;'h—n--k\ et 2
- < :
‘ “Owing to the uhxur_d abuse of banking privileges
and usages by some .of, our chartered banks in re.

ducing their collection riates to seven cents per item
“regardless of the amount, and the return \\‘ithou;
‘ chargeé of all unpaid items, we have decided to meet
* this ridiculous method of doing business by collecting
at par for all chartered banks sending their collec-
tions to us at this point, and we will also pay, without
‘ charge, 'all their drafts or certified cheques duly ad-
‘ vised and crossed at this office.”’ 3

It is to be feared that in too many instances the
managers of the small country offices are influenced,
when they permit themselves to be drawn into senseless
cutting of collection rates, by a panic terror lest their
fellow-townspeople should think they are losing business
to newer rivals. The newcomers think, upon opening,
that as two or three men are there in the office, with
little or nothing to do at first, they can afford to collect
for other banks at par, if it is necessary to quote that
rate to get the business. .
Union Bank of Canada’s Policy.

This course is wasting the shareholders’ money.
Such banks resemble the whist players, who play en-
tirely for their own hands, without thinkigg at all of

their partners.

It is possible to give an illustration of one of the
benefits falling. to a bank numerous well-
placed branches when those branches follow the policy
of working free only for their own institution.

When the writer was in ‘Winnipeg, ten years ago,
the Union Bank of Canada was the only institution that
West at all well covered with

possessing

had the Canadian

branches.

These branches charged nearly all the other banks
the stiff rate of ' per cent, for making collections. “The
consequence was, when the other banks received from
their customers itepis on points where the Union Bank
was all alone, andl those points were numerous, they
had te face the fact that it would cost them !4 per cent.
to get the items collected. To come out without loss on
these, it was necessary to charge the customers 3% per
cent. commission, besides discount at the regular rate.
Naturafly, the customers objected to paying such a high
' and the banks were forced either to
the risk of antagonizing or
ir else to take this part of their

rate of commission,

losing” good #ccounts, «
business at a loss.
The. advantage derived by the parent office of the
Union Bank of Canada in Winnipeg was uh\ious.. :\S
for desirable business men 10 bring it
flat commission rate
There is no ques-
as to throw into
valuable

an inducement
their accounts it could offer them a
of 4 per cent., or. par if necessary.
tion but that one result of the policy w
the Winnipeg office of the bank a great many

commercial accounts.

Some Suggested Remedies. :
manager were to keep this fact m
mind. viz., that when he makes too free an offer of s
facilities to other banks he may be putting into the hands
of those banks weapons that will enable them H’:’ com-
pete the better for the metropolitan business of ‘s Ow:ﬂ
bank “he would not, perhaps, be so ready to make his
Everv offer of par collections to an-
| much on the same level
ard to the
1

If the country

exceptional offers.
other bank puts that bank pretty
as, the collecting bank’s own branches with reg
particular pdint at which it is made.

~ Several remedies occur to the mind as
to have an effect in Yeducing competition
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® reasonable limits. One is for ‘the banks to appoint
other banks as correspondents in- regular order of pre-
ference, and for each bank to insist upon all its branches

sending all their collections to-the properly appointed
correspondents, regardless altogether of - offers of cut
rates that might be received from particular points.

Some of the more dignified institutions already pursue

this policy.
If all could be prevailed upon to do so, donditions

would becomé€”™ l)t't‘h»'r all round. Again, some good
would be effected if care was taken to acquaint the
general managers with specific particulars of cases of

flagrant cutting of commission rates by any of their

Too often the cutting is done with the

managers.
generul manager in,_complete ignorance.- It is not to be
supposed that he would concur readily in the action of
one of his branches in placing all of its facilities freely
at the disposal of his competitors. "

PR —

LINKING UP THE EMPIRE.

Fast Steampship Line Strongly Favored, But Difii-
culties Are Numerous.

The propdsed ‘“All Red’’ steamship route between Great
Britain, Canada, the Orient and Australia has been discussed
by the press mainly in a theoretical manner. That the sub-
ject is to receive really serious consideration is beyond doubt.
The fact that men, powerful socially, politically, and finan-
cially,* are backing the’ scheme, means that every detail—
sentimeptal, technical and otherwise—will. be dealt with in
a mast®rful manner. The project is by no means assured.
That it is desirable, few will dispute. ’
Some of the Advantages.

Its advantages are man¥; the difficulties standing in the
way of its performance are yet more numerous Whatever
may be the outcome of the effort to secure the line, a
thorough discussion of the topic should accomplish a great
deal of good in more than one direction. 3

The.following are some of the chief advantages and ob
jections to the proposal:—

A z4-knot service would ensure a Canadian mail service
quicker than the present fastest service via New York, by at
least one day.

Canada would be placed on a direct
tween Britain, the¢ Orient and Australasia.

A portion of the high-class passenger traffic toward the
East would be transferred to the Canadian route.

Part of the. trans-Atlantic passenger traffic from the
United States also would be transferred to the new route.

Some of the Objections and Difficulties.

To obtain a speed on the Atlantic of 24 or 25 knots as’
proposed, vessels the size of the largest Cunard steamships
would be necessary, this would entail 'a heavy cost.

A doubt exists as to whether passengers on the Canadian
route would pay for the speed of such vessels for some time
to come.

A sea speed of 21 knots on the Pacific: would mean a
fourteen days’ journey fram Vancouver to Svdney. To carry
coal—and the ;maecn;(er to pay for it—would mean employ-
ing a vessel nearly as large as the Atlantic boat, and the
steamship of this size could notbe made to pay.

The Imperial Government 1s committed already in sub-
sidizing the Cunard Steamship Line; to subsidize a Cana-
dian service of similar ships would not be fair to the Cunard
shareholders

The British capital, invested in the Orient Royal Mail
Company, and the P. and O. Company, whic h has assisted’
in developing the Australian service, should be given some
consideration :

There is much existing competition to the prop:
both on the New York and Canadian routes

The following .are a few opinions on the subject, called
from the press of Canada and Britain

line of traffic be

sed line

From an Imperial standpoint the d¢

dceans would pe

~ Toronto News.
velopment of a fast service on both

all-British route to China and Japan over British
and in British ships, to which the all-British cable would be
subsidiary

Malifax Chronicle.—It -is especially gratiying and en
couraging to those of us who have been urging the import
ance of providing faster mail communication betweer Canada
and the Mother Country to find that the present prop sal ha
been received with a chorus of approval The scheme h @
been hailed in Canada, 2s in England, as a great Y“:w “
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fatesmaniike pr ect i .en mous p1 prL‘Hh}A, vantag
whoie }'.ln;-.u-

London Spectator. lonies, .mti, gofar as ca

1

The ¢

iudged. the home  Government, are all in’ favar $f an Impernal
fast steamship and railway service The xe&mbined trans
Atlantic and transcontinental journey ought agk'to take more
thah eight days. The cost should be borne infequitable pr

ortions bv the home Government and thg wwlémm Such a

p
proposal is perfectly compatibl with ffée t#ade, and we
heartily welcome it + ¥

Toronto Weekly Sun.—Sir Wilfrid Lagiriéfthas: determi
ed to carry this All Red schtme to complética: Fhere will
not be much profit for the farmers of the pruﬁ(u in seeing a
C. P. R. train flving across the plains with [ops for water
at Calgary, Regina, and. Winnipeg. It l{tunﬁ' farmers both
in the East and West were seriously con#idéfing the addi
tional burden it is proposed to lay upon themand what they
are to get 1n return e

Montreal Star.—If we are going to spéndmoney on such
a scheme as a vast Imperial steamship and _railway route
from London to the Orient, via Canada,:we ;hmn\l make- it
complete and save time W herever we can T'le first, possible
point of landing isi Canada should be «h’o\(‘n_"';\ml a railway
built—if necessary—to it. Canada lies Between Britain and
the United States and can compel the §endifig of all fast
freight. and passengers-in-hurry this way, ¢

Canada, London..—The business aspéct oF the preoposed
fast route for mails, passengers, and Hght freight—such
heavy freight as lumber would still go by onéigf the alterna
tive sea-routes—has not been fairly handled By the British
Press. ' Subsidies, too, are never offered. for®, purely senti
mental reasons. It should be pointed’ ouly hawever, that the
difficulty and delay of transhipment have be#n much exag
gerated by writers, who are obviously un;('clx;:i{n!(‘(i with up
to-date methods in_an up-to-date ocean pott. © ¥

Winnipeg Telegram.—It would be a tathef serious mat
ter for any British Government to ask Parliagent to subsi
dize a mail and steamship- line -that would eft@r into direct
competition with the Canadian Pacific Rallway Llompany, the
Peninsular and Oriental Company, and the §mnh African
lines in which so many English people hiive their morey 1n-
vested. The same consideration would affect’ the other Gov
ernments though to a lesser degree. It may b-.ﬁc;.m-h stated
that the Parliamentary -influence of theses corp@fations would
be exerted to the utmost to defeat the praject, &

———

TORONTO MARKETS. ‘= ,

- Tatonteg June 13th

Drugs ‘and GChemicals.—Business 1§ gbé’d here, . and
there are no-changes in prices. Our l-'nulxﬁhfio-pun states
that May has been an uneventful month, anfl the general
posditiory at present 1S about the same &s 1t Wwas a month
ago, bit perhaps not quite so active A goddg steady busi
ness is being done, and especially for thie impl  of ‘the year,
but it is only for near delivery; valyes, Howgver, are well’
maintained, although in some cases so vETY h;"h Business
in tar products continues In a moderately gBnd way In
benzoles a fair amount of ordérs have be«-n‘.ﬂ_m ed, though
at low prices.: Solvent naptha 1s, however, Parely steady,
and ‘consumers are -not anxious to make ftesh purchases
Creosote continues in good demand at ady@ncing
Crude carbolic keeps steady, with a fair, améunt of husiness
doing ; crystals also are steady, but liquid "i§] again some
what easier y: ;B

Hides and SKins.—The Toronto @nd® x,'m'wi States
markets are still dull, with hand-to mouth h;dmg only . on

A

prices

the part of a few tanners This, despité the fgct that cheaj
hides of good quality ,are available, a& '-t’_tﬁ as wxrubby
spring stock There is a downward téndengy in Toront
prices on both hides and skins. The ESiroge#in markety on
thel whole. is irm. We quote: Country bg(l‘-?“’:y‘ to 8¢c. .
Provisions.—Butter supplies are very d8tge, and the
demand is not very brisk There is liftle gghss butter on

thel market vet, and, hence none is belbg sthred for later

use The egg situation #s*much easierzin thg country, bus
there is no noticeable ‘change on the | aghlit  here We
juote : New-laid eggs, 18 reamery ‘prigts) to T2
farmers’ separator, 19 tQ 197 ordinary ti.nl_t_v_:z i8St

bakers’, 16 to 17¢ ard. tierces tubsils 2 74 ¢ pa

£ ¢
Tallow.—The market

téady (yand l”ji‘,' are being

paid on this market I'he figures rulingéhre: §8 to O«
Wool.—The situation remair the $amé/ll There 1
nclination on the part of big dealers 1@ pay gnore thar
Jprifes quoted for ur yshed Il future -i-\ﬂu market
néertain,. but prices are likely t refllaing jl§s at present
We qguote : Unwashed yrse and fine, 1% thiigc. per pound
%) R ng o clothing , t ' 30 -‘!:i'a, '
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The Fnshirance* Chronicle

June 15th, 1907.

RETROSPECTIVE.

['he official recdtd of the transactions of fire insur-
ance companies in Eanada possesses many features of
interest year by veaf. - There are three groups ol com-
panies operating infithe Dominien—DBritish, Canadian,
and American.
tz and 11 compani@s respectively, the British jnstitu-
tions beihg the sani¢ as in the previous year, and the
\merican and Cangtlian companiés having increased
from 40 to 43. i .

In 1904, three 'sérious’ conflagrations ' affected the
earnings of fire und@rwriting companies, the Baltimore,
the Rochester, and ‘the loronto fires, which destroyed
property to the valu@ of $G0.000,000. The total fire loss
of that year on. thi§ continent was $252,364,000. In
1903, the total fire Joss was $175,157,000. These are
sufficiently heavy su#hs, but they were far exceeded by
thé effect of the Saft Francisco disaster in April, 1906,
which swallowed up $280,000,000, and caused the year’s
fire loss for the United States and Canada to approach
.\'450,000.(,)00. i Y

The operationsg in Canada, of fire companies in
1906, whose réport&, are given in the Insurance Super-
intendent’s Abstracti on another page, were, as in the
The forty-three com-
$14,712,030, cov-

previous year, quité profitable.
parties ~ obtained, ini net premiums,
ering $1,444,339,000 at risk; and the amount of their
incurred losses was 86,803,000, equal to 46.26 per cent:
of the premiums. & .

The shares of the respective groups of companies
in this business wer€ as under :—

Premiums Losses . Loss 9% of

Companies. ¢ Taken. Incurred. Premium.
Canadian i...... 3,193,470 $1,633,641 51.18
British  ....pcqv0 /8,601,960 3,994,703 46.43

2,910,000 1,170,749 40.34

The Bfritish (*(impalni«~s, therefore, did more | than
half the business of the year, taking 58.33 per cent. of
the premiums, Wwhileé the Canadian took 21.70 and the
American 19.77 peff cent. These proportions do « not
differ, greatly fromiithose of 19035. The percentage of
loss during the vear must be considered light. As to
proportion of losses; relatively to premiums, the British
companies were the heaviest and the American the
lightest losers ; the/Canadian doing well to escape with
so limited a percentage as 46.43. The total claims, the
payment of which ‘was résisted, were only thirteen in
number and $38,080, in ‘amount. This is remarkably
small for a busines§ of so many hundreds of millions at
risk. It is easy t® conclude. from such an honorable
record that the companies frequently must have paid
glaims which they:{were npt legally.bound to pay.

It is so far \3(i~f‘:|(‘t«»r)' to find l/h:«’r*tho results of
two successive veafs, 19035 and 190D, are so favorable,
when it is recalled what ‘happened in 1«;4')4.\ In that
disastrous vyear, the record of the companies rn-pnrling
they had taken- for
were

American

to ©Ottawa’ was thit all the money
premiums; was Swgpt away, and the companies
“out”’ the amount ol
something more. Last vear and the vear*before, on. the
othér hand, the percentage of loss

their management- expenses and

to premium- was
16.26 and 43.36, tespectively, to which, if ‘30, or even
|

35 P¢

in each case left @ respectable margin of proft.

cent. be dtlded to represent expenses, there is

Regarding th@ expense ratio, it should be borne. in

1 1

ind that the Brifish ;nuthrrign companies are upon

lifferent basis' & to u-pnrh-(] expe nseséthan are the

dian.' Bv Tdble VII., on page 29 of the Abstract,
ses of the Canapdian companies are shown at
¢.of 3425 per cent. of premium, while - the

pent apparently only 28:80 and the Ameri-

Last vear they were represented by 17, -

can 27,48 per cent. It might be inferred from this th
the Canadian companies were Y %

| | managed extravagantly
or why this excess of 6 per &

cent. In commissi o
rn;m}nguhchl’.‘ But the fact is, that in the T.’ll:;l;)nof ‘:I}]:
British ;.md American companies, head office gxp‘en:ges
are not included, while¢ in the Canadian they are. f
I'he business of the last two years, as has been said,

was profitable. But it must' be borne in mind ‘that
L

taking a series of ‘years into account, there has begn

little, if any, profit in the Canadian business.- Thus, it
would be a rhistake to conclude that fire und(’r\vriting

in Canada s so remunerative a‘ business_as to justify -

the formation of many pew companies to share the sup-

posed golden stream of profitable income, and to do

I»uxim-\g at rates lower ‘than those at present in opera-

tion I'he statistics of thirty years show. the losses to

have: averaged more than 67 per cent.; -and, adding 33

per centi. for expenses, the profit is difficult to locate,
S ewe

LIFE, ACCIDENT AND CASUALTY NOTES:.

The Institute of Actmaries has obtained a perpetual in-
jenction restraining the Institute of A¢countants from using
the letters F.ILA. and A.L.A. after the nanres of fellows and
associates of their body.

L4 - A -

The International Association of Accident Underwriters
is arranging for the annual convention - to,be held.at the
Hotel ¥rontenac, St. Lawrence, in Fuly. There will be an
interesting programme.

. s %

The offiers of the General Animals Insurance Company,
of Canada are Albert F. Frigon, president; L. A, ouf,
V.S., vice-president; Richard A. Kuhnelt, D.C.L., seCretary;
Fernand J. Brousseau, treasurer and superintendent of agen-
cies: and Arthur Laramee, LL.B., legal counsel. The head
office of the company is in the Guardian Building, Montreal.

‘ * * % = ;

The Life Agents’ Association of Quebec City has held
its sixth annual meeting. Officers were elected a5 follows :—
J. B. Morrisette, president; James F. Belleau, first wvice-
president; M. Menaghan, second vice-president ;| Charles _G.
Rollit, secretary; J. T. Lachance, treasurer. | Executive
committee. Messrs. Frank Glass; T. P. Burgeois, and Robert

Vezina.
* = % =

The figures appearing in the latest report of the Mntu_al
Life of New York point to creditable betterments in the dis-
bursements. The expenses have been reduced by 6% per
cent. inside of a year, while the rate of interest earned has
risen from 4.33 per cent. to 4.52. The total assets mcreas;d
during 1906 from $483,430,000 to $500,1015000. The total in-
come was $81,605,000. The cash bonuses were increased
considerably. o

- - - -

In the evening an enjoyable dinner was gi\'c_n in the
Halifax Hotel, President Marquand in the chair. The
chairman proposed the Dominion Life Underwriters’ Associa-
tion, coupling with it Messrs McConkey an_d Conrad. Mr.
McConkey outlined the \\(}rk done by- the different assecia-
past year, and showed what hqd been | ac-
Nova Scotia will send five
assurance men in Toronto

tions in the
complished by organization
delegates to the gathering of life
in August.

six men constituted the membership 0
Underwriters’ Association.

f the

A year ago, But

Nova Scotia Life ‘Insurance
to-day there are 30 or more
held in Halifax last week,
honorary president of the p

at which Mr. F. G McConkey,
arent association, was present.
Interesting business was transacted, and nﬁi(_en were clc(t;_d
as follows :—President; W. ]J. Marquand ; vice-president, E-
E. Boreham: secretary-treasurer, J. F. Wilson; board @i
Management, R..D. Bell, W. R. C. Swift, J. F. Hall

B

ASSISTANCE IN OoLD ACE. {
i | ’ ras When
The problem of old ake is not an empty phrase. _-
e the last walk of life, there 13

the average man pasges into
often confrontihg him a real problem.
to. impress the importance of providing g
the feet begin>to falter, the arms to weaken, .md.( .dAH
to grow dim The many 'interesting pamphlets l"‘iueq :‘f
the - Annuity Company of Canada show one way .1; fab]' -
providing for old age. «“Make Your Old Age (“”"m’mh e'(-
is the title of a spe¢imen pamphlet f-f_th(- company. an;'~
plains the advantages of an annuity with a reliable mm‘[')e aD
| ““A Chat with the Woman Wage Earner, should pro :

No literature is neéded
for these years when

The first annual meeting was

’
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homily to the ladies “To resist the enticing
all sides to throw money away on baubles re«
no smail elf-denial—but well i3 it worth the while
miseries atle nding a penniless old age are to be seenxon
side.” Mr. G J. Lovell is the author of a pamphlet entitled
“Co-operative Industrial Old Age Pension «Plans and Policy
Forms.” Those - interested, and everyone ought to be

ihOUId send for the half a dozen booklets issued by the Com

pany.

attractive
appeals on
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LIFE INSURANCE AS AN ASSET

An excellent tribute to the value of life assurance as.
prm’iml often the most directly available asset in the estates
even of de« eased rich men, was paid recently by a Michigan
lawyer, Mr. G. Clapperton, of Grand Rapids. This gentle
m:n.).‘m an after-dinner address said:

i« We read of the wealthy men of the country, like Wan-
namaker and others, carrving large life insurance policies
and wonder why men, who apparently have so much wealth
that they know not what to do with it, still appear to be
reaching after- more through this method.  But, when we
come to know more gbout the business: affairs of this class
of men we realize that they are not only seeking the advan-
tages of safe investment of accumulated means, but are
casting anchors to windward How frequently the wealth

-of men when they die consists of ledger balances, the excess

of credits over debts. ~ And' so provision is often made
through life.insurance to protect their fortunes and estates
after they are gone in the settlement thereof. In this way
is. provided the sure and ready money- that will safeguard
estates and protect their families in their heritages.

« But with the ordinary policyholder the advantages and
benefits come' still closer to their lives and adffections, and .
are of still greater importance to those who were dependent
gpon them in their lifetime. How frequently the result of
a policy a man has devoutly carried in his lifetime
with sacrifice and _effort will keep the fatherless children in
school and complete their education ; will lift the incubus of
the mortgage from the home
protection thereof. To this. class life insurance becomes
associated with the most sac red things of life. $o let me
say that the life insurance business of the future will ¢on-
tinue to be a great, lucrative, and honorable business.”

el A P —

FIRE - AND MARINE NOTES.

A central fire hall for Saskatoon, a steam fire engine
snd more complete fire fighting appliances, appointment of
a city electrician, are points approved by the counc il of that
town. f

- - L) .

It was decided the other day in a Hull, Que., court, that
fire insurance cannot be seized by a creditor undf-rqlh.- fol
lowing circumstances. The Evans Bros. Piano Company
sued 6ne Perriere to recover loss sustained by the burning
of a piano which the defendant had purchased on the in
stalment plan, and had made a small payment upon. In
March Perriere’s house was destroyed by fire with all its

" contents, including the piano, which, however, was insured
for $300 with the Jacques Cartier Insurance Company.
Evans Bros. then claimed the insurance in payment of the
piano, and Perriere contended that they had no right to do
s0. Judge Ribidous held that Perriere’s claim was justifiable.

- - . -

Vigorous is the criticism of the “Fireman’s Herald”
upon the application of the civil service rules of Massa
chusetts, by which an experienced driver of fire apparatus
lost his well deserved position in Haverhill, vh"‘ ause he
could not pass examinafion in some of the ologies; “When
life or property is to be saved the fitness of a fireman to do
so and do so quickly without making a mistake which might
be fatal, and his ability to get the apparatus quickly and
safely to the fire is of much greater importance than his
knowledge of mathematics or the distance from Showhegan,
Me., to Catasauqua, Pa.” * * * If capable men educated
to their duties by eighteen years of experience are to be
sacrificed for a civil service examination, which is about as
well adapted to test the fitness of a hen to lay boiled eggs$
as it is to test the qualifications of a fireman, what incentive
is there for a man to become proficient in the science of fire
extinguishment.”’

— il

MR. CHASE AND THE HARTFORD.

A clear-headed business man, an
writer, an honest friend and neighbor. These are some of
the things being said,—and deservedly of George L. Chase,
of the Hartford Fire Insurance Company, who' last week com-

experienced under

"THE MONETARY TIMES

s » g &
pleted forty vears in the presidency of that comapany
the Dean of the Profession in the insurance city, and known

holders of $6,374,820
San Francisce disaster. where the Hartford’s 13§ses were $6

capital so that the surplus to policyholder§ is n@w $4,810,000

and insure to the family the

£

He 1s
1

1s an exemplary member of the Guild eyetywhetd in America

The office staff at Hartford presented hifn lasgl week with a

silver. loviig-cup to mark his fortieth year in%that office

The Hartford had, at the end of 1905, @ sutplus to policy
In the following ~April came the

186,000, which meant “Good bye surplus.® Bt Mr. Chase
and |his co-diréctors paid the losses and ibistarffly raised new

and the company’s repute is higher than ever ¥

B — ¥

MAY FIRE WASTE. .

The losses by fire in the United States ang Canada dur
ing the month of May, reached a total of 16,386,300, which
differs but slightly from May last year, wheh $16,512,850
went up in the flames. . May, 1905, shows fird¢dosdses of only
$12,736,000, while the two previous Mavys \w[g‘f: redited with
fifteen and sixteen millions ' respectively Thesé figures are
from the records of the New York Journal Wf Commerce,
which also indicate that the fires of hve me fiths this year
swallowed up $102,712,500. It would not be gu to compare
this amount with the losses for the same perigid of 1906 and
1904, both conflagration years But the ffi’ﬁw months’
losses of 1005 wére $8%,358,000

——————-———

RISKS OF FIRE IN MONTREAL.

s

A- dommunication reached the Montredl cif# hall on Wed
nesday which probably caused the.city fathe#§ some agita
tion It was a letter from. the Associfitedifanadian Fire
Underwriters declaring that they had degide

&:to curtail the
amount of insurance that would be givén t@ithe public in
that city. The document also calls upon thé gity to at onde
take steps to place all wires in the city m udgderground con-
duits. B

During the past six months fires have dcn}m ed property
to the value of about $3,000,000 in Montréalss These. fires
may be due, they say, to defective wiring,| astl have chiefty
been caused by ovgrhead wires. The as:nc\i_‘hnmx grappled
with the question energetically, and engagaediFames E. Cole,
electrician, of Boston, Professor Choquette, Q[s St. Hyacinth,
and Robert G. Ross, E.E., Montreal, to fepoft upon the sys-
tem of street wiring. These experts decla % °‘that ““ in no
othier city does there exist such hazard to property and life
through street construction for electrital § Burposes as in
Montreal.” And they give thé reasohs @f this opinion,
reasons which no one has attempted to denys &

On many occasions the Monetary Timels Bas pointed out
the alarming conditions under which fire-fighfing is done in
Montreal : the marrow streets, the  ingrei$ifg hg,“ht of
houses ; the tangle of wires; telegraphy ugt‘éﬁmnr, electric
light, and  electric power wires, which 'oftp'n“' prevented the
use of exterior ladders or a water-tower. ‘;g"l{hp council has
beén warned again ‘and again that these diSabilities must be
removed. True, the council twice asked t 5 Quebec Legis-
lature to compel all companies owning o¥ef g#dd wires in the
| city to put them undérground, and this régiest the Legis-
lature has expressed itself willing. to graii";ypun condition
that the city reimburses the companies cu:lﬂtﬂn-d for the in
vestment in plant which would have to be; aBandoned if the
wires were put underground. But the wires temain. There
is some satisfaction in hearing that when the letter of the
Fire Underwriters is read at the next mbc%ng of the council
a motion will be made that a by-law beiffamed and sub
mitted to the business men in the congested districts bounded
by | the river, Windsor. Street, St. Cathar@esand St. Denis
The -¢xperts have shown what Bpston has done. in

Streets. v
twelve: years to cure just such dangeroussfahlts as exist in
Montreal . T

e

THE NORTH BRITISH & WERCANTILE
INSURANCE COMFANY

Require the services of a Cclljj)élent Inspector
for the Province of Ontario. L '
Address, MANAGER, at Montre.’n],zktating quali-
fications and submitting recomnicnd;nions.
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ABSTRACT OF

INSURANCE IN CANADA

For the year 1906.

From the Report of the Superintendent of Insurance
7. { SUBJECYTY TO REVISION)
CANADIAN COMPANIES.

