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Toronto, Montreal, Winnipeg, Vancouver, Jan. 11th, 1908,

AMERICAN BANK
NOTE COMPANY

BUSINESS FOUNDED 1795

ENGRAVERS AND PRINTERS

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

' Fireproof Buildings

= = - = ~r
HEAD OFFICE AND WORKS:

OTTAWA, 224 WeLLINGTON Smrr

BRANCHES:
177 HOLLIS STREET

HALIFAX -
MONTREAL

TORONTO - 2 TORONTO STREET
_!lllrsa . 325 MAIN STREET

171 ST. JAMES STREET -

INCORPORATED 18€6

BRITISH AMERICAN

BANK NOTE Comm Y

LINITED

ENGRAVIIS OF ’E

BANK NOTES, BONDS, STOCK §
CERTIFICATES, POSTAGE AND }
REVENUE STAMPS and all mone- §
tary documents. »{

The work executed by this Company is accépted
. by the 1
LONDON, NEW YORK, BOSTON |

and other STOCK EXCHANGES. |

i
HEAD OFFICE, - OTTAWA
Branches: 4 ‘t
TORONTO |
701-3 Traders Bank

MONTREAL
9 Bleury Street

!

Tle GENERAL ACCIDENT

ASSURANCE COMPANY
OF CANADA

Continental Life Building
(GORNER BAY AND RICHMOND STREETS)
TORONTO.

 PERSONAL ACCIDENT
HEALTH — LIABILITY

—

'-Bmmm

b B WAKE,
- WG FMGONER,  C. NORIEMILLER,
it Imum

CANAD |

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

I RETT IR COGANEET | SO .

CORRESPONDENCE INVITED

BT O TR TL L o T
¥

& . ~

SRR BN OF CAU

HEAD OFFICE

Toronto, - - - Ont i

.
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Noticeé is hereby given that the Annual
General | h&}eet’ing of the Shareholders of the
Bank for the election of Directors and for other
blisiness‘wal be held-at the Banking House, in
Toronto, an Tuesday, the 14th day of January
next. Thé chair will be taken at twelve o’clock

J noon. 2

, By order of the Board

[
#

{
&

Toronto, :é)th November, 1907.

Alex. Laird

General Manager.

Bay. Ount,

R

44

* THE QUEBEC

L ST

Norta -
¥. Boston. Nationsl Baok of the
H .

—— Pounded 18¢8. lacorp'd s8as
Head Office, Quebec

ssssns B SOO,000

eserve 1,880,000

Board of Directors:
J‘}-i":hm'
Boswell Thos. Mo
Geveral
8t I-Q-_-.-.h
'-"--’-'hn-.r.q

[T Que.
Mo‘

Ville Marie, Que.

Banx of
lq-ﬁ. »

~ THE

BANK

MOLSONS

$3,372,310

RESERVE FUND-

HEAD O

Wa. MoLsox
W. M. Ramaay,
Geo. B

A

'il.m

Calgary

Edmonton
British Colum’s
Revelstoke

Vancouver

MACPHERSON,
J. P. Oleghom,
AMES

tnipector, W, .nw..‘h:ﬁ.:.':

BRA

Iroquois
>n

by Aet ot W
CE, = o MONTREAL

Fl
BOARD OF DIRECT

ORS :
ll.l"vm
P
S
i ;
St. Thomas
West End
East End Branch
Toronto—
Bay Street
W "
oronto Junct.—

Treaton
Wales

¥ S

o

The Bank of British North America.

. H.
ohn James

Esq.
3 E. A. Hoare, W,
. H. .yn&-p&l‘q. H. J. B. Kendall, Bsq. %un.

HEAD OFFIOE IN CAVADA, St. James Street, MONTREAL

KEMAN,
AII;]ILISLY.

A Ay A
M.Eﬁg_{z%
roTraiand—Frovincia
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wawomtn. | THE BANK THE COMMERCIAL BANK
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w22 | o TORONTO |~ OF SCOTLAND, Ltd.

t
o

- - Established 1810. Head Office : EDINBURGH. |
FREAL. ._._. D. Coulson Hon.C. S. Hyman, M.P.  Robert Meighen h‘d'“l: cl m >yrnpicesmmi=t I f
by Wiatioss  Joho Maolonald A E. Gooderham i Tt Pension Reserve Fund...........
- puweas Oovieow, General Masager Jossrs Hzwpunsow. Ast. Genl Manager | A1 xx. Bociz, General Manager. Jas. L. Anpe
P BRANCHES Quebec
.@ S Collingwood  Millbrook Bhelburne Monirsal LONDON OFFICE: 2 Lombard
one Newmarket Stayner offices) AND. . :
h "- Copper ) . .W Np. WHITLIR, l-n.-—n . Guorez S. Courrs,
-”E::‘ oo~y PO e T Sustncss wmasceed.  Chrvaker
o3t Galt > Harbour Wallaceburg Manitoba its 154 all over
St . E-? Waterloo
_ Wellsnd Cartwrieht
E- Smsk.  Pilot Mound
" London Bast burg  Portage la Prairie
London North FTemos th Rossbura
% ’ -.u Yorkton ."':::.
Baniiers :—London, England—The London Oity and Midland Bank, Limited.
7 Suline Sow York—National Hank of Commerce.  Ohicago—First National Bank.

mu-muu—uwu-—a,a payment

E%= | IMPERIAL BANK

orremondeat OF CANADA

FF 1y

T DIVIDEND NO. 70
America, :

| Charter i 184, IR v A .

N et Notice is Hereby Given
mu‘ That a Dividend at the rate of eleven per cent. (11%) per
: ; annum opon the Paid-up Capital Stock of this Institution has
r been declared for the quarter ending 3i1st January,
5. D. 1908, and that the same will be payable at the Head Office and
, MONTREAL Branches on and after

=w=rz.. | Saturday,the ist day of February 1908

The Transfer Books will be closed from the 18th to
the 31st of January 1908 hoth days inclusive.

By order of the Board,
rd
D. R. WILKIE,

General M 3
Toronto, Ont., 24th December, 1907. : E

’ Established 1865

T ' UNION BANK s s, - gSS

r ; *  BOARD OF DIRECTORS: , i

V<. T% HON. JOHN SHARPLES, - - -  President.
’Com M PRICE, Esq, Quebec, . Vice-President.
.'.'hh RT. b ? Geo. H. Thomson,
i i "."o}-_ll."'.‘ ‘m& T & Kenason, Boe”
ad, S50 F. W. ASHE, Superiatendent Eastern Branches. .
N. S 4. G. BILLETT, lnspector. | E. E. CODE, Assistant Inspector BRANCHES: ONTARIO

Fort William Orillia
Grand Valley Owen Sound

i

:
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!
i
;

f

I
i
i

l-dw— Hepworth
gﬂ Ingersoll
Drayton Kenora St. Marys
Dutton Lakefield Sauit Ste Marie
Elmira Leamington Sarnia
e Mo Sy
l.h.T =-ﬁ Bay Stony Creek €
Fergus Norwich Stratford
ALBERTA MANITOBA
m | Wen k ’
Stettler |
BANKERS »
Grest Britaio—The National Bask of Scotiand. New Vork—The An
. The Oumebec

-
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’ ihams Bank of canada

Vice-President, Joxaruas Hoposox, Esq.
Chaa. R. Hosmer %.
Esq. Alex. Bamet,

In Uwrrsp StaTss>-New York Agency,
mll Barraix. The dogal Bank of Scotland
Toronto « A. B, Parremsos, Masager.

HON. WILLL
J. TURNBULL,
gIOIGIA-RUTHlIPOID.
HARLES C. DALTON.
H. M. Watsonw, thwudw‘h”
m

| ONTARIO
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3 and 66 Wall St. W. M. Ramsay, Agent: | Bank.

$3,800,000
4,900,000
47,900,000

up,
and Undivkhd Profits,

- - -

m—x.n

0

AL W, Avl‘l'll. W.

A. Bogert, chnlll-g-
MMMMNUMSM
made and remitted for promptly.

. EaTON.} '

c...’.‘!t

M. P President ; WiLmor D. MaTTHEWS,
. J. CarisTiz,
uns Cmvinu. ]A.lu] Fov. K.C,M.LA, A. M. NaxToN,

LA BANQUE NATIONALE

EsTABLISHED IN 1860.

MM $1,800,000 Nl”“

P

A Branch of this Bank will be opened in Paris, France, 7 Sque
delOp‘n,onSopunhltllt.lm
mgwmnd
credi boqhtndnldutblovdq-m
Wmmuw“h
mhvmhlo?mchmkushtm
WohnthmthyuMo-wb#‘

Union Bank of Halifax|xt

Capital Authofized,........ v v 00 s+.$8,000,000
c.mnm-p s o onesannandiiind $ 1.500.000
esjrssndsssssssasssnnss ono.om1"

Dlllo‘l‘o.l

- '°"'a"e't-._"...;-.;"_~_
[#]7 AR ,

3

M.P., Vica-Presipawr.

G. Swrrn

end 0 ice, . . . . . Halifax, N. S.

a special staff for the dm*!.lw
of credit.” We issue circular letters of

Siies of the world. We have established a system of
nmmw:sandmnhb(odylemﬂ’“ ‘

ole-hrﬂ-
w..ammm:dc.uummm 2

vﬂlbomdvodw&hootdiﬂit;byl“tht

with all desirable
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Huited Empire Bank
af @anada

______:j HEAD OFFICE——————
CORNER OF YONGE AND FRONT STREETS

TORONTO

THE NATIONAL BA OF
SCOTLAND, LIMITEL

{acorporated by Royal Charter and Act of Parliament. 3 .-.—‘ “hag

COMMERCIAL ACCOUNTS.’ This Bank
solicits accounts of Corporations,
Societies and individuals, being financially
able and also willing to extend to its de-
positors every accommodation connected with

conservative banking. |

Firms,

GEORGE P, REID,
General Manager.

THE METROPOLITAN BANK.

8. J. MOORE, President. W. D. ROSS, General Manager
Head Office,
BRANCHES oronto ;.

East Toronto Petrolia cor. h.:dl*li&
Elmira cor. and Arthur Sts.
Guelph Port t'.CD—Au
Harrowsmith E. and Lee Ave.
North Augusta Wooler )

THE BANK OF OTTAWA.
e e L P AT ekl S Sy
ORGE HAY, h-l.:-t.m “m ?‘n-uu
e Eos, [ BEE

Inspectors.—C. G. Pennock, W. Duthie.
Fifty-Eight Offices in the Dominion of Canada

in every banking town in Canada, and throughout the world
%m all banking business entrusted to it

THE STERLING BANK

ClN'l‘ Pll Amr_

ed for the TWO ONT
n-e 'illhp.y.&n&cﬂul()h-d

Saturday, the 1st Day of February

Thtu-*hds-ﬂhch.‘b_!hu&h

:gé?-? G:'.'«":: el Mg it te m Head
Wednesday, the 19th day of Febn&rﬁ,}m

The chair will be takea at twelve o'clock nooa.
By order of the Board.

- GEO. P. SCHO
Toronto, 17th December, 1907.

Rt. Hon. Viscount Templeton, Hon, President. ©

W. Beattie Nesbitt, President, Col. James Munro, Vice- President,
Robert Noble, Allen Eaton, W. G, Sinclair, s]ohcm
R. E. Menzie, Bardge Gunby, A. Groves.

Lonoon COMMITTEE: 4

OF CANADA

Offers to the public every -1
“m?umponmm |
SAVINGS BANK DEPARTMENT in .
Q MMMOMecd&eB.:l?m

F. W. BROUGHALL, General Manager.

The B g s
= BanK of New Brunswick
HEAD OFFICE: ST. JOHN, N.B.

Capital - . = - $707,000
‘.tnd Undivided Profits over 81.2““0

h-hu Ia New Bruaswick and Prince Edward Island
JaMes Mancugsrgn - - - . President.
Wartez W. Wurre, M.D., Vice-President.
R. B. Kassan General Manager.

- e -

|

| the fantastic.

| century reader.
| reading matter,-
['lines “is literally easy,

one of its consepvative looking and closely primt
;m two or three of many another publication.

Saint John, New Brunswick, we arc rem mdegl by a gold-
| covered brochure; is “the Home of the °St. John (§lobe.” And
| the Globe is probably proud of the fact.. Anyhoiw, the book-
| jet. with its poetical introduction, and its Scorg bl excellen®

city, is very welcme

Serlnn.EmSnith.K.CB C.SI1 and C. }lmynm
W. R. Travers, General Manager. ’
BRANCHES
Belleville, Cheltenbham, Kerwood, New T, Wallacetown,
Bethany, Fi Kinmount, % Wili-am
Burgessville, awkeston, Milton,
Camdén East, Hillsdale, r-u-
" Cni.hnt. '?-:tvﬂh. No:hl" ‘ Sh vill
Brown Hill, ‘-a-u- Pontypool | B >
OOHR“PON DENTS, ;'-'
London and West
National Bank, New York SA b Tbe c.n l:l-r"lﬂn-nl ln.l.
quo(.)'l'll. Credit Lyonnais, Gesellschatt,
\ M.M .i&'bl n‘.“.
Letters of Credit issued on m
deposits of $1. and upwards. compounded
SOLIDITY. :

8
5

The epicure of to- day dnc~ not favor the | bt and airy,
‘He wants solidity. So with thd twentieth
A hundred sheets, elaborately §plurged with
— matter, too, in which readin f Between the
~with advertisements sp# admg them
selves ostentatipusly to the four points of the cofpass; this 1s
not the paper needed by the man of business. ]I« wants a
solid journal. The Monetary Times this weell publishe

| forty-eight page issue. There is as much readfing 1 )
il page as
Where three
| lines will give a complete news item, the Mogletary Time
tells it in three lines. . This is art in’ the ¢ogdervation of
space. The reader benefits.

A _

illustrations of the enterpnsing
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YOUR ‘1 || THE STANDARD LoAN
EXECUTOR «.-,:C.OM':AZYW

Assets - - $2,250,000.00

' s H % " - PRESIDENT : o

Capital,_ fully gaid, and surplue exceed |/ The Bmcyter ot your Estate should ALEXANDER SUTHERLAND,

0‘::"::1" cxant Wi ”"f",}:’:."“d gy Vice-PRESIDENT AND MaNaGING

‘strength comstitute . P : DirecToR:

n‘::'l::rv‘:‘: reliable management, is in a position to W. S. DINNICK.

, cautious settle the affairs of your Estate econom- Direcror :

¢ ¥ cally and with the utmost fidelity to the RIGHT HONORABLE

instructions contained in your will! LORD STRATHCONA axo MOUNT

y ROYAL, K.C.M.G,

NATIONAL TRUST

COMPANY, LIMITED Debentures for one, two, three, four and

five years issued, bearing interest
22 King Strest East, Torento prem.pumu.pnbb“:
Write for booklet entitled *SOME
CARDINAL POINTS.” 3

{

; ! E Sinking Fund Ej&uﬂ
“uroni ‘ Erie Investments Of Ontari.
Loan an%l %aﬁngs Co. GOVERNMENT

'London.i g_ L g _ MUNICIPAL

| DEBENTURES

One Hundred
upwards ; onie to five years,

4
{CENT

Executc;n and Tl.‘_ioteq are’ authorized
by statute to inyest trust funds in ‘these
debentures. g :

JW.LITTLE, | | HUME CRONYN,

7 |

i | Debentures
Y de i s nt
AND- AGENCY CDMPANY, LIMITED | icbobieomivesrie
ey J‘; St The Dominion Permanent
e A | Gederal M « of th
arehgll:l:ars Jill?;;aheldes‘tmtg}’xe% o'm: ) g, =g

- 3 . || HON. ). R. STRATTON, President.
~ pany’s Offices, 1b3 Bay Streeét, . Tor F. M. HOLLAND, General Manager.

" anto, on Wednesday, 19th February,
> *1908. hair {to: be ‘taken at noon.
By order of the Directors,
|

/ 'ADS W ‘ ' [oan ‘and Debenture Co. Maga
,‘ V.B. W A,Ds\;;mrn, Manager mﬂ'c'ctkﬂ,:"wmu of”: ‘

= 7 Toronto, December, 3 1907. Capital Subscribed $2,000,000 Paid up $1,200,000 _
* A : Total Lisbitie m,;.ir;.m:-um T“E GAIIM u'%
47, Debentures =i 'seny S22 || Investment Company, :
P oo o

Mortgage Loans on Improved Real Estate.
ALFRED M. SMART, Manager,

——

Carrrar Pam.vy 3
Resgave Fump | - = .| . .
TovaL Assers - = - -  a2,3500.387
President, HON/ vy snogrgnixcculx. | smiTe. kE & ACE
Vicé-President, WELLINGTON FRANCIS. wtabid Mo mm S,E_S '
Debentures Issued td pay ¢%. & Legal Invest- Hydraulic, Electric. Railway, Manicipal. Industrial
i i u;ﬂ interest. W.U. Code used. Cable Address “Smitheo.”

» Soesved Roal Rstate, oo Rooms 124-7 Confederation Life Bidg.,
GILLESPIR, Manager. ||| TORONTO

Ceell B. Smith J.ac.x-n/(o.o..
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meRovsl | |SHAREHOLDERS T Tt el s

'm mm«mmh Share Certif. u'*
0“’—40 t t hkh ld ACTS .
HEAD OFFICE, MONTREAL cause -cn:m igcoummcn ;" lou::ﬂ[ *

m:’d. '. ’- ?‘v%g z“i‘;?:p.n:::g.:?r;n‘glmzama.g EXECUTO "
RwerveFund - - - - - 700,000 A MAXIMUM OF SECURITY AT A ADMINISTRAT DR
BOARD OF DIRECTORS MINIMUM COST.

Strathcona and Pri $2.00
""'n..- sl:':y':n cc.nc ;_..,..'.‘:"‘T.'.'?,;'i“;:';i‘.’.?‘ “\ gl TRUSTEE

The officers of the

THE TRUSTS AND GUARANTEE |[| 5orimms o ooy b
cﬂll’AIY lllITEII. selves of the services of a Trust €

pany. All communications will be
14 KING STREET, WEST, TORONTO. treated as strictly confidential.

Wills appointing tbe
Executor are received for safe

mnourro nmcu Capital Paid Up and Surplus, over 1200000 | {| FREE OF CHARGE.

SANK OF MONTREAL BUILDING | - J. W, Langmuir, m

M. S. L. RICHEY, Manager. J JAMES J. WARREN, Man. Dir. Toronto Ottawa Wingipeg

Dmnnond, K.C.M.G.
President.

\—

ESTABLISHED 1887.

The Imperial Trusts Co.{ | ACCOUNT lﬁlllﬁlllmnll smlss llll

of Camda

i . s | [ BOOKS - -

-Assumes entire charge of Real Estate. EVERY KIND—STANDARD MAKE
Acts as Transfer t for
| Agent for Corporations. | | pECIAL PATTERNS MADE TO

ORDER LOOSE l;? BOOKS A
SPECIALTY LOO! LEAF PRICE
BOOKS — Newest §
Established over Half a Century.” C.I'LA aoow
MIAPOID—GM Canly J

BROWN BROS. s, | c.:...., o

Agents. Money to loan.
on
Manufacturing & Commercial Statloners, | [ comimon oot wo o e ™ ing Jous

51-53 Wellington St. West, Toronte, | coppanics. avwyers and wholeasie o &
: e 6.7 MILLER. §

For Ouall(y
md Purl(y

| | IR RANLATY

* EXCURSIONS and the other grades ¢

Juow isterest 0n all gyms from One Dollar o ' \ refined Sugars of the
= Thoused for 1 day to 308 days. from . :
B 0 8 por cont. at % per cont. rates and
PRICE, $10.00. 1
Bow nwluuw - - TORONTO,
Supreme Court of Outasio.

c. P. nm.u:

THE DOMINION | | ot drseune| |  MANUFAGTORED BY TH

| | -"w‘"‘""n_.,'u"“"-v-—-’ GANADA SUGAF

b‘ Masowic : rrerel : CBOICI OF ROUTES -l :
a4 - e

Bk |REFINING GO

MONTREAL.
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C. E, A. Goldmaa
CORPORATION

ONDS

FOR TRUSTEES FOR INVESTORS
Amilius Jarvis & Co., Toronto
} (Mémbers Toroato Stock Exchaage.)

| ACCIDENTS AND DISEASE

ntario Accident and Lloyds Plate Glass
'Insurance Companies

F

e

MUNICIPAL

cisd.

The 0

Policies, covering Accident Acudentandsnck.u.
lmcmmr-unl..m Plate Glas

Gen. l!h.ﬂh“l“ﬂ.i.ll.m

s

‘What does it mean to an
official, or clerk, occupy-
ing a position of trust,
%0 be guaranteed to the
_2xtent of his responsibil-
‘ities, by ome of our
fidelity bonds ?

It means that his fitness
for the office be fills is
finally vouched for by an
accredited authority,
and --pnd

mfmm& & AGGIDENT ¢, LI,

Tomowro CowrspzzaTion Livs Bunoine

A

ZZLEMENT

RED BY THE BONDS OF

OF CANADA GUARANTEE
INSURANCE CO.

ID§ POR ALL PO'!‘I‘IOIIOI nm &e.
] :'thnlum

J. E RéBI-:RTs, General Manager
4 TORONTO

b,

per annum, payable half-yearly. Write
for FOURTEENTH Annual Balance
Sheet | | .

| THE PEOPLES BUILDING & LOAN ASSOGIATION

Head. Office: The Peoples Bldgs.,
| { || LONDON, - Ont

| 3
" Christm?’z npmber of the Canadian Churchman is
usually attractive, ahd that of the present season is no excep-
tion. - The nhsldg cpvers are resplendent in two colors, and
¢the many lllp~traho s, especially that on page 8135, very well
- brought out., Iad its 40 quarto pages render it a desir-
able. present| to ise to friends abroad or at home. The
illuminated fnver in three colors, a Christmas Carol scene,
containing a recogrnizable likeness of a well known Toronto
mu\llun ddes gr% to the presses of the Monetary. Times,

ar"wkich estpblifhment the Churchmar; is printed.

THE MONETARY TIMES

TO any one eager
to secure a most
strategiéal position,
from an advertising
standpoint, in the
most widely read and
leading financial and
commercial paper in |
Canada, this space"
should appeal. Rates .

on request.