'

Net | —
P’ Net cash Re-insur- |Gross cash Gross amount ‘ N J :
it received _ ance and | received | amount of Net amount | of losses gmoel:m Unsettied Claims
fqr return for Policies, new at risk incurred | paid for -
Premiums. Premiums,| Premiums./and renewed. at date. during the| losses. | Not 3
& ‘ x year. Resisted | [esisted.
BT o i s A7 s $ ) ’ ’ R e
Acadia Fire........c.08 8 eaieetee 76,859 - 8,807 51 6.692.279 6.800,78 22,951/
Anglo-American,. .. ... . TR 46515 ‘200990 465505 80378420 25131589 145,975 187193 25008 Nor:'wo
British America ,.....&....... 513,127 274,588] 787,715 50,181,812 .57.921.868 276,557! 266.930 = 28349 1.200
Canadian Fire .......J - SRR 241,438 78,606 820,044 20.073,072 ° 20.431.293 105,825/ 102'735‘ 9'298 l'm ’
Equity Fire ........ . - R 199 876 95,824 208,700 19,688 649 18,146,768/ 93 991 9".8261' 4‘6“ 3'3“
* London Mutual Fire .%....... 426825 816215 743,040 43,884,991  67.788.815| 261.202| 254564 24,508 2913
Manitoba Assurance Co%. ..... 125,203 -~ 180 602| 305,895 18,561,289 14.125,661| 61,573 53 808 11.516| None
Mercantile Fire .. .....: - E 121,277 15,187) 136,464  9.530,273 13,237,032 28 395, 26.928| 9538|  Nooe.
Montreal-Canada Fire & .......: 344385 152,404 496,739 26,224,535 31,871 752) 198,446 185691| 14,506 Nove.
Nova Scotia Fire ... 8. ...... 35481 16,751] 52232 3,666,665 3,806,987 9,217, 10770, None None.
Ottawa Fire .........4 , ...... 187,662 83,869 271,581 17,096,397 17.070,513| 92 805 - 104,826 6.188| Noove.
Quebec Fire .........if....... 124 079 18,389 142468 10,624,832 13,721.3'5 68,574 73,089 4,185| “None.
Kichmond aod Drummghd ... .. 3‘;,641 27,874] 63515 3994461 2076808 591 4774 1.137| None.
Sovereign Fire........ - S 27,560 11,454 39,014 2931280 1,917,089 1,018/ 514/ '504| None,
Wostern .. ...coosouved | R 469,.’:2 333,544] 803,046 57,605,098 57,840, 550' 267, 401; 242,939 47,451 1,300
’ Totals for 1906.. .. .. . | 3198470 1,818.108] 5,011,574 321,134,045 854, 988, 755 1,683, 641/ 1,575,874 183,824, 17,125
; i i o l i
Totals for 1905:4. 3013714 1684564 4698278 301.816.272 328,340,100/ 1.368.076‘ 1,399,065/ 160,240 14,046
\_f BRITISH COMPANIES. |
! 57 | 3 =
|
Aliande .......cvee il b enla 140,736] 25, 969' 166,705 14,951,179, ' 21,395,932 50.547| . 53,808 8, m None,
Voo oRRNER g B 00 B 397,120 49.814|  446,934| 28,437.688 = 39,575,995 192,065 = 185521 26.948, None.
Caledonian. ..:ee.i... §. ..... | - 813943 51,396 864,338 26,023,601 34531748 184590 127,114 8,133 None.
Commercial Union ...&5..ce. .. 548 442| 104,193 652,635 42408454 53,001,404 < 207,248 202,418 21,657| Nooe,
GRS ... .. ..c0s - ARRY 603,595 96.230| 699,825 44,150,722 53,103,438 276,469 280,528 21,028' None
Law Union and Crown 4. - .. 125.833 25066 150,809 10,198,274 12,222,415 53,116/ 49,790 5989 None _.
Liverpool and London abd Globe | '1,139.8347 219,049 1,358, 3901 0,999,350/ 105,885,900 554,686  583.162) 54,304 168
London and: Lancashire;....... 369,001 56.147 425,148, 20,869,650, 35,144,202 141, 208 181,795 19,437 1,678
London Assurance ... s...:... 143,193 48915 192,108 13,663,073 16,729,757 49 435/ 49,021 | 6,398 None.
North British ....\...H 697,011 98,206 795,217 - 554857 74.341.100 338,505 819,625 34 1484
MWorthorn 1o sensnes : 488,041 56,536 544,577 85075384 45981.799 12849 213,028 19,586/ None
. Norwich Union Fire . 534,410 750800 609,490 88,877,062 48,723,347 240,504, 247,127 20,047 1,000
Phcenix of London . 850.755 190,957 1,080,712 63232719 80,094,184, 300,207 357,723 55699 Nove.
BN . it s sinninonn B o e oh 1,157,449 217,182 1374581  97.494,679| 125,141,322 616,258, 554,056 91,878) N
Scottish Union and Na onal 274,780 41.041] 315821 20665943 27,339,403 84,110| 85.357 | 8,345| N
* Sun Insurance Office ..%....... 851,305, 52,225 403,580 25,777,908, 32817,238 166, 959/ 168,456 16,082 None.
Union ASSUrance....-ime.««... 459,000, 107, ‘980l 566,280 85986,704 49,165,111  286,002| 271,288, 52,487 7619
" - e , bt 4 :
Totals for 1906s. ...... 8,601,960 1,515,245/ 10,117,205 672,298,145/ 855,144,245 s.m.7oa! 3,820,763 465,706 11,897
Totals for,xgoéi ....... 8,582,925 1,741,085 10,323,990 649,566,539|. 785,219,445 3,605,509 3,634,706 316,612 28,688-
o | ‘ 1 I8
: ol TR L s AMERICAN COMPANIES.
il i e ‘
IR P10 o svivoss ool . 234,767 34,640 269,407 17,645970, 23,110,954 75,869 | 76,726 1,166/ None.
Connecticut Fire ...... - AR 124,172 16,251] 140,428 7,965,278 9,044,679 37,983 | 30,564 10,251) None.
German-American , . . .. - EREHR 160,258 338871 194,145 12,250,646 11,078,412 50,596 48,148 10,496 None.
Hartford Fire .ioovaee - R 606,054 84562 690,616 %2,978,130| 45,847,662 260,034  239,36% 31,555 5,540
Home Fire &% . B, . 345,343 52959 398,302 _25211,219] 25288989 183,087 132,325 17,526, None
Insurance Co, of \onb Amenca 299,459 46,033 845,492  23980,069| 27,379,342 127,902 | 129,496 12,10+ Nonoe.
Lumber Ins. Co, of New! \ ork. . 39,185, None. 39,185 1,778,570 1,473,051/ 89,105 | $9,103| None. None.
Phienix of Brooklyn. . L 296,444 40,846 °© 337,2001 20,319,389 21,187,005 96,004 108,411 12,585 ' Nooe
Phasisix of Hastford .. ... .- 180,084 60,281 240,265 15,614,309| 17,073,823 56,764 | 63,736 2,878 Nan.m
Queen, of America ... ...... 575.739 109,440, 685179 41,606,204 50,546,614| 288,421 272,219 32,211 4
Pochester German. Bl i olo 55,1456 11,042 QG 187 4,263,384 2,176,404 16,034 12,820 3,214) None.
i = PR s passtod Mo 00 MBRcs & § s
% Totals for J906 4 .. .... 2,916,600 480,801 3,406,491 213 613,168 284,206,985 1,176,749' 1,152,917 133, 922 9-&
Totals for 19054 .. .- .. | 2,680,082] 468,990 3,138, 022 188,712,561  204.586.950| 1.022,027' 966,748 R 817 13,500
. RECAPITULATION.
— —— e — ————————————————— ————————— p— cop—
Canadian Companies ..\ a...... 3193470 1,818,104 5011574 321,134,045 354,988,755 1,633,641 1,575,874 183,894 }'{z
British Companies ... & ..... 8.601.960 1515245 10,117,205 672,298,145/ 855,144,245 3,994,708 3,829,763 465 706 .
American:Companies .. {4 .. ... 2.916.600, 489891 3406491/ 218,613)168 234,206,935 1,176,749| 1,152917 133 922
—— J——— B ’ | ___/‘
Totals for 1906 .. %% .. .. .. 14,712,080, 8,823,240 18,535,270 1,207/045, 358 1,444,380,935 6,805,003 6,558,054 783.‘5’ 86,562
Totals for 1905 .. &8 .. .. .. 14,285,671 8,894,619 18,180,200 1,140,095,372 1,818,146495| 6,185,612 6,000,519 ~ 598,669 55,384
1 \ & S
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Unsettled Claims

Not (|1 5
Resisted Resisted,
$ $
3,944| None
25,098 | 8,400
28,349 | 1,200
9,208 1,000
4612/ 2312
24,508 | 2913
11,516/ None.
2,53{’ None.
14,506 None.
None. J None.
6.182i None.
4,185/ ‘None.
1,137 None.
504| None.
47,451 1,500
183,824, 17,125
160,2401 14,046
\
3,473 None,
26,948: None
8,133 None.
21,657 None,
21,028 None.
5989 None .
54,304 166
19,437 1,678
6,398) None.
34,320 1434
19,586 None
20,047 1,000
55,699, None,
91,873 Nong.
8345 Nowe
16,032| None.
52,487 7619
465,706 11,897
316,612 28,688-
| i
1,166 None.
10,251 None.
10,496 None.
31,555, 5,540
17,526 None
12,10+ None.
None. None.
12,585, None
2,878 None.
32,211 4,000
3,214 None.
133,922/ 9.540
116,817 13,
183,824 " 17,125
465706 1189
188,922 9.540
| T e
783,452, 98563
| TP i
508,660 58384
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wenty million dollars. ‘““When the next’¢engus is taken in

WI N N l P E G S E C T l 0 N "“'_. savs the Free Press, ‘all the #ndigations are that
! Hamiiton will have been passed-in the mice,: and \Winnmipeg

will have moved up to third place.”

330 SMITH STREET. Phone 6312,

Representatives;
C. R. SANAGAN and G. W, GOODALL.
In Association with

fourteen storey office building
| permit to build a modern, steel, firepro@f baiillding On Mamn

I'he Board of Control failed in its gfforts to discourage

the building of a skyscraper This> city 18 to have now a

A. M. Frader applied for

The Market Record and The Daily Grain Letter, "
Street. between Bannatyne and McDerfiott’*sAvenues I'he

CONFERENCE OF WESTERN GRAIN
INTERESTS.
Grain Exchange' Withdraws after First Day’s Sitting—
Railroad Commission at Winnipeg—Ethics ‘and
Skyscrapers—Western Notes.

Monetary Times’ Office,

Winnipeg, June 3rd.

During the week the wheat market has fluctuated slight-
ly, dropping a point one day and advancing the next. Trad-
ing only fairly active. The tendency of the market has been
chiefly to decline, owing doubtless to the crop report issued
by the Canadian Pacific and Canadian Northern Railways.
Wheat now is reported to-be out of the ground between three
and five inches. The acreage may not be reduced as much
as was supposed at first. Weather conditions are most 'fav-
orable for a good crop. This has given a check to any bul-
lish instincts. At the same time the local market has kept

up in sympathy with American markets.

Grain Exchange Delegates Withdraw.

At the conference of the Grain Gfowers, Grain Ex- |
change, ‘'exporters, railroads and municipal councils of Mani-
toba held here last week, were. passed resolutions on public
policy. The effect was discounted, to some extent, by the
withdrawal of the Exchange delegates at the first day's sit-
ting. The grain growers were largely in the majority and it
was felt that they intended to use this majority to force reso-
lutions antagonistic to the intérests of the Exchange The
first ‘resolutions presented provided amendments to the Grain
Exchange charter, aiming to give free access to. the trading
rooin of the Exchange.

These motions were resented by the delegates mainly
concerned, who pointed out that the Exchange always had
accorded privileges to grain growers, but it would refuse to
sign away rights. They feit they should have the power to pre-
vent the Exchange quotations being illegally used by bucket
shops or others. The conference insisted upon resolutions
that were evidently antagonistic; to the Exchange, so their
delegates withdrew. The proceedings continued and most 1m-
portant among its deliberations was the question of Govern-
ment ownership and operation of elevators. This* resolution
was adopted unanimously. The conference expressed itpelf
in favor of reciprocal demurrage, though the finality in the
iatter was left to be worked out between the railroads and a
committee of the conference

C. T. P. Entrance to Winnipeg.

After the meeting, came " the news from
Feank Dillinger of the Railway Commission had reported
adversely on the equipment of the Canadian Northern Rail;
way. Mr. Dillinger investigated during .ue worst of the
traffic congestion, since which time it is commonly known
that the C. N. R. has taken ways and means to remedy mat
ters’considerably and to provide facilities for better h;mdllng
of Western traffic. Mr. §, Hardwell, an expert and chief traf
fic officer of the Board, js coming to Winmpeg to make a
further report upon the C. N. system.

The Transcontinental Railway N
city in connection with the proposed terminals of the Grand
Trunk Pacific. The terminal question has been one of -the

foremost topics at the City Hall during the week. The an

nouncemert that the Gr»\'crnmvg»ild deciged upon the Win
nipeg#entrance of the G. T. P. came as a surprise to the
civic officials. Mavor Ashdown had been given to under
stand that the city ‘would be consulted in the matter He
had received mo intimation whatever that the Government
was considering entrance plans until their settlement was
announced. The mayor immediately communic ated abjec
tions to the pmrodurf: and asked that the matter be re
opened. The Commission has just arrived and it is hoped
that a satisfactory arrangement will be reached

Winnipeg Pleased With Census of Manufactures.

Winnipeg,  particularly, and the West_in general, -
pleased with the report from Ottawa giving the l
the output of manufactured products in 1906, as .v»mlh‘;"‘}
with 1go1. This city comes fourth on the list in Canada with

. ' by i
an increase of 125 per cent In five vears Winnipeg ac
vanced from $8,616,248 to $18,083,200

Ottawa that

Commission is in the

statistics

Winnipeg's figure

cost. including site, will be about three-giarters of a million

Thé first three storeys are to be granite® ahd the others of
terra cotta and brick It is to be hatidspmely fitted and
work will commence about August 1st, if'the; permit 1s grant
ed. John D. Atchisom is the architect Tne- Board of Con
trol raised objections to the erection of $8 high a building on
the grourd that it makes necessary a higher pressure fire
system.” Public opinion changed thé vigWws or the controllers
after a long discussign in council
* .

Another Distillery for the West.

The General Distilling Company, of Téronto, composed
of Walker.Gooderham-Worts, Corby and other distilling in
terests of the East, are to establish a millian dollar plant at
Winnipeg, agcording to J. Hargraft, why is dn the city in the
interests of the syndicate. The proposal ig to, build a plant
that will employ between 150 and 200 gten,and the site will
require about 35 acres. el

It -is estimated that 6,000 tons of gpaliwill be used an
nually and the grain consumption will ‘l‘\ml upwards of 6oo,
@00 bushels persyear. Inferviewed, Mr, Hargraft stated that
the syndicate’believed there ‘was a g@od ifield here, where
rates in transpd&rtation could be saved:and the grain would
pe at first hand. to establish a distilhiag centre bigger than
anvthing -in the Western States or Western Canada It is
anderstood that the site has been focatéd. &

The Ro%hern Flour Mills, Limitedy will erect a 100 bar
rel flour mill at Rosthern, Sask., at a ciist of $20,000 G e
Patterson: the manager, is now in Onfario to purchase the
machinery ¥

F. H McGuigan, first vice-president of the Great Notth
ern Railway, and party, were in Manitobd last week on a
trip of inspection to Brandon. Mr M¢Guigan stated that it
was the intention of the company to bgild from Brandon to,

Winnipeg

News and Notes of Progress. = | 3

The Yorkton-Regina branch of th&éG: T. P will be the
first to be built,s according to Dr, Cash, M.P., who has had
an interview with General Manager Morse He states that
owing to the stringency ,of the Américan money market
many railway laborers would be thrown dut of employment
and these the G. T. P. is endeavoringtp isecure

Verm#ion, Alta., is building a tawn: hall and fire hall
at a cost of between $6,000 and $7,000;

The first applicant for Winnipeg’s civic power is the
Metallic Roofing ampany, of Toronts, whose request for
information was rec eivéd last week. ’_ :

The use of natural gas as motive ‘flower for automobiles
was demonstrated at Medicine Hag last week. The experi
ment is reported as a success, the u}_ﬁt deing estimated at
}one-twentieth of a cent per mile 4

It is reported from Brandon thaf the Government has
decided to build:a new court housé 1}kf(j this summer

¢

DEBENTURES OFFERINC.
Winnipeg, Man.—Until July 1st fdr '8s500,000, 4 per cent.,
debentures. Maturity 40 years JiH, Agnew, Provincial
Treasurer. Official advertisement appeats in this issue.
Hamiiton, Ont.—Until June 20th, Jor 105,000 4 per cent
city debentures, maturity 20 years; 120000, 4 per cent. de-
bentures, maturity 3o years; $135,00074 per cent. debentures,
maturity 20 years; and 842,000 4 per ¢Ent waterworks deben-
tures. maturity 30 years. S. H. Kent, gity clerk Official
advertisement appears. in this issue. a3
Camrose, Alta.— Until July 1st fnll';%lt,,.z'n» 6 per cend
fire-protection - debentures. Maturity 28 years. (Official ad
vertisement appears in this issue )
Richmond, “Que.—Until Jane isthifor $25.000 4% per
cent. waterworks ‘debentures, maturity : 40 years E. F
Cleveland, secretary and-treasurer (z)ﬁrl;ul advertisement
appears 1n this issue.) -
Streetsville, Ont.—$15,000 4% per cent. electric-light
plant debentures -
RS
Woodstock’s tax rate for 19o7 is 17 2-10 mills. This is a
reduction from last year’s rate of 7-10 of & mill. Despite the
fact that the expénditurm show a general increase and that
the assessment this year is 870,000 less than last year, the
rate for weneral purposes has been reduced to 11 mills, or

.| ¢ 2-10 mills less than for 1900 ;

i
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BANKING AND FINANCIAL NEWS.

Contingled from page 1977.)

{

}’,.«;%}u. A: W. Allen alid A. B. Mole. At a meeting of the

newly-elected board offidirectors held after the annual-meet
ing the following offic@ts were elected for the ensuing year:
President, David Yuil#: First Vice-President, Hon. L. ].
Forget: Second - Vice-Bresident and Managing Director, C
B. Gordon; ‘Secréetarysf reasurer, C. E. Hanna.

[here are 120,000fanxious ‘shareholders awaiting the

winding-up of thé Yok Canada ~ Loan and Savings Co.

On Monday, on the #@®plication of the National Trust Co.,
an order was fmade :@pumnng counsel to represent eight
different classbs of sh@reholders and creditors. The. so-
licitors appointed by $he referee for this purpose were::-C,
A. Masten, A. W. Brifgs, W. M. Douglas, K.C.; W. N.
Ferguson, W. H. Hunter, W. J. Tremear, Toronto, and Mr,
S 'D. Biggar. Hamiltéh. =Under the amended Winding-Up
Act, passed by the D@mninion Parliament last session it 1s
unnecessary to make Bpersonal  service on all the share-
holders, which otherwi$e would have been done

MERCHANTS BANK OF CANADA.

Large éarnings [@re _exhibited in the statément of the
Merchants Bank,; whigh has had an unusually. active year.
They are at the rate 8f more® than 16 per cent., and after
paving the increased @ividend, 8 per cent., writing $100,000
off bank premises, adding $400,000 to rest, and giving $22.-
000 to officers’ pensiofd fund, there is still a fair sum to-carry
to profit and loss. b1 .

Circulation shows an increase from '$3,084,000 to
$4,152,000. Deposit§are enlarged to $36,453,000, with in-
terest added, as compéred with $34,237,000 a year ago. Rest
is swelled;to $4,000,880 on_a paid capital of $6,000,000, and
the aggregate of linhﬂitics to $52,865,687. Among the assets
there is a -decided in€fease in current loans and discounts in
Canada, which now &xceed $30,000,000, Immediately avail-
able assets are aboutiin the usual proportion, while the
stock of coin and Ddihinion notes is very large. :

ST. STEPHEN'S BANK.

The annual statéent of St. Stephen’s Bank, N.B., dat-
ed April 3oth, show§ the bank’s ' deposits as $374,100, and
notes in circulation, & $188,435. The bank premises are
valued at $20,000; the paid up capital is $200,000; and there
is a reserve of 850,000. The directors are: Messrs. F. Todd,
president ; J. D. Chipman, vice-president; H. F. Todd; E.
H. Balkham, -and J& T. Whitlock, . secretary The bank’s
correspondents are: @.ondon, Eng,, Glynn' Mills, Currie &
Company ; New York; U. S. A., Bank of New York, N.B.A. Y
Boston, Mass.; Nati@nal Shawmut Bank; Canada, Bank of
Montreal and hran(ﬁ‘s‘_

B i ——

CANADIAN DISTILLERIES, LIMITED.

The prospectusiiof this company is advertised on an-
other page. The emlerprise was the subject of comment
these columns sever@il weeks ago, when we suggested that,
as the prospectus en issued was amateurishly (lrn\y'n..i'
should be revised. # Comparison’ of the prospectus in 1ts
present shape with® the former document discloses much
more conservative etimating of prospective business. The
figures given of cost of building and equipment, operating
expense and revehu& were prepared by: Mr. W. H. Oliver,
who is described ag ““consulting chemical engineer f({)r the
company, formerly SSuperintendent of the Booth Copper
Company, Toronto,; manufacturers of distilling apparatus,
Superintendent of Standard Chemical Company, Toronto,
etc.” ‘The estimatéfl surplus. bn output has been reduced
to $87.s500 £

A gratifying fe#ture of the prospectus is the announce-
ment that the dep@sits on subscriptions are to_be held,
under a trust agreeément, by Mr. J. H. Menzies, of Winni-
peg, and ¢an be withdrawn unless the subscriptions total

$100,000.
- eaeo—

" ANNUAL MEETINCS.

June- 19th.—Mefthants Bank; 'Smndnr:é Bank; and
Union Bank of Candéla
-——————

BANKING IN TWO COUNTRIES-A COMPARISON.
The banking fighires af Australia frequently have been
¥ red with, those of Canada. Our Australian correspon-
dent t} veek cites some| interesting facts concerning Aus-
tralian  banking Some of the figures quoted are given be-

pared With those of the Dominion For this

: \'olu;ne 40.

purpose the Canadian equivalents to the Australi

55 - N amo
.are given. It will be! seen that the total deposits in the l;ms
tralian banks eXceed those ‘of -Canada. The (‘u;a;i'us.
figures are taken frogm the list bank statement. I‘hé aggl::

gate capital of .the Dominion chartered banks is 816 298
1a excess of that of Australasia. The Canadian x.i\.-{;:“

249

$34,458,000 more than, or nearly double’ the amount of \d.t
tralia’s. ; i
Canada. \ustralia
Area (square miles) . . 3,745,574 2,072,006
Population, " 100t. . .. ....... 3,680,257 . -i;'-lf
= - 9 IR ASTRS ]
B(‘u-l’\(f .................. s‘ (l;,l)x.‘\f)';7 335‘510_”)8
Total d('])l)\,ll> s o o'W, . 040,000,606 712,271,043
z . “ys/ %
Aggregate capital 06,042,847 79,764 5())\'
- 79,764, 50!
Note circulation . . ......... .72;830,000 24,605,284

—_—l—

CLEARING HOUSE: RETURNS.

* The following are the figures for the Canadian Clearing
Houses for the weeks ending with June 14th, 1906; June 6th,
and June 13th, 1907, with the percentage, increase or de-
crease over 1906 :—

June 14,’06.° June 6,’07. June 13,’07. Ch’nge.
Montregl . ..8$30,620,465 831,046,165 < $20,027,730 — 5.2
Toronto ... 24,085,380 26,264,435 25,062,201 + 7.7
+Winnipeg .. 8,360,721 12,165,532 11,704,742 -+30.8
Halifax .... 1,050,003 2,153,363 1,858,488 — 5.1
Hamilton .. 1,400,635 2,001,702 1,665,800 +18.1
St. John ... 1,078,081 1,572,558 1,417,177° +31.4
Vancouver .. 2,402,451 2.():7.58;“ 3,673,468 +47.3
Victoria® ... 602,001 * 1,056,410 1,263,404 +82.3
Quebec .... 1,814,275 2,604,669 2,230,344 . +22.
Ottawa .... 2,004,503 3,316,347 2,065,375 +42.9
London .... 1,083,737 1,448,225 1,236,424 +14.08
Edmonton .. ........ 079,845 037, 74F . iasis
Calgary .... 032,456 1,625,308 1,365,060 +46.4
Total ....8$76,543,607 $00,252;,201 $85,300,040
LY

BANK SHARES AS INVESTMENTS.
The following figureé give an idea of the value as in-
vestments of thé various Canadian bank stocks.
of capitalization, etc., will be found in the stock and bond
tables. The table is compiled up to mid-May.

- v
Gt ° 2
. O [ i
o 2o B g5
s S >R = - g“
g "8 23 B '8
v2 s5e 8 5§ Bg
r B> RO B4 == -
!Can. Bank of Commerce. 50 51.:% 462 1,741,125 xig
Crown Bank of Canada.. 100 8. w
Dominion Bank . ....... 50 12672 1797
Bank of Hamilton . ..... 100 104.46 15.06

-
8: 8
&

Home Bank of Canada .. 100 2424 ....
Imperial Bank of Canada 100 108.95 5.

*710 16.26
Merechants Bk. of Canada 100 61.24 '5.00 Z:g
Molsons Bank . 100 10082 480 :ﬁ

Metropolitan Bank . .... 100 118.37 417 140,
Bank of Montreal . 100 77.49 4.06 !.797.;;g 1

Bank of Nova Scotia..'.:.. 100 17681 4.13 653,516
Bank of Ottawa . © ..... yeo 10788 454 425,238 uz
Quiebec Bank . . . ...... 100 4843 510 295036 II

Royal Bank of Canada... 100 114.48 425 604,405 17.11
Standard Bank of Canada- 50 108.58* 5.40 175,2052 17.42

Sterling Bank of Canada. 100 2435 ... 27; 351

Sovereign Bk. of Canada 100 33.30 5.45 187.467 m.(a

Bank of Toronto . ...... 100 11438 450 544,205 4
11

Traders Bank of Canada. 100 4470 5. 396,231 ’g"
Union Bank of Canada.. 100 ~ 5001 476 452030 16.03
* Year ended April 3oth, 1007.

el A |

A New Glasgow. N.S.. correspondent rnmplains.qf the

action of the Prince Fdward Tsland Government in failing to

carrv out their imnlied agreement to repeal the N}mm"ﬂa

travellers’ tax. This. he savs. is a breach nf_ faith. Per-

haps some of our other friends in Nova Scotia can throw
some light upon the matter.

“ The changes in trains arriving and departing at lr&lﬂ:"
Station. Toronto, on the C.P. Railway, which "Tnk y eb
on Jume 2nd. have been published fully and distributed b¥
the Toronto. Weekly Railway and Steamboat Guide g;ﬂ"
panv’s delivery staff.” Many important changes are t?lt
made everv week now. This handy guide contains valua
information, and is sold by subscription only.

June 15, 1907-
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Coal Shortage of One Hundred and Thirty Thousand Tons.
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Montreal, Jyne - o
Financial men are all keenly interested in J{f"_ \,,.",il,‘ sl M. 'h.t‘ <v;mlmun~ referred to may be seen ”‘.)m the !uHu:\mA
Bank statement, Very few had any idea of the real con- “{,\‘“,r,’ S :}.\-l.\\?ng';hp’u;(lmph of coal from the!Fort of Sydney,
dition of affairs; and the report was a surprise if not .an KR e S T T \
actual shock The general attitude here is a waiting one o, ; fi. Sh
~ Confidence 15 shown in the ultimate sugtess of the bank, but r‘"’t‘ 3907, ’ l ags
the impression is that it will take it some time to cover lost 'y .. Gcotia Steel & Coal Co ‘.),:“ ;m; )
ground, and that in the meantime_the price may show' some I)Un'l'”'”“n Coal (““‘ o e ¥4 i : - "'\"I"‘
wide fluctuations. # l’hke (‘for(l;nernon of the Sovereign Bank |y oo 0 Coal Co. e ',;’f?‘* o
with the Dresdner Bank of Germany is now one of:its chief A i &, f we s
supports in the Montgeal market. The worst news is at last l\r:!f(r;(\bh(]-r??f?ll ((j”l s ”54'? 3?9'8 4’5’_(_
knowh, and the asset{ have no doubt been pared down as | g.. }' i English ( o e
cosely as permissible. The feeling is consequently that |~ N S S e 10,740 y740
future news ‘of the Sovereign will be good, On the whole, it Total ‘l 658 g:? " o
is gratifying that the shareholders have accepted the |situa- ; e w’_{ g8
tion in such KOOd part, apd that, throughou! the uncertainty \s to the effect of the above conditions upon prices, there
and the unpleasant gertainty, they have displayed confidence .. pheen an advance of ‘.xbnm 30C. per iol}; prices 'being

in the institution in which they had invested their funds. around $4.25 per ton
C.N.R. Entrance to Montreal. ago

According to a recent announcement, the Canadian
Northern Quebec Railway will erect machine shops in Mont-
real at an early date. Mr. D. Mann has been looking over
the company’s lines in the province and has made a special
trip over the Quebec and Lake St. John road, which was
taken over by the Canadian Northern.not long since.
acquisition of this road has made of the Canadian Northern
Quebec a system of such extent that immediate steps will

“have to be taken to provide car building and repair facilities. |,
- Some time since, Messts. Mackenzie and Mann pur-

chased a considerable tract: of land at Longue Pointe, just

east of Montreal, and it is on this site that the shops will be

erected. Car shops may be built at Quebec or somewhere

on the Island of Montreal.