GUARANTEE IOND'C
The securing d a Bed- a

' wa
| T
's.ci_mc Al SUIAICI COIP OF LO| DOl

Liability and Workman’s lnur.'u

should bear in mind that accidents to
‘-'?.”M-im n“—tlh-c*?_
mnu-hm u&-p-yho

of its financial

RAILWAY PASSENGERS ASSURANCE

OF LONDON ENGLAND.
Bay and xa-uu.tu-

Canada - -~
2 = C.I'.rw'. "‘-

wssmnﬁnmes FOR SILE

Safe and Profitable Investments

Morigages and Land Co::rractl oova: ':nluy”l:-d' b.
ed farms for sale eit separately ’-.
g‘igvooo at discounts which with the rates of interest drawn

make attractive investments f:‘d th;dc:drelul

of 1%. Write for in
and also descri

carities absolutely

and collections made at
ing some of these secu
co

The R H. COOK MORTGAGECO-

_Head Office - - ARCOLA, SASK. “

References:
Union Bank of Canada - A
c-u-rmww

-
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ger Absorbed the INTERCOLONIAL JOURNAL OF COMMERCE, 1869; |
the TRADE REVIEW, Montreal, 1870; and the JOURNAL OF }
)St COMMERCE, Toronto. |
) n, Yol. 41—No. 28. Toronto, Montreal, Winnipeg, Vancouver, January 11th, 1908. Ten Cents. :
: ‘ 3 CONTENTS OF THIS ISSUE.
. Che Monctarp Times ... .
“Ig — — In the Spring . . ... i iiineliannnan
A JOURRAL OF © .. . . o -, Eastand West . . ....cccocvnnceaccancchibognses
PUBLISNED EVERY SATURDAY BY THE MONETARY TIMES An Unwise Proposal . . .............. T . fies
he PRINTING COMPANY : Viewsof aBanker .-. . ............ie0% Booihon
) —_— Banking and Finantial:
Tus Mowsrany Timss was established in 1867, the year of Confederation. It ab- Northern and Crown. Banks Amalgamate..
serbedin 1869, Tuz InTumcoLomiAL JoumNaL er C =, of M 1; in 1870, Canadian Banking Practice—XXXVIIL. .
lnd s Tus Trane Revizw, of Montreal; and Tuz Toronro Journat or Communce Clearing House Returns . . ..........0 . ..... }
. vasut Povins of Dubisviah; Papndls & adomns? Confidence and Conservatism . . ....... 2 . 1
Stock Market Convulsions . . ....c......c0..... B
Sunlh ond Goems: Bettnln » |  Geled Suam and esher Conntibes: Bank Profits . . ... ........civcevecclecbion... '
[nd : :::'... - . ‘1,";:!...'.'::&. = = $3-50 | Commercial Markets : :
Three Months - 0.75 | Three Months - 1.00 Montreal and Toronto . . .............bsee..s . 1134
ADVERTISEMENT RATES ON APPLICATION. Insurance :
. ‘ﬁ " LifeInsurance Bill .. . ................ k. ...l 1122
in HEA0 GPFIOE: €3 Ohureh Strest, and Oourt Strest, Torents. \g\'illan:] (f)ppnTl: (kmm Laws . . .......$i..... 0 1123
: 4 . g i Standard for All Countries . . .......... §2..... . 1123
| mh.mm. 390 Smith Sweet Amalgamated Press of c"‘“!lllmllammz e H
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In no case should letters in connection with Monetary | of past results. ‘In the wake of the great prosgerity of
Times affairs be sent to ind whose absence from the | 1006 came an army of financial fakirs, possibly the most
- 2 . - m . *
ofice may lead to delay in dealing with them. ’ | big, bold and bad in the history of Candglian finance.
| Not only did they ‘march into mining investmer®t fields,
. | the most famous of their spheres of action, but §lso into
d“-:' M,P;l e o '"“".' Presenied “igf’neral commerce, and even into the congervative _
® fnancial, & Mt ams y - '." dl.l e banking world. :
® for Parilamentary llﬂllllr'ltlﬂl. will be fully dealt with It was proved again and again that, shr ;\'d and
in these columns. | *| cautious as is the Canadian, he was led away ffom 'the
|paths of conservatism into the backwaods Bf wild
gambling and sorry company promotian. ®ossibly
IN THE SPRING. | national progress gave the impression that thefcountry
—_— “c“ecnpublc of fulfiling the predictions of : ahy@ine who

In the spring, a young man’'s fancy turns to thoughts | cares to prophesy. The blue books told the sry of a
?‘ fpeculati(m——\pcpu];ni.m' but not of the whims and |remarkable increase in manufacturing oulput§
mngues of Cupid. Even if by some strange chance soft strides in railroad construction, of strenuots g
fentiment plays its role, these days, business sentiment is jhnnking figures. And it was accepted _as
apt to oust. The average Canadian is first a business | accomplishment that this or that concern ¢oul
®an.  Then a wonderful statistician, and next a born |hundred or two hundred per cent. dividengs. The
Speculator. . He can talk commercial geography till the | nation being on the crest of the optimistic wave ;(hr man
stener becomes an incorporated Mercator’s ;nap and i\\'hn cares nothing for the national welfare, Hut much
tommercial bureau combined. As for statistics, no one | for his own, with a deft application, raised the
has ever approached his mastery. He can reel off land |that it became one of the tidal variety. Thos

areas and water areas, timber areas and mining areas | topmost upon it were overwhelmed. &

:pu\ one

LWave So

i percghed

:'l‘:ll:i;;;:'l:\iil”it‘-y}rf thP quack .'m.fi the accuracy of the I. \\'hil'o in thqj. tmugh; thc:,v might prnﬁ?;-hll: indulge
gity of lm ):t' - )-(ll.1 I'he population ‘:’f every town and |in reflection. With the pcrslslcnt.‘_\' of (-\'Qlixll jn comes
and lheirp'os 'tnr' ¢ can tell you, their debgnture debts, :;m)u.nd 1'h(' cycles (')f wholcs:‘l'leldlfhnnosfysn plore in-
ooy (,t:ihf“\‘”wm rf)lls‘. Of ﬁgures: so far ds .lh(' idulgmg in .\p(‘(‘ul,'m(.m, the * thmkmg.-t‘\\‘ut? jocess is

S¢ Is country is concerned, he is supreme chief. | doubly necessary. Firstly, because legitimate afid attrac-,

Atlant; ulation is in his blood. Few men, from +he |tive investments are legian. Secondly, bechusd t
" 2 actfir - .« e | ege. : = ¢ I
ic to the Pacific, cannot tell a story of their invest- | babilities of another unclean 'money-makifig

fampaign

dm-., i mts. So it is with us an era of finance, with sentiment, | are numerous. If a certain section of th¢ c@mmunity
; Spri:gps;, 11:({0rt:1r1:|t(~]_v“ in the far background. In the can \\'nr-k up a \um'r;(.nny dram:njr s terest ‘—.;, the obalt

(Ico. speculatin;\ ung man’s fancy turns to thnughts of— | mines, in those Western 'lands, 4he v 1 e »:‘v" h five
. H. Cook, Th j years would enhance but a few cents, in oil fieldg, in gold
1 ondger.’ full €re are probably those who will look back regret- |fields, in a dozen other thm‘b. the furter side-
Wiz Y 10 the days of a year ago. A glance at elegant- |tracking of savings to inflate iH-gotten forthnes and
v OKING scrip, a recollection of Monetary Times' warn- |increase barefaced "impudence will be accgmplished.
o4 ngs unheeded, ‘an inward sob at the sight of the savings Hundreds will tell you, if their investment nipdesty be_
___:_‘-4 account ; these create a fear for future doings, because !little, that did they not hold tc'r:l.‘lin stock, he en would

i

[osrrs e v
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be thanked every two minutes for the raising of Fate's |
warning finger at a critical moment. It is a wise man |
who steps aside when the blatant- company ‘‘booster’’ |
and his caravan of ingenious paraphernalia come aloag.

“Two gentlemén walked into this office last week
with a story, pumictuated with regrets, that they had
taken the bait offéred by a concern, one which has done |
nothing but s@ng‘fnoney{in preaching the gospel of |
imagination and unwittingly teaching to many the lesson
of how not to| doi things. The aftermath 4f the specu-
‘lative boom in Cdnada was not productive of great evil
results. Which was|not the fault of the forgetful. To
the credit of theifew sane business men, and to our
banking system thay be placed that fact. It was to a
timely conservatisin in a few places that the unfortunate
thoughtlessness # many did net result in national
trouble. The /indlvidual should think before he invests;
then will the co@)tr .. The financial parasite must, in
the course of thidgs| be no more.

The year 1988 $hould be one of sane conservatism
in Cafada.  We ishall then benefit ourselves immeasur-
ably, besides "wiining the admiration of nations not
possessing’ the will power to accomplish what we, as a
young country, odght to accomplish.

. The propioseé
Canada with the No

T AND WEST.
algamation of the Crown Bank of
ﬁ Northern Bank, of Winnipeg, is in more
than one way|a happy and neat master stroke. The East
_looking towards the| West, the West to the East. And
the two shall bé t]wain. The institutions, instead of
- taking, separately, progressive steps, ong into the prairie
Provinces, the other into Ontario, the wisdom of unity,
the strength of dmglgamation prevailed. That fthere is
room for many mote bank branches is a statement not
as ‘easy of prpof as lit might have been a few years ago.
Amalgamatidn |is seldom .an unwise enterprise.
If between a weak and a strong concern. the weak
benefits, even thoggh its personality be lost in the
act of merging.  The union of two strong institutions,
as jin this instan&. s yet a better binding. The strength
and prospects ofisufh a combination are limited only by

the extent| ofi enterprise.
nt jealousies, ~which continually

~

he Bank Act, which provides & alt

the Bank Act, which provi for one bank m
another, will be utilized in this instance, thus M
recourse to extraneous legislation. :

—-———

AN UNWISE PROPOSAL. .
Seats on the Winnipeg Grain Exchange have been
sold from $2,500 to $3,000. The grain growers of Mani.
toba ask the Government to enact legislation placing the
membership fee of the Exchange at $100. What this
means is obvious. The rights and privileges of the
three hundred existing members will be Y
And an institution, the total membership of which is
worth nearly $1,000,000, will -be reduced in intrinsic
value to $30,000. <

Agitators would have the present option market of
the Winnipeg Grain Exchange abolished. As a matter
of fact, the Exchange is one of the greatest assets pos-
sessed by the grain-grower of the West. |
the Argentine there is a desire for the establishment of
an -option market on the part of all the grain-growers
and smaller dealers. They point to the great value it
has been to other grain countries, and express the belief
that_the only broad basis for a proper market is by the
establishment of an option market.

The larger exporters from the Argentine have done
everything to kill the option association. In Manitoba,
the reverse has been the case; yet a large number of
grain-growers do not realize the immense benefit of 2
broad market. While legislation, advantageous to the
farmer and the grain dealer, would be heartily welcomed,
it is beyond question that if the Winnipeg Grain Ex-,
change is to do the most good, its seats must be kept
valuable and exclusive. Otherwise endless sharks would
make application for them and rob the fmrmers of thou-
sands of dollars, as was done in the case of the Canadian
Grain and Stock Company. Under the present system,
a membership on the Exchange guarantees to the farmer
the dealing with a responsib

le firm or individual. Any
legislation which will remove that security to Westem

grain-growers will be inimical to their interests.
—em——

VIEWS OF A BANKER.

mkma'gé e
‘ ' in the world of finance, and which
jation when consummated, do not
; of the present case. The manage-
ions is of one mind. The betterment
the new bank, the interests of its
holders are foremost.
the announcement w as unusual and

enter into thd meri
ment of bath @'msi:it
and the progres§
depositors and sha

The surpris
complete. | S0
nizant of the| ﬁyr_(ip() d step. This is as it should be. It
speaks volumes for| tied tongues, when tied tongues are
the proper thing

The adventiof ithe new bank, which will have quite
a respectablg¢ agoynt of capital, is, perhaps, the most
effective reply t@ a movement in the West to start small
local banks, lsu(;;h , for instance, the Bank of Edmon-
ton. Thdt dity tha§ already almost a dozen banking in-
stitutions.| [With [headquarters at -Winnipeg, and a
highly efféctiveiiorganization in Toronto, the success of
the new I);mkilig rombination should be assured. To
cater exc I‘u.'si‘;l\irl'j tq some small district has been proved
again and a :.liq an unwise move. The Northern-Crown
Bank will be| ofirea assistance, especially to our Western
country. THe fact that it will retain its valuable Eastern
connections’ pn‘@us"n belief in the wisdom of ministering
to_the. money ng¢edy of the country at large, and not to a
small disteith] 4+ | ' ‘

The shateBolders have yet to ratify the proposal,
which is li p'_\'?}to‘ a formal matter. When the pro-
posal, which hds the approval of the two directorates, is
agreed upon| by, thg shareholders, the larger bank, so far
as capital i§ [concgrned, will swallow the smaller. The
Northern Wi}l 4bsofb the Crown. Section ninety-nine of

.y , b

@s

}

¢ \

f the hest-informeéd weré not cog- |
| and their effect upon the distri

. The address of the President of the Bank of To-
| ronto, after giving a preliminary sketch of the pros-
| perous activity manifest abroad a year ago,
'the causes that had affected the supply of - loanable
| capital everywhere, as well as the over-expansion that
preceded, and, indeed, led up to the financial colq.ﬁh
'the United States. . He referred also to the
spirit prevalent in Canada, the speculation in the West,
bution of money for le
purposes. He
demand for loans
Hence, he
as )im Hill
he continues, *‘therefore
Commercial and mant
¢ these altered conditions
tions for the

and recognizt

policy undet

mate industrial and commercial
out that in the face of increased
deposits in the banks decreased.

"

i
| the
| necessity for ‘‘slowing down, W"
| “The policy of contraction,”
| réquires to be carried further.
| facturing customers must mee
|and cease expanding their opera
| They must retrench in every direction,
!th:n a conservative course is the only true
| present circumstances.”’

Mr. Beatty touched also' upon the
chasing power of parts of the Dominion ; @ e
that the restricted movement of the Western _C'Wo“h
in no respect owing to the alleged too close policy
banks, but to causes entirely outside® their sp!"""d e

This was the fifty-second annual meeting
Bank of Toronto, and it received a report for th]’
1907, which satisfied, as it might well do, the e
assembled, who havé- been for years 2 Cunds o
expect good earnings. It was shown that the e
the bank had been actively employed, and that on the
profits were $586,635, equal to*u-ﬁf" P""m"

reduced pu”
nd showed

’
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paid capital. The premium on new stock issued was
to the Rest. After paying ten per cent., the usual

dividend, $10,000 was added to Officers’ Pension Fund,
$100,000 Wwritten off bank premises, and there was still
$150,000 left available. This the directors recommended
10 be carried forward at the credit of profit and loss, and

" it was so ordered.

The totals of assets and liabilities of this staunch
pank amount now to $38,007,288; its paid capital is
$4,000,000, and its reserve $4,500,000. While its share
of discount advances to maintain the business of the
country is $28,181,000, it~holds in liquid shape $9,106,-
oo, which is nearly a third of the whole assets. Call
jeans form ayvery small proportion of this, coin, Po-

etc., forming the
pulk. In vieW of unsettled financial conditions it has
peen wisely gesolved by the directors to follow a cautious
golicy. Ome hundred thousand dollars has been written
off bank premises. Deposits have reached the large
wtal of $25,407,000. Six new branches of the bank
flave been opened in 1907, one in Quebec and five in
Ontario, while the Rossland, B.C., branch has been
closed.

— >

EDITORIAL NOTES.
When the bomb exploded on the Rome stock ex-

change, there was a different sort of panic.
. ® » =

' The Western districts, which produce grain only,
have felt the effects of the financfal: stringency more
than in those districts where mixed farming prevails.
The moral is plain.

In these diys of scarce money, we hear little argu-
ment as to whether Toronto or Montreal is the financial
entre of the Dominion. The possession of such a
supremacy ‘‘makes the boot pinch’’ just now.

. & " =

Ten- years’ record of business failures in Rosthern,
Sask., give only a figure three. Two were breakdowns
by the same man. But he is again travelling the road to
?rospcrity. In Western Canada is found philosophy
in everyday life and proverbs in the concrete. .

TR AN

Mr. Paul is a member of a Philadelphia banking
firm, and a gentleman evidently blessed with more money
than thoughtfulness. Mr. Paul gave a ball. The bill
for ‘decorations was -$35,000. Five hundred butterflies
from Peru, Brazil and India were turned loose over the

eads_of the guests. The scarcity of money in the
Usited States seems to be evolving into a scarcity of
brains ’
® » @ -

_The circular issued in London last week by the
f-lmgr‘anls' Information Office is eminently practical.
The h[gh-ﬂ(.)wn literature concocted for the benefit of the

hlan citizen to be has had its /d(n The emigrant
fl'Om-the old Countries is beginning to regard his sojourn
™ this land as a business proposition, -pot a mere holi-
day jaunt. .
; *® & & @

'“ hile many business folk have bewailed the lack of
nc:tp;:;"' others have, like the fabled pet, lain low and said
e “lim W hu.le the complmf\mg element has done little,
org -that h""f‘\ have both toiled and spun. Firms there
"perience(;“.c not felt the money stringency, have not
" — » setback, and are working their staff at
584 a.s. ure. The ﬁngers. of two hands would be

8§ as 2 means of reckoning them.

& & » =
Frenz‘:‘e‘t'(:‘rﬂf’nm\n\ methods of burglars’ who robbed a
mhufa(;tur: .‘|t ! F{urst-lllcs creates a new problem for safe
of 4 Qr;-‘ I'he malefactors burned through the
of cu;i{ with an apparatus giving an acetylene
sufficient heat to melt the metal. The use. of

bankers room for cogitation, and safe-builders Bcope for
reflection. Dishonesty is up-to-date, and oply é terprise
cant keep abreast with it. ’ 3

- ® & » &
Where there was thought to be a roll of le§il, a sen- -
sation, and an investment return, was discgve : d some-
thing else—the end of the Druce drama;; V fherein is

another phase of the | antici-

something-for-nothing
pations possessed in all climes and at all ﬁme G. H.
Druce claims to be the rightful heir to the Portignd duke-
dom and its vast estates. So he induced ithe ublic to
subscribe to the shares of a company which might prove
his contention. Win, his shareholders would dghw large
amounts. Lose, they would draw nothing. | An frishism,
but he looks like losing. 2 |

- * @ B
The English directorate of the Canada Co solidated
Cobalt Company has resigned. It could ndt offain suf-
ficient information of that concern. The reasgn Why these
gentlemen became directors of an-affair about wiich they
apparently knew nothing is a moot point. § Persons
whose names in themselves are a guarantee; #nd who
allow their names to be placed on company pro§pectuses,
with a slight knowledge, if any at all, of l ims and
strength of the business and its promoters; d§ a dan-
gerous thing. Varfous shareholders, when:_f'.'l led why
they subscribed to an obviously fraudulent: pfomotion,

reply: “‘On the strength of’’ some promifien§l gentle-
man’s ‘‘name figuring in the prospectus.” & Z
- . » - ;‘;L f%
- . Py oy
Those who continually harp on the crit f@r British

capital should recollect two things—the amoupt Bf British
capital already investeéd in this country, ?;? ghe thou-
sands of Canadian dollars inyested in enterpfi g6 outside
the Dominion.. Vé¢ry reas ly it is coﬂie ed that
certain ideas in this country concerning Blgti; capital
are unique. Instead of the Eastern or Westgrif financier
of Canada himself giving a financial fillip tahif intended
enterprise, he frequently paces around the @ pet of his
dissatisfaction gazing at a money mirageg! /ith one
hand he puts his own money in the in\'essﬁev it box of
another country; with the other he holds Hutfthe plate

for British capital. ;
—————————

REPORT OF CRAIN conmu}p ’
i &

7l

The report of the Grain Commission wii p
Parliament this week. £

ented to

It recommends :— 3
1o o

That the grading’,system is most suitablé : require-
ments, but owing to the ever-increasing prodg 10 -—pf certain
frades are

types of grain in the new provinces, some hgw es.
suggested ; that a system-of public or Goverimeng weighing

at country elevators would be impracticable § that §o prevent

substitution and mixture of grain, samples; $houlfl be kept
of all spegially binned grain; that the sug#stio i that the
Covernmeht should build and operate largé finteriir storage
elevators. . should not be acted upon; that @t -all§ shipping
points where over 50,000 bushels are shipped railwiys should

be compelled. to appoint agents, when not @therw provid-

ed: ‘that, to reduce loss from leakage in transit ﬂ ocean
ports, it should be provided that no grain d\a!l lefive Mani
trhed and

toba inspection division without being officiilly wej
cleaned: that the proposal to establish a sample #
Winnipeg be not accepted, as it would create ¢

that pooling agreements between elevator ¢ompanges should
be prohibited: that there should be more complfite super
vision ‘of cleaning operations at Fort William [@nd Port
Arthur. and larger cleaning machines shotild be n\mHa-d:
that a weighmaster’s department should he Pstaiflished in
the Fast for grain being shipped outward$§; that [ method
should be adonted of identifying inspectiont certififg
parcels of grain for which they are issuedj that e rate of
insurance be reduced to one-eighth of one ¢ent: ar@ that the
Government should encourage the developmgnt ol i
with the Orient.

arket at

ates with

rade

——a—

Mr. A.' B. Hood. managey of th A:; of thig Fastern
Townships Bank in Phoenix, has been profi ted tciia similar
nd Forks. B.C. Mr. W. B.

position with. the branch in Gr : \ .
Bower. who has been connected with the Edstern Jownships
Bank in that city for three or four vears, succéeds BMr. Hood

ox ,
vxygen and acetylene lamps with blowpipes will afford

as manager of the Phoenix brane h temporgrily. £

- -
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BANKING & FINANCIAL NEWS.