There is considerable speculation among Montrealers as
to what route the C.N.R. will eventually enter the city.
Some months ago, it was announced that as soon as the line |
striking directly west from Montreal to Ottawa was com- |
pleted, the company would have the shortest route between
those cities. The difficulty is in getting entrance to the
city from the west, and it would now appear probable that
the present eptranceé from the east end of the Island may
be used for some time yet.  Besides the extension of the
Quebec and Lake St. John Railway, in the near future, the

The Payne mine

voices.

wealthy.

12% to 7.

started at $800.

John River Railway, down through New Brunswick. Al
though the cost of construction will be very great, the work
may be undertaken in the course of a few years.

An echo of the Boer war is the action for $340,000 against
the Dominion Government made up of some eighteen claims
now pending before the Exchequer Court. The case is in
connection with hay furnished by Canadian dealers at the
time of the war. A claim for $20,000, by Messrs. Boulay
& Lucier, hay dealers of St. Madeline, is being prosecuted’
as a test case. The plaintiffs claim that at the beginning
of the war, they were induced by the Government to buy ex-
pensive machinery for pressing hay, and that at the
quest of the Department they bought large quantities of hay
at high prices. The Government did not give the orders
expected and as a consequence, much of the' hay remained
on their hands and had to be sold at a loss.

From St. Hyacint

there

hands this sprnng.

cent.,

Speculators used to speak of
To own a few thousand shares in ght Payne was to
A property near

Payne setting
%0 be fabulously

be in comfortable circ
3 the Payne was to be wealthy, and to have
The | vein in the direction of such property was

the stock ranged from 88, low, up to 420, high.
were then changed to $1 par, and the '
ranged from 137 to 6s.
in 1902 from 32 to 10, in 1003 from 21 to i1, @nd in 1904 from
Last week the property was $@d by the Royal
Trust Company ¢for the. bondholders, at duction, for 860,500,
Senator Forget being the highest biddér.;:' The bidding
il

He advised a demand for a genera
which advice was acted upon.
the mill then answered by

was sold by public aéetion last

this properf¥: with

umstances To haw

Mining Shares Decline from $420 to $7." =

The“shares used to have a par value|ofi$2s50.  In
1‘}11'
pfice during

as against less than 84 a few months

week

hushed

1300,
shares
1000

In 1901 they declingd from 61 to 11,

P

pany

are owned by the Alexander Gibson Railwpy and
facturing Company, and are reported to haviﬂr‘mt the Gibson
Company over a million dollars. ;o

There are rumors in the cotton trade refpecting the pos-
sible purchase of the. Marysville Cotton Mills (N.B.), by the
Canadian Colored Cotton Mills Co.
ville that there have been frequent negotiat@ns for this mill,
of late years, a number of possible putchiase ;
peared in the market from-time to timd. LFor some years
_ . ; past the Canadian Colored Cotton Mills| €
company is also contemplating the construction of the St.|phyuving the entire output of the Marysville Wil

It (i8¢ *Stated at Marys
rs having apy

has been
The mills

Manu-

he comes the report’ th#t some 600 em-

ischarging se

for
The mafiagement granted
Then camé the president of the
Confederated Textile Workers, of Canada, wha has negotiated
Bg the textile mill
X =

re- | cuccessfully a good many advances amo

ployees of the Penman Company have |géhe out lon strike
The local union, it appears, askéd ®'have the wages
of those who were getting $1, increased|by 25 per cent., the
increase ranging from that down to 5 qu('"n-nv
who were getting $1.50 per day
the advance in some cases.

V]p )S€

1 \‘»adv:‘“‘ e of 20 per
The management of
ral of the

ofhcers

of the union, with the result that all the|emplyees quit work

fee Field in Sydney Harbor.
- The Government has filed a plea to this petition, claim
ing that it only entered into an agreement with the dealers
f‘?f separate orders, with all the conditions required ; that 1t
did not induce the dealers to buy presses, but only told them
how it must be delivered, and that the delay complained of
was the fault of the shippers themselves who, in spite 0Ol
contracts, accumulated a large supply at St. John, N.B
The ice field, which has barred the entrance of steamers
to Sydney harbor, has disappeared at last In future, steam-
ships will call at Sydney to transfer the mails instead of at $12,063
Rimouski. The Government S.S. ‘“Montcalm,” will take
mail at Sydney, transfer it to east-bound ship, and taking It
from the west-bound steamer will hand it over to the I C.R
f‘?f fast' delivery to Canadian points. This fast 1.C.R. ser
Vice was inaugurated by a special train which
venture depot, last week, with sleepers, dining cars

dollar days this

and first

1
I
than sporting events

summer

»

!y b:'(»kl- 1ts

The. management states that there is .no ¥erg active demand
for the output of the mills until the falll apd that he will
take advantage of the cessation of work tailaak after repairs.
The men’s wages range from $1.10 te 84.4");‘3)1-r dav
believed that the Department of Labor is taking.the matter
¢ up,but an early settlement is not predicted
Montreal Street Rallway’s Record.

The Montreal Street Railway recent
for a single day’s business, the receipts upofgithat day being
The management looks for a présperou
the | and intimates that there ought to be some fogrteen-thousand
The traffic i v8ry heavy, now
that the weather has improved and the cars gperating to Do
minion Park in the evenings are crowded,
‘¢ Bona-  was a Saturday, and there were no unustial @tractions other

It is

record

season

iThe record day
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PACIFIC SECTION

Vancouver Office: Representative: A. Oswald Barratt,
~——47-Richards Street. -

LOGGING/ CAMPS SHUT DOWN.

Lower Prices and Surplus Stock the Cause—Activity in
Victoris .and New Westminster.
Monetary Times Office,
; Vancouver, B.C., June 8th.

['he past weekihas been marked bv. the operation of
the first flour-mill @n the Canadian Pacific coast, the Van-
.-.vk\:-: Milling and“8rain Company having started its plant.
At "hrst,
the Province. but wlen the export trade develops, Mr. J. E.
Hall. the manager, 8ays [that they will have a mill on the
waterfront. This miay. be within two years

I'he Vancouver (Board of Trade took action on Tuesda$
night  in Tegard @8 passing a resolution to petition the
Dominion Governméht not ‘to extend the bonding privileges
granted -to the New; England Fjsh Company. This concern
ships halibut to the New England market, bemng an
American organization, and the:fish are sent overland from
Vancouver The dontention has been that if these privi-
leges were not enjéyed, thére would be a chance for other
and Canadian companies, which are -at present unable to
compete, since theNew| England company Bas the trade
and the shortest roWte.

More Fishery TMQ..

The company, #n view of the trouble of the past, has,
it is stated. secureddl premises .in Bellingham, and will ship
from there by the first of next year. Apart from all this,
the serious allegatidn is made that the halibut are nearly
all caught in Can@dian | waters, this having -been openly
stated at Board of Trade and other meetings by men who
have operated withithe company. They cite the instances
that when the rev@hue cutfer is in” the nerth, the boats
come down with c@mparatively few .fish, the excuse being
that new grounds. afe being sought, while, when the cutter
is in the harbot, thé boats load in a day or twa.

The timber activity has had the resilt of -bringing a
record business to the Provincial Department in May than
for .4ay month preMous. Limits are being sought in the
north. but it is.on Vancouver Island that the woods are thick
with cruisers :

With the taking up of the timber of that portion of the
Province and the :Lv('lnpm(‘m of the mineral resources of
the west coast, added prosperity will come ta the capital,
which occupies the unique posgion of being'easily acces-
sible by water not @nly to all ‘parts' of the Island, but also
to.the mainland. Quite recently a service has been started
bv the ‘C.P.R. to noirthern British Columbia pdrts with the
steamer ‘“Queen City,”” which will give Victoria direct cbn-
nection with these places, and bring to her a trade which
was formerly all heéf own.

Canadians are Enjoying Their Own.

New Westminstér, too, is profiting by the expansionh of
the lumber industry, Sites are cheaper over there, and, as
ships can go up the Fraser, many mills are starting up.
The population is' increasing and  values of land are
going up. .

It is worthy of-note that some Canadiam buyers are
getting into the game, and, while, the snaps are going, men
from Manitoba and the other prairie Provinces are picking
up a few:

What has been expected by those in touch with the
fogging industry has occurred, namely, the shutting down
of the camps. Thé! British Columbia Loggers’ Association
has ‘decided to close for an indefinite period, beginning with
June 20th. [Last winter, logs were very high and scarce,
and preparations were:made to open| camps ©n all sides.
Fine .weather has remained with us since it arrived a month
or two ago, with ‘the result that very large amounts = of
timber were put ‘into the water. Now there is a surplus,
prices have dropped; and to relieve the situation operations
are to be ceased.

The feature of the whole of this is that 2,000 men will
be. thrown -out of émployment. The proposition to bring
immigrants,_ tq this ‘Province are just getting nicely under
wav. and. with 2,000 men seeking work will come many
others with the same dquest.”® : t
Must Regulate Influx of Immigrants.

Conditions after: July 1st are being anticipated ‘with con-
siderable interest in that Tespect. © Manufacturers view the

ituation with complacency, since it may give them the
labor that is requiréd. None of it, or comparatively little,
Il be skilled, but the great difficulty has been in securing

I t.nt» ] 4 L

cities, inisummer, large works are going on, and
mén may be placed easily, thus tiding over the

the output @ill be handled almost altogether -within | -
| of people to ecome west next fall.

Y ‘ s
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critical period. "It is announced, too, from the C ’
that ‘common laborers are badly needed in the dmw
of the coal minés, and also in the Boundary
taken, the influx of unemployed men may
without trouble. i ; ‘
!l)r Jamieson, of Rapid City, Manitoba
spending some time in Victoria, says -
people from Manitoba and S.nk.mhv\\:«‘n .«:E?"liml?xund"‘dé g
Vagcouver Island with the intention of ;,,;;L\,,,v :\}g Sowasds
there. He was attracted by the beauty and (Ifmatw" fhn'r'm‘
toria, and sees great possibilities of (!v\-n-lumm-;(‘)'l‘"‘r-
business lines for that city. Horticulture,  which is ;l)eqng
taken up in all parts of 'the Prevince, will also b: e
West immigrants to the Island, for there is land Mlnl{the
adapted for this purpose. e
Mr. Wright, of Winnipeg, has been talking in the;
He was at Nanaimo, where he purchased some o
perties last fall, and stated that he expected a big nun'{)l:;

s Nest
development

So, if.care is
be disposed: of

who has beep

Cattie Raising is Profitable.
4

Cattle raisinig in the Nicola® has receive {
h;\‘ the construction of the branch line of t‘h((-d ("”[)’ ‘l{mL;er
Spénce’s Bridge south. Mr. James Pooley, one n-f lhc larxom
cattle gaisers- of that district, declares that this \'ea<r ovxc
$200,000 worth will be shipped to the coast cities Dire::tr
communication is now available., and this dislnrt. will ‘be
able to participate in the large trade Which is done not onl
with the Coast, but with the large settlements in the \'onl{
dnd in the Yukon. ¢ -

'}hnmg i1s steadily going ahead. The Copper Queen
on Texada Island has been bonded by Americans, and‘work

{ 1§ to be resumed. -This island is very rich in minerals, and
v ’

is the scene of considerable operations. At Rossland ‘a

| strike has bheen made-on Le Roi No. 2, and shareholders

are very optimistic. In the Boundary, the output of the
mines is getting back to the normal, now that coal and coke
is being supplied. In the Slocan and the Lardeau new life
is showing in the gld camps. Many of the prospectors have
left for Cobalt. '

Mr. H. Larsen Bjornsgaard, representing a whaling
and deep-sea fishing concern of  London and Norway, re-
cently axrived from Sandefjord, Norway, and while in Vie-
toria statdd that he was seeking -to establish a similar
eaterprise on the British Columbia ceast.

No License from Covernment.

He had applied for a license to construct a whaling
station at Safety Cove, Calvert Island, but received while
here the news from .the Dominion Government that it has
been refused. Preliminary plans had been laid, but have
been somewhat disarranged by the action of the Govern-
ment.

The Pacific Whaling Company’s operations. show what
is possible in this  industry. - They are deciding upon the
site. for the mew station in the Gulf of Georgia, and it is
possible it may be mear Nanaimo, where a-large barrel
factory alsa will be erected. The company has been securing
a large number of whales, but even with these has not been

able to cope with the business;
¥

- —

SASKATCHEWAN SCHOOL DISTRICTS BORROWING
MONEY.

The particulars are given im the order of name and num-
ber of school district, amount required, and correspondent.

Maynard, No. 1709, $1,900. W. B. Cumming, Delisle.
Throstle Nest, No. 1750, $8c0. ‘W. T. Taylor, French.
Flowery Dale, No. 1751, $1,600. O. E. Simonson, Langham.
East Otthon, No. 462, $800. - H. Christopherson, Yorkton.
Zorra, No. 1524, $1,200.5 J. S. Ross. :
Clear Lake, No. 1615, 8800. R. G. Burgayne, Lornhill
Caldervale, No. 1610, $800. T. M. Parker, Theodore.
Happy Centre, No. 1640, $80c0. L. H. Olson, Plain View.
Prairie Lawn, No. 1693, $2,000, J."A. Weber, Wilcox.
Moérning Star, No. 1701, $1,600. J. Joel, Riverview.
Charkoff, No. 1738, $1,000. S..J. Mugford, Rothbury.
Charlotenburg, No. 1755, $1,000. H. Kratzsch, Wolfsheim.
Fillmore, No. 920, $15,000. J. W. Mahan.

Grangehurst, No, 1622, $1,500. ‘A. A. Hamilton, Redvers.
Gladstone, No. 1736, $1,100. A. W. Deane, Bethune
Stoney Croft, No. 1746, $1,000. B. W: Greenfield, Bulyea.
McLean, No. 61, 85,000, A. Stewart.

Lucile, No. 916, $500. G. W. Renner, Tisdale.
Domnybrook, No. 1222, $300. W. J. Harman, Macdo'ln
Hassocks, No. 1430, $1,500. E. Matheson, Fertile Valley.
Marcelin, No. 1658, $80c0.. J. A. Lajennesse. ;
Springbank, No. 1667, $1,300. O. Thomas, Keatley.
Winona, No. 1608, $300. L. Orage, Oliver. .
Kansas, No. 1609, $1,800. J. R. Funk, Humboldt.
Glenside. No. 1733, $1,200. W. H. Pearson, Baljenmie.
Bogend, No. 1742, $1,500. G. R. Wilson, ?\tatxka. .
Falkenham, No. 1754, $1,000. J. W. Moscrip, Kenaston.

» June 15, 1907.
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BAN'\‘NG lN AL'STRALIA controlled it hitherto do. not welcome Th;.‘ ignovation and
A — mav receive ‘it by cutting down the rat#s. ZCanadian ex
Trade Returns Very Satisfactory—Mr. Deakin at the ?"""f‘l‘h~'“3<1 ‘-'T’"'”“‘ ""l‘L!‘ F"“ﬁ"““ phiise ©f affairs, and

: 4 : ke advantage of 1t, shouild it olter 2
Conference—Transportation Notes. The timber importers were rather surpisefl at the recent
— rival a steamship, alleged 'to be from ,J-‘l‘-‘“ ded
Fromn Our Own Correspondent with timber The timber is from Sibernia, and is composed
Sydney, May 13th I pane ak, ash, and basswood [he “promoters of ‘the
; . enterprise claim that there are enormous XESQRICES that will
The return ofl lhff trade of the Commonwealth for the | cut into the trade of Canada and the Ullited: States The
first three months of 1906 and 1907 is exceedingly satis logs came out as squared -timber, and, therefore, firee
factory. T'he timber is pronounced here to be very¥ inferior, and not
| 1906 1907 of good sizes It will have to be \-ll\l-th\ﬁﬁpvr than .the
[mports .....ccesecees £:10,773,403 A12,210,306 Oregon. and other timbers that have hitherth <ome from
Exports 19,051,702 20,800,700 Canada and the United States .to get thé matket Another

' steamer will follow ;
These figures are excellent, but the trend of trade is .
it il sss wasnis :

really much better. For example,

putithe decrease of the exports of gold for the. three months
as compared with 1906 1s £2,741,084, so
of merchandise exported, the produce of Australia,

for 1907
increase 1 :
was nearly four millions sterling.
ceedingly well. If Australia can
certainly will rival the prosperity
gome Banking Facts and Figures.

The aggregate capital employ
tralja is £16,617,625.

the exports include gold,

that the

SOME WEICHTY TESTIMONY,

| Statement of the Cobalt Ore Shipments sihce the Beginning

The year has begun ex- of the Year
keep this ‘progress she ! %
of Canada. "
Ore shipments count. During five @ayg last week 533
tons of ore were shipped from the Cobalt mifes This is a
ed in banking in Aus-|record. The nearest approach to. this fighire was dyring:the

The reserves amount to £7,401,010,
/ 4

week ended January 1gth, when 344 tons ‘werg shipped
are the mines contribubingito the record:

which - brings the shareholders’ funds to £24,662,540. De- The following
posits aggregate 4'43-423-333- note cxr(ul;mnn’,(5.1:(;,1‘;!, Coniagas, 441,780 ; Drummond, 44,000; Fostér, 40,000; Kerr
making the banks’ liabilities to the public »(-‘_7'-3")1-7"‘:~ Lake (Jacobs), 94,000; Nipissing, 196,933 @' Brien, 64,520;
Assets, coin "and bullion, and .cash amount to £46,010,118. | Gilver Oueen, 124,580; Trethewey; 61,000 ¥

g 2 1 ; g & ¥ . S ’ LR ’ i y
The discounts total £117,005,550, a good deal less than the These figures show the shipments,‘in pnumi\, during
deposits each week of the year:— ¢

for the capital, resort has been

In order to find a use

made to London, where better rates can be A‘nb!amcd than

in Australia. The
shows that the export
more attention is being paid to
tries at home. Comparison with

interesting items, particularly

circulation and the relation between deposits and advances.

The attitude of Mr,
in respect to preferential trade
Jarly approved of in this city,
Australia. It is questionable, if

paying the subsidy to the British navy,

money in building up an Austra
some time to come.
British fleet in these waters.

If the subsidy ceases to be paid,

creased largely
would. therefore, lose a considera

Mr.. Deakin is regarded
judices of Melbourne, rather than
Question of Reciprocal Trade.
The free traders are naturall
sition for preferentialism,

would be also to any reciprocal agreement between Ca
The cables have announced the negotiation

and Austraha.
of such an arrangement, ar;?\but

few of the papers are yel

Week Ended.

Total, 4,061 tons,

Pounds

decrease in the exportations of gold | January sth antd 33th - o cevecaciisecesied 570,471
of capital practically is stopped, and | January 10th . .. ..eceeeeeeiaaneaens 28 669,640
the development of indus- | January 26th . . ......cooecorecnnecagris & 515,605

Canada will “slow some | February AR AR ROy S e e | 8 262,484

in the small amount of note | February oth . . ......ccceeeeemenvenndie B ..... 406,604

) February 16th . . . ... oceneeevs o 5 175,233

Deakin at the Colonial Conference | February 23rd - « « «cocoevcarerrmnnrandie ... 421,660

and defence is not particu- | March 2nd . . . ..oveenvnes NP 4 ... 583,610

por in many other parts of March oth . . . ccicivrnesnonanss R ,.;z... ... 655,043

his proposition to cease | March 16th PSSR =N ..... 524,800

and to use the|)arch 23rd . & 4 coueeeiiaeieeenaidgs 31 168,770

lian mavy, will carry for | pareh goth—7 . .oovvvvivineninaninaaindas B...... 477,390
Sydney is the headquarters of the April 6th . . ...ccccncriiianngennes "l B eoen 107,2
. ; eeds

the flect will be' de- :p:)lll 1‘3(;}}1\ ....................... N PP _42;.:))

and centralized. at other points. Sydney ‘-\pr'l oo AN Hi e M FVERE 4 " g

ble amount of trade, and ‘“p: S B SR s Sl SR Nl __(,';('”

in this matter as voicing the pre- \[;1\ ?nh """""""""""""""""" -: :./,;:l,/a‘,

statesmanlike policy. Bt SO« o hiihios ssuskapadsgnsnsdpalin . 106,300

; May 25th - « . cecesienecnnsssrendoseetadse R s es 871,000

y . opposed to any Propo- | June ISt . - - cscepececsereneecplochtgR R . ... .. 548,870

and it might be supposed they June 8th . . ..iceesriececinseiancniegen L 1,066,000
Canada’ S .

. 0,023,620

This table shows the amount of ore, im pounds, shipped

to hand that have spoken it. .
The Daily Telegraph, of this city, which strongly advo- by each mifie since January 1sti-
cates free trade, has declared in favor of such a scheme, | g gogy = Ll 8
and says: ‘‘If countries were ruled by commonsense, rec- Conigas $iovou ot g b e 1 ! *” |.754"27o
procity between Canada and Australia would have been (‘abah“(‘:':ntra ........ 2 101,360
established long 'ago.”’. It charges the policies of the two Colonial g 14,250
countries hithefto with having delayed the development of D oo B g gy 1 44,000
trade between the two countries, though the passenger }:n‘m)m """"""" g ! ‘4“.““
traffic has increased very rapidly, and justly arguo‘s ([h;n VG‘:::_‘:_““;M”' """""""" " ;.,!.‘;rﬁ'.
. F Sk < b e s tWO ! . ’ 3.5 ’
g‘)‘l‘];:’r\i::al of the seasons favors exchange between the Kerr Lake (Jacobs) .-. ...... SR :f'y’":)‘:
The ‘““Aorangi” left to-day with every berth taken weeks La |'<_1-<e. ------------- vk (,K,y.:‘;,)
ago. Late passengers who desired to make the trip were .\rj_(l\mlm ................ G i -
quite unable to obtain a passage. It was hoped at ome :\‘l[)l\\\FIL' ---------------- 243 2,235,003
time that another vessel, which is temporarily off the route, Nova SCOtI » o coovsvironsnnassnnandocll . Bn | 30,000
would be put on. Notwithstanding the opportunity l(\_hrmk O’Brien Warohf e bie g 5 ;150,254
all the berths, the company declined to do so, as, without | Red Rock . . . ..oieevrenshed e 4'_’-“’"’
a subsidy, it was said, the ship could not be run at a profit R.u:h! of 'Way ih s - ‘Rj,;u\)
Some. of the passengers will cettle in Canada. This St;m' Silver Queen . . . ¥..ciieeis ,4(,_157
has been active in promoting immigration from Great| Trethewey . . . -ceoccscontors l.ll::,,lﬁ
Britain, but, unfortunately, it has mot been equally active | Town-site 84,078
m providiig for them when they arrive. }n consequence | Temiskaming s kb 110,000
some ‘of them have been very much disappointed when they | Unjversity 61,383
found that the only work offered was farm labor at 158 per . ~
week, with small 'pfﬂﬁpor(c of being able to get on & farm Total, 4,061 tons, or i iy 0,023,620
on their own account. Many then resolved to go U
Canada. . The production of the camp in’ 1go4 Was 158 tons, valued
Freight war is Likely. at 8136,217; in 1005, 2,144 tnn;. valued at__,‘tx.u*‘lf.'r. and
There is a freight war promised between lines ‘CarTying}|in 1006, 5,120 tons, valued at $3,000,000:
traffic between New York and Australia and New /m;!‘md; el L L
To i compan v ot S 10 5 8,001 | e Comen o v, el o g
land, they have formed a company called the United of $20,000 by the' Chatham, Ont., ”’““tﬂ s Wil repay 91,000
- R . : vearly, with interest at the rate of 4 percenht. per annum.

Tysers, to compete in’ the trade:

The

pec ple who have




STOCK EXCHANCE THIS WEEK.

¥ Monetary Times’ Office,
» _ Toronto, June 14th

Fhe dulneéss which has existed in the stock markets of
he country ‘for so mény months past has net been relieved
. vet. T he member$ of the Montreal Exchange do not cun
sider it worth while to comie to business on Saturdays, and
have adjourred all [{Saturday until

i T

sessi1ons

LA ATV TR W T TR Y L et 4 e

trouble getting a Montreal public to buy Steel common, not-
withstanding that it Bas been the Waterloo of almost every-
cne who ever bought it on the Stock' Exchamges.

The money situdtion ' is becoming and 1t is
thought that the Soveéreign Bank affairs being now settled,
certain funds, which jwere held ready for emergencies, may
be released. .Almost @iny stock in the list is now a splendid
purchase, and when Bormal conditions are resumed, those
who invested at the low figures should reap a satisfactory
harvest L

Saturday, June 8th.-The Toronto market was dull, with
prices a trifle irregubar., L 424

easier

Rio was weaker, selling "at 42% to

423 - and Consumers”: Gas lower, selling at 194 to 103%.
Rank shares were quiét.
Monday.—The Toronto market continued quiet; "deal

ings being confined th ten 1ssues. Twin City was strong,

selling at 03%. Trading at Montreal was dull, with no
marked price change§i The general tone ‘was heavy Do-
minion Iron common Wwas the Most~ active, sclling at 214

to 21.

““puesday.—Prices on the Toronto market were generally
lower, and trading .dtll., General Electric sold at 126': to
127, and Sao Paulo Was unchanged, a small lot selling” at
121%. The tone of the Montreal market was weak ih sym-

disclosures made at the Sovereign Bank meeting Trading
vas in small volumey the day’s transaction aggregatung
only 708 shares and 86,000 of bonds
Wednesday.— There were no features of interest
og the Toronto markét. Trading continued quiet. C. P. R
sold at 167 for 4 shat@s, and closed at 168% Bank shares
were steadv.  The Mbntreal market continued inactive, the
v tone being dull, with further losses throughout the list.: C
P. R., an exception,
asked

Thursday.

special

The Toronto market was featureless, and
trading. quiet. Mackay common* was weaker, sellingsat 66
and 66%, and the préferred at 65% and 66-for broken lots
The Montreal marketiwas very weak, and the prices showed
seme heavy losses ati the close. The dayv!s transactions
amountéd to only 1,240 shares and $4.000 of bonds De
troit United was the most active, with sales of Gog shares at
a loss of 23 points, icompared with Wednestlay’s -opening ;
it closed at 613% bid @ind 62 asked T

Friday, & p.m.—1b6 was bid for Sovereign Bank. stock
this morning with nosie offered.. C. P. R. and Séoa declined
Rusiness dull

F o

{ _ SOVEREICN BANK STOCK.

——— -

Sovereign Bank stock was withdrawn trdam the Toronto
and Montreal ~Exchatigés on Tuesday and listed again on
Wednesday. The quotation on the Toronta Exchange the
dav before the bank’$ annual meeting was 1po offered, and
on the day after the meeting 102'bid. ' The par value of the
shares. which. were is$ued origindlly at 125, is 100. J. P
Morgan’s associates afe said to held 8,006 shares

Had the stock nog been withdrawn from:the Exchanges
early in the day.the hews would have, no doubt, proved a
bear card. which, under present sensitive conditiens, would
have carried the stock down miany pgints. - An attempt was
; le to trade in the Stock on the curb, but buyers and sél-

uld not agreé€ on prices. Sovereign shares were
the! Montreal curb at and the stock
there at 95 asked and go bid
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: STOCKS AND BONDS THIS WEEK.

Summary of the Chief Happenings n Toronto and Moﬁtreal :
o Exchange = Circles.

The stock of the Sovereign B

St ank be calle
Montreal Exchange for the first will be called on the

time on Monday. The by-
W secur;-

being before that

made
time.

——

STOCK EXCHANGE NOTES.

——

The annual meeting of members of the Toronto Stock

\ugust. Following the visit of Sir Henry Pellatt 1o Mont{- | Exchange. for the elecion of officers, etc., will 1

real last week, the public tegained some confidence in Do\ | Tyesday. . : s Wi b¢ ‘held on

minion Iron and Steé] commion stock and the price ad-\| 45 g

vanced. This was ptactically the first display of interest in | The London Stock Exchange has listed 2:‘.‘\.855 4 per
: stocks for months past. The demand was soon satisfied and ‘(?‘“" prepetual guaranteed debenture stock of the Canadian

the market since has'isettled back. ‘There was never any ¥orthern Quebec Railway.

The Toronta Stock Exchange transaction sheet of Mon.

day afternoon was a rather dull looking affair. Its recorded
six transactions involving 156 shares.
The report that the Electrical Development Company

has succeeded' in financing in England the sompletion of its
plant has been confirmed by Sir Henry Pellatt, the presi-
dent. : :

In C. P. R. circles in New -York it is thought that, in
ey land sales of the company, the next
dividend to be declared out of proceeds of land sales will be
increased.
_ The London Stock Exchange has granted to be quoted
in the official list Sao Paulo Tramway, Light and Power Co.
Limited, $s500,000 additional 5.per cent. mortgage debcnI
tures of $500 eachi

The Togonto Stock Exchange will try to increase its
business by inéreasing the facilities for . dealing in outside
issues. The call for these stocks will take place five minutes
before the regular call.

Those who study newspaper headlines have frequently
a varied chdice. Here is one from a Montreal paper:
“ Startling Losses of About $2,000,000 Announced at the
Annual Meeting of the Sovereign Bank this morning."
And a second from another paper, ‘ Sovereign Bank’s Pru-
dent Move.”’ 3 &

The Sovereign Bank has sent notices to the Stock Ex-
changes, explaining the readjustment of shareholders’ hold-
In reducing the capital from $4,000,000 to $3,000,000,

INngs.
Frac-

the shareholders forfeit one-fourth of their hoidings.

| tional shares will be issued to those who do not. own .an even

famount ot

|

sbld at 168, closing at 168% bid and 169 |

stock. :
People in London, says the Montreal ‘Gazette,” who
think they know, are advising the public to avoid speculative
stock exchange transactions. The situation is held to be
one in which money is quite as likely to be lost as made by
those who. can only deal in a big way on margins. There
are cynics who will think the.advice timely, not only now,
Fut all the time
R PSS —

ALL WAS DULL AND DEPRESSED.

London Stock Exchange Experiences Its Worst Depression
for Many Years.

Since the New York debacle in March, there has been 2
continual selling on the London Stock Exchange, mainly of
a forced character, which has reduced prices to a rather l({'
level. The investor does not seem over anxious to step in
and support the market. The firm stand taken -on t
London boards at the time of the slump in New York was am
inspiriting sight. Everything was calm -and peaceful, 3
pleasing contrast to. the pertyrbation of Wall Street. The
the vear, is thirty. Apparently London’s re<i<tAQCf_'° the
total number of London defaulters, since the beginning of
New York decline was more imaginary than real. T.thS
appear to be dull and very disquieting on the other side of
the water.

——————
EARNINC POWER OF CANADIAN SECURITIES.

Messrs. Baillie, Wood and Croft, the well-known Toron-

to stock brokegs, have revised their chart showing ‘z
capitalization, earning power, and quotation record of t
active Canadian securities. . It is a very useful table,
should be in the office of all those interested in Canadian

finance.
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THE SOVEREIGN BANK.
The fifth annual meeting of the Sovereign Bank of (

:fja was held at the head office of the bank, 28 King Street

. West, loronto, on
‘.'(ln(ln (noon

The following were present
Macdonald, Donald ‘McMillan,

'l’u--\d.n_ 11ith day of }\”1.-_ 1007. at 12

Aemilius . Jarvis,
Arch. Campbell,

Randolph
MP:; W

. Baskerville, Ottawa; John Gorman, Ottawa; W. ]. Ard,
South River; John Moore, Mount Albert; J. S. Dougherty,
Stouffville : H F. McNaughton, Toronto; George A. Begy,

Malloy, Stoufiville; E. A. Westland,

§t. Catharines: H, J. .
Toronto; H. H. Beck, Toronto;

Wyoming ; N. W. Blackwell,

{ E. Cox, Montreal; A. C. Macdonell, Toronto; C. E. A
Goldman, Toronto; W. J. Boland, Toronto; Stanley Mills,
Hamilton ; Thomas Baker, London; R..P. Coulson, Stouff-
ville: David, Smith, Toronto; David Herring, Toronto;

Toronto ; Richard Brown, Toronto; (
J. T. Petrie, St. Catharines;
A. McEdward, St. Catharines;
Toronto: R. E

John Mc Lean,

Alex. ‘Bruce/ K.C.,
B McNaughton, Toronto;
Geo. Barnes, St. Catharines ;
M A Thomas, Tn['l)n(u. JJ"\('\‘ Hawken,
Culbert, Linwood ; Geo. Collard,  Stoufiville ;

Thorold; Dennison Pinder, St. Catharines; F. Bullivant,
§t. Catharines : L. M. Schenck, St. Catharines; W. Tisdale,
Toronto; ‘A. "G. Peuchen, Toronto; John Neelands, To-
onto; J. G. Heise, Stouffville; A. H. Gregg, Toronto;
G. C. Martin, Hamilton ; S. Nordheimer, Toronto; John" M.
Macnab, Claremont ; S. M. Warrmer, Stouffville ; Alex. Hay,

London: George J. Aust,

Phelps, J
G. S. Burt, Owen Sound;

Hensall ;

(;:‘~v!).:l‘ L
Moir,

Unionville
London ; William

J. P. Raven, Owen Sound: D. W. Heise, Gormley; A. A. -
Voekler. Berlin: E. Cork, Toronto; W. P. Telfer, Owen
Sound: H. Logan, Beaverton; G. N. Reynolds, Toronto;
James Lockie, Sr., Zephyr

that Mr

It was moved by Mr. Randolph Macdonald
Aemilius Jarvis take the chair On taking the chair Mr.
Jarvis appointed Mr. Jemmett as secretary, and Messrs

H. Temple were elected scrutineers

A. C. Macdonell and R

Mr. Jarvis then said i :
President’'s Introductory Remarks.

Before asking the secretary to read the directors’ report,
that I should explain why I -am your
Until very recently 1 have not been a
bank, —except to a very .small extent,
and 1 have not in any way been interested in_its affairs.
Upon my return from England in April last the large
foreign interests which held stock in the bank represented
that they were not satisfied with the way in which i, was
being managed, and they intimated that they would like me
to take the active presidency, It was also stated to me that
Mr. Macdonald. vour late president, had expressed himself

it seems advisable
chairman to-day
shareholder in this

as anxious to be relieved of office, feeling that special
attention at the moment was necessary, and that he had
not the techmical knowledge nor had the time to devote
from his business, which takes him away from Toronto for
long periods of time, to properly look after the bank’s
affairs

Apart from the dissatisfaction with the management,

they stated that the bank’s methods had caused great 1irri
tation to the other Canadian banks, who were in consequence
not verv friendly towards it, and they felt that, owing to
my clos¢ connection with a number of banking institutions,
I might be able at the present moment to bring about a
better feeling with the other banks.

My first duty on taking office was to ask the
appoint Mr ]«‘nimetl, of the C. B. of C. as joint general
manager, and Mr. Stewart was at once given leave of
absence. Subsequently Mr. Stewart sent in his .resignation,
which has been .u’(‘(‘[')l(’d. and Mr. Jemmett has been ap
pointed general manager. Mr. Cassels and Mr.” Mackenzie
had alreadvy been secured as inspectors to make a quick
report of the bank’s affairs, and from the day on which ‘Mr
Jemmett assumed his duties, he, together with myself and
the inspectors, has been continuously engaged in a revalua
tion of the bank's entire assets Had not Mr Cassels An‘d
Mr. . Mackenzie possessed some knowledge of the bank’s
affairs it would have been impossible to have accomplished
this work in the time allotted to us, namely, the period
between -the 4st May and- the present date. I am glad to
say, however, that by constant work almost night and day

board to

we are now able to lay before vou the true position ‘471 .Vh«
bank. In doing so I wish to say that I realize to 1{1" MHI
to do, anc

the gravity of what we have found it necessary
the keen disappointment you will feel. The facts are that
the management was too anxious to build up a business
quitkly, and you are now to feel the effects of over-zeal and

~arthe 12¢
losses which have been incurred through unauthoriz d
Advanwa
In the course ‘of my investigation I find that some 'v"
our largest losses are in accounts never auth rized ‘;" T' "
ases the air

reported to the directors; in fact, in some ¢
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§caused.

ol -
S were Kej \ 1n “total . 1gnorance of their? gxistens never
having heard of them until brought to theif attent u
Without further comment, therefore, Wew
rmal business of the meeting, andidswill call ug
tary to read the directors’ report
Report.
rs beg to present to the [ ghareholders \
hiti report, i covering thé vear endifig oth April,
1900; gethrer 'with a statement of assets ‘apd liabilities, as
n the 3rst May, 1go7. For reasons which will be apparent
as ‘'we proceed, the repert this vear deals afso with events
which occurred since the closing of thet books on 3oth

April last

During the past vear it became evident $hat the affairs
of the bank .demanded more time than theigthen president
could give, and he expressed 'his desire foibe relieved -of
the presidency at the end of the bank’s vedt.ii At a meeting
of the board, held on the 3st May last,’ his f@signation

was

accordingly epted. At the same meeting Mr. D.- M
Stewart resigned from the directorate, amd: M1 Aemilius
J.‘.I\i~ was elected to the board to fill the, vacancy thus

Mr. Jarvis was subsequently elec¢tédl president in
place of Mr. Macdonald, who consented t g¢main on the
board, and was elected vice-president. Mr. § H. Dunn, of
London, England, who was here at the time 3n the interest
of the Dresner Bank, was also elected a director

It was represented to ‘Myr. Jarvis that the duties of the
presidency would take up a ¢onsiderable portidn of his time,
and that it would, therefore, be necessafyito make his
remuneration sufficient to.¢ompensate him forithis. A reso
lutior confirming  this arrangement will be @ubmitted for
your approval. . it

5

The new president at once found ¥it§ his duty to
strengthen thé Executive, and on the 6th y Mr. F. G
Jemmett, who had for twenty-two years beghfin the service

of the Canadian Bank of Cbmmerce, and foF the last five
yvears secretary of that bank, became joint gefieral manager,
Mr. Stewart being at the same time grant®@ leave of ab
sence. Mr. Jemmett's first duty was to make as complete
and exact a valuation as possible of the .asSef§ of the bank,
and the results of his valuation are given: i his report to
the board, which is as follows ;

Ceneral Manager's Report, =

President .and 'Directors, )
The Sovereign Bank of Canada

The

Early in May last you offered me the ‘pgsition of joint
general manager of this bank, and on the 6th' bf that month
I entered on my new duties, which, owing ‘#Mr. Stewart’s
having been granted leave of absence, invol¥ed my taking
at once full charge of the bank.

Apart from- the general supervision of the daily business

of the bank. the first task awaiting me wagithe valuation
of the| assets placed in my charge, and, #8 thére was an
interval of only five weeks between the dd® on which I

.

began work and - the date set for the anfiugl meeting of
shareholders, I have had to devoté myself ‘#oithis valuation
to the exclusion. as nearly as possible,’ of égerything else
In the very shorf time at my disposil % would have
impossible for me to have arrived 4t & definite con
chief

been

clusion without the - invaluahle - assistange Sof the
inspector, Mr. Robert Cassells, whom I have kiown for many
vears. and with ‘'whom I had for some timeé B#en intimately

associated in the work of the head office nfi:th-' Canadian
Bank of Commerce. It is owing to the unwéaMed and intel
ligent aid of Mr. Cassells and of Mr. Mackenzie, the in
spector, both of whom entered the service ‘sgme little time
earlier than myself, that I have been ablé tB complete my
valuation by this date :

In the valuation of assets, ampounting o 825,000,000, it
that there is room for a wideidifference of

is obvious
when a distinct element |

opinion, but
present 1n any

of deubt is clearly X
particular asset, the only right course for a
banker is to take the safe vigwiof it, and to
place. a definite value only on that améust which can,
reasonable doubt, be recovered withifg some reasog
Any conjectural value which afi @8§set may have
which entirely on the ability of somy
something he hopes he may be &ble to do, and
which. if he has good fortune, it is perhdpshot unreason
able to think he may be able to do—should ‘he clearly dis
The value, therefore, which ha§ Been placed on
value which we fé8l certain can
at once, but. By the exercise

conseryative

without
time
value

able
any
P.»r\.;n to (l:.

rests

regarded
the bank's assets is the

be recovered, not in all cases

f a [r.hun.u)»]t' time Of care Arul [).HH'HH' r
¥ ['he results of my’examination made ol the lines which
[ have indicated are as follows

[ have to recommend that there be whittéen off for bad
debts $700.655.01; for depreciation in securitiss, $150,607.95,
and for reduction in bank premises and furpitgre, $48,100.253
In addition to the foregoing, the sum of $84%,404 should be
set aside in Contingent Fund for accounts which are In

liquidation, or in which there is a large e¢lément of doubt,




LTV TS Y Y TR e e SN

—
T R S AT YT T Oy Yy

v

o te B REE R S

{BIRCER, & L oo

T S N e I RS V-
e - Y TPy T, P e

THE MONETARY TIMES Volumd &
B ; —
and a further Contifigent Fund of $800,000 should be pro- Transferred to contingent
vided in Trespect  ofl certain unsatisfactory advances, the fund as a provision for
outcome of which isf at present by no means clear. To do bad and doubtful debts
this it 'will be necessary to appropnate the whole of the in hquida[ion ._”354['4(’4 00
Rest Fund, leavingi the bank with a paid-up capital of Transferred to special con- ' “
81.000,000. —After this has been done there will remain tingent fund’ as provi-
$25.25 varry forward in the Profit and Loss Account sion for certain ac-
of the current veay.f There is nmo question that this result counts. the outcome of
will be great disappointment to the board, and it is with which is itot yet as-
muth regret that !l thnd it my duty to advise you to thas sured T Soians
effect My course, ““\\t‘\‘t'l. was clear—to take the facts a8 F - . . - . .1 L. % ’
I "\.\;wl them. . and #o' inform you as promptly as possible Balance carried  forward e 81,341,494 00
of the reasl conditionf of the bank. , N
It would at the imoment be of little use, and would be I‘n profit and loss ac- .
extremely distastefulk to me, to enter into any criticism of COMBL. 5o o poagiesiipeo 25,252 %0
the previous admini$tration, or to try 1o account for the —_—
large losses which fhave occurred. The depreciation in $2,275,119 61
securities is, perhaps, not more than should be expected e —
in a vear in which.vilues have shrunk as they did last year, CENERAL STATEMENT.
ahd 1 should hope #hat. under favorable conditiong a con-
siderable purlh'n' of the amount written off \'h;‘?ruld be 3ist May; 1907.
recovered. A : Liabilities.
In the very nafure of things, a new bartk without a | . d ! :
3 Notes of the bank in circulation.............. $2,000,350 00

history 40 guidé it §s almost certain to inc¢ur losses which
an older bank would avoid. These considerations apply
with special force iff this particular case. The bank has in
the past been too ambitious. It has piled up its figures at
an extraordinarily fipid rate, and it has paid the natural
penalty for attempting to grow Yog fast, and for departing
from the beaten paths of experience, which in bapking more
than in any other Business it is most necessary to follow.
But the losses which have been made are far’ too heavy to
be’ explained in thisiway; and I ought, perhaps, to say that
in -many cases loafis have . been made for which sound
banking principles @ffer no apparent justification, and under
methiods directly cdhtrary to those which will be followed
by the present management.

If my Report i§ adopted the figures of the Profit and
Loss Account and of the+General Balance sheet of the Bark
will' be as follows. It will be observed that the Profit and
Loss statement is @s of 3oth Apsil, with my adjustments
made as an addendim. The genéral balance sheet is as of
the 31st May:— [}

Balance at credit of profit and loss account on

soth Aptil, 1908 . .
Net profits for the year ended soth April, 1907,

after deducting! charges of management,

Provincial Govetnment and’ municipal taxes,

advertising expénses and accrped interest on

deposits, and after ‘making some provision
for bad and deubtful debts .., .e=:........
Premium on new sfock .......:.... AT/ SN

15,931 77

243,027 16
25,950 93

T $284,008 9
Which has beell apportioned as follows:—
Quarterly dividend at 6
per cent. per anfum-
No. 13, paid 16th# Aug.,
1906 . &,..... 855,527 11

" No. 14, paid 16thi Nowv,,

1006- . . .. . offfee.qes 58,431 30
No. 15, paid 16th Feb.,
1OOF - o'+ cwedlleenioy 58,708 20
No. 16, payablé ' 16th i
May, #0907 . - (f-ccs-1 60,000 00
$251,056 61
Transferred to | reserve )
fund ". . ..o 4 N .. $ 25,050 00
Written off safes/fand of-
fice. furniture . & ..... 7,832 71
$ 265,730 32

7 8 19,160 61
o this havé been
added :— =y
Amount transferréd from
rest account . b .....- $1,255,050 00

Amount transfertgd from

capital account @ 1,000,000
Against the total! thus

arrived at the fdllowing

amounts have been

charged: 3
Written off bad debts .. 8 700,655 01

Written “off - for @eprecia-
tion in securitfes

ff bank -pr:'v‘ni‘\:m

i furniture ® ......

erved . for fnearned

150,607 95
48,109 25

0,000 00

82,275,110 61| goubt that the bank will*again make stead

Deposits not bearing interest..$ 2,263,650 88
Deposits bearing interest 11,737,564 61
Balances due to other banks in Canada.....
Balances due to agents in Great Britain.....
Balances due to other banks in foreign coun-

ErIES . +. . cosnisessescesasasasiacusronns

14,001,215 49
118,487 36
1,648,788 71

1,706,832 16

Dividends unpaid . . ..ccccicciscenheeceoes 3,028 50
Other liabilities . . Z ..o vrennennnnrtonanns 8,313 59
Capital paid Up . . ..cceecinasraaniebiceanns 3,000,000 00
Balance of profit and loss carried forward.... 25,252 50

22,522,168 31

......... $ 212,447 81
1,181,491 00
———8 1,303,038 B
Government for

Gold and silver coin
Dominion potes

Deposit with- Dominion

security of note circulation . .....c...ce.0. 80,000 00
Notes of and cheques on other banks........ 1,061,001 78
Balances due from other banks in Canada.. 280,299 89
Government bonds, municipal and other se-

CUTItIES . . .cccscpsoccces R agsosssahbenin 1,801,200 87

2,915,100 56

Call and shn-rt loans

$ 7,531,730 91

Other current loans and discounts .......... 14,458,778 o0
Past_due bills (fully provided e ociiiavh 44,443 45
Real estate (other than bank premises)...... . 11,038 00
Bank premises and safes and office furniture. 64,233 25

............................. 11,044 61

Other assets

$22,522,168 31

————

Toronto, 31st May, 1907. ~ s

So far as the future of the bank is concerned, I Kave no
hesitation in saying that its prospects are of the best. It
will have a fully paid-up capital of $3,000,000, which we
may be certain is absolutely intact, while in the special con-
tingent fund it has, I hope, the nucleus of a rest account,
which I trust will within. the next few years begin to assume
respectable proportions. We have throughout Ontaro
in part of Quebec a large and valuable business. Our cout
try branches have as a whole been well selected-—-i!tw
we think it altogether Itkel# that some of them will have
to be closed—and our country managers undoubtedly have
the confidence of the farming and smercantile communty.
Our deposits have shown remarkable i
moment they amount to over $13,000,000;. of which over 90
per cent. are of a thoroughly normal and healthy nature.
Their growth has naturally been checked to some extent by
the recent feeling of uncertainty, but now that this has bee?
removed, now that we know our exact position, :‘:‘;
our assets on their present valuation are on as sound
clean a basis as any bank could possibly. desire, I have 20

progress, and that the esteem in which it is
out the country districts will year by year increase. &
bank has its own distinct sphere of usefulness, and in '°,t;
ing along safe, sound and conservative lines it '.lll d° ‘i’
full share in contributing to the prosperity of the districts

which it is represented.
F. G. JEMMETT,
Joint General Managet.
Toronto, 8th June, 1907.
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fully revised by your president and considered by the hoard,

they deemed it necessary to confirm Mr. Jemmett's recon
mendation

A by-law will be submitted to' you reducing. the capital,
and authorizing thr necessary application to the tréasury
poard for the confirmation of vour action

Mr. Stewart’s resignation of his position as general
manager has been’ submitted to the board and duly accepted
Mr. F. G. Jemmett, the joint, general manager, has beén ap
pointed general manager in place of Mr. Stewart

You will observe that the profit and loss statement sub
mitted herewith is that of 3oth April last, being the end of
the bank’s year, with the additions of the adjustments made
bv the new executive. The statement of assets and liabili
ties is, however, as of the 31st May instead of the 3oth April
This change has been made principally for the reason that
as the president and general manager only assumed their
new duties on 'the 1st and 6th May respectively, they could
not possibly deal with the figures for the joth April, a date
before their responsibility began. In addition to this, it is
felt that as the 31st May and 3oth November are the dates
on which a number of the other banks close their books for
the half-year, it is better that we should conform to the more
general custom. A by-law will therefore be submitted. for
vour approval changing the date of the annual meeting from
the second Tuesday in June to the second Tuesday in July.
The only practical effect to the shareholders will be that
they will receive their dividends in March, June, September
and December, instead of on the present dates, and that the
dividend payable in December next will be for four months
instead of three. The dividend for the current three months
on the capital will be paid on the 16th August as usual.

Branches or sub-agencies have been opéned at the fol-
lowing places during the past year:—

New York, N.Y
North Bay, Ont.
Owen Sound, Ont
Pefferlaw, Ont
Queensville, Ont
Sandwich, Ont.
Durham, - Ont South Woodsley, Ont
Englehart, Ont Sprucedale, Ont
Fletcher, Ont St. Davids, Ont.
Haileybury, Ont Standstead, Que
Hamilton, Ont. Stratford, Ont
Harrietsville, Ont Tilbury, Ont
Lambeth, Ont. Windsor, Ont
New Liskeard, Ont

d AEMILIUS JARVIS,
President

Beaverton, Ont.
Beebe Plain, Que
Brampton, Ont
Brechin, Ont
Brome, Que
Callender, Ont

Toronto, 11th June; 1907.

President’s remarks in moving the adoption  of the
report ;-

You have heard the report of the directors, in which is
embodied the report of the general manager, and it is now
my duty to move the adoption of this report.

It may seem to some of you that it is e¢xpressed in very
tormal and cold-blooded language; but the\ report, as you
will understand, is the document in which the .actual facts
are recorded For myself personally I wish to express to
you my very sincere regret that it should have been neces-
sary to lay this report before you, but with the facts as they
are we had absolutefy no alternative. [ can only hope that
the progress which we confidently expect to make duning the
next few years will in course of time repay you all for the
lesses which you have made.

It may be thought by some that our valuations have been
too drastic, but I unhesitatingly affirm that not one dollar
has been treated as bad or doubtful that we do not honestly
believe to be so. The basis of valuation has been that where
we have no security whatever, and little or no prospect of
recovering the debt, we have considered it bad and written
off. Where there is inadequate security and doubt as to the
success of the particular business or venture upon which the
security is based, or where thew market price is at present
against us, we have considered it doubtful and placed it 1n
contingent account. There is no doubt in my mind at all
that with an improvement of values and an‘easing of money
a considerable portion of the monéy that has been placed in
contingent account will be ultimately recovered, but we
should be misleading you if at the present moment we did
not provide for the worst

Owing to the lack of time and the necessity for en
suring that ' the information did not become known outside
and used to the disadvantage of the shareholders at large,
we have not printed this report, but have had only a few
copies typewritten. It will, however, be printed as quickly
as possible,.and a copy sent to each shareholder.

g I now beg to move the adoption of the report, which
will be seconded . bv the \'iu“[lr"‘ld"nh Mr. .Macdonald
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Jefore, howevery the question is put to thg meeting
neral mangged will say a few words
3
\IY R,ll\(ll E;rh .\l.ullwn.nl(! S€( A'lllit"l\’lll‘ !a(lw',\‘ o1
rt, and in doing so spoke ‘as follows (=

In sweconding the report which has beéés submitt
us, 1 feel very keenly the unfortunate ]uwl(isin in which wg
As former president ofithe bank | dé
not for one moment wish to evade any respansibility

When Mr. Holt resigned the position of president I+ was
very loathe to assum? the president’s dutiedg preferring  to
remain vice-president, feeligg | was not posisessed of the
necessary bank training, and having large (i‘ﬁf_xr.!r.\.rs of my
own, to carry on, could not devote the timelneeded. How
ever, the board desired that | take the position, and ever
since then | have devoted as much of my tipse as | possibly
could to looking after thé affairs of the bagnk, and -have
faithfully and honestly endeavored to carry #8n the work to
make it a successful institution It was fpund, however,
that having the executive offices in Montreal, @nd the general
manager resid ng there most of thé time, {‘I.H it was mm
possible to give that constant supervision te the affairs of
the bank that was necessary, and it is only! fair to myself
and the directors to say that miany large loghs were made
and accounts. opened without my knowledgé? or the know
ledge or approval of the board, and in some cases it was
months afterwards before we hecame aware ®f them

Our late general mamager was so \lgé('r-\s!nxl in or
ganizing the bank, and had succeeded in @etting such a
large amount of husiness, that the board amf myself natur
ally placed a great deal of confidence in hifn, and, apart
from a considerable depreciation In dur safurities, which
we naturally . expected, did not, realize, the gosition until a
full investigation was made by the present géneral manager

I have gone.over the figures presented by the new
Executive, and embodied in the report, an® I second the
adoption of that report, vet I believe. and hope .that the
accounts will: prove . very much better than the report would
indicate, and with the present excellent arfganization and
healthy busihess, with such a large amoumt of deposits,
confidently believe. that we will be able to yealize a large
share of the amounts which the present mahagement have
considered it .hecessary to take. ‘It is, howe¥er, good busi-
ness now, and we are, as it were, cleaning tfie slate to pro-
vide for every possible loss. This, | feel $ure, has been
done, and, as | stated before, though I think ght:\‘ have made
more provision for bad: débts than is necessgury, vet it will
,rdnund to the credit of the bank in nlhrrs{'q-.an

In concluding, 1 can only express agaigmy regret that
the statement was not more satisfactory. #But with the
active, energetic and husiness-like president; g'hu has a bank
training, and with the careful, assiduous aml able general
manager, whom we have been so fortunatéjto secure, the
Sovereign- Bank will now take’ its placesas, e of the most
prosperous and leading banks of the country

Before putting the motion to the nu'v!mg, the president
asked the seneral manager to say a few Wprds, and Mr
Jemmett then said 5

Now that my report to the directors anQ the directors’
report to the shareholders have been read; # is not neces
sary that I should speak to you at any lt-n"i-]\ There are,
however, one or two points on which | thilﬁc it is well to
say a few words ’ &

In the first place, | want to express to you my personal
regret that it should have been my lot to m@ke a report ‘on
yvour property which cannot but be regardesf by you all as
maost (h\dppnlnllng For the facts as I Haﬁ- found them,
I have, of course, -no responsibility The tasks which 1 had
was to take these facts, ascertain what theg really meant,
and what the assets of the bank were actuallg worth, and to
place before the board as quickly as poss; le the results
of my examination i

This I have done, and my figures are hefore you As
I have said in my report; I am sure that the bank is now
on a thoroughly sound basis, that you kpgw the worst of
it. and that vou need have no apprehension: regarding the
future If the present  prosperity continug-—and at the
moment there seems little reason to doubt =it is possible
that from the amount which ;has been glaged in the first
Contingent. Atcount some, recoveries may bé: made, but the
shareholders’ wisest course will be te cogsider that ,the
whole of that amc ant will be required to ligifidate the debts
against which it has been provided. :

The position of the special Contingéng Account is a
little - different.© This account is provided mainly in order
to meet possible losses qn certain’ accountsfwhich from a
banking »Y.mdpnlm are 1n a veyy uh\.«ll\'fu(:!nr\' condition
The full account of the advances in these Jaccounts could
not possibly be recovered at the present time; while the ulti
mate course of recovery is mot yet within sight. It is-quite
possible, however, that the securities held against some or
all of these debts may before long work int@ a better posi
tion. and that in the course of time they m’gy enable us to
liquidate the whole or the greater part of ‘the debts against
which they are respectively held. If this Should grove to
he the case. we should be able to transfer frégm uﬁﬁ' to time

+

>

find the bank to b«

t
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Contingent Fund into a Rest

We are n n k] ne start We have a’ paid-up
cal ital of $ QO g al £ whic h 1s .x‘t\«véli‘!‘l\ intact We
have deposits amouliting to more than - four times oul
capital; and 4 hesd: nd in the excellent business -connes

ions at home and»§brofid whi h we have, we possess an
ex )¢ ¢ agset]

I'h T \ 'tY.xli(!‘;l S as a w hhl" ‘A.s\"ﬁ;"('r) ‘\\"H chosen,
and many of them H@ve a busihess which is far more valu-

thams I could hage anti¢ipated. -We have in our country ’

man val and enthusiastic body of men, who, during
the last few month8 have shown wvery cleatly that they
possess the confidefige and esteem . of the different com

ties in which Yhtc\ are the representatives of the bank

In the fresh st@st that we are making all this will
count very. heavily iff our favor.. The staff will, I am sure,
turn again to Yh.«-l.r;"dn(u«‘ with- the relief of knowing the
exact position of thg bank, while the shareholders will, | 1
trust. feel that with #he ordinary good fortune the value bf
their property shoul@ increase considerably during the next
few vears. And in @rder ‘that this may be the case I ftrust
that the individaal slareholders, who are the owners of this
property, will contintle in the future to do all that they can
to assist their banki! Remember that you are the owners;
we are only the mashgers. And I. therefore, wish to make
it .a personal requ stito every one of the bank’s shareholders
that they will in evégv legitimate way promote the interests
of -their own bank S That they do their own banking busi-
ness with ws$ may, § hope, be taken for granted. But in
many® ways, direct @nd indirect, the influence which our
shareholder&~have 1n their different localities may often be
of great advantage # the bank. I hope that this influence
will alwavs be used #in our favor, and .that the shareholders
will tr’rl it their dutf fo join hands with the officers of the
bank in helping on§n every way the progress'of their own
institution

A ballot ‘was, thén taken on the adoption of the report,
,and it was dec¢lared=by the scrutineers top be carried unani-
mously. 4
It was then ma¥ed by Mr. Randolph Macdonald, sec
nded bvs Senator McMillan : — ;

That By-law N@& 8 to authorize the directors to apply
to the Treasury Bofird for permission to reduce the capital
stock of the bank h§ $1,000,000 he and i$ hereby adopted

A TEsolution w@s then submitted changing the date of
the annual meeting of the, shareholders from the secontd
Tuesday in June tafthe second Tuesday in July.