—t
uom’u“tpn imo CROWN BANKS AMALCAMATE. Lc;)ansk to other Canadian
—_— :.i j ia . . BEBES .cccccceny 1...’.. EERL e JoBN LT "
~ ! , Total assets ............ 5 1
Western LM *;‘:::m ..d':lrl.nt'o l::.tf.:,m Will Merge— s g ke »795 7,119 5.382 5,223
- 8 _—— Nl held during month .... 101
L . . g m ¢ 130 107 P
The announgement of the proposed ' amalgamatiotr”be- Av::ﬁlgzugg!gm;l::thhotes ' -
tween the Crown Bank, of Toronto, and the Northern Bapk,  Mbrmmboigpiom. Jigor g 9 290 196 o)
of ‘Winnipeg,| camie, it may be safely asserted, as a very gom- | = ia cisculation during )
plete surprise in banking circles. Here are some salient et B A T o8 5,08 s
figures :— : : Specie . .....ciiiiinin.. 102 ’136 ﬁg b9
: Northern Bank. Dominion notes ........ 283 254 257 n
Capital $6,000,000. Deposits with Govern- s
Capital paid $1,239,215. ment for security circu-
Last div | rate, 5 per cent. OB . osine e e 25 » 22
Share! imeet on February 5th. ‘Notes of and cheques on -
; s other banks .........
' i Crown Bank. Deposits with & balances - b -
i due from other banks in
$2,000,000. Canada ........: S 75 116 02 -
$957,435. | Balance due from agencies
& per cent. | and banks in United / e
meet on February 7th. | Kingdom ........... 51 26 B
] . P . . | Balance due from agencies
The Northerh, which has begh in business two years, | .. 4 panks abroad .... 8 3/ 62 %
has: some fifty brapches west of Lake Superior, including ‘ Deominion snd Provincial ' '
offices in all| theilarge -estern/cities, and the Crown has | o oo oot cecurities. ... » N
twenty-two branclBes in Qntario, in addition to several sub- | Canadian, municipal and vttt T 23 165
offices. | i - ) other public securities. 22 155 66 64
The dirn ctor#te . is :—President, Sir Daniel McMillan; | Company bonds, etc..... 105 203 234 o
vice-president, Capt. William Robinson; directorate, A. J. | Call and short loans on
" Adamson, M.P.;jJames H. Ashdown, D. C. Gameron, Hon. | bonds and stocks in
W. H. Montague; John/A. McDougall, Fred. Nation, J. W.| Canada ...7......... 116 288 338 172
deC. O’Grady, Hon, R. P. Roblin. Fred. W. Stobart, and A. | Call and short Bonds out-
Stamford White. { | / side Canada «........ S

/

The Crown Bigk has been in business thr;e years. The

directorate is:—President, Edward Gurney; vice-president, |

Col. J. H. Burlapd (Montreal); J. L. Coffee, R. Y. Ellis,
John McGilll (Bgbckville) ; Lieut.-Col. John White (Wood
stock) ; Edward Tilden (Chicago)

The following are the November figures, in thousands,
of the two bbnks‘zxgnh, and 1907 compared :—

Charles .\lach fOttawa) ; directors, Charles Adams, Lieut.-

3

Liabilities. Northern. Crown.
: <l § November. * November.
3 1906. 1907. 1906. 1907.
[ ; 3 ] 8 3
Notes in cirdulatidn. ... .. 975 1,124 697 668

Balance due|to Dbminion
Government after de-
ducting advances ... 37

Balance due  Provincial

Governments, i........ 585 761 514 157
Deposits payablei on de-

mand in (Janadd ...... 1,862 ‘.f)f,r. 840 792 |
Deposits pavablé after

_notice in Canada ....: 1,191 1,700 (:,479_ 2,404
Deposits élkewhete than

in (,ﬂdl!.!(‘ui - .i .......

Deposits by land Balances
due other pbanksjin Can-

ada Y- | 11— 4 3. 33 50
Balances dge in{ [/nited

Kingdom | . 5l 80
Balance due¢ outiof Can
*ada or Britaing |...... 45 06 6 348
Liabilities’ mot  §ncluded

under fwn':wlnﬁ heads. . .
Total liabilities B....... 4,702 5,727 4,57 4,17
Agureygdte Joans o direc- |

Tors or their fifms .... ..... ' 6§ 140 152 |

Assets. '

Curreng loaps in i’;mnd;l. $477 5,169 1.604 3,542
Current loans elséwhere.”. ..
Loans to l’,'ru\mq'i;ll Gov

ernments B Sein Jr B e
Overdue debts . 41,...... 15 17 16 27
Real estate othér than

bank premises {&....... ..... 8
Mortgages on regl estate

sald by bank .&,...... s et
Bank premijses N rio 149 92 174
Ofher assets not (),’hcrui;e }

1N Endf'd“ T | R 68 52 10 6

4

24 .

seaee

F e

The name of thé néw institutiog will be, for the p
the Northern Crown Bank. It njiy be changed later, but it
is wisely deemed desirable that tie identity of the two insti-
tutions shall not be entirely lost. :

‘ Shares will be issued to the shareholders of both the

banks dollar for dollar. Both bank stocks sold originally at
the same price—11p. The combined paid-up capital under
the merger is aboyt $2,300,000. This will be increased to
$3,000,000. : :
{ Mr. G. deC. O’Grady explains in a few words the principal
| reason for the amalgamation. ‘“We wanted,” he said, ““to extend
| our business into the West, and they wanted to come East
into Ontario, and by this amalgamation both objects are
achieved in the most favorable way.”’

The general office will be in Winnipeg. Mr. J. W. deC
| O’Grady will become general manager, with Mr. G. deC.
O’Grady, assistant general manager, with headquarters i
Toronto. Sir Daniel McMillan, Lieutenant-Governor of Mas-
| toba, president of the Northern Bank, will become pl'l“
of the new bank, and the vice-president will be a resident of :
| Toronto. Both of the existing “directorates have offered ©

| serve for the first year, if desired, after which a new
will probably be elected. 5 .
The shareholders have yet to ratify thp ptOPOSIl: This

they will probably do at the annual meeting early in nest

month. A further reference to this matter appears on &

other page. :

, The announcement was received with satisfaction M_
out the West, largely from the fact that the Northern 15

{only home bank of Western Canada at the p‘l;esen! time.

|is the opinion of Winnipeg business men that

| have acted wiselv, as the deposits of the East can be 1

lmunvr.mu-l_\‘ used in Western Development.
el A
DIVIDENDS.

Quarterly.—January 15th:—Bell Telephone ’Comp‘ﬂ» '
per cent.; Dominion Telegraph Company, 1% pef :
Nova Scotia Steel and Coal Company, common, 1% per ceat.;
Nova Scotia Steel and Coal Company, preferred, 2 per

el

ANNUAL MEETINGS.
; . of
January 18th.—Niagara Navigation Company- Bank
Commerce. e
January 15th.—United Empire Bank.
January 16th.—Montreal Lumber Company, Montreal




Some unusually interesting figures appear in the Do-

iion Bank’s statement for the year ended December 3ist,.

wo7. The total profits for 1907 were $635,235—about $100,-
more than for the previous 12 months—being at the rate |

?wﬂy 18 per cent. on the average pa.id up capital. Tak-
o these profits, $635,235, together with $28,798, brought
forward from last year, and $933450
stock, there is available for distribution 81,597,490, which
has been used as folldws: Dividends at the rate of 12 per
cent, per annum, $428,803; transferred to' reserve fund,
$433,450; balance of profit and loss carried forward, $235,-

140. - The reserve fund and undivided profits are now $1,235,- '

ot more than the paid up capital. The cash assets are
$9,132,000, OF 23 per cent. of the total liabilities to the: pub-
lc Immediately available assets are 816,000,000, or 40 per
cent. of the total liabilities to the public.
——a———— B

TRADERS BANK OF CANADA.

The result of last year’s transactions of the Traders Bank |

bis been made public. They were of a very profitable char-
acter, twelve per cent. net on the capital having been earned.
After providing for dividend and writing $130,000 off bank
premises and furniture besides placing sums to pension fund
ad officers’ guarantee fund, $100,000 was added to Rest and
5,000 carried forward.

The statement shows an active condition of business.
Inasmuch as the report submitted to —shareholders last
, January was for seven months only, comparisons cannot wel

be made. But there is an increase in total assets, an increas
is available assets, an increase in circulation, and the Rest is
rounded out to $2,000,000. Current discounts now exceed
twenty-five millions of dollars.

S e

METROPOLITAN BANK.

P

The business of this bank shows steady enlargement.
Its total assets now reach $7,758,000. Current loans" and dis-
counts are $4,087,368 according to its latest statement, and
radily available assets $2,603,371, of which call loans make
wp ”05,57_9. Circulation is close up to the limit at $893,-
530; deposits are swelled to the $4,000,992, including interest.

After deducting management expenses and all other
chyges, the year’s profits are equal to 44.78 per cent. on the

:‘id capital, or 7.30 on capital ahd rest. So that,
er paying 8 per cent. dividend and writing $10,-
oo off bank premises there. remains $241,532 to carry

f:'ard. ‘jhirh is Qs;.oop more than the similar balance of
the preceding year, and is a very comfortable balance.

¥

S e
CANADA CONSOLIDATED COBALT COMPANY.

The statement of the London Fimancial News that Sir

Frederick Borden was named as a director of the Canada '

Consqhdated Cobalt Co., Limited, and had never repudiated
dlrectqrship, is incorrect.
Strathy, Sir Frederick Borden, and the Traders Bank of
: y ‘_’hme names appeared in what was meant to be the
:::pcctus of the company, all repudiated any connection
tever with it. i :
Tt_) use, w,ighmn authority, such influential names, should
‘(s]u;:iescsyg;nem to damn the doings r_)f any organization.
vould ap raa e C(;halt farce must be terminated. First action
oo (P(:mr to be due on the part of the London Stock Ex-
i ,,fr:]}::.‘m? or the Public Prosecutor. ) After, con-
Behly desiratis circumstances by the Ontario Government is

———
PULP AND PAPER ENTERPRISE.

There is a pleth .
olumbia, and th.-r\)vP crii el i
Canzdian Wood

. companies in British
P ]""‘d“(f;ﬂ;; mean business. ' The British
d, Pulp an aper Company, Limited, with
:ir:ﬁi;fe‘::y}dnnrr{uvnr. has been incorporated for the M-
company has 'ugtpll D.An(‘w<paper‘ wrapping paper, etc The
2% miles fmmj v Dlll’rbnwd 80 acres of land on Howe Sound,
e location of t:,nml‘?\” at Fh“- entrance of Rainy River, for
180 tons of n: rj.l'nt. which is to have a weekly capacity
@mpany has al< wspaper and 270 tons of wrapping. The
- ) also beeri grantéd the water rights on Rainy

er. . Sps
90,000 T}}";‘f’“”‘fn is capitalized at $1,000,000, divided into
fire es preferred, and 460,000 shares common stock.

& perrssth:,”m.'_""“' of preferred stock in blocks of 100 at
titled to 25 ;f:’(:"‘“' offered, each hundred shares being en-
| The direcs =t of preferred stock as a bonus.

ors are:—Captain H. A. Mellon, J.P., Am-

efican Lloyd: A : b
Agents: W. H. ! . °
'Nn Works, Vancouver: B Colistor, mumager APVS
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$033,456.87, premium on new’

j which is about three miles from Otterville, Ont. &
4 éoe . g t 3 .
The British American Bank Note - Company, &
Ottawa, send a useful calendar. The engraving i&
of art. |
From the personnel of the Bureau-Central of L# Banque
Nationale, Quebec, comes a pretty «<ard, convey g New
Year greetings. - B | R
The Bapk of Ottawa is advertising its intention |§f apply-
ing at this session of Parliament for an increase : | capital .

Sir Henry Pellatt, Mr. H. S. |

F. J. P. Gibson, British Columbia

| Trust Corporation; J. C. W. Stanley, formerly genera
ager West London Paper Mills, London, Eng.; Cof T. H.
Tracy, M.C., Soc. C.E,, P.L.S., D.L.S., Con., Eng.§ former
city engineer of Vancouver; F. Smith, of Smith, DaWidson &

Wright, Vancouver; H. M. Burritt, Western managdsr Corti-
celli Silk Company, Vancouver; E. H. Jenns, barristgr, Van-
couver; G. E. Cates, Cates Shipbuilding Compidy, Van-
couver; and G. . Kolts, formerly. general manageki‘aciﬁc

Coast Soda Company.

———meel G
NEWS AND NOTES.

Welland, Ont., two years ago had one bank;; o
four. [ &t
The new Northern Bank building at Sedley i§ Bow fin-
ished. i N
| The Roval Bink has voted its employees a bdng@s of 10
per cent. i ]
Niagara Falls is talking of the opening of anothgr Cana-
dian bank branch. : iR
The annual meeting of the Standard Stock
will be held on Tuesday. i
The Chippawa branch of the Royal Bank “have|
to premises in the new Herbold block. R |
The Royal Bank of Canada has opened new bg
Mayari, Cuba, and Bridge Street, \'ancouver&B.C‘.z :
The Farmers’ Bank have opened a branch at Spt

from $3,000,000 to $5,000,000. 1 g
Mr.: Sidney Longhurst, of Granby, formerly of fhe Man-
sonville branch, has been appointed manager of th _Eastern
Townships Bank at Phoenix, B.C. 1§
The North Star Mining Gompany has declaré
. dend of 2 cents a share. The mining operations d
last six months, were fairly satisfactory. :
The Royal Bank of Canada, Edmonton, havé m
their new premises, the Gallagher-Hull building, [théi!
formerly occupied by th& Imperial Bank W
It was stated last week that the Bank of Nova ﬁ{li had
taken a lease of a new office in:Halifax, whereas thefBank of
New Brunswick is the institution concerned. i

Messrs. Stayner & Martin, of Sedley, Sask., haté moved
their real estate and insurance office, and the offige of the
Tribune. into the building lately occupied by the Worthern

Bank. & 4
Ex-Treasurer Henry Aletter, of Berlin, Ont,,
placed Ainder aryest, charged with having convefte
own use $1.850 of the town’s meney, covering Lo
years. L
All the colors of the rainbow are to be foun
various pages of an excellent calendar received
American Bank Note Company, of Ottawa. In the
. shield. it has plain figures prominently set in fe
artistic background. One of the ‘best publications
is the general verdict! S I |
At various points in the Far West deposits E- being@

Bas been
to his
ir three

| on: the
pm the
h.’lp(‘ of
f by an
tits kind

withdrawn from banks for purposes of lending to fagners for
buving stock or else to lay out on mortgage. Nor it con-
fined to the Far West. The same thing prevails ‘i Eastern -
Canada. The result.is seen-in the marked decling 3f public
deposits between 1st November and 1st December own by

the bank statement.” g
Something of a ¢ommotion was caused in Fetn@ - by the

distribution of a scurrilous circular which caused ® run on

the branch of Canadian Bank of Commerce at city

About 100 depositors asked for their money before je people

found out that there® was nothing to fear While th@ run wa
1

unanticipated, the results were by no means disast nd

the panic, if such a term might be applied. was shprt-| i
The authorities are working to discover the authflr of the
circular which caused the trouble ;
Canada’s gold production decreiased t vear. i A rd
ins to the first estimates. the vield of ! ‘r:'ag British
Columbia was nearly a million dollars | t} ing 6, and

the Yukor

‘
there was a further falline off 'in
declines in the British golum!?
renresented a loss of two ‘and one

in 1007
output -

ns

in 1006 was $12.023.032. This vear’s production ' i§ estimat-
ed at 80.500.000. the decline ne ®2.523,012, whicl is‘a lit-
tle less than the decrease i the entire world’s pro@hction.
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MONTREAL'S LIGHT PROBLEMS.

Settlement in | Sight—Customs Record—Financial
; H é /
{i News. >

is
[ § —r

Monetary Times’ Office,

3 ¥ * Montreal, January oth.
Last .\'(wcmbé@f, through the daily press of Montreal, the
Cs#nadian Enginegr, and a number of foreign papers, the
Cley Council calléi for' separate tenders for the supply of
electricity and gas, the, sum of $50,000 to accompany the-
tender as 2 guard@ntee of good faith. Several communica-
tions were feceived in response, one coming from the Mont-
real Light, Heat jand Power Company, and one from the
* Robert syndicate,{owners of the Beauharnois Canal power
project. T| couinittee decided .that - only one tender—that
of the Robert symidicate—wgs regular, the communication
from the Montreaf Light, Heat and Power Company being

more in the naturejof a letter than a tender. b
The Robert t@nder ‘provided for the supply of arc lamps
of equal illpminal‘ g power to those now in service, for $55
per lamp ‘per annm, on wooden poles, as at present; and

$57.50 on orname@tal poles. This tender was for ten years

from the dxpiratﬂ?n of the present contract.
private consumers;

]

5 per cent|
cent. for five-yeaf contracts. These figures work out con-
siderably under thf’.:e at present being paid, the public lighting
being $5 per lampfless and the private about 13 per cent. less
Effect on Stock. .

The Fire and Light Committée recommended thg agcept-
ance of the Roberf offer, to the City Council, thus taking-a
pronounced step 1B its favor as against the Montreal Light,
Heat and Power ﬁompany. The effect on the stock 'of the

latter company u;:a naturally of a bearish nature at first, but |

presently the pa
the contract was
and that it would!
it. As it began |
adopt the report,‘?’ésome

grs began to publish reports showing that

of the papers which, in the alleged

interest of [the citigens, have in the past been pretty hard on |
the |

the Power Company, published articles questioning
wisdom of| permifting an out-going -douncil to commit the
city in this manne!. The Retailers’ Association took a similar
stand.

present warnings &r those of the past few years.

It is stated t@t the Beauharnois corporation, the tender
of which has beengfavored by the Lighting Committee, is now
endeavoring to ggt subscvibers for its stock, and is offering
at the rate¢ of $s5 of paid-up stock as a bonus with each
$1,000 bord pur&?xcsed. The prospectus of the
showis ¢hat| there #ill be 84,000,000 five-per cent. bonds.
Montreal Custom Records.

The year 1987 was a record breaker in the Montreal
Customs House; 8o far as receipts were concerned. These,
for. the vear, am@unted to $16,876,465.88, against $1}4,143,-
612.32 in 1906, b€ing an increase of $2,732,849.56.. This is
an average montBly increase of over a quarter of ‘a million
dollars, the aw-mgv monthly receipts having been over $1,-
400,000 this year,? The biggest day was on June sth, when
$146,132.35 was éblle¥ted; July was the biggest month 6n
record, redeipts Heing $1,646512.

The output ofithe Dominion Coal Company, Limited, for
the year 9oy, wa? 3,539,477 tons, compared with 3,552,740 in
1906, this being a falling off of 13,269 tons.
1005 was 3.18{),6§ tons, thit for hog being 3,023,522 tons.
The cause of theifalling off was the late opening of naviga-

:f
MUNICJPAL DEBENTURES

§ AND

CORPORATION BONDS

W. GRAHAM BROWNE & CO.
222 ST. JAMES STREET, MONTREAL.

. Commmsronpenés SoLiciTsp

I UG

pe

R ——

The price to |
was quoted at 1oc. per kilowatt hour, less |
for e{mracts of one year or more, and 10 per |

d little’ use to the Power Company, anyway, |
robably be just about as well off without |
- look more certain that the council would |

The matter may be put to the vote at any time, now, |
and it remains to be seen whether the council will listen’to

company |

The output for |

 Write for Spec&l Circular on

BONUS STOCKS

Post free on application

—
-, —

D. M. STEWART & G0,

MONTREAL'

e

151 St. James Stnit

| tion in the spring, the company having been compelled to
{ cancel about 7 per cent. of its St. Lawrence contracts on this
account. : :
The directors of the Northern Navigation Company, ata
meeting last week, decided to increase the annual dividend
| of the company to 8 per cent.; the previous dividend being 6
| per cent., with a 1! per cent. bonus. The report showed
| that the earnings on the capital stock of $840,000 were at the
| rate of 17% per cent. It was announced that arrangements
| had been made with the Grand Trunk and Grand Trusk

| Pacific Railways for handling the lake passenger and freight

| traffic for these companies for the Cdnadian West, for a tem
| of eleven years. A new steamboat will be built at Colling-
| wood at a cost of half a million dollars, and will be one of the
fastest and handsomest boats on the Upper Lakes.

Iron and Steel Statistics.

During the year 1907, the Dominion Iron and Steel Plant
produced 593,000 tons iron ore, 352,600 tons limestone, 400,
0oo tons coke, 256,500 tons pig iron, 270,600 tons steel in-
gots, 237,500 tons blooms, 71,000 tons billets, 1 000 tons
steel rails, 64,500 tohs ste€l rods, 1,550 tons sulphate am-
| monia, 17,000 tons granulated slag, and 4,378,000 gallons tar. -
The most important additions to the plant were two Bessemer
convertors, with their appliances.

The Nova Scotia Steel and Coal Company’s next annual
statement will be the best the company has ever issued, a-
cording to a report from a well informed source. 0
| output for the year was 638,065 tons, while the output of pig
iron reached s59,000/tons, being an increase of 10,000 tons
over 1906. The steel ‘productinn was 71,000 tons, or
20.000 tons over the 1696 record. The coke output was
mlargely in excess of 1906, it

A new company, known as thc Hosmer Mines, Limited,
has been formed in Montseal, with a capital ‘W
Connected withithis company, are some of the leading f:
in the C.P.R.. those whose  names are connected with
Charter being Mr. D. McNicoll, vice-president 2 -
manager of the C.P.R.: Mr. W. R. Baker, assistant 10
| president ; and Mr. E. Alexander. Mr. C. R. Hosmer 18 o
interested. So far as can be learned, the company has
been formed to exploit any particular mine but. to take U
any proposition of a mining or industrial character
gives promise of yielding a good profit.
Progress of C.T.P. ; &

According to statements appeéaring jn the daily press,
week, the Grand Trunk Pacific connection between I £
| and the Great Lakes will not be completed till 19":
stated that the last 10 miles \ygill take two years .
The rock cutting is very heavy/ It was at one time ™
| that the connection referred to would be made lnflo"ﬂv Jive
| 1008 at the latest. It is thought that the contract for This
eastward from Prince Rupert will be given out SAC " Je line,
| is declared to be the heaviest piece of work on the more, 95
portions of it being liable to cost $100,000, @

mile.
el

e
A by-law to spend $18,000 on a subway under the
tracks at Ross Street has been carried at St.
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<! In all the branch safes there are at least two &mpart-
———  ments—one for the teller’s” cash, the other for the
B.Y H. M. P. Eckardt. treasury cash and valuables. It is invariably érm'id(-d
| that the manager and accountant shall have a j@int con-
trol over the treasury compartment. i

CANADIAN BANKING PRACTICE.