It was moved B Mr. G. C. Martin, seconded by Mr.
Stanley Mills, That#he head office and all branches be regu-
larly inspected at [@hst once during each year, and that the
chief ‘inspector, in#addition to his annual reports to the
general manager afid board of directors, be instructed to
make a separate report direct to the president; and further-
more, that at eachZannual meeting of the shareholders the
president make reférénce to this resolution, and state that
he. has received and: examined such reports.

On the motionibeing put, the general manager stated

that what the moveg had in view was already in force in one

shape or another # every well-conducted bank, and that

there was -not thelileast objection to the resolution being

passed. The motigp was then carried unanimously.

On-daation of Mr. W. E: McNaught, M.P.P., seconded

THE MONETARY TIMES

been appointed superintendent of Indian agencies f
Scotia®hy the Dominion Government. .
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PERSONAL NOTES.

Former County Court Judge Henderson has been a;;-

pointed. Commissioner to the Klondyke.

Mr. C. G. Dunning, teller at the Merchants Bank at

Gladstorie, Man., has been transferred to Carnduff, Sask

Mr. E. L. Pease;, general manager of the.Royal Bank
N . y

returned on the s.s. ‘“ Empress of I "
§.S. ! $S reland,” after p
weeks absence. —

Mr. A. J. Boyd, of River Bourgeoise, Cape Breton, has
or Nova

Mr. John C. McHugh, a well-known member of the

Winnipeg Grain Exchange, has been appointed secretary of
the Minneapolis Chamber of Commerce. 3

The death of Mr. J. P. Dawes, of Messrs. Dawes & Co

brewers, Lachine, Montreal, occurred this week. He \\'a;
64 vears of age, and_ has been a prominent figure in the
social and business life of the city for many years past

Mr. T. E. Kenny, president of the Royal Bank, whose

serious illness was referred to recently in these columns has

left 'for his home in Halifax.. Sir Thomas Shaughnessy

placed his private car at Mr. Kenny's disposal, for the trip.

Hon. L. Gouin, Premier of the Province of Quebec, has
been elected ‘to the Board of Control of the Provincial ’Bank
of Canada. the other members of the board being Sir Alex.
Lacoste, Dr. E. P. Lachapelle, H. Laporte, T. Bienvenu, and
A. S. Hamelin. ‘

Mr. T. T. Langlois, present manager of the B. C. Per-
manent Loan & Savings Co., president of the National
Financial Co., and the Pacific Fire Insurance Co., was in
Toronto this-'week on his \\'g}" to Europe. In an interview
he said. ‘“The mining troubles somewhat checked commercial
expansion, but the timber industry is pushing it forward.
Within twelve miles of the city, he added, are 64 wood-work-
ing mills. In fact, our timber industry i§ the greatest in
the world. The fishing is also increasing rapidly, and Van-
couver is bec oming an important wholesale centre.”

Verschoyle Cronyn, K.C., of London, who has been for
years a vice-presigent of the Huron & Erie Loan & Savings
Company, has resigned that post, as well as his directorship,

‘and is succeeded in the presidency by T. G. Meredith, K.C.

Dr. William Saunders, of Ottawa, a former president of the
company, joins the board. Mr. Givens, long the account-
ant of the Huron & Erie, has been appointed assistant man-
ager to Mr. Hume Cronyn, wlose appointment has been
noted already in these columns. Mr. V. Cronyn resigns also
the presidency of the Canada Trust Company, of London,
of %hich Mr. Hume Cronyn is made manager.

Mr. J. P. Dawes, whose sudden death from heart failure
on Tuesday night startled Montreal commercial circles, was
a well-known and highly esteemed member of that commun-
ity. Born ‘at Lachine in 1843, and educated in Montreal,

"he entered partnership with his father in the Lachine brew

about 1870, and has been connected with that business

since. Besides, he was asgbciated with several of the lead-
ing financial and commercial corporations of Canada. H_e
was a director of the Merchants Bank of Canada, vice-presi

t d : ons »ting » o g .
yv- Mr. Randolph Macdonald, the meeting then ‘- proceeded dent of the Dominion Bridge Company, president of the

to. elect “diiréctors for the ensuing vear. On a vote being

Windsor Hotel Company, president of the Dorval Turnpike

“yaken *he-serutine@®s declared that the followin ntlemen . s
y . o 8/ gentiem Trust. director of the Allance Insurance Company. Mr.

had beéen élected directors

Aemilius Jarvis, Randolph Macdonald, A. A. Allan,
Archibald Campbell, M.P., Hon. D. McMillan, Hon. Peter
McNaught, M.P.P., A. E. Dyment, M.P.,

McLarkn, W. K.

Alexander Bruce. X.C. The meeting thengdjourned.

At a subsequeént -meeting. of the newly-eleéted board

Mr Aemilius J.xr\'t: was elected president for the ensuing
oh

vear; Mr. Randd
Mr. A. A. Allan, Second: vice-president.

- ea»e

“The offices of the old-established firm of Fetherstonhaugh
& Co.. solicitors of patents, engineers and experts, (of which
Mr Fred. B. Fetherstonhaugh, M.E., barrister and solicitor,
is head). are still #n the Canadian Bank of Commerce Build-

ing, 10 to 25 Kifig Street West, south side.

The financial &tatement of the city of Brantfotd for the Lysiness man, and deserve
vear ended Decemiber 31st last, shows a surplus.of assets he‘i attained :
over liabilities of $236,054. The surplus of revenue over ex- pre;en‘t \'ic;oria Harbor Lumber Co.,
pe '.dm_lrv is 811,791. The special statement prepared by the  dent until the day of his death. An
City Treasurer, Mr. A. K.« Bunnell, C.A., is arranged in 2a gince he completed the purchase of the Cook Lum

v businesslike fnanner. 1t is an exception to the apparent | Spragge, Ont. A director of the Bank of Toronto

Dawes was also- a member of the Mount Royal Club, the St.
James’s Club, the Forest and Stream €lub, Dorval; t
Royal Montreal Golf Club. the Royal St. Lawrence Yacht
Club. and the Montreal Hunt Club. ~He was also a life
mentber of the Manhattan Club, New York.

A prominent figure in the ‘business world of Ontano

Macdonald, first ‘vice-president, and | y.< removed on Wednesday, when Mr. John Waldie {av‘s 4

away, after a week’s illness, in his 7sth year. Mr.
was a good representdtive of the Canadian merchant. Com-
ing to this ‘country from the south of Scotland about 1850,
he engaged in grain-buying and shipping at Burlington, kept
a general store, and began éarly to make money.
entered ' municipal life, becoming councillor and W
Next., he was chosen member of Parliament for Halton, was
elected to the board of the Canadian Bank of Commerce, of
began to’ participate in business affairs beyond the range g
the mere village merchant. Mr. Waldie was an excelie
d the success and good re?“ut‘!:
After removing to Toronto he nrgamzfd -
of which he ;ns pres»
it.is only'a few
d it is only berCo-"f
for many

that city stafements should be sufficiently intricate 10| years. also of the Landed Bank & Loan Company O
» a puzzlé for the average knowledge seeker. Main-|ton, he had large interests in the Tobey Leather Tor-

f the school
re a vegy satisfactory position

s cost $40,702. Altogether the city fin- | of Collingwood, the Magnetawan Electric Comp‘«mY»,“s Led.
IS,

| »nto Paper Company, and the Canadian Coating
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COBALT MININC MARKETS.

Theré was a pressure of stock on the Toronto market on
Thursday. Uu.\t.nion_s were lowered when the offerings be
came too heavy. Ordinary investors did not appear to be in
chned to sell at currcntQ levels. ’[,lqul(;_nl:.n seems to be
pretty well exhausted. Foster and Trethewev were offered in
lmge quantities, (‘SPCCI-’l”,\' the latter Liquidation in these
+wo stocks demoralized the whole market. The only support
» this weak condition of affairs was Silver Leaf. A rumour
that the company had made a rich strike buoyed up the
stock considerably. Las week’s bumper shipments evident-
Iy count for nothing in these markets of changeable tem

perament.
—— e

INDUSTRIAL NOTES

It is said that $5,000,000 will be spent in' building at
Fort William this year.

The 5, Dowswell Company, of

“ .
Sturtevant lumber dry kilns:

Cornelius Bros., of Grand Rapids, Mich., will’ establish
a brass works at Chatham, for which purpose the city has
granted a loan of $20,000.

The Temiskaming and Northern Ontario Railway Com-
pany have ordered a s-ton Hand Power Travelling Crane
from the Smart-Turner Machine Company, Limited, Hamil-
ton, Ont.

The counties paid by the Dominion Government for the
nine months ending March 3ist, totalled $1,200,801. The

Hamilton, is installing

f amounts were as follows :—Pig-iron, $385,231; puddled iron

THE. MONET

FACTORY LOCATIONS.

The following Canadian municipalities are
offering inducements to secure manufacturing enter-
prises. Those Interested should correspond with
the parties named below. In order to facilitate
the bringing together of manufacturing firms with
municipalities ready to make special concessions,
we are charging a very nominal rate for cards In
this column. It will be furnished for the asking.

Manufacturers desiring good
location are invited to cor-

BROCKVILLE

WM. SHEARER, Sec'y. Board of Trade

BROCKVILLE - - ONT

Nova Scotia. Harbour free from
ice the year round. Offers Special

DIGBY,

Advantages to Manufacturers desiring to locate.

Population 1,200 ; gravitation water system ;
sewerage ; electric light ; efficient fire department;

anexcelled shipping facilifies amd connections.

CORBESPONDENCE SOLICITED-

Canada. No other

in Western

WINNIPEG,

Canada can present the same combined advantages for
Let us serid!

point

the Manufacturer or Investor as Winnipeg

you full information

'CHARLES F. ROLAND,

Industrial Commissioner,

The Winaipeg Development and Industrial Burcau

bars, $311; ingots, $575,250; manufactffirers of steel,

$338,008

The Robb Engineering Company, of Amhéx-t_ have  re¢
¢eived an ordew for one 8o horse-power engifie for Mess:
N. and M. Smith, Halifax :

The B. F. Sturtevant Company, of Hydé:Park, Ma
has supplied the Montreal,’ Light, Heat, ang Power Com
pany, of Montreal, with a high-pressure rotarg blower

Messrs. L. H. Gaudry & Co., have receivedl large orders
for gas pipes from the Frontenac Gas Compan§, of Quebec;
thie Quebec Gas Company, and the city of (iebec The
former company ordered 40 miles of . pipes. B

It is stated that the last half of 1907,
1go8 will witness' the largest production '¢apacity in the
history of the United States and Canada ;"\’iarv:‘.w» under
construction will add at least 2,000,000 tons §0 the present
capacity. - > 5

The Dominion Iron and Steel Company, fj Sydney, will
shortly break ground for the erection of seé¥en  additional
batteries of coke ovens. Edch battery Will h@gve fifty ovens
and will be of the mest modern type. The& present -plant
comprises ten batteries of fifty ovens each. &

The mills of the Prince Edward -Island législative gods
grind slowly, for it is months since a prongv was made
that the Provincial law imposing  a takx 2)#h commercial
travellers from other Provinces should be ‘“jgepealed. Sir
Wilfrid Laurier announced. replying to Mr.& Foster about
the 1st of April, that at the inter-ProvincialZ’conference in
March: “The Premiers there present agrée®, with regard
to’ the Provincial taxes upon commercial tragellers to have
that. form of taxes -repealed.” And yet a ¥rince Edward
Islander complains to us that the obnoxious ta‘!‘ still is being
collected. Mr. Mathieson, the P.E.I. Opp@sition leader,
copsiders that Province morally bound to regeal this tax.

. >~

andl the first of

.
5

DIVIDENDS.

The Traders Bank of C&:nada.
Dividend No. 45. '

NOTICE 1S HEREBY GIVEN that a dividendpf one and three
uarters per cent. upon the paid-up Capital Stock of this Bank has been
eclared for the current quarter, being at the rate gf seven per cent

r annum, and that the same will be payable at Bank and its
ranches on and after i
Tuesday, the Second day of July next.
The Transfer Books will be closed from the 1%h to the 20th of

| June, both days inclusive %

By order of the Board. ©
H. S STRATHY,
Ggernl Manager

THE BRITISH MORTGAGE L{IAN CO.

OF ONTARIO
DIVIDEND No. 58.

Notice is hereby given that a dividend at the rate of 8 per
cent. per annum on the Paid-Up Capital Stock @f this Company,
for the half year ending Jume joth, has this day bsen declared, and
that the same is payable at the office of the Compapy, in the City of
Stratford, o and after Tuesday, the 2nd Day of Julg pext,

The transfér books will bé closed from the 15thto the 29th inst.,
inclusive. By order ofsthe Board
WM. BUCKINGHAM, Manager.

Toronto, 10th May, 1907

&y

Stratford june 3, 1907.

The Colonial
Investment & Loan Campany.
HALF-YEARLY \nwlétnn.

Notice is hereby given that ‘a dividend of two Wnd one-half per
cent. on the permanent preference stock of - this ‘C@mpany bas been
declared for the half year ending June joth, 1907 Ad that a dividend
of two and one-half per cent. upon the ordinary p#rmanent stock af
the Company has been declared for the half year $nding June j3oth,
1907,.and that the same will be payable on and aftef Tuesday, the znd
of July next, <

The Transfer Books of the Company will be ¢lo§ed from the 1sth
to the 3oth of June, inclusive )

By order of the Board 1
A. ]. JACKSON,

'Gencral Manager

Dated this 11th day of June, 1907.

>
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| PROSPECTUS

OF THE

Canadian Distilleries,

UNDER THE COMPANY'S ACT OF THE NORTH-WEST
TERRITORIES OF CANADA, 1901.

INCORPORATED 1906,

Limited

CAPITAL,

?

F}

L e - = = $1.000,000.00

IN 10,000 SHARES OF COMMON STOCK OF $100 EACH.

Firsi Issue of $250,006 of Stock '.in
2500 Shares of $100 Each

PAYABLE AS FOLLOWS: $10.00 ON AP

PLICATION, $15.00 ON ALLOTMENT, BALANCE IN THREE

EQUAL CALLS OF $25.00 EACH AS REQUIRED.

PROVICIObAL ORCANIZATION BOARD:

ALFRED HAWES, ESQ., Toronto.
ROBERT B. DAVISON, ESQ.,
London, England.

JOHN
bury Mfg. Cao:, Limited.

H. W. LAIRD, ESQ., Regina,
Laird Co., &@ited.

H. H. CAMPKIN; ESQ., :
H. H. Camphkin Co., Limited.

HARVEY SIMPSON, ESQ., Virden, Man.,
pany, Grain Exporters.

W. ROWE LEWIS, ESQ., Winnipeg, Man., Estate Ager

W. A. FAULKNER, ESQ., Winnipeg, Man.,
& Co., Bond _‘Brokera.

.. W FLEMING, ESQ., Brandon, Man.

HENRY A. WISE, ESQ., Winnipeg, Man.

SOLICITORS:

MESSRS. T-tPPER. GALT, TUPPER, MINTY &

McTAVISH, Winnipeg, Manitoba.

-BANKERS:
THE TRADERS BANK OF CANADA,

"SECRETARY:
MR/ W. A. FAULKNER, Winnipeg.

AUDITORS:

MESSRS. CLARKSON, CROSS & MENZIES, Chartered

Acgountants, Winnipeg, Manitoba.

' A ]
CONSULTING ' CHEMICAL ENCINEER:
MR. W. H. OLIVER, Toronto.

_OFFICES OF THE COMPANY:

405 ,\SHPO\\'N’ BLOCK, WINNIPEG, MAN.

TRUSTEE:
MR. J..H. MENZIES,
Messrs
America Chambers, Winnipeg.
% FORMATION. _

The present

000 shares of Common Stock of $100 each, of which ‘s00

<hares are.allotted to the organizers for their land hol
at  Winnipeg, expenses -of formatio
ranizing. etc., $o that the funds of the Company will b
from further expenses of this nature, except: brokerage
missions on salé of stock.

McEwen, Pratt & Company, |

Clarksan, Cross & Menzies, Bank of British North

t company is capitalized at $1,000,000 in 10,-

n, cost of charter, or-

|

|
|

Indian Head, Sask., President The ':" shal

{
|

Simpson & Com- |

|
|
nt.

W. A. Faulkner

!

6
\
|

dings

e free

| of Eastern Canada.

* OPERATIONS.

The Canadian Distilleries, Limited, having sécured land
for its works at Winnipeg, situated near St. Bonmiface Junc-
tion of the Canadian  Pacific and Canadian Northern Rajl-
ways, and the Terminal Elevators, propeses to immediately

—— Praside ¥
HANBURY, ESQ., Brandon, Man., President Han- . . shereon, at a total cost of $250,000, the necessary plant

for the manufacture of alcohol, and to continuously operate

Sask., President The H. W. | the same with a minimum output of 1,740 proof gallons daily,

provision being made for doubling this capacity as soon as
1 be found necessary.

RAW MATERIAL.

The quantities of graid suitable for the purposes of this
distillery of the part crop of 1906, ascertained from the Do-
minion Grain Inspector, Winnipeg, are as follows:—

Wheat No. 4 feed and condemned. 86,250 bushels.

Wheat rejected for smut ........ 7,500,000
Wheat rejected for mixtures...... 5,520,000 "
Barley No. 4 feed and rejected.. 641,500 -
Oats feed and rejected  .......-- 2,500,000 "
These figures are given approximately, and represent
the quantities of grain suitable for distilling purposes _dlt
part crop of 1906, inspected up to January 14th, 1907, which,
although less than 50 % of the total for that year, is greatly
in excess of the Company’s requirements. Ample mater
is therefore available in the Western market alone at "stﬁ::
considerably lowér than that of grains used by the di
As beet sugar factories of considerable magnitude are be-
ing erected in Western Canada, the Company should from
this source have a further available supply of raw ma
in molasses, which is extensively used by Montreal distillers.

MARKET. :
f spirit consumed in Westers

¢ of the Inland Revenue Depart-
allons, is as fok

The present quantity 0
Canada as given . in the repor 4
ment for the year 1906, quoted in proof g

lows :—

D WIfiDIPeg . e.cseneecsereneantetn 426,247 gallons.
Calghty ......pi-cocopsdisensccnea 72,002 .
VANCOUMET ..o vnessmasnsssneesns 334,285 A
Victoghfh /< ccoslhoccovsosscossasisns 82,454

making a total of some 015,088 gallons,
of 20% over the preceding year. These figures spiskt
sent the returns from the divisions given above, DW:“
which excise duty has been collected at these points, by

though there is no means of obtaining det ide poi

of the spirit brought into Western Canaia fr03 outs! points

duty paid, it is safe to say that the quantity spirit brous
excess of the amount me

in, in this manner, is greatly in o3
The figures given are strictly amounts o

tioned above.
in the Western

com-

tered for spirits to be consumed

clusive of export. A
A
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Is addition to the above, the amount of alcohol co 24 > ~ d ¢
in Canada. by Manufacturers in Bond du:n?l‘ <':"1\~’.’:1~u]:1344.‘1 y ..I;}W{M;l O ‘!m-k ?““ '—""f“”c‘z "y h ‘ ‘\:I: Bl
was 450,400 proof gallons, being an increase of som ‘: ), | provide for all requirements of the Compagiygat the presed i
over that of the year ending ‘19035, this being (5,‘.,,;‘,..,,‘1 FAPBELS g !
among the manufacturers of vinegar, acetie .acid [., i |
Serfumes, crude fulminite, etc. This spirit can be produced | T  WATED YEARLY OUTPUT. OF DISTILLERY.
at a lower ""t‘th‘"‘n stated in the Prospectus, through the use | Value of alcohol on production of 1,75 i
P of inferior grains. ’ gallons per day at 4oc. per gallon. . $210,00.00 '
Revenue from grain refuse . 15,000.00
mlte WESTERN ADVANTACES.  Be . $225,000.00
The price of alcohol is computed in this prospectus ¥ & i
T the low average pricg Aof 40 cents per proof :');:llnlx:(_(m']‘l;::- ESTIMATED YEARLY OPERATING . EXPENSE. L
Company has in addition to the low price at which it se- | Graih (500 bus. daily at soc. per bus. ) . $75.a00.00 i
cures its material, the further advantage of the freight r;\!(‘L | Coal (10 tons daily at $3.75 per ton)... 11,500.00
over the Eastern producer. .The rates as taken from the | Wages (16 laborers employed on works at i
publishc-d tariffs of railroads on spirits from the ;mmip'cli $2.25 per day) | ... e.een <A . 115000.00 .
distilleries in Canada, are as follows :— n | S i ; b2
Office expenses, including salary of dis-

)00-00 In Glass. In Wood. = ' tiller, manager, ‘and selling ex DE
Less car lot Car lot PORERE Jeiressiecsiionsagee venns 15y000.00

B Less car lot Car lot
yer 100 lbs. pe . pe > ! i
I per 100 Ibs. per 100 lbs. per 100 Ibs. | Incidental operating expenses, including

Toronto. ...... $1.70 87 . $1.20 do
- . o 75 >3 il ; rage 2
Hamilton .....81.79 & - $um 7 sapoibn So. Y, S5, SRONFRGD 0 LI e e
Walkerville ....81.69 .87 +31.20 .75 - i T B s
k i Montreal ..... $1.04 .04 $1.30 81 Contingent interest on output stored in ;i
. : I insurance : AR R0
c ' n It will be seen from the above that there is an advantage ol Vel . e g “?tl 70,00
® . 3 3 e - e 37,500
of eight to thirteen cents per gallon on proof spirits in wood, i
and nine to nineteen cents per spirits i . < 2 . %3
' g | g per gallon on spirits in j{l?~>. Estimated surplus on output ) e Z...8 87.500.00
t is estimated also that the operating expenses will to a = ot
great extent be offset by a revenue from the sale of griin -8
ICE IN THREE after distillation for use as cattle feed. : - 7 2 : 4
The above statement is prepared by Wi H. Oliver, con-

sulting ‘chemical engineer for the Company formerly Super-
ESTIMATED COST OF BUILDING, PLANT AND intendent of the Booth Copper ('ompan_v,'!-Toromn, Manu-

ORCANIZATION. facturers of Distilling Apparatus, Superintendént of Standard
Estimated cost of distilling plast to work soo bushels | Chiemical Company, Toronto, etc. 24l
" grain per day; plant including copper work, power plant .o -EE
h“s‘;mﬁaiﬁ‘;;:d]l:;d transmission power boilers, grain mill, fermenting tubs, . . THOPVEE. L
:\rdiati Northers Rajl weigh scales and tanks, with necessary piping and machin- The deposits on ‘subscriptions are payableé‘to the Trustee,
poses $0 immediately ery to handle 500 bushels of grain per day of 24 hours. Mr. J. H. Menzies, of Winnipeg, under a THist Agreement,
D fatianit Sl Buildings consisting of still house, fermenting wherein it is provided that in the event of stich subscriptions
’continuously mph'u , house, and bonding warehouse for tankage, in- not totalling in the aggregate the sum &f: One Hundred
o proof gallons daily _dudmz copper storage tanks, land for build- Thousand Dollars ($100,000), the subscriligss shall be en-
? » acity as soon .,' ings, 20 acres in extent, spur track, cooperage titled to withdraw their subscriptions and: th§ deposits made
s capacity stock, etc., and cost of organization ........ $250,000.00 | thereon. g
5
»

r the pm;poses:eftll;: FORM OF APPLICATION OF STOCK
rthined SeW § To the Canadian Distilleries, Limited—

re as follows:— -
¥ e
86,250 bushels. A I hf{beY ?}pply B b s ... .shares of the value of One Hundred Dollars ($100.00) each of the capital stock of the.
7, 500,000 “ Canadian Distilleries, Limited,” and agree to pay therefor the sum O Biicisissiinrkavel of which $.34-............is
5,520,000 “ payable herewith, $.................... on allotment, and the balance as called by the Directors of said Bempany. This
"641,500 “ Wpllt:aho.n is' made subject to the terms of an agreement dated Twelfth day of March, 1907, under Which Mr. J. H.
2,500,000 o 3{;01!:’5 is Trustee to receive the deposit, and I agree to accept the above shares or any less numb#g which may be
' allotted to me. ’ Dated this ...cc.enieccscssiess dey. of ...5e8d........ 1007.
nately, and represent g Namednm 0l .....coodedesssccrssnrasnnanssnpusons =
tilling ;;:xrp;;,es ::l:: Occupation  ......cecosessssestasasns cootins
1ary 14th, 1907, : 5 vose DN 55 0 ant oon®
r that year, is greatly < ADOIess ....i.ocosogoviesjensscsisngy e
nts. - Ample material ; : ‘
ket SheS g o Certificates for Shares will be Issued on Allotment [ |
by the dis . Ros
used by : Cheques, Drafts, Express and Post-Office Orders, are made payable to the order of Mr. J. H. Men#iges, at Winnipeg;
\ble magnitude are be- with exchange added. 2y
Company should tfr“‘;: &
upply of o Toronto Brokers: |
by Montreal di 28 -
» K
HAWES . - - Traders Bank Building
_ . ,” GIBSON @ CO0., ~ Traders Bank ' in
consumed in Wester ]
nland Revenue DCP:;: ’ W.»
oof gallons, 15 as THOUSANDS OF SICNATURES. | 1ssues, cmp]n)‘,\‘.( .sy,-lem‘thut traces the _Onﬁutcst detail of
manufacture. From the time the paper leves the mill until
s. . A : : g ,. | the finished bonds are delivered every stcgu watched. The
‘ 4227:)4072 8"“.‘,"‘ Frmlc‘::‘b'\"}“‘, \Urk-f‘;e“[ lg(a,;cn'landcq}uI:-th;gotﬁa::?:gns sheets in the New Haven issue were cou fed about sixteen
. y ond issue o0 000, wi ) & L . SET Y - e
; 324.285 o ally written Si;n'actllfCQ ?nd the affixing of »y0,000 ;e;l's. In :lrlll(])lll‘):’.ln:lljnt‘uc(liulrxli"g (I{T:“:\r(]:!fl?rf;tlllllr-tn ()?I;(;)Olfll’tal:lrcrsc “?Ir}cn:()r(:«
82,454 “ :lre fan_' of such large issues, it is customary to divide th; quired the engraving of about 114 platés jwc;ghmg 2,000
yns, being an increase cg:ho:”afﬁxmg signatures ‘““0“3_3 nuTtt})lcr(hrhtncé:::;:y pounds and the printing of 4,350,000 sepagate impressions. »
figures only repre > my o are temp(‘)rarll_y honoure w 2 g Including coupons there were 18,270,000 ibers placed on ¥ !
ese n Spi es. Whether the time is coming when financial men will| . "y ds  Deliveries were made at the rafe of 10,000 bonds g
ven above, Upo no longer insist on such ' written signatures is a matter On| . 4, The printing is in green ok and ile text of oth ‘
at thcsc'p‘)ﬂ!“- g which most bankers are unwilling to commit themselves. |\ " .nd coupons are in English and Fremch
g detailed infOrF The recent fifty million loan of the Pemnsylvania, and the 54
aja from w?’?d:nou‘ Present New tiaven ome, are examples of mame signing ha T'he Car ’mm Bank of Conis erce is ;iv-r-' r a $
antity of spint mer may ultimately lead to less. exacting requirements, just as; ., be Chunin  Bank. < nm is $ecting a 10,000
ss of the t the increase in National bank notes resulted in the substitu- | V4lh ey o ORI i ¢4
: g ts o0 ti . . I'he Hudson’s Bay Company have decliired a dividend of
re strictly amoun & on of the engraved signature for the written one. G LT e T et ot 4 A se k Sd aad
 Western The printing’ of such securities is done with rigid:care.| £3.5, ma ‘”}: a 'Ii . i - A ear  1 4{5 #®me hundred anc
The Amerfean Bank Note Company, which handled these | seventeen  thousand -has been carried forwiiid
7
i
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THE SOVEREIGN BANK_OF CANADA hereby gives
hotice ©of intention t@ apply t¢ the Treasury Board for the
te, aipproving of the By-law below set out,
n.awill be made as soon after this npliu‘

¥

issue of. a certifica
and such applicat
has been published f@§ four weeks in “The Canada Gazette’
and in a newspaper published in the City of Teronto, as the

Treasurv Board can Hear the application

THE SOVEREIGN BANK OF CANADA

SHARENO%DERS' BY-LAW NO-,#III.