XXXVIL

a— . : It has : ith 2 icular key,!ofla com-
He concentrates upon the one man diredtly in front | . - tio nh“fo:“:a:}? l:s.kwnh“"lhpartlcu_ia'l‘lr kc"-‘;. b g -(mz'

of his wicket, attends carefully, and as quickly as may ’ : - -t ingr T ¢ B oy
v | . - 2 Y | taken from the treasury, the rules say that botl officers

be, to him; finishes that business and puts it away, then | . ’ . L g W e Ofh
; bt shall attend in person, the intention being thali neither

tes on the next man, and so on till he finds | ) 3 A s ;

shall have the opportunity of tampering with the gontents

ghiomately that the rush is over, the crowd melted away, | \ithout the cognizance of the other. | i

all that is left of it is a larger than usual stack o
:q.es and vouchers to put through his books, a bigger Must Perform Duty. i _
dan usual hole in his cash on hand. Though exhilarat- | There iy no doubt whatever that the stric}-;;:arrymg
g whi it lasts, 'tis work at high pressure; some out of the spirit of this r'uk' is in the best lg;itrest of
patures do not wear well under it. manager and accountant alike, no matter how my h con-
fidence one has in the other. The right coursejiand the

tion from the teller’s box will probably be to :
p - Se -
only safe course for the accountant to pursgg, 1s 1o

the post of accountant. As the accountant has ihe{. 4 : - - . .
supervision of the office, and as he frequently |insist on properly performing his duty in this matter—in.

sakes charge of the branch in the marfager’s absence, every instance: And a wise manager s.tudidu; y avoids
it will be understood that the post is a responsible one. sxpoditiogs to the safe alone, even if his accojpptant be
In his character of ‘‘manager’s lieutenant”” the easy-going enough to suffer it. e
accountant is expected to supervise the routine work of T}.‘c point for the acgguntant to bear In Mirs - tl}at
de ofice. He has a closer view of the staff, and should i the faithful obsc'-r\'ancc of the rules on his part \\:l“.
b able to measure the capability and promise of each perhaps, deter h‘lsr.manager from attempts at rauding
oficer better than the manager. The latter, therefore, the bank; and if it by any means happenbd=-i"th;g the
obtsins much of his knowledge of his clerks from t Sftanager succeeded in a frawdulent schemm spite of
wcountant. But he need not lean on the accountant so the watchful regularity of his acrnumant,p‘g latter
much as to allow himself to be deceived when the would be. ssuwre o p()sil.i()n, and his profpagts would
accountant, through spitefulness or partiality, endeavors not be dimaged, when .thc inevitable exposa of_ci:urrcd.
to decry or overvaluk the usefulness of any clerk in On “.'e other hand,” shouldthe .accountag\t; ;
) . formed his duty loosely and negligently, &

i

m: Accountant’s Powers. defalcation of the manager was thereby madé} possible,
With regard to authority, the accountant’s powers The b“"k. would‘ certa_m.l_v hald him rcspon's_i for any
are those of a deputy. He gives orders and instructions |r|:egulamy. .H's position would: be forfeli_eA { and "e
t the men under him on behalf of the manager. The might be thged to make good the loss, $o far as his
latter, of course, overrules him whenever he thinks it gme"mmed' '
secessary. It will probably fall to the accountant to Care of Genmeral Ledger. ;
arrange the work of the office. He endeavors to do this | The general ledger, or ledger of generaljaccounts,
® that it will proceed most smoothly and expeditiously. one-of the most important books at all brandhes, is in
He allots the minor_special tasks to the selected partie.s; | charge of the accountant. It is posted cve'r_\zldn_\' from
he checks the notes, bills and statements by whomsoever the cash book; the accounts contained are th@se neces-
made out; he keeps the general ledger, which shows the sary to show the position of the br:lm?\ withiiregard to

condition of the branch; he probably has charge of the all llw.\'urious parts of i(s.busincss’./ Deposits, loans,
accounts with the branches: he countersigns all drafts trade bills, cash, accounts with other branchesiand other

and negotiable documents issued by theé/branch. banks, the items of the profits and expenses argall shown
A considerable part of his duties consists in relieving through the medium of the general ledger:faccounts.
the manager of the control and handling of much of the The posting of it is a simple matter. Thé heéadings of
!)rancb routine and minor affairs of the branch. Another accounts are plainly shown in the cash ho"bkéjé—:md they
important function is to act as a check on the manager, are not very numerous. To balance, it is $sary that
who’ is supreme in the day-to-day ordering of the branch'| the total of the debit balances agree with th‘ total of
affairs. The accountant, as well as the juniors, takes the credit balances. When they are all taker down and
Ofdﬂs from him. But the general manager and the balanced, the result is the balance sheet of theibranch.
‘filrectors look to the accountant to protect the bank’s Another duty of the "accountant is to imake the
interests in the event of the manager’s being unfaithful entries from the letters. These are opened hgnlhc man-
or incompetent. They expect him to detect his superior a8 who hands them-over.to the ;u-n:ountzmiufl(-r per-

promptly should he embark on a course of defrauding using them.. The latter takes out the chéqiges, drafts,
the bank or its customers, and to save loss if possible. | and other items not requiring.to go through fthe collec-

Though the accountant has no authority of his own, e | tion, discount, or collateral registers, and ‘fhakes the
has "e"e/f.Lh\eless the power to safeguard the bank’s There will be deposits sefit by mail,
Interest. 3 and various
In the Event of a Crisis.

("a Crilsfishe 1s 'Pt‘rft‘(‘ﬂ_\' sure of his grmmd.‘ i{\ tlu'- case of
Ofdersit(,ar':;".w f”"’”llgh thg manager giving improper
e 'cle'\‘rl\"\ rn. ‘]I“.' ~mM;: the carrying out of which
o g l\‘l'll in lnwz-ln tl.u‘ h:mk,. t.he accountant

P in and call upon the officer receiving the orders

entries for them.
| settlements for remitted bills and cheques, &
other things. The accountant “makes out :t
sets, so that the teller can easily trace his

entries in
jebits and
credits. . i
For example, in the case of a bank draftiy
sent in settlement of a remitted ceollection, iluf‘th.m itself

Or S(u.)‘;’_

would be the debit entry. The Zredit enirvgwould be:
“Credit John Jones (with particulars ol the collection

hot to oy . s 2
g obey them, and at the same time wire to the y J0ES art e ‘
: eral manager for an inspector or other official to be note] $99.75. Credit, commission, accourt, &1 I'he
::':t at once to the branch. Bef6re taking extreme three would constitute a set, the one debit bakncing the
fo ‘o'-lf like this he would need to be sure of his ground, 'W© credits.  On completion, the entries 3 & L

r ey 2 s v 4

fait’h'{l lthc manager should. turn out to be right and the teller. . ¥
ul the accountant would likely suffer the penalty \s the statements for head o :ér‘ wogs

-

the accountant’s hands, it wil

them while dealing with /this p
— ea————

for h(i)sn indiscretion . ’
that thet?h’rulc enforced by all \\'cll-regul}m.d bahks is :
shall be ue‘"("s“"." ‘r.r\h and ather valuables of the branch Mr. Arnold, of Winnip T oresent hcdhg as teller
i lI';oer the dual charge of manager. and ac- ip the Bank of Hamiltor ta dufing th@f absence of
» both being responsible for their safdkeeping. | Mr. H. Basler. who is acting manager of the -l\gnon branc.h.
{1

bl 9

v
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W. YEAR BEGINS WELL,

&

. —
ness Indicates Strength—Tax Reduction
—S$outhern Alberta Crops. ;

'NE

Western Busi

: . Monetary Times Offige, |
i » ) Winnipgg, January 6th. |
The year 1908 was ushered into Western Canada by the '
completion of one @f the largest policies of Government owner-
ship ever a‘dopu-di;x y any party, the purchase of the Bell tele- |
phone system for Manitoba. The purchase price is said to
be $3,300,0p0 for the entire plant and business, payment for
which will be made in forty. year 4. per cent. bonds at par.
There are now soghe 15,000 telephones ‘in actual use by the
company here.’ T_I!‘t Government have declared their intention
of operating thejsystem under a commission consisting”
largely of the preSent western officials of the Bell Company.
Mr. Richardson, the local manager, will continue in that
capacity, while 6tler trusted officials will assume control of
important position§. oni the commission, the province thereby
obtaining the bestiexpert help for running r‘g system.
Crops of Alberta. ’

The anpouncefnent that Signor Marconi anticipates erect- |
ing wireless statighs ovet the Dominion, with one at Winni-
peg, for the inland§ business, may in the near future become
an actual fact. The wireless stations would be strong com- |
petitors against t present telegraphic companies.

Southern Alb#irta has had a prosperous year, with a
wheat vield of abbut four million bushels, valued at three
million dallars, &8s compared with two million bushels
valued at shightlyfover a million for the previous year. Of |
,the year’s [wheat . 75 per cent. will grade 1, 2 and 3
Northern. i 25 per cent. being frosted, but
fit for excellent fefd. The frosted wheat was confined to the
spring sowing. [{Oats and barley have vielded well, with
about one-fourth frosted.

It has been sfated on good authority that 25,000 acres ofi |
irrigated C,P.R. %nd at Calgary have been purchased by a
Japanese syndicat§, M. Nago, a Vancouver capitalist, having
formed a ¢ompan¥ for that purpose, with a capital of one
million yen, It §s also stated that a large immigration of
Japanese willl restlt in the spring, when operations will be ]
started in the growing of sugar-beets and the erection of a|

_refinery. It is beﬁeve_d' that the promoters have in view the
making of | arranglements whereby thousands of the better |

|

i

_class of Japanese @vill colonize:other sections of our Western
country. |
Retailers Cet Tax Reduction.

The b}\{\'im*w aax committee of the city of Winnipeg have
recommended to tHe city council that the basis of assessment
on. retail meérchafits be 81-3 on 35 per cent. of the annual
tental valug of t!ﬁoir premises, wholesalers paying 8 1-3 of
their annuL‘]_ rental. Brewers and liquor dealers will pay
8 1-3 on,15¢ per c@nt. of the rental value, while ordinary busi-
nesses will |be tax#d at the rate of so per cent. of the annual
value, :m'l‘ﬁn;mrﬁa] houses on- a sum equal to the annual
rental valup. Edf§icational institutions are recommended for
exemption from t@xation. The Committee also advises that
an assessment cafamission, consisting of three members be |
appointed. | ‘i x :

!H'

i
|

|

|

i

Nothing coul more promising than the way 4n which ;
the new year ha§ commenced. In every line of business
there is an optimiistic f¢elifg regarding the future, largely |
on account of the splendid trade offered for the present. |
’\'ea!hc-r conditiofis have been advantageous for the nr’(‘nmp~ {

lishment of] a larg® amount of work 4during the winter months. ;
The railroad uvmg;mi«u have been the greatest beneficiaries,
though evgry ling of business has received benefits which
could not bv P\[&n ted with a severe winter.. Several Am-
erican capitalists jhave already looked over the ground for in-
vestments duringiithe coming months. The fact that so very
few businesses, éither in the larger towns or . the country,
were ¥orced into #iquidation through the money <rring«-nr§.
has added |a l;lrég! amount of confidence to business x'c'nr;r
ally. i ' o

““Made in Winnipég." .

Manufacturer$ in the city of Winnipeg are taking time |

by the forelock, f&nd believe that the opportunity now pre-
sents itself, of edgrating the people of the West to purchase
all goods manufa€tured within its- bounds, thereby hoping to
build up what i=';‘§l(-~tined to be “the Chicago of the West.”
v |

|
|
|

1

| that

| ent high prices all round, a

WAEEE,

e

With this view, they have united their efforts, and it

pected that there will shortly appear a publicati
‘“‘Made in Winnipeg,”’ which will be suppgnmm
facturers and financial and other institutions receivi
benefit from the development and growth of the West.
propaganda has started out with the new year, and jt
ambition and aim of every member to push W,innim
and. manufactures in the forefront of his business. This
help- not only manufacturers already established, but

| who in future locate in Winnipeg.

-

WHEAT SITUATION.