WHEREAS the dapital stock of the Bank is Four Million
Dollars divided into forty thousand shares of One Hundred
Dollars ($100) eachj and the whole of said capital §tock is
issued and fully paid up.

AND WHEREAS it is deemed expedient to reduce the
said capital stock td! Three Million Dollars, divided into
thisty thousand fullyjpaid up shares of One Hundred Dollars
($100) each. ;

THEREFORE the shareholders of the Sovereign Bank of
Canada, now assembled in annual general meeting enact as
follows .: ] .

1. The capital stock of the Sovereign Bank of Canada is
hereby reduced to Three Million Dollars, divided into thirty
.thousand fully paid ¥p shares of the par value of One Hun-
dred Dollars ($100) each, and the pumber of shares held by
each shareholder at the time' this By-law comes into opera-
tion is accordingly feduced in the same proportion, and. the

- registers of shareholders shall be. rectified and all other

‘proper entries shall be madé so that the said reduction may
be properly made and the provisions ef this By-law properly
carried out.

2. Share certificaites in such form as the Board of Direc-
tors may adopt ‘shall be’ issued to the shareholders for-the
nwmber of entire shares held by them respectively after the
said reduction has Been made, but no fractional part of a
share resulting from the operation of this By-law shall be
assignable or transf@rable on the books of the Bank. There
shall, however, be istued to those who may be entitled thereto
special certificates representing fractional parts of a share.
Each such special cértificate may state that the said fractidbn
of a share may be ¢combined with any other fraction gr frac-
tions of a share so @s to produce an entire share or lshares,
and such special certificates and the fractions represented

thereby shall for the purpose of being combined with another

fraction or fractionsdf a share be assignable by instrument
in writing, and the ;1p5xignee shall be entitled to the benefit

of the fractions représented thereby, and tpon the production
and surrender to the Bank at any time by the holder of
special’ certificates tepresenting fractions of shares sufficient
to make up one or fore entire shares of One Hundred Dol-
be registered as the
holder of the entiré share or shares so represented, and a
A special certifi-

lars ($100) each, sfich holder shall

share certificate. theéfefor shall be issued.
cate shall be issued. for any remaining fractions.

IN WITNESS THEREOF the corporate seal of the said
Bank has been her#to attached, and this By-law has been
Manager on the|

signed by the President and General
eleventh day of Jung@, 1907.

R aih i

MONEY AND MUNICIPALITIES.

Didh’)ur,v. Alta.; town council -has voted $26,000 for the

erection of a brick land stone school.

- Volume 40

x,,

——

Kingsville’s assessment ws a
3 v ; E shows about 250 of an increase
in ‘population; with about 8460,000 of a prsnpcny il‘ld busi
ness assessment. Land values are $123¢ a i
! _ t $123,001 i
ok o nd buildings

The loan, obtained by the city of Winni
i 2 d by y of Winnipeg last Novem.
';‘lhl" tyrom the B;nk of Scotland, cost the city 7A88‘p:rocent:’
e foan was 1,248,303, and the charges
303 arges am

St Se> ounted to

The tenders for the block of Calgary city bonds of $431,-
000 ‘ha\"e been opcned_ by the finance committee. The oﬂa::
rccm\.'edA are not considered satisfactory, and the miatter will
remain in abeyance, 5

Moosomin, Sask., is the latest recrui .

] ! R s it to the league

Thousand (_lubs. Tpe citizens have decided to formi so(:
club, and will advertise the town and attract the altemim’: of
investors and settlers to the district.

A by-law has been passed at" Owen Sound, Ont., grant
_ . . = g
ing the Bell Furniture Company a loan of $15000. The
company are under agreement to establish a furniture fac-
tory here to manufacture a high-grade of furniture.

The Regina by-laws for $425,000 for pavements, side-
walks, sewerage, waterworks and electric light extensions all
have been carried. The voting was the heaviest ever made in
the city, which was practically unanimous for the improve-
ments.

Medicine Hat city council has authorized by-laws for a
loan of $70,000 to the Medicine Hat Milling Company ; $25.-
ooo for extension of waterworks system; '$20,000 for addi
tions to natural gas mines; $6,700 for installation of fire
alarm system. The city engineer estimates that $23,000 will
be spent on street grading this year; $85,000 on ‘sewerage
system ; and $25,000 for pavements. Ten thousand is re-
quired for an isolation hospital and a grant of $s00 will be
given towards defraying the cost of the new $23,000 wing to
the general hospital. 3

Mr. D. R. Wilkie, at the recent meeting of the share
holders of the Imperial Bank, spoke of the danger to' muni-
cipalities of incurring liabilities and creating expenditures
in excess of what had been provided for. “I have in my
mind,” he said, ‘‘certain Western municipalities that have,
through extravagance and want of foresight incurred respon-
sibilitied for which they are unable to provide except: through
temporary loans upon issues of debentures, which they have
been unable to dispose of. I do mot reflect in any way upon
the value of securities now upon the market; I believe them
to be good and sound and desirable investments, but it is un-
fortunate that there should bé a willingness on the part of
municipal corporations and officers to enter upon i
tures which might,’ and should be, postponed until in each
case the financial standing of the municipality has been
thoroughly well established and a market has been found for

its securities.”’

——
| The Wayto the West, to the
East and to the South

IS VIA THE

A by-law has been passed at Calgary authorizing the ex-|

penditure of $340,000 for a gravity water level system.

Ohio.

No award has been made of the three issfies of 4 per
Arthur, Ont., debentures, aggregat-

cent. and 4% per gent.,
ing $13,700. :

The $200,000 4 per cent., Winnipeg, Man., school deben- |
tures offered but npt sold on April 1st will not be ic-oﬁered1

for some time.

Portage la Prairie has secured a loan of $s0,000 for cur- |
rent expenses from the Merchants Bank, the rate of interest

being ‘s per cent.

No action has been taken towards the issuance of the
£1,000,000 sterling (or its equivalent) -of 4 per cent., Mont- |

real, Que., go-vear gold debentures.

Brandon ratepliyers voted favorably on the following by-|
laws: Waterworks; $50,000; collegiate institute, $49,000;

new cemetery, $18,000; fire hall and apparatus, $15,000.
The Battleford
1

eld

ACIC.

y Agricultural and Arts Association fair| -
will be ‘:r‘n!' on July oth, 1oth, and 1ith. Mr. E. H. White,i
he -energetic president; expects one of the finest shows yet|

! & &
v e S T e Ganadian Northorn Raiay
o, Bovine fupalfes vond aguins Frascns o Cpeiand,| anadian Northern Railway

Through daily trains between Edmonton,
Winnipeg and St. Paul.

‘ Dining and Sleeping Car services are un-

excelled. Compartment Library, Observa-

tion cars between Winnipeg and St. Paul.
Have you seen the great Saskatchewsn

Valley with its fertile farm lands ? If not, let

! us suggest a trip out there this summer. 1

* Any agent will be
pleased to furrish ln;«- . é

i

‘ mation, cr write
C. W. COOPER,
Asst. General Passenger

Agent, Winnipeg.

-y

i

]unc 15, 1997.
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TOWN OF ROSTHERN, Sask.
TENDERS will be received by undersigned up to July st
1907, for the gur?hnse of two issues of Debentures of the Town of
Rosthern, amounting to $18,000, payable in 20 annual instalments
pearing interest at 5 per cent. - Full particulars on application to :
GEO. BRADEN,
Sec.-Treas., Rosthern,Sask

DEBENTURES FOR SALE

Town of Cardston, Alta.
Tenders will be received by the Town of Cardston
for the purchase of Twenty Thousand Dollars Debentures

payable in 40 years with 5 per cent. up to July 10, 1907

at 6 pom: The lowest or any bid not necessarily accepted.
MARTIN WOOLF,

Cardston, Alberta. Sec.-Treas.

TENDERS -

will be received by the NEW TOWN OF CAMROSE,
Alberta, until July 1st, for a six per cent. Debenture
of $10,000, redeemable in twenty equal annual payments.
Money used for fire protection.

Address G. P. SMITH,

Chairman Finance Committee,
Camrose, Alia

CITY OF HAMILTON DEBENTURES

—_—

Endorsed Tenders will be received by the undersigned
until 12 o’clock, noon, on Thursday, the 20th inst., for the
purchase of $10s,000 City of Hamilton, 4 per cent., 20
annual instalment, debentures; $120;000, 4 per cent., 30
annual instalment debentures; $135,000, 3 per cent., deben-
tures, payable at the end of 20 years; and $62,000, 4 per
cent., waterworks debentures, payable at the end of 30
years, or any portion of the above issues, all interest half-

Tenders to state margin and rate of interest.

Tenders will also. be received for a loan on the security
of the above meritioned debentures for one year with an
option of two years.

The highest or any  tender not necessarily. accepted.

8. H. Kent,
City Clerk.

City Hally Hamilton,

June 7th, 1007.

TENDERS

Halifax, N.S.

Tenders marked * Tenders for Lean,” will be received a the ) »

office of the City Treasurer up to

A TUESDAY, JUNE 25th, next,
at neon, from parties disposed
of Seven Hundred and Sixty-Eight Thousand
in whole or in part, for 1he following purposes, ViZ.

Five Hundred Dollars

Pavements .. ee.$ 75,000
Sidewalks. ..... s Dol oe ik SR ANEANN S8 150,000
Improving Fire Department .......c..eeee 70,000
Water EXtension ......eeeeeeeesnsssnsecs 135,000
SOWETREE. o <o cogp soosssdssnsssssssncsoss 5,000
School Houses * ....... s eeee 95,588
Loan to Silliker Car Works . 125400
122 500

Street extension and various pnrp‘nw\ ......
the Acts of Nova Scotia

Under authority of Chapters 60 and 65 of
3 a Scotia, 1907

THE MONETARY TIMES

DEBENTURES FOR SALE.

 to loan to the City of Halifax the sum

-

| CITY OF VICTORIA, B.C.
TENDERS FOR DEBENTURES.

{
i .
| Tenders, sealed, and endorsed “Tendegs: for Deben-
1‘ tures,” will be received at the office of the undersigned until
| Monddy, the 1oth day of June, 1907, at'4 pang for the follow-
| ing debentures of the corporation o1 the Lity of Victona,
| namely i— 2 i

1. 836,500 of School Loaf ‘Debentures, dated the oth of
April, 1907, and maturing same date 1932, ‘issued on the
security of the Municipality as a whole

| 2. $8000 of Waterworks Loan Debénures, dated the
| 6th day of May, 1907, and maturing same date, 1017, issued
on the security of the water rates of the ¢ity, only, which
rates amounted in 1906 to §65632.25. 'l‘hc'nn\y other charge
on said rates is for interest and sinking fuldgh a prior issue
of $17.000. )

All of said debentures are of thé dendmigation of $1,000
each, except one remainder, and bear interest at the rate of
4 per cent. per annum, payable half-yearly; the principle and
interest being payable at the office of the ank of British
‘North America, either in Victoria, B. C, Mantreal, London,
England, or New York, U. S. A. The téndgrer must state
the price net at Victoria, which. Be will pay. % In addition to
the net price the purchaser will have to pay the Corporation
the interest on the said debentures -for the ‘period between
the dates of the debentures and the date af the receipt of the
purchase money by the Chty Treasurer. .

The Corporation does not bind itself fo. accept any

tender. :
WELLINGTON G. POWLER,
. g8t C. M. C.

City Clerk's Office, City Hall, 13th May 1907
< - i

DEBENTURES FOR SALE

Tenders will be received by the uadcﬁigned for the
purchase of Debentures of the Province of Manitoba for the
sum of Five Hundred Thousand Dollars {#$508;000.00) issued
under the provisions of “An Act respecting Ggvernment Tele-
phone and Telegraph System.”” These Debentires will be in
denominations of Five Hundred l)ollars"wﬁp.m) each, or

the equivalent of that amount -in sterling  meney, will be
dated July 1st, 1907, will run for a, pe d ‘of forty years,
and bear interest at the rate of four per.tenty (4 per cent.)

per annum, pg_\'ablc half yearly on the fiEst d:.y\ of January
arid during the curredcy of the Debentutés. i Both principal
and interest will be payable at the Uniofi Bagk of Canada,
Montreal, or at Parr’s Bank, London, at th@ioption of the
purchaser or registered holder. &

Delivery of Debentures and paymemnt th€refor may be
made in sums of not less than $100,000:00 feach, monthly,

all accrued interest to be paid, and must_be gade in Winni-
) 4 B

peg. = ‘8
Tenders must be marked “Tenders for Debentures,”
| and ‘must reachi this office not later than | the first day of
July, 1907. p £
The highe#t or any tehder not neceSsariy accepted
J. H. Agnew, i
. Provinci@ Treasures
Provincial Treasurer’s Office, 2
Winnipeg, June 4th, 1007. 3

'ALBERTA SCHOOL DISTRICTS BORROWINC MONEY.

oA

The particulars are given in the ordet of m@me and num-
ber of school district, amount required, aw\»'_{nﬂvqnm-!«-n(.
| Brushy College, No. 1620, 81.200. - L. By iveg, M wyvrille
Fairbanks, No. 1607, $800 D.‘Golclough, Pie Lak«

| Kelly, No. 1500, 81,200. W. J. Reed, Killam &

iRnﬂi No. 1543, $3,000 ]. J. Stormont, Hastings Coulee
| Spruceville, No. 301, 81.100. H. N. Crooker,if.acombe

Medicine Hat, No. 76, $30,000 E. Roberts

No 1470, $800. A. M. Boutillier.Boda Lake
le. No. 15209, 8500 R. Hambling, S#n

| Szypemtz,
])lx'\\'.'.}h" » % -
lle. No. 1530, $800. ] Murphy, Goppige Hil

:“I KV - '
$1.200. V. Harlét, Stettler

Spring | ake. No. 1602,

1906, and Chapters 67, 70 and 71, of the Acts of Nov
For which coupon debentures of one thousand dollars each or | May P rk. No: 1608, $1,200 F. F. Ferglisons Stettler
inscribed stock certificates of multiples of one hundred dojlars, payable | yarmilion Springs, No. 1619, $700. G “F“"kﬂ Egg Lake
1st July, 1940, will be given. Interest to be at the rate of four per { :.'
CtnI.Pr"'r annum, payable half yearly : . it ] g e SRR £
arties lo o ) i e required pay the ac( ued | - 3 %
interest to tht'a(r:lr:: :v?ep-:;‘;‘rn:?\\ (\:rlll'rt»- arlhlvx1r" loaned I'be oo to § The Dominion Foundry Supply ( “”“‘MHYT .
bepaxd in Halifax fands, and the securities t be delivered in Halifax. | {nstalling a ver) large cupola, with a qb‘mrs for the
The city does not bind. itself to accept the highest or any /tender. | now works of the Dominion Radiator B ""'g;‘ A
W. L. BROWN, City [ reasurer Junction ; also two Iurnace for the Central 3 iry { .
pany of Port ane, 3 N

Halifax, N.S.. May 22ad, 1907
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MONTREAL MARKETS.
¥ Montreal, June 13th
p.l\kt.:(‘i have been exported to

date. as against 323800 for the same period last year and
5.000 the prev §oar The lecal and domestic trade 1s
i entire offerings, and from  present ap

pearances is likely t6 do so for some time to come. Cheese

is ‘more profitable Meantime, prices continuc firm at 20%
to ‘. for Townships créeamery, 20’ to 20}2c. for Que-
bec. and zo0c. for Omtarios

Cheese.— The market shows very little change, although

th There is but a light demand

nere |1

s a downward tendgncy
from the other sidey and shipments- are considerably behind
those of a vear ag, those up to date being but 189,000
boxes, against 258.300. Official prices are 12¢ for Western,
11%c. for Townshifs, and 1134 to 1138C. Tor Quebecs.

Dry Coods.—\holesalers report the receipt of fair orders
for fall- goods.  Th& general tone of the market for cottons
and threads is firm, some qualities of the latter having been
advanced 1n price. :
the 4th, and the ouflook Zontinues hopeful, notwithstanding
the money Situations

Eggs.—The market for eggs holds firm, though many
merchants claim that prices are on the down grade. Straight
gathered stock is gloted at 18c. in a large way, and 18%:<C.
in smaller lots. THRe quality of eggs 15 ‘good, for this time
of vear. and seléctéisell at 20 to 2rc. per box

THE MONETARY TIMES

| mand for Manitobas was faig, and prices
| $4.50 for strong bakers’ and $s5.10 for patents

Payvménds ' were .reported well met on |

\YOI ume 40.

De-
hold Sleﬁdy at
Bran is

Flour and Feed.—The market for flour is steady

steady at $21; and shorts at- $22 to $23.
Crain.—The market for oats is rather easier. i
pathy with the general tone of the grain market ’au;; -
particularly because of the decline in . the }'ngh‘qhn ey
No. 2 Manitobas or Ontarios are quoted 4‘). to lt’narke(_
i)»ll‘h(‘l. in store, No. 3:Ontarios being 48 to 44‘:)/’& pex
No. & being 47 to 47%c. 07%2C., and

Hay.—The hay market is e:
chants, thoulth prices show 1[)111‘?}? "ll(l‘\" ’;lr:dmlﬂ oy o
Ben " R : s 8 ) change at $16 to
$17 per ton for No. 1 timothy, $i15 to $16 for No. 2 d
$14 to .$15 for clover mixture and for clover.- i
Hides.—Demand for hides is dull and quality
Dealers - quote for beef hides, country take-off pg?z
0% and 10%c. per lb.\ respectively, for Nos. 3, 2 ,and' -
city take-off being ¥ c. more. Calfskins are |3c..f<;r No l’
and 1s5c! for No. Déalers are offering 20c. each .fZ’
lambskins and $1.10 for- sheep. o "
Potatoes.—Stocks of potatoes are too light. Demand i
active, and lower prices are unlikely. Mixed stock was soi(sl
to-day at $1.05 to $1.10 per go lbs., in ear lots, on track
white being $1.1r5, and even $1.20, while jo\;bing Io'ts’
bagged and delivered into storé, are about 5 to 10¢. more 5
Wool.—The wool season will commence soon, and dealers
are offering 28 to 30c. per lb. here for pulled lambs
brushed, and 28¢c., unbriushed ; 28 to 30c. for Canada pulled’
sheep, brushed, and 235 to 2jc. for unbrushed; 25 to 28c:
for Canada fléece, tub-washed, and 18 to 20c¢. in the grease
North-West merinos being 17% to 19¢,, country points. s

The Great Industrial Savings Bank Policy
mun mmmynm—ua WEEK UPWARD.

Copyrighted and Issued oaly By
The Union Life Assurance Company.

CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLARS.

POLLMAN EVANS,
PR R

e e asiade 5t. mast.| TORONTO

T MISS
KERR LAKE

CROWN RESERVE, LIMITED
THE CREAT SILVER OPPORTUNITY
Authorized Capital $2,000,000.00
Shares $1.00 each. Par Value
Lt Col. Carson, W. G Gear

President Vice-Presigent
Carson Bros.;Montreal Vice-President, Rolq. Reford
Co., Montrea

James Cooper, Sec-Treasurer

James G.Ross  Col, Chas. A. Smart J. R. Laurandeau
of Lamontagne Ltd,

P. S. Ross & Sons;: Pres. The Smart Bag
Montreal 1 Co., Montreal Montreal

Jas. A. Ogilvy.Jr  W. Alex. MasKay H. A Lyman

Merchant Tailor Pres. International Steel Lyman Sons & Co.,
Montreal 1 Co., Montreal Montreal

D. W. Lockerby = A C.McODonnell M.P. C. E Potter
Lockerby & McCamb, Loronto Toronto

Owners of thg Crewn Reserve of the bed of the famous
Kerr Lake, Cob$it, Ont., wherein lie immense bodi®s of
Silver Ore

We now offer for a short time only, a limited
number of shares 8f Treasury Stock for deveion ment purposes,

;at 50¢c. per Share, par value, $1.00 each
fully paid and nonsassessable.

As this stock i8 being taken up quickly. do not fail to wire,
phone or write for reservations at once. Do not delay,
send to

s

FOWLER ROSS & CO.

Fiscal Agents, National Trust Bidg.
151 St. Ja_mes Street, Montreal

A CHANCE FOR THE RIGHT MAN

WANTED:— Man capable of handling
Agency organization in Ontario and sell-
ing an attractive new Insurance proposi-
tion. Successful Life Insurance Agent
preferred. Will make tempting proposal
to gight man.

Correspondénce confidential. = Box. 40
Monetary Times.

MINING ENGINEER

| From Paris School of Mines, who for the last eleven vears
was General Manager of one of the Leading Mines
Johannesburg, Transvaal, is Open for Enga
Address : Messrs. Robert Whyte & Co., 2 ury Court,
5 St. Mary Ave., London, E.C., England ; H. Stephen,
Esq., P.O. Box 3578, Johannesburg, Transvaal, of
Messrs, Goodard & Son, Vancouver, B.C.

WILLIAM THOMSON 2 C0.,

Canada ; the Ontario Fire Insurance Company.
Special Agents New York Plate Glass Insurance Co.
-

4 s

» .

i

i R
}Managers of the Accident and Guarantee Compl”d
|

St. John, Montreal, Toronto, Halifax,

June 15, 1907-

——
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WILLIAM

IS NOW AND ALWAYS WILL BE T

FORT

B G_reat.Commercl_n_ Centre, because, possessed of both water and rail fagili-{
ties 1t is the trans-shipping . point petween twq immense markets, East and West,
which are making mutual and ever-increasing demands upon each other. :

A Gfﬂjt Manuhcturlng Centre, because, in addition to unexcelled
shipping facilities and close proximity to both raw materials and ready markets, it .
has one of the largest natural water powers on the continent -Kakabeka Falls—"
already harnessed to produce 100,000 horse power. .

A Delightful Residential City, because its location at the head of Lake
Superior and at the mouth ot the Kaministiqua River gives it exceptional beauty, &
while its abundant supply of good water from Loch Lomend, and its natdral’

slope make it thoroughly sanitary.

CENTRAL PARHK

is its choicest residential subdivision.
4

Price of Lots: $150. One
third cash, balance in

one and two years. information, .

« BRANDON

last five years.

< survey, all starting within one mile of the City Hall :
. I handle only lots that are in demand for actual building.

2. The Blocks left are immediately next to buildings.

3. There are
which 1 have Lots for Sale.

| WANT YOU T0 COME T0 BRANDON |

ion’ or your money refunded.

I Guarantee you absolute satisfact

: I will pay your return rai
§20,r0 if Four Lots

or more are purchased.

Write for. full description, circulars and imaps of this property.

$300.00,

Lots from $100.00 1O
Torrens Title.

Come to Brandon right now, or come when the spring opens.

%

Reference Bank of Commerce.

I have the Finest Blocks 'of Brandon City Property lefthf the

1999

It is recognized as the most desigable property-in thgi'c115'.

'Wr;to for folder n Fort
William, giving full

is a City of 12,000 population, and has doubled its population in the

old

Buildings already situated on many of the Blocks in

lroad fare up to $10.00 if Two [Lots are puirchased,

almost i any terms granted that geu ask for

JOHN WADGE, Brandon, Man.

[

P . -
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Members \
Toronto Stock &X«‘hgllg(‘

30 Toronto stnot
TORONTO

-
6 Copthall Bullding i
LONDON, E.C. i

— |

J |

Stock, Municipal and other |
Debentures bpught

and ' sold i

Cult of the
Cement:
Block

Y.ou have seen frequently in
various parts of the country,
neat, artistic, subStantial and
fireproof buildmﬁ-dw lling
and office, or ew urch.
You ask of what they are
built, the answer § “ Cement
Blocks.” This féym of con-
struction is gamm‘ a fast hold
oh the public fancy. There
are opportunities tp commence
the Cement Block/Industry®in
many parts of thé Dominion.
Special machines @re made to
manufacture the blacks. Given
aplant and suitabléconditions,
the enterprising Man -cannot
fail to make good. . The Cana-
dian Cement and Comcrete
Rewieww for June, which will be
ready next Saturday, gives a
little idea of what maybe done.
in this line.

Cement and e‘cuta con-
struction does not interest only
those intimately: connected
with the industry: The sub-
‘ject concerns, directly or in-
directly, everyone. Financiers
must keep pace with the pro-
gress of up-to-date comstruc-
tional methods. Millions qf
dollars are invested in the
Canadian cemefit industry
which is expanding rapidly.

There is only ofke journal in
Canada devoted to the subject.
This is the Canadian Cement
and Concrete Reviegv. 1t deals
with cement and céncrete con-
strucfion in every branch. - It
is printed on fine aft paper,
and is profusely illustrated.
It is edited ip such a way that
it is alike interesting to the

S builder, the -condractor,  the
engineer, and the general
reader.

The tenth ndmber, now
ready, contains amongst othets
e following articles :

Cement Blocks

Become a Cement Expert.

Regina's C unalrucuu'l al -Pro- -
gramme.

Reinforced -Conchete Chim
neys

Y Specimen copiés - sent on
request, "Cement & (oncrete
Publishing Company, 18
Court Street, Torénto,

9 Subscription $r.00 * per

annum in advance;

e —

THE MONETARY  TIMES Volume 40,
. With thelr Prices on Cl-nadh.\:,_
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Western Crop Reports

crop situation affects the prosperity of the
whole country
reports, read the Winnipeg Market Record,
which is authorized by the Winnipeg Grain.

reports of their daily market sessions. Sub-
scription rate, $1.00 per annum 1o advanc
Specimen copies sent on appligation 0
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WINNIPEG

Estabhlished 1905

THE 3 Capital Authorized - $a,0007000
Capital Subscribed, - $1,250.000
NORTHERN BANK | gl puder. ™ - $rgme
Reserve Fund $50,000
Head Office: =

Board of Directors:
WIN N l P EG Sir D. H. McMillan, Lieut.-Gov.,
Manitoba, Ppesident ; Capt. Wm.
Robinson, Viee-President; A. J.
Adamson, M. P., J. H.. Ashdows, D. C, Cameron, Hon. W. H.: Montague,
{‘ A. McDougall, F. R. Nation, Hon. R. P. Roblin, Fred. W. Stobart, A. Stamtord
Vhite, ]. W, de C.. O'Grady
J. W. de C. O'Grady, Genergl Manager. R. Campbell, Supt. of Branches.

Branches at all pancipal points in Western Canada.
Agents and Correspondents

In Canada—The Bank of Mofifreal. New York—National Park Bank. Chicago
—Commercial National Bank. inneapolis—Security Bank ot Minnesota.
doo—Parrs Bank, Limited. THe Orient—Houngkong & Shangbai Banking Cor-
poration, Limited. *

)

AND SAVINGS CO.,

436.Main Street, Winnipeg, Man. -

Authorizea Capital, $7,500,000 | Subsaribed Cap., $1.750,000 | Assets, over $1,000,000
I'he holder of this stock will be paid the semi-arinual dividends that may
declared from time to time by the Board of Directors.
The Company declared us Eighth dividend on this stock at the rate of 8 per
cent, per annum Ior the half {ear ending Dec. 31st, 1906, This is a rare op)
to secure a most profitable ﬂ(’me“nvnlmem in a progressive Western Company.
Five per cent. Full

able in three years.
Money to Loan on First Morfgage on Real Estate on reasonable and convenient

Board of Directors: W, T. Alexander, Esq., President and M“ﬁ: E.
8. Popham, Esq. M. D., Vice-Pres. js‘T. Gordon, Esq.; M.P.P.. Pres., don,

+ lronsides & Fares, Ex : B D. Martin, Esq., Wholesdle Druggist. James

F. W. HEUBACH, Ltd.

RN 2 WINNIPEG, Manitoba,
NT BROKERS, RENTAL AND
AGENTS. e

The management and securing of property for non-residen
and manufacturers a special fea(ure‘p oy »

Address: UNION BANK BLDG.

Last Mountain Valley
SASKATCHEWAN.

_invest your money in choice selected Wheat Land in this
celebrated district.

Lon- |

Write
PERMANENT LOAN W. PE

owner for Maps and all particulars.

ARSON CO., Ltd,

'THE
'HUGO

4

Winnipeg

Members Winnipeg Real Estate Exchange.

Members Winnipeg Board of Trade.

ROS

riunity | Warehouse Busiuess Property and Timber Limits our Specialty.

REALTY
CO., Ltd.

Maps and Lists of Property on application.

A Btock (s an cxcelent javestment), WM™ | o ppio0q: WINNIPEG, VANCOUVER, VICTORIA.

1
|

“JAND IS THE BASIS OF WEALTH"

Safeguard your estate by making all your investments in Real Estate

Stuart, Esq., President Stuart Electrical Co.; E. L. Taylor, Esq., Barnster at Law; | 1 o0 "0 0 de on first-class improved Real Estate Securities to net lender i::’.“:‘”x

F. H. Alexander, Edq., Secretary.

Real Estate bought and Sold on C

or Joint A

The STANDARD TRUSTS COMPANY WILLIAM GRASSIE, "5

! 7. T. GORDON, Esg., M.P.P., PresipenT.
WM. WHYTE, Esg., axn Vice Presmsxt C. P. R., Vice PresiDExT.
Authorized by the Governments of Manitoba, Saskatchewan and Alberta to
act as Executor, Trustee, Admisistrator, Guardian, Receiver, i , Financial
Agent or in any other public or private fiduciary capacity
The y offers tacilities for the transaction of any business that
legitimately comes within the of a modern T'rust Company.
tion Will torms free on on.
| Cor dence invited.
WM. HARVEY.
Managing Director.

All business strictly confiden!
Head Offices: %

Cor. Fort St. and Pona'ge Ave., .
Wianipeg. -

The Western Trust Co,

Head ‘Offics, - WINNIPES. |

Authorized Capital, $2,000,000
Subscribed $1,000,000
Board of Directors —
Arax J. Apamsos, M.P.,
President.

Howx. R, P. -Rosus,
Vice -President.

W. Russzrr, Managing Director.

E. A Jauzs . Jas. JomusToN Micuazr Lowe
Howx, J. H. Lamost . J. D. McAgTHUR G. E. McCraxzy, MP.
K. MacKenzie J. W. pg C. OGrapy Hox. J. H. Ross

J. G, Tumrriry, M.P. * Geo. D, Woor
Conservative [nvestments t‘k tor Clients in a Guaranteed or unguaranteed
v

|

ott Avenue, Winnipeg.

P.0. box 337.

(Member of the Winnipeg Real Estate Exchange.)

|
|
|

BUS

Send for

INESS AND

Illustratédd Booklet

‘WM. G. SCOTT @ CO.

REAL ESTATE AND FINANCIAL BROKERS

413 & 414 Ashdown
RESIDENTIAL
“Tue Garsway 10 Wearrn,”

Block,

Winnipeg, *\ Manitoba
PROPERTY

capacity. Cuaranteed Trust estment Certificates iss

"EMPIRE LOAN COMPANY

Head Office, Winnipeg, Man,

A limited amdunt of stock for sale at $110.00
per share. = Pays 8%.

Debentures th any amounts from $100 ﬁp-
wards issued, beafrihg 5% interest, ¢

Henry Byrnes, 6. W. Clarke, M.D. Chas. M. Simpson,

President. ' Vice-Pres, . Manager.

Bank of Hamilton Chambers, Winnipeg, Man. *

Head Office, - Winnipeg, Man.
D. E. Segacur, President 4 C. W.N. Kexxepy; \'u".hpreﬂdcnli
Company will place $pur money in high-class first mortgage securities
to net six per cént. Arrapgements may be made to‘have
the 1ovestment guaranteed by the Company.
Write for particulars. |
W. H. Srroore, Manager € M. CounsmrL, Secretary {

-

KOOTENAY FRUIT LANDS.

En blec or at retail. Our lands are all carefully selected. and for invest-
ment cannot be excelled. We also

Lands that are money makers. ’

O.W. KERR & CO., Limited

Financ'aL BroxEexs

624-625 UNION BANK, WINNIPEG.
F. E. McGRAY, Managing

Phone 4411

WILLIAM GRAY & Co.

Winnipeg Resl Estate Investments,
54 Aikins Building, WINNIPEC.

On all investments made on our advice we are prepared to guarastee our
clients 10% profit in one year on the amount inves

| CONKLINS

Bankers—
Bank of Nova Scotia.

LAND OFFICE

BANK OF HAMILTON' BUILDING,

Cor. Main and McDermott,
Winnipeg, -

Members of the Winnipeg Real

Estate bxghange

j.;

have large tracts of Western Farm

Director.

We make 2
Specialty of
Investment
Properties,
Warehouse
and. Manufac-
_ turing Sites.

Correspondence Solicited.

Call, write or wire.

1

GLARKSON, CROSS & MENZIES

AUDITORS AND CHARTERED ACCOUNTANTS

| Bghk of British North America Bidg., Main St.,
" Powers of Attorney to be issued to Joha H. Mensies, F C.A. (Cas)

WINNIPEG

¢
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"EXPERT ACCOUNTANTS |

Investigation and auditiag of all classes of accounts undertaken

Trading. profit and loss accounts and Balance Sheets prepared

Sets of books opened and office systems devised in an up-to-date
manner ”

622 Mclxryre Brock and |

h'enport’ Picxup ‘ co' 422 Asupowx Brock |

SQUARE YOUR ACCOUNTS’ WINNIPEG, MAN. |
R—

\ Orricas

T. Mavse Dary, K.C. W. Mapmizy CricuToNs. Ru‘l,l.:v W. McCruns
Cable Addres “pDarcmi,”’ Bedford-McNiel and Westera/Bnion Codes

DALY, CRICHTON & MéECLURE,

BARRISTERS and SOLICITORS.
; CANADA LIFE BUILDING, WINNIPEG, Man.
. e e——————————— i — F——

.

fHOLLEY & BAIRD REALTY co.

= L L GULLIVAN & CO. |
STOCK BROKERS - WINNIPEG, CANADA |

i

!

i We lnvite correspondence regarding Western Canada
: Securities.

OLDFIELD, KIRBY & GARDNER,

Real Estate, Insurance.
and Financial Agents.

_Sites for warehouse and manufacturing purposes. Renti
Loans on warehouse :ﬁ

- WINNIPEG.

*  SPECIALTIES : v :
sad management of properties for non-residents .

house property.
391 Main Street, . - A =

EVERY BANK SHOULD

know the merits of WORLD FAMOUS

Diebold Safes and Vaults

Prices quoted F.O.B, any point in Canada or Alaska.

WINNIPEG SAFE WORKS

SOLE CANADIAN AGENTS,

Diebold Safe & Lock Co., - Winnipeg, Man.

REAL ESTATE BROKERS. ESTATES MANAGED

A Snap for Shrewd Investors— Two choice Blocks of 50 lots
each in Fort Rouge. Enquire about this, also about other \\it:mpe( investments

'Address B . T 276 Portage Avenue, WINNIPEG

TRACTS OF 5,000 TO 10,000 ACRES

i HUMBOLDT, LIPTON,YWARMAN and VERMILLION dis-

tricts from $8 to $10 per scre
Winnipeg and Prince Albert City Property of every description.

JOHN SCOTT Chartered Accoustan

Member of the Chartered Accountant Secieties of My d Scotland.’
Aikin's Building, McDermot Avenue, “‘u-bc:.. l’h-:c‘$ £ - o~ .," .

OSLER,

HAMMOND & NANTON,

STOCK BROKERS,
Cor. MAIN and McDERMID STS.."WINNIPEG.

Buy and Sell on Commission i
STOCKS AND BONDS, 5 °
On Toronto, Montreal, New York and Londof Exchanges
Telephone 1992. % y

a
(Better known as the Napoleon of the in Real Estate.)
His business is a veritable clearing gfor Real Estate

References : Write o Wie
Manager Bank of lo-lrcd."huipq.
- “  Toromto = F"

™ e Montrea .
Mead Offico—Bank of T Building,
Branch, Brandon, Man i) wirss, Canada.

NAPOLED *%W

N

W. A. FAULKNER & COMPANY,
Phone 63658. 206 Ashdown Buliding, WINNIPEG.

Financial Agents for corporations, invcsu‘nen'f: gfders executed
on London and New York Exchapges.

Correspondence solicite d.

WINNIPEG ESTATE @ LOAN COMPANY, |
| Can be safely placed o

7o, and 8%—Curres ndence solicited.' { ¢
/ g

| GUARDIAN SECURITIES INCORPORATED

494} Main Street, -  WINNIPEG,

Why do People invest Money
in Real Estate?

A card to us will put you in touch with one of the
propsitions in Winnipeg. showing f
ou Why you should jnvest in Real
te. Set forth in a handsome book-

Phoue

= a5

A. J. JACOBS

$05 Nontusirny Bank BuiLoing
WINNIPREG

Western., Municipal and

W. SANFORD EVANS
sol District

Debentures for Investiment
35 AIKINS BLDC,, - 'WINNIPEC

PRIVATE FUNDS

n First Mongages'ii Winnipeg, at

A

716 Mcintyre Bik.,, - wuuuu}gn. Man.

‘The Future of Western Canadfan _Cities

is attracting the attention of shrewd investors, w"hve caretully
red a Kouklel dealing wita this question, and "“b pleased to
mail same to sayone interested, on receipt of address.
KROWE LEWIY & OO, "‘Phone: 864
(Members Winnipeg ReglEstate Exchange)

"

433 Main Street, Winnipeg.

MAIN ST. FRONTAGE

35 Feet West Side, opposite Canadian
Northern Depot.
W. W. HANCOCK, S aipee.

Resl Estate.
Mortgage Loans

PRIVATE FUNDS

T0 LOAN IN WINNIPEG
7 per cent. and 8 per cent, ¢

We can loan vour money for vou at
Write us

ILT EDCE FIRST MORTCACES
TRADERS LAND & BROKERAGE Cco.,

513 Asupown Brock, - - WINNIPEG, MAN-

PORTAGE AVENUESFRONTAGE

We MAIN STREET PRONTAGE
Speclalize NoOTREDAME AVENUE FRONTAGE
In FARM LANDS EN BLOC

RODGERS BOULTON LAND CO'Y.,

008 McINTYRE BLOCK WINNIFEG. MANITOBA

W. J. YOUNG & COMPANY
201 Mcintyre Block, Winnipeg
Promoters of industrial Companies Propefties developed
Stock certificates issued by us are in agcofdiigce with the

\ts of all exchanges throughout thedorid. Open
Correspongence invited

requiremer
ings for trustworthy managers

e s e
e e e e o
e i SR ) i 1 o TR MR o




THE MONETARY TIMES ‘

FORTUNES

Will be made in Real Estate
around the G.T.P. Shop Site

Send ten cents —Stampawill do—#dr a map of East Winnipeg. showing
the Locatio This will enable you tQ size up the situation inteligently.

G. W. ANDREWS

433 Main st. WINNIPEG Telephone 2576

»

-

WINNIPEG ADVERTISERS

SNAP IN FARM LANDS.

Sec. 35 Twp. 21 Rge. 24 W. 1st. 640 acres. Deep rich loam,
little timber, beuu}ifui water. Rossburn district, Manitoba. Price
$6.00 per acre. !Financial difficulties compel this sale at once.

| write Western Canada Land ® Business Brokers,

621} MAIN STREET, WINNIPEG. Max.

4

WE are HEADQUARTERS for FARM LANDS.

If you want tobuy either for Cash or Crop Payments call here.
All kinds of City Property, vacant and improved.: We look
specially-after Apartment Blocks, and have about 10.0n our lists.

" Are Money Makers, at prices ranging from $25,000 to
$100,000. Phone 5375.

DAVID REID & Co. 22 Stinley Block, Winnipeg.

SNAP IN ACREAGE 7 Winnipeg. Two

f locks.. one of $00
and one of 500 acres. $100.000 can be made on this if sub-
divided. Correspondence invited.

James Robinson @ Co.,

Puoxs 6813 FINANCIAL AGENTS aso BROK
717 Mclxrves Brock, , - - ' WinNipge. -

17 MILES FROM WINNIPEG

1811 acres, Red River frontage, two miles from Niverville Station, geod farming land:
will bear inspection. !1', 50 pér acre, qparter-cgsh, balance three aanual payncm‘
6 per cent. Post card brings you full particulars, Write today. .

T. H. CROTTY & CO.

Phone 757

TO INVESTORS
4200 Acres, " LI $5.50 per acre

Oxg Tumo Casn
THOS. WRIGHT @ Co.

Mention this paper when replying. 354 Maix Steeer, Winniree,

515 MAIN STREET, WINNIPEG

Western Farm Lands

Parties wishing to purchase lans in Manitoba, Saskatchewan or Alberta,
would do well to correspond with us. We have for Sale some of the
Finest Farms in the West. Easy Terms of Payment. For further pac
ticulars write to

SPENCE @ MADDEN, 354 Main St. Wimipeg, Man.

‘Only reliable non-tanff
companies représented.

310 Mcintyre Block, WINNIPEG.

THE HARPER INSURANCE AGENCY

—

VANCOUVER

ADVERTISERS

T. T. Lancross, President.

Y
Geo. J. Terrer, Vice-Pres.

WILSON, SENKLER &;BLOOMFIELD

Barristers, Solicitors and Notaries, Inns of Court Building,
VANCODVER CANADA.

CHARLES WILSON, K.C. J. H. SENKLER, K.C
EDGAR BLOOMFIELD R. C, SPINKS.

$olicitors tor the Bank of Montreal Cable Address: " Winkiex. '

ESTABLISHED 189

Hoinq J. Kworr, Managing Director.

NATIONAL FINANCE COMPANY, LIMITED

AUTHORIZED OCAPITAL ...................... $500,000.00

PAID UP CAPITAL

- General Agent’ for Timber Limits, Real Estate, Insurance, Stocks,
Bonds, Debentures Etc.

We are prepared to accept Provincial Agencies for Reliable Financial
‘Industrial, and Insurance Companies.

Write for literature setting forth Company’s policy and containing valuable
v information about the Great West.
HEAD OFFICE: 412 Hastings Strqet W.\Wancouver, B.C. BRANCH OFFICE: 35 Yates Street, Victoria, B.C.

D. C. Rem. Asst. Gen. Manager.
Lorse C. Kviz, Sec-Treasurer.

J. KENDALL & CO.

Chartered Accoun tants

Vancouver, - -
) P. O. Box 1149.

Cable *“ Keaview

Registered Cable Address: “ ROSS."

H. G, ROSS

Nostary Public Insurance Adjuster

Represent Manufacturgrs’ Life Insurance Co., Toronts Money lavested op First Mortgag
fanit i gt e Aerpiece v Interest. Rents Collected
. Nobs Pire inmye Co. (City Agents Large and Small Farms, Ranges and Orchards. -
Rear EstaTiy MinivG, INSURANCE Mineral Properties handled. Several Coal Properties
p La TiMser Livirs - - - VANCOUVER and Lumber Manufacturing Plants for sale. .

LEANDER SHAW

—

e at Current Rates of

318 Hastings St., West

VANCOUVER, B.C.
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VANCOUVER ADVERTISERS

JONATHA

N SMITH

British Columbia Investment Opportumtles

LAND, TIMBER, MINES, SMELTING AND MILLING PLANTS. |

I have nearly 50,000 acres of fine British Columbia forest, in parcels ranging from 640

to 16,000 agres, at from $5.00 to $10.00 per acre.
The timber is mostly No. 1 fir and cedar.

to 50,000 feet to the acre.

These tracts will average from 35,

As a solid and safe investment British Columbia timber cannot be surpassed. :

JONATHAN SMITH,

Rooms 15 and 16 Mackinnon
Bank References,

Block, VANCOUVER, B. C

WRITE ME.

L 4

PRINCE RUPERT

T

Choice acreage for sale in three and four acre tracts,
close to the termsinal city of PRINCE RUPERT. |
Adjoins the- finest suburb of that new port

SPLENDID INVESTMENT

For Fuir ParTicuLars Axp Tamms, ADDREsS

The CANADIAN TRUST COMPANY

LIMITED
“ 407 Hastings Street, Weu. VANCOUVER, BC

BRITISH COLUMBIA

If you want a
@ GOOD AGENT @
in
VANCOUVER'
write to

THE B.C. AGENCY CORPORATION Lid

Investment, Estate, Insurance and
General Agents.

P.O. Box 1117. Cable Address: * Vital, Vancouver.”

BANKERS, - THE NORTHERN BANK.
Vancouver Is growing marvellously

'THE-'W. S. HOLLAND AGENCY?

517 Pinder Street, VANCOUVER; B.C.
The Oldest Strictly Non- Tariff Office in British g)olumbm

Associated with Wm. Thompson & Co., of St. john,
Halifax, Toronto, Montreal, and thé
INSURANCE AGENCIES, Limited, of \A\mvtl B.C.

BQP”“' ting: I'h Anglo Américan Fire Ins uun ce Co.; The Equity
Fire Insurance Co.JJThe Ontario Fire Insuranc &L*nl ia l' ire |
Insuranc L‘m, lhe Winnipeg P ire¢ Insurance ( |
ln-uunu- Co.; The Sterling Accident and (:uaunlrc CoY The \ w
York Plate Glass Insurance Co.; The Indemuity Acﬂdc‘L i /The \
Hopc Live Stock Mutual Ben#fit Association.

ABBOTT & HART- MOHARG
Barristers and Soliciters.

407 Hastings Street, - VANOOUVIQ{ Canada

Solicitors for the Mcrdnm- Bank of Canada, 8¢, ‘t-

co D" Gt SRR

British American Trust Co.,

LIMITED

A. C. Flumertelt, H. N. Galer, \7 L. Germdine,
President. Vice President. ‘v Gemeral Manager.

PAID-UP CAPITAL, $100,000.00,

SURPLUS, $10,000.00.

Financial Agents, Real Estate, Investment M Insurance
Brokers. Loans carefully placed and gi nteed.
Executors and Trustees. Deposits Re d.
‘Estates Managed.

HEAD OFFICE, YANCOUVER, B. B.

Branches: Victoria and Grand Forks, B.C., andi Winnipeg

CORRESPONDENCE SOLICITED.

Represented in Spokane, Wasb.

12"/ CAPITAL

More Capital required on

The LINES are

for years.
business.

In old established LINES that have been paying fram 12 per cent.-upws: ards, :

Lumbering, Stationery, Whaling, Furniture & Ranching

WRITE TO

CANADIAN FINANCIERS,

L e

WANTED 20‘7

account of the enormous growth of ¢

Limited, Vancouver, BO
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: 1
i
3 PER CENT.
)
| _ ! DIVIDENDS
| A PROFITABLE
| - Class “D” Prepaid S
| ass repai toc
34 AND SAFE < '
7 ! g 3 ' THE
9 ‘ ’
: INV ST _. - B. C. PERMANENT
La
; LOAN & SAVINGS CO,,
VANCOUVER,, B. C.
DOMINION TRUST COMPANY, Ltd. G C
b il 80 ] WYNN&Co
Capital Authorized, S’_.m.m Subscribed, $500,0600 Reserve, $50,000 Stock Brokers. Vancouver.
A o ML c Financial and Real Estate Agents, Loans. Insurance.
EXECUTIVE BOARD ! Investment Agents—Edinburgh Life Assurance Co.
J. B. Mayuens, President ; W. D. Brypes-Jack, 1st Vice-President : Insurance General Agents B.C.—Soverejgn Fire lnsur-
T. T. Lancrois, 2nd#Wice-President ; Jas. A. TompsoN, Treasurer ; ROBERT MARTIN, JAs. R. Grav. ance Co. City Agents—Caledonian Insurance Co., Bic.
I“VE'T.E'T AGENTS EXECUTORS TRUSTEES o
Aq.lﬂlﬂl‘")ﬂ' ESTATES MANAGED
Money placed on First I:t‘m with 50 per ccn;dn}arg(i;; at from 6 to 8 per cent. interest
i Int t E cent.
ly imvest . | i ?MV :t:u":";::;;xuh :’:rv b’:: and make handsome profits ’ & I
‘ou can safely invest your money in Va ‘: . . . . Molson's Bask C) i .
; SAFETY DEPOSIT VAULTS AT ) ALLOWED O DEPOSITS- ) Vawcouvas, British Colambls
Head Office : 328 Hastings St VANCOUVER, B.C. (and\at Victoria)
4 owers to be issued
Branch Office at New Westminster, B.C. " . Joba P‘.,.Hdﬁwd:.o F.C.A. (Can)
s ¢ Western Corporatio
he W rp n
esTABLISHED 1891 ’
JOHN J. -BANFIELD —
' FINANCIAL AND REAL ESTATE AGENTS
NOTARY PUBLIC
607 HASTINGS ST, W., M vaxcouver, 5.0. || Vancouver and North Vancouver, B.C.
MONEY WAN,TED FOR MORTGAGES has special facilities for placing Loans.on first mort-
We can procure for our ¢lients 7% interest for monies they entrust to us gl
Yor placing out to mortgage on RSidzmial property ; the mortgage not gages and other approved securities at
. to exceed 50 of the valuation. n business property we can procure
4 ,o:'q (06;&' cent, ;:dér the same (erm: 3 ehp:vcysu'uhc:on';y con- 6% and upwards.
3 ducted large nangacnouﬁof thi!; ov:u lordn()ge-n"m Vancou“\’r;r. We
7 wish you to write us for, first, Bankers and other relereaces. en you . r
r,/g bave received these and matters are on a business footing we can guarap- CORRESPONDENCE INVITED
' tee to place your money,
{ BANKERS - . - MOLSONS BANK
£ —
{
FINANCIAL ADVERTISINC. his finger upon the pulse of the Stock Exchange. At one
} ) g morhent  the latent capital may be in London, at another
The ever-expanding number of daily and weekly jour- | time in Paris or in Berlin; again, 1t may be that after a
nals and the enormpus multiplication of magazines and | syccessful period of trade there is a plethora of money.
triade. technical. and financial papers present a bewildering Since a municipality is respomsible to its ratepayers for
séries of avenues,towards publicity, and require a very int- | Yhe most economical expenditure of the public moneys, and
mate and special achjuaintance not only with- the extra- |, poard of dl;('\(nl" is similarly lable in respect to the funds
: ordinary diversity of the constituencies to which these'many | 5f their company, it is manifestly the baredt duty of these
prints are addressedy but "also a knowledge of thogse con- | jgministrators to see.that any advertising appropriation lﬁt
Htuencie sufficiently accurate to be able to dictate with | well ifivested, and that the desired publicity 1S Secu"thu:.
;7'\"‘ n the exact kind of subject matter suited to eac h. | the smallest cost ‘I’”\XMLM"'“‘”; —carreng ‘Tl;:’re(;ﬁ; $0
his the op f Mr. Walter Judd, : . o ad- questionably, no branc h of advertising’ WhiC ol
: G ! ‘\ - ‘,'\ i, & -Sup-imeun fd definitely for expert advice and assistance ' as finanCia
v g agent I'he specialist in publicity -must know more Iv
adverusing > (‘api(al
T . A b iestion be one having relation to financial A Canadian gentleman, who desired to Interre the
4 . nstance, the issue of a loan or |in a certain enterprise, wrote to the Monetary T:_’:(:i for
: ¥ v the .fio} n into a company of any important other day, asking particulars of the ;.dn.”l\.\mﬁ;arenﬂ" he
1 AteTDS &ust himself ‘move i 6nancial | O0€  ©f the papers published. at its office. ' AEPL Laog as
I Prigs nust himself “ in a financial | - us to see his concern floated, and had en[ 4
! m K vhere, for the moment, capital | 1o the best.paper in which to advertise. By the ‘T-‘shoﬂ
> nddt vaiting investment, and what are | he sent a money order for fifty cents. Which nn‘)
how opinions differ as to advertising appropriations.
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The General Accident
Assurance Company of Canada

.Head Office: TORONTO, ONT.
pur “Utopia” Policy is the best and most
gncongitional Accident Policy on the market,
and completely covers all loss of time from
accident.

We issue a sickness policy which covers every
disease to which flesh is heir.

We are revolutionising the liability business by
our “factory policy.”

AGENTS WANTED

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

s
ROLLAND, LYMAN & BURNETIT, i
204 5t. James Street. MONTREAL
1General Agents for the Province of Quebec).

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS
18-20 King St. West, Toronto, Ontario.

George Edwards. F.C.A. Arthur H. Edwards. W. Pomeroy Morgan.

Edwards 5"1'1'32{:1"&, Canada Lite Bds.

to interest capital
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nd had decided 33
By the next mai
Which only shows
!upn;nmni

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight

days, and is a delightful cruise from the start to the finish.
Through tickets from Toronto and all points on the rail-
ways are sold by
R. M. MELVILLE,

wwﬂww

MERCANTILENY FIRE

All Policies Guaranteed by the LONDON AND LANCASHIRE
FIRE INSURANCE COMPANY QF LIVERPOOL.

rConfederaﬁon Life Association

HEAD OFFICE, - TORONTO. -

W. H. BEATTY, ESQ., PRESIDENT.

W.D.MATTHEWS, Esg.,)
FRED'K WYLD, EsQ,, | Vice-PRESIDENTS.

DIRECTORS:
W.H. BEATTY, Esg. How. JAMES YOUNG
S. NORDHEIMER, Esg. W.D. MATTHEWS, Esg.
A McL. HOWARD Esg. . E. B. OSLER, Esg, M.P
FRED'K WYLD, Esg. : = GEO. MITCHELL, Esg., M.P.P
WILLIAM WHYTE, Esq. JNO. MACDONALD
D. R. WILKIE, Esg.
W. C. MACDONALD, Secretary and Actuary.

J. K. MACDONALD, Managing Director.

‘THE MONETARY TIMES

ECONOMY
LIBERALITY
RELIABILITY

are the three main inducements offered by The Gregt- West
Life Assurance Company to those needing Life lninf';nce

ECONOMY—in the way of low premiums :
LIBERALITY—in the conditions of the Policie$ I

RELIABILITY—as to ‘ ultimate _profit retarts. ‘No
estimate of profit made by the Company has ever failed of
realization—and most estimates have been exceeded:

All forms of Policy are issued, on terms that cadnoiti fail to
appeal to those who appreciate a business-like d‘emrut

2

The Great-West Life Assurance Company,

HEAD OFFICE WINNIPEG

Rates on request 4.

Insurance /Ag'ai;\st
Embezzlement,

Fidelity boods issued to cover the respouibiﬁti‘it‘-vd those
occupying positions of trust. :

(Cmaénn;etue Solicited) ; "
The London Guarantee & Accident Co.,
¢ Limited 3 P 4
46 King Street West, TORONTO = |
PHONE MAIN 1642 D. W. ALEXANDER, M.r.’m Cainada

A NAISMITH, Presidest. ' R. M. MATHESON, |

| A. F. KEMPTON, Vice-Pr%uL |
Sec. and Mgr.  C. D. KERR, Treasurer. :

AUTHORIZED CAPITAL - - 88500 000.00
SUBSORIBED CAPITAL - - $300,000.00

‘The Occidental E-ire
 Insurance Co..

WAWANESA, MANITOBA

Head Office - -

‘ d $8|,465,58 per dav in lacsense of Amets.

”‘:: Policies issued on. all approved plant. |

THE nf:mopaunn?;
LIFE INSURANGCE CO.
(Incorporated by the State of New York)
mmormmunmmum'mrm

ASSETS, $l76.429.015.94

Nearly three hundred th d Canadians of all ck are policybolders s the
M ytan. Inlﬂitmhwm'unﬂmnwmnym

bened Popu!
Moutreal, Quebec, Ottawa. :
THE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING 1908,
4‘2 per day 0 number of Claims Paid. ;

6' I63 per day in number of Policies |sswed.

$|.320'403'09 per day in New |nswrance W rstten ¢
S|38'909.09 per day in Payments to Polieyholders and “ 10 Reserve®

uthdao

partcubars -\‘&lphlldh“w
Fd’a«._—-ﬂm-s—d&ummu&*-mu
Home Offace, ve., New York City. 3

inion Government for the gmetl holders

Amount of Canadian Seeurities deposited vna} the Dom-
on of P
in Canada, over $3,000, .00.
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WORLD

SOLD BY ALL THE
WHOLESALE TRADE.

IRON AND STEEL INDUSTRY IN
AUSTRALIA

Consul-General lem P. Bray reports

in Melbotirne of two com-

the formation
panies, one with a ;capital of over
$2,500,000, for the magufacture of 1ron
and steel in Australi 4

One compapy is tojoperate at Lith-
gow, in the State of .\'_4‘\\ South Wales
vhere large deposits of magnetic, hema-
tite, and othér iron ofes, together with
coal -and limestone, afe said to exist;
the other 18 ) ]N'r i-w‘.l[tw' near 4\‘(']-
bourné. the ore being broughs from the

)
Tamar River, Tasmansa. In both cases

large plants are to be erected;, and the
vhole, of the 11.:;‘:&-1;&; is to be of an
up-to-d type These copfpapies are
the first serious .'|I(\“rnp!- to establish

Australia, though
of at least suffi-
requirements

,
the §ren industry m

lotal manufacture

and steel for the

the

cient 1ron

of the Commonwealth has long been ad-
vocatediby those interested in the sub-
€
LR B
ANTIFUME.

\' patent preparation’ called * anti-
fume ® las recently been _put on the
market It is claimed that in minipg
operations 1t 15 a health giving element,

replacing the_axygen destroyed by the

explosion of dynamite far from the point
of ventilation, in sinking, driving, rais-
ing, well-sinking or tunnelling It saves
life from gassing, and no compressed air
is required for twenty minutes after
blasting. Smoke and gas have by this
time dissolved, and the air can be used
when rgturning to the face to resume
work, although not absolutely necessary

from gassing.
of

the danger

The quantity required 1s

because ot

Oone ounce

THE MONETARY TIMES

Volume 40,

Port Arthur and Fort William

Warehouse Sites,
Central Retail Sites,
Water Lots.

For intormation. location and prices, addregs

R. A. RUTTAN,

Box 1935, Port Arthur. Ont. Casnada.

TORONTO PAPER MFC. €0., Ltd.

Mills at CORNWALL, Ont.

W : .
flceluTemu PAPE ?1:1‘!: :gd:
Engine Sized. Tub Sized. Atr Dried
P WHITE AXD COLORED &
WRITINGS, BONDS, LEDGERS.
M.F &S.C

BOOK, LITHO, ENVELOPE and COVERS

MADE IN CANADA.
For Sale by all Wholesalers,

antifume to one pound of dynamite or
similar explosive used ; and ‘a cartridge
of antifume is placed between the dyna-
mite cartridge in the drill hole, about
the centre of the charge
e r
During 11‘10 year 1906 the public de-
partment of the city of - Newy York
burned 396,950 tons of anthracite coal
at a cost of $1,707,073, and 47,000 tons of

bituminous at a cost of $136,360. There
is no law preventirig the burning of bi-
tuminous coal within the cily limits, but

there is an ordinance for the prevéntion

of smoke, therefore the municipal Gov-
ernment need not have its soft goal
burned in the suburban parts gf the

metropblis

“ST. AUGUSTINE"

Registered.

SMITH. KERRY & .CHACE

CoxsvrTing AND CoxsTbcTing EncINEERS
Railway; Municipal Industrial
Cable Address “Smithco.”
Gonfederation Life Bldg.,

TORONTQ

_‘_l G. G. Kerry

Hydrauiic, Electric,
W.U. Code used
Rooms 124-7

Smitk W. G. Chace

Cecil B

THE HOME BANK
OF CANADA.

—_—

Notice is hereby gn'e!gthat the annual
general meeting of the shareholders of
THE HOME BANK OF CANADA
will be held at the Head Office, 8 King
Street West, Toronta, on Tue¢sday the
95th day of June:1907, for the election
éf Directors and for ‘the transaction of
such other business a8 may be brought

before said meeting. The ¢chair will be
taken at twelve o‘clogk noomn
rder of the Bgard.
JAMES MASON,

General Manager.

1907

T May 22nd

OTTAWA, Canada.
LONDON, England.
WASHINGTON, D.C.

THE PERFECT
Communion

Invalid’s Wina

F. O. B. Brantford.

. HMILTON & 00

BRANTFORD, Ont

. Manufacturers and Proprloton

$4.50 per Case,

(HOOL

TURE

AN
SR

C
PRESTON ONT

p— i

(g8

OFFICE
SCHOOL
CHURCH
& LODGE l
FURNITURE}

For Quality
and Purlw

1 IRA RANATER

and the other grades °'
refined Sugars of the old
and reliable brand of

Ad..

MANUFAC(URED BY

THE CANADA SUGAR
REFINING 00, Lot

MONTREAL

German Ar

Insurance €

New 'gm

AGENCIES THROI

—

Emhazzla

GUARANTEE & |
INSURANCE

Who Issue Bond
POSITIONS OF T
Write for Part

\

AssiLivs Jarvis

BOND and D
INVEST.

EMILIUS JARVIS &
Members Toronto ¢

nu’olb—hny County., |
Bankers, Finagciers and (
lm to loan.

OUNTIES Grey and Bruce
.ﬂ commission, hn‘:“vllued ane
iness tran
-:-'i holesal

lawyers and w!
H H.1

THE WATE
BRA)
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ort William

Sites,
il Sites,
ts.

prices, addregs

UTTAN,

Ount. Canada.

AFC. €0., Ltd.

VALL, Ont.

High and me-
dium grades.
ized. Alr Dried

OLORED

)S, LEDGERS.
5. C.
OPE and COVERS

ANADA.

Junc 15, 1907

it e
—

[FIRE]

German Americmn

Insurance Company
New York

13,798,729

AGENCIES THROUGHOUT CANADA.

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7,168.303

THE MONETARY TIMES

|

STATEMENT JANUARY 1, 1907
CAPITAL

3

NET SURPLUS

ASSETS

Embezziement

Oovered by the
Bonds of
THE DOMINION OF CANADA
GUARANTEE & ACCIDENT
- INSURANCE CO.,

Who Issue Bonds for all
POSITIONS OF TRUST, &c
Write for Particulars.

4 E m'eun Manager,
TORONTO.

C. E. A. GoLoMaN

AsmiLivs JARVIS

BOND and DEBENTURE
INVESTMENTS

EMILIUS JARVIS & CO., TORONTO
Members Toronto Stock Exchange

numlD—Gny County. C.
Bankers, Fi iers and

Agents. lan'evwlom.

,COVNTIES Grey and Bruce collections made on
commission, lands valued and sold, notices served.
i general financial business transacted. Leading loan

lawyers and wholesale

H. H. MILLER, Hanover.

MARSHALL, SPADER 2 CoO.

Members New York Stock Exchange.
- New York Cotton Exchange.
Chicago Board of Trade.
BROADWAY AND WALDORF-ASTORIA, NEW YORK.

INVESTMENT SECURITIES

10RONTO OFFICE: Tux Ko Eowarp Hormi
J. G. BEATY, Manager.
Loag Distance Telephones—Main 1373 and 3374

. OSLER & HAMMOND
Stock Brokers & Financial Agents,

%1 JORDAN STREET, TORONTO.
Dealers in Goverament, Mun.ia'pll. Railway, Call
Trust and Miscell Deb es. Stocks on Lon-
don, Eng., New York, Montreal and Toroato Exchanges
bought and sold on commission.

< x—
OSBORNE & FRANCIS
(Members Toronto Stock Exchange)

BANKERS and BROKERS

Investment Bonds a
Specialty =
CORRESPONDENCE INVITED

54 King Street West TORONTO

Capacity 25 to 80,000

TH ' NGINE 'WORKS CO., Limited.
b N emairome - - o - OARARA

The Martin
Steam Power
Brick Machine

" 3"

STYLE

Weight 8,500

This machine in us original form, l,'
built 20 years ago, has be¢en on the Can-
adian market dpring that time made by
several parties.  Not being satisfied with
the old machine, we procured from the
patentee the latest improved machine and
it is this machine that we ofler our custo.
mers, Bvery machine is correctly adjusted

before leaving our works.

We have one,of these machines in

% . &
stock for immediate delivery.

2000

v g
- —

JOHN MAGKAY & C0.
D!BI:TOUNRDI Aﬂnaoéiﬂlﬁs

7& 9 King St. East, TORONTO.

DEBENTURES

We have a large and varied lifit Jat present for
sale, suitable for investment By ‘Ppsurance Com-
panies for deposit with the Goveriment and also for
Estates. v

G. A. STIMSON & CO.

24-26 KING ST, WEST, TORONTO, ONT.
EsTaBnLisuED |0.;—

L. COFFEE & ©CO.,
Grain Merchants

g ¢
B?j‘i‘l"nh Building

L - -
%

Tuomas Fryww,

CLARKSON & CROSS
CHARTERED ACCOUNTANTS, "
TrousTeES, RECEIVERY,” LIQUIDATORS
Ontario Bank Chambers, 33 Scott $treet, Tonowro
E. R. C. Clarkson, P.C.A. W, H. Cross, F.CA.
Establisbed 188y, -

Y
GIBBONS, HARPER & GIBRONS,
Office—Corner Richmond and Célvlin‘ Streets
LONDON, 0.‘

$
GRO. C. GIBBONS, € C. FRED F. Nnm4 G. 8. GIBBONS

BARRIE, Ont. '

Collingwoed, c/o F. W. CHEICHILL & Co.
Orlilla, cjo M. B. TubuorR, Barrister

JAMES C. MACKINTGSH & CO.
Bankers & Brokers

184 Hollls St., Hallféx, N. S.
Dealer in Stocks,s Bonds and l)éh?turu Municipal
Corporation Securities & §pecialty.

Inquiries respecting investments freely answered

>

JenKins _@ﬁilardy

ASSIGNEES,
CHARTERED ACCOUNTANTS
Estate and -Fire Insurafice Agents

IS% Toroste Streef, - - - - Toroats,
52 Canada Life Bullding, = - Montreal,

Sheppard &;.;Garbe

P.O. Box6  Strathcena, Alberts

Investmient Brokers, pfental and -
real eéstate agents,’ We make a
specialty of the man gment and
securing of property for non-resi-
dents

Private funds®placed  on
gilt-edged securities

CORRESPONDENC(BT INVITED
Yours trulyi

SHEPPARD & GARBE
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CALEDONIAN

Union
Assurance
Society

OF LONDON. * _
mbllo!s:_d_‘l.b. 174,
ONE OF THE QLDEST AND
STRONGEST OF FIRE OFFICES
CANADA BRANCH:
Cor. SL. James and McGill Streets, Montreal
——: Resident Manager.
W.and E. A. BADENACH, Toronto Agents.
' ofioe, 17 Lane. P

Commercial Union

Assurance Co., Limited,
of LONDON, Eng.

L}
Fire - Lite =~ Marine - Accldent

Capital Fully Subscribed - w ol o $12, goo,000
Liz.Fundt (in special trust tof Life Policy

Holders - - - - - - 15675315
Total Annual Income exceeds || - 1.5/000,000

Total Funds exceed Sisty Mill-im\ [-)olllrs.
Head Office Canadlian Srawﬁ. g1 Notre Dame St., W.,

on X
Jas. McGrecoR, Manager. /
1 oronto Office, 49 Waellington St. East
. GEO. R. HARGRAFT,
Gen. Agent for Totonto and County of York.

Insurance Co., of Edinburgh.
* The Oldest Scottish Fire Office.
Head Office for Canada, MONTREAL.

LANSING LEWIS, Masager.
J. G. BORTHWICK, Secretary,

MUNTZ @ BEATTY, Resident Agts.
Temple Bidg., Bay St., TORONTO.
Telephone Hﬂaum 6 & 6.

& Assurance Co.
Northern 2.

2 London, England.

Canadiap Brinch, 88 Notre Dame St. West, Montreal.

_income and Funds, 1908.

Capital and Accumulated P —— X
Asnual Kevenue from Fire and Life Premi-

and from Interest on Invested Funds... 8,150,000

ams
D:E-‘wl with Dominion : Government for
Security of Policy
G. E. MonzxrY, Inspector.
. Romy, W. Tynz, Manager for Canada.
4

B T

Atlas Assurance Company, Limited

1,000,000\ T aw nrion & Crown

SUBSCRIBED CAPITAL, - -
Total Security for Policyholders amounts to
Tweaty-four Million Dollar. Claims id ex-
coed One Hundred and Thirty Million lars.

. The Company's W principles have ever bern
Yy

Caution and Liberals onservative selection of t
fisks accepted and Liberal treatment when they burs.

AGENTS—i.e.,

presen !
North-West Department:

R. W, DOUGLAS, L«‘;ﬂ Manager, 341 Main Street,

INNIPRG,

Toronto Department:

SMITH & MACKENZIE, General Agents, a4 Toronto ;
gents, s Toronto | unadien  J. E, E. DICKSON, Mgr.

Street, Toroato
| —— >
Head Office for Canada—MONTREAL

4 EXeelsio;‘"Lif¢ e

wo| Authorized Oapitals 1,250,000

Real Agents who Work—wanted in usre-
districts .

THE MONETARY TIMES

ESTABLISHED 188¢.

Head Ofee: Exeelsior Life Bullding

59-61 Victoria St.
TORONTO

1906 the most, successful year jn a career of uninter-

rupted progress.

Insurance in Foree - - $10,345,618.00

Reserve « « = » = e '1,089,789.76

Assets 1,604,477.50

The Excelsior excels in all those féatures in which

policy-holders are interested. Sctnrit{‘ and Productive-

ness of Investments, Economy of lanagement, Low

Mortality, Liberal Attractive Policies—Naturally result-

ing in satisfactory profits.

Desirable appointments open for good Agents.

E. MARSHALL, D. FASKEN,
.Ceneral Manager ;

-

3

EVIDENCES OF STRENGTH

, ~1906 —
‘Average rate of jinterest earned
8.73%

Increase in surplus to policyholders

Increase in Assets 18.1%
HEAD OFFICE, WATERLOO, Ont.

The London Mutual

Fire Insurance Co. of ‘Canada

Established 1859.
Losses Paid to Date - $4.000,000 00

Assets - - $847,440 88
How. Joun DmyDen, Gro. GiLuss,
President Vice-President.

D. WrsmiLrer, Man. Director.
H. A. Suaw, City Agent, 9 Toronto Street.

Waterloo Mutual FireIns Co.

ESTABLISHED IN 1863.
HEAD OFFICE WATERLOO, ONT.

Total Assets 31st Dec., 1905, $514,000 00
Policies in force in Western
Ontario over - - 30,000 00
EORGE RANDA WM. SNID.

. mu" t. Vuo-rr&ﬂ t.

Frank Haour, T. L. ARMSTRONG,
Manager. l R. Toomas Onrx, } Jaapactors

QUEEN CITY

Fire Insurance Co.

HAND-IN-HAND

| Insurance Company

Millers & Manufacturers

Insurance Company

Fire Ins. Exchange

: Corporation

Offices—Queen City Chambers, Toronto
SCOTT & WALMSLEY,

Estasuswep 1858
Managers and Underwriters

ECONOIMICAL

Fire Ins. Co. of Berlin, Ont.
Cash and Mutual Systems.

JOHN FENNELL, - - -  Presidest
GEORGE C. H. LANG, - Vico-President.
W. H. SCHMALZ, - - Mgr.Secretary.
JOHN A. ROSS, - - = « - Inepester

THE HOME LIFE
ASSOCIATION

POUNDED 1825.

Insurance Company of London
TOTAL CASH ASSETS EXCEED

$24,000,000

on almost every description of =
surable property.

112 St. 'James Street, Montreal

(Corner ot Place & Armes.)

Fire risks accepted

THE DOMINION FIRE
INSURANCE COMPANY
Head . +_ Toronto '

Authorized Capital, $1,000,000
gnb.cribod Capital, $634.000
Wm-aﬁrac:o-" $54.783.33
President :
ROBERT F. MASSIE, Toronto.
Vice-Presidents
ALIXANDE“: T"?INEI. Hamiltoo.

. PHILIP
ARMSTRONG DEAN, Toronto, General Manag®™

QUEI

Applications for agencies o b¢ made to ¢

DOUGLAS K. RIDOUT, Terente Ast.

MATTEXW C. HINSEAW Bianek Manager

»

A..-u-..uwwc...u

General Manager- -

1
field w

\

manen

Can:
| —

Some Fact

SUN L1

1 Cash Income from Premium

Increase over 190§

2 Assets as at jist Qecemar

Increase oyer 190§

3 Surplus earned during 1905

Ot which there was gnribu

icipate that year. . .....

And set aside to place reser

ber jist, urn. on the 3

Surplus over all Liabilities

with 3} and 3 per cent.

4 Death Claims, Matured En
to Poli 2

6 a
7 Assurances in force Decem!

WILLIA}
. H. LA
UNTZ

T g, P

.

Fcfl%r:

e e

MOFHO:—

Capital and Assets
Total Assurance i
Paid to Policy-hol

Most De

IPhnenix |

S OF

1

LOSSES PA

Paterson
Chiet A.gt

—
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F STRENGTH

-
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interest earned
3%

a5|to policyholders

[+
A/\_Ssets 15.7%
WATERLOO, Ont.

IICAL

of Berlin, Ont.

resident
#. MASSIE, Toronto.
E:’?ﬁd‘ﬁ!‘. Hamilton.

MONETARY

TIMES

TO

AGENTS.

field workers of the Canada

There 1s always a place for a good man ameng the

Men of good character,

manent ‘connection in view, should address

S

'y

Life.
willing to work with a per-

v

Canada Life Assurance Co

Some Facts from the Report of 1906

SUN LIFE ™G o

1 Cash Income from Premiums, Interest, Rents, ete.:....cconneeene $6,212,615 on
INCTEANE OVEr 1908 .. i7eiviarsassnssinsasss sasassnssses 495,122 79
2 Assets as at 315t December, 1906 de sl 24,298,692 6%
INCTEASE OFEr 1908 .. vvvvvevrrssahosssssnbassisssns ; 1.3:._10'7 83
3 Surplusedrned during 1908 .. ..... o iaiiiiiianinanieiis Ma o ops 981,721 34
Ot which there was distributed to policyholders entitled to part-
ICIPAtethat YOaT. . .. .. ... orvneteioapooenconasansssagaresss 208,658 g7
And set aside to place reserves on all policies issued since Decem-
ber gist, n?m. on the 3 per cent. basis ....... I ST TS 207,763
Surplus over all Liabilities and Capital (according to Hm. Table,
with 3} and 3 per ceat. INLEPEst) ... ..ovoecidrrsmanisnssranns 2,225,247 45
& Death Claims, Matured Endowments, Profits and other payments
«_ 1o Policyholders during 1906. .. ... . ccoievnnsaninisiorornnees 1.900.ng
8 Payments to Policyholders since organization 15,099,323
6 Assurances issued and 17,410,054 37
7 A in force D 108, 566, 10
Insurance Company
of America.

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

T-g' } Bay Street, C. S. SCOTT, Resident Agent,
oronto, Tel. Main 66 & 67. | ‘Hamilton, Ont.

Fedcral Lifc » *

—++— Assurance Co.

HAMILTON, CANADA.

MEAD OFFIOE, - -

* Capital and ASSetS.....oeesssesssssssses 93,580,702 62
Total Assurance in FOICE ..ceoesseesssesss 17,884:078 61
Paid to Policy-holders 1906...ceccosesess 247,605 31

Most Desirable Policy Contracts.

MYD DEXTER, . - - Presidest and Managing Directot.

Phoenix Assurance Company.

Limited,

OF LONDON, ENG.
Established 1782

LOSSES PAID, - - - $148,000,000
Paterson & Son,

Chief Agents for the Domialon.

Western ™" | m=

Assurance Co. | M¥NE

Assets, over - 88;570.000 00
Income for 1906 over 3,609,000° 00

Head Office

Toronto
Ont.

Hon. GEORGE A. COX, President.

W. B. BROCK, W. B. MEIKLE, £, ©. FOSTER,
Vice-President General Manager . - Secretary.

BRITISH AMERICA

Assurance Co’y

A.D. 1833. Head Office, TORONTO
BOARD OF DIRECTORS:
How. Gmo. A. Cox, President. . W. R. Brogx, Vige-President
Rosr. Bicksmoixs, M.P. - W. B. Muxis
E. W. Cox. Gmo. A. w
D. B. Hawsa. AvGUSTVS 3
Jomuw Houdnl. K.C., LLD ;‘-mn'-(c NicsoLrs
. Laird. AMES
2""' Lasu, K. C. Six. Huwny J P-.L::n.
5 E. R, Woon. 3
w. B. M1z, General Manager. P_{-:H. Sims, Secretary
Capital + w $1,400,000.00
Assets . - . - ,162,753.00
Losses paid since organization - . ,888,820.96
m& 1864.

New York Underwriteﬁ}éency
$18,061,926

| c————————————
PROVINCIAL AGENTS:
JOSEPH MURPHY, JNO. WM. MOLSON,
Toronto, Ont, %° Montreal, Que.
W. R. COLGATE, WHITE & CALKIN,

Winnipeg, Man. ~St. John N. B.
ALFRED ]. BELL, Halifax, N. '.

POLICIES SECURED BY
ASSETS .

T b. RICHARDSON; Superintendent for cum. TORONTO

LI
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The Crown Life Insurance Company

Head Office: Torond, Canada.

Offers These Advantages to Insurers:

Lower Premium Rates thadithose charged by
most other Companies.

Policies Indisputable from Datsot lssue.

Loan Values Guaranteed aftet Two Years.

Cash Surrender and Paid-up Values Guaranteed |
after Three Years.

No Restrictions as to Residenge, Travel or Ogcu-
pation. |

Policies Reinstatable at any time after lapse.

COL. THE HON. D. TISDALE, P C,K.C.,

M: P., President. A
CHARLES HUGHES, A. A S, Mapaging’
Directorand Actsary.
A: H. SELWYN MARKS, Segy. and Trensurer.
WILLIAM WALLACE, Sdpt. of Agencies.
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v of North America,
PHILADELPHIA.

Caplhtil .coaooessossesasins 4. ..8 3,000,000.00
Assets, Januvary 1st, 1906 ..s... 13,024 882 85
Net Surplus...... asesbase Js..+ 8,626,780.57
Losses Pald sinee

zation, over .......... $125,000,000.00

ROBERT HAMPSON &  SON, Montreal
GENERAL AGENTS PFON CANADA.

FIRE-LIFE
SECURITY ABSOLUTE

CANADIAN BRANCH

weao orrice.. MONTREAL

- A »

< J GARDNER THOMPSON atg manastn
W JACKSON. pem manksc
JW.BNNIL assr oA on.

Another Progressive Year

THE NORTHERN LIFE

* Shows Splendid Resalts ror 1906
SUCCESS BRINGS SUCCESS
¢ Increase

Insurance in Force $5,088,07600 7%
Cash Income 188.949.82 8%
Total Assets . 948,111.88  27%
Government Reserve 488,287.82 249
Surplus Security for

Policyholders 257,854.51 34%
Expenses decreased by #9%.
Interest Income paid all‘death claims.
879% of Assets are interest bearing
Financial Gain during year, $53,068.66.
Surplus over all liabilities including
Capital Stock, $31,142,01

PELICAN and BRITISH
'EMPIRE LIFE OFFICE.

Founded ix 1797.

>

The Oldest Proprietary Office in the World
transacting Life Assuratite busisess oaly.

Financial Strength Unsurpassed.

TOTAL ASSETS, over $26,000,000

Large Bonuses and Low Rates of Premium

Head Office for Canada, of Edinburgh
MONTREAL. '
Invested Funds.......leeeerennas $ 57,254,046
Investments, Canadian Branch.... 17,000,000
Revenue....ccccossvessasnns poose T TRY
Deposited with Canadian Govt.. 6,975,998
Apply for full particulars.

D. M. McGOUN, - -~~~ =~ MANAGER

THE MONETARY TIMES

Volume 40.
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LONDON &
LANCASHIRE

FIRE.

A

Standard Life

Relalfited 18 Asswans O

CHARLES HUNTER, Chief Agent Ontario

EstasrLisaep A.D. 1726

THE (ONDON  ASSURMNGR

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

FIRE RISKS accepted at current rates.
Toronto Agents
S. Bruce Hatman, 19 Wellington Street East.
Founded A.D.

SUN ™
INSURANCE F I R E

OFFICE |
Head Office, Threadneedie 8t., London, Eng.

The Oldest Insurance Co'y
i the World.

Canadian Branch—i5 Wellin Street East.
TORO.{'TO. ONT.
H. M. BLACKBURN, - - Manager
J. A. STEWART, - - Ontario Inspector

TORONTO AGENTS:
HIGINBOTHAM & LYON, Te M. 488,
IRISH & MAULSON, Telephones Main 6966 & 6967
Agents Wanted in all Unrepresented

. Distriots.

THE

North -American Life
A;surance Co. '

1906
Income - $1,746,544.00

An increase over 1905 of $86,480,00.
Assets - $7,799,064.00
y-\n increase over 1905 of $831,090.00
, Net Surplus $ 650,209.00
An increase over 1905 of $80, 199.00,
. The large increase in these
important items shows that the
unexcelled financial position of
the Company has been maintain-
ed during the year,
_ Correspondence invited regard-
ing Agencies in unrepresented
Districts.

R

Home Office -  Toronto, Ont.

THE ROYAL-VICTORIA LIFE
INSURANCE ©0.

The Directors’ Report for 1906 shows large in-

creases during the year

IN LEGAL RESERVES

IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 7} per cent, Reduction in F:oem_gnrll Man-

agememt for year. 7_§n)lmere304 Overdue or

‘,’EP‘M on l_m,rﬂmer:t: al_end of year.
APPLY FOR AGENCIES TO

DAVID BURKE.AIA FSS
Guensrar Manscer, MONTREAL.

CLEAR REASONABLE
POLICIES. CONTRAOTS.
Always a Place for Faithful Workers.

Union Mutual Life Insurance Go.

PORTLAND, - Maine.
Frep E. Ricuarps, President.
Hexzi E. Morin, ‘Chief Agent for Canada,

For Agencies in the Western Division,
Province of Quebec and Eastern Ontaro,
apply to WarTer L Josepn, Manager, 151 St.
James St., Montreal

For Agencies in Western Ontario, apply to
W.]. Peck, Manager, 17 Toronto St , Toronto.

NORTH BRITISH & MERGANTLE

INSURANCE

—e

c ——
Greatly in excess of any other ﬁnmq;ly-
Losses paid since organization, over 3t
Mgr. and Chief Ag’t in Canada—RANDALL Suwl'-

Resident Agents, Toronto Branch,
EVANS & GOOCH.

PHENIX+-

Insurance Company
Of Brooktyn, N.Y.

A UGALD,
Manager for Cag ‘Montreal,

WOOD & KIRKPATRICK,
T TORONTO

off  c—

IN CASH INCOME 1

Gontents on Pa

;‘hg

Tr
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AMERI
NOTE

BUSINES!

ENGRAVERS

BANK NOTE
SHARE CEI
DRAFTS, CE
CREDIT, EI
TIONS AN

e ———
Special Safegus
Fir

_ HEAD O
OTTAWA, 2

HALIFAX
MONTREAL
TORONTO -
WINNIPEG -

e

CHARLES MAGEE, He
President.
C.E
AUTHORIZED

Full Government Deposi

OTTA

|IINSURAT

AGENTS W

HEAD OFFICE

Corner of Queen
Metcalf Streets

OTTAWA
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