Heavy Shipments East of Fort William—An Erratic
Market. :

The continuance of favorable weather has admitted of 2
heavy movement, and receipts for this§ time of the year
While there is yet a large quantity of wheat in the Westers
country, shipments have been so heavy east of Fort William
Canada will soon be drained of its best wheat. At
present, there is a visible supply of from four to five million

| bushels of good wheat at the head of the lakes, with another

one and a half million of lower grades, or.possibly five and
a half million bushels against two and a half the same date
last vear. The same remarks apply to the United States.
Taking iaq)o account the shipment from both countries of over
6 million“bushels per week, if can be realized that we are
shipping more wheat than ¢an actually be spared. The
strength of the position ‘is thit Liverpool is paying

l;d whenever the present ready
supply exhausts she will be forced to pay a higher price.
There is no immediate danger of shipments falling off, as we

| had a late harvest, and considerable stocks were carried over

from the previous year; .
The whole situation largely hangs upon the question
of when the States and Canada will ceasg shiypinl'u-
Even that a large exportable surplus from‘the Argentine will
not be sufficient to decline prices or hold them where they
are. As the British and European markets haye on every
occasion moved upwards with prices on this sﬁ there is
every possibility that they will bid for our wheat even I
the prices go to a dollar and a half. Elevators throughout
Western Canada hold less than half what they did at the same
period last year, and in some cases 8o per cent. less. Farmers
continue shipping their low grade wheat as fast as
Ten to fifteen millions have yet to be moved, and the ap-
proach of spring may well be dreaded by those in search of
seed wheat or wheat to cover contracts already made. Th ;
key-note of higher prices hangs altogether on the question
of shipments from the States and Canada, and heavy lh’
ments will tend to depress the market for the time 51’
Light shipments, on the other hand, will counteract ©
tendency, and foreign buyers will soon pay "‘““"":
is asked. As-in former yeafs, the shorﬂxes,m,eh*
surplus, will doubtless be under-estimated, which is 3
ficient excuse for an erratic market,—probably se

——
CLEARINC HOUSE RETURNS.

The following are the: figures for the Canadian Cm
Houses for the week ending with JBPUEW 1oth, #::
January 2nd>and® January oth, 1908, with percentage,
crease or decrease, over 1907:

Jan. 10,%07. Jan. 2,’08.
370,028  $22,526,300
050,672 10,005,243
,205,103 10,747,118
,385.470 1,566,571
,710,622 171,358

3,757,418 ,752,758

,555,268 ,101,530
,013,002 791,807
,270,520 ,024,341
1,679,012 1,100,782
3,240,236 2.123.7:,6
1,278,360 1,000,767

813,422 574,680

866,045,080

Jan. 9,’
Montreal .
Toronto
Winnipeg
Halifax .
Hamilton .
Vancouver ..
St. John . . .
Victoria . . .
Quebec
L.ondon .
Ottawa . . .
Calgary . . .
Edmeontog

1
' .
X 3'——"-‘
2"_,‘:(’,2.‘;";, + 13
1,706,178 + 16
3,ls7v75‘ -
1,256, "' ‘

—

s—ké.ljoy&s s

Totals . .889,437,331

@
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When the question of ~selling debentures came before‘
the Brantford City Council, Mr. Bunnell, the city treasurer, |
eaplained the financial situation to the members. If the
council entered into a contract for certain public works, he
said, a by-law would have to be passed, the t{cbenturcs sold, |
and the money placed in his hands. He estimated that the |
ponds would be sold at eighty-ejght. After some discussion
it was agreed to defer the execution of a portion of the work
acording to the discretion of the city. City councillors are
gsually busy business men, having little time to study the
problems of finance. If city t{easurers would emulate Mr.
Bunnell and give the benefit :8f their knowledge to civic
bodies, the dark paths of the debenture market might be
brightened. The market has presented many puzzles and
problems.  These are not yet solved. Municipalities will
do well to restrict new works to immediate necessities.

Luxuries can wait.

- NEWS AND NOTES.
The bridge by-law has been defeated at Durham.
The manual training by-law has been defeated at Alvin-
ston.
The Carnegie Library by-law has been defeated at Tees-
water.
A by-law to exempt the local foundry has been carried at
Listowel.
The good roads by-law has
Township.
The by-law to place license fees at $2,500 has been car-
ried at Collingwood.
The by-law to build a new high school costing $25,000
has been defeated at Dundas.
A by-law to raise $6,000 for the extension of the water-
works has been carried at Sarnia. 2
A debenture by-law raising $30,000 and the street rail-

been carried at Pelham

ality to be named after.the venerable pioneer ¢ e district,

William . Thompson.
A by-law authorizing the town to issue $10,008 of deben-
tures to complete and pay for debts contracted for electric
light works ‘has been carried at Gananoque. ]

A by-law to give a loan of $20,000 to the Fl‘eﬂj&ug Aenal
Ladder & Motor Vehicle Company has beeni:carried at
Barrie. Another by-law prpviding for the cilﬁndllure of
$10,000 on cement sidewalks has been defcated, ::

This week Fort William ratepayers are votiig

upon a

work of the Fort William Car Company, Limite§, and to
guarantee 6 per cent. interest on $600,000 of firs§ mortgage
bonds. g

Large sums were spent on public works last ¥ear at St.
John, N.B. Sewage and water construction together cost
$25,000. The development of the port facilities 3s making
headway, construction work having already prd_cefded along
the west side of the harbor. i

One million five hundred thousand - pounds pcr cent.
s-year debentures have been awarded to the Bank of Mont-
real. London, England; financial agents for thei Canadian
Government. The sale was at par, 5 per cemnt. gn applica-
tion, 25 per cent. December 2oth, 1907, 35 per cef. January
and, 1908, and 35 per cent. Fébruary 3rd, & ]

i The power by-law is carrying in many Ont§
In the towns where the by-law was successful t§
votes were: Toromto, 77 per cent.; Hamilton, 653
| London, 75 per cent.; St. Thomas, 87 per cent. ;3 Brantford,
6o per cent.; Stratford, 74 per cent.; Guelph, 0%
Galt, 60 per cent.; Woodstock, 85 per cent.; Waten
cent. ; St. Mary’s, 73 per cent.; Hespeler, 74 per &
Hamburg, 83 per cent. ' 8

It is anticipated that a by-law to transfer thé& guarantee
of the bonds of the Maitland River Power Comp#ny to that
of the Ontario West Shore Railway, amounting ® $150,000,
will be carried at Goderich. The by-law to Joafi the Doty
Engine Works Company $30,000 for the buildingpf a boiler
factory will also carry. Two by-laws to authotizé
Council to expend $18,000 in the improvements '
water supply and sewer extensions have been; défe

¥

0 towns.
majority

way by-law have been carried at Berlin.

The by-law to grant $8,500 for improvement to the Cen-
tral School has been carried at Kincardine -

The Evaporator by-law has been defeated and a by-law
10 keep cows off the streets carried at Exeter.

Hespeler ratepayers passed a by-law to raise $12,000 for
the extension of a pipe line for fire protection.

The by-law regarding Borden’s Condensed Milk factory
and the Pork Packing Company have been carried at Till-

The by-law to abolish the water and light commission
and merge the work in' the Town Council has been defeated
at Whitby. -

3 The by-law providing for a $10,000 extension of the
mltfor.d market will not be submitted to the ratepayers at
the ensuing elections.

Fal]A by-law to raise $6,500 has been carried at Smith’s
alls, and a by-law to abolish the office of water commis-
sioners has been defeated.
carri'z:e by-law to build a town hall to cost $15,000 has been
¢ at Meaford, as has also that to grant Seaman, Kent
ompany a $10,000 bonus.
The following by-laws have been carried’ at Welland:
| roads, waterworks commission, sidewalks, frontage,
is Bag Company sewer. ‘
mgrbyl;iaw has been passed at Prince Albert to raise $s50,-
- ﬁ‘ extension of the light and waterworks system and
a’r re fighting equipment. ¢
Wwo by-laws have been carried at Kingston, one grant

m
hu?ld?,:2~ooo for ‘road improvement and one for $3,800 for
g the Queen Street sewer.

The power by-law and by-laws to extend the sewer farm,

It is udderstood that the city of Edmontork
offered 95 for nearly ome million of its debentufis by the
| Bank of Montreal. Several other offers have.be‘ regeivcd.

| It is expected that an. anmouncement will be m@ the
| near future that the offer has been accepted. | Ngarly every
municipality having bonds for sale . has recenfly received
| numerous offers from Eastern and British capitalists, which
| shows that there is a considerable improvement #i the bond
| market. along with, a large amount of confidesifie in the
future of our Western towns. i
} Kamloops, B.C., installed during 1907 an up-i dite se
| erage system at a cost of $45,000. The debentyges author-
! ized and issued by the city for the carrying out g€ this work
| were taken up by one of the local banks at 99} "' evious de-
{ bentures issued by the city in the early part of Se year for
| other public works, were taken  up by the local ‘Banks, one
| lot bringing 101, and another 100%. The wate prks plant
| and the electric lighting system, ownell and operifled by the
| city, and installed a few years ago at a cost 8f $110,000,
| were further improved during the year to the extent of 815,
| 000, in order to cope with the rapid growth of ‘tha gity, which

| o 7| :
| has more than doubled its population in the last fen years.

Vancouverjratepayers vote4 on Thursday on magey by-laws

spent next. year, with thie rate so high as atip
new schools, $130,000 is required ; $28.800 for s
and storerooms; addition to general hn<pitul,$§?p.(-u
to assist a permanent annual exhibition, $50.008: In
tion to these. the city has still on its hands $44§jpoo of un-
 sold debentures based on the three by-laws that géceived the
| assent of the ratepayers last summer, namely, séwer by-law,

ol offices
and

addi-
v

i "
ll;n;‘I:lr}tahztn"gry system in the schools, and to enlarge the | 8300,000; macadam roads, $100,000: additionsktp schools,
Drlaw © been carried at Waterloo. $45.000. The by-laws approved by the ratepayigs totalled
and ‘.S Boosom spend 8!5.80(: on waterworks i_mprove.n?emc | $1,500,000. Two were rejected. 3\\ for ~',hn~‘_ bffices and
schools b n garbage disposal and $23,000 in additional | storerooms, and $50.000 for exhibition Those cafified are for
ave been carried at Niagara F three steel bridges, $1,120,000: new schools, $13 : open-

lature 1o

alls.
f:::n?yers of the Miami district will ask the Legis-
algamate the various townships into a municip-

850,

ing, grading, and macadamizing  streets,

to general hospital, $130,000

by-law to give a cash bonus of $50,000 to buy a Eite for the -

iper cent.; _

sked with;,

addition

aggregating $1,068,800. Over a million dollars wa§}

which to build permanent bridges in the city. Alth}ﬁgh the by- _

law is approved it is not probable that all the mégey will be
sent. For
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; | LIEE INSURANCE BILL.
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A s

v That dii’ideriis shall be paid by life companies every
three years|is ajclause of the mew Bill worthy of con-
§ suggestion seems: to be almost as far

sideration. | Thi
from the reasonable mean as$ the long-deferred di'vidends
I%mer an companies. Besides the fact that

of certain i
life underwritingicompanies have not as a rule any profit
out of new busifless for the first three or four years, it
is a noticeable z‘;_!sing that British life insurance com-
panies, eight ouf of ten at least, declare dividend only
once in five| ye The three years’ dividend arrange-
ment 'propnTsed fwould, therefore, be the better of
modification ¢ '

i

: The Bill s not prescribe standard forms of life
policies, though it insists that every new, form of policy
" . shall have t roval of the Superintendent of Insur-

| €ontain standard provisions. .It may be
| that the Life Officers’ Assogiation put forth
thgt an allowance should made in cer-
from the statutory reserves of life
attention has been paid fo this, for
tlined of the kind indicated, and the
s, we should i|‘1gine, will be grateful

ance, and s

companies. 'l
a provision |is
younger comp
for it. S _
It has been ‘alrealy permitted by a number of Cana-
dian life coi pi?es that policyholders, as well as share-

holders, sha_l have a voice in their managément, so far,
at least, as thé election of directors goes. "The Bill
provides that every life company hereafter formed shall
give each policyholder a right to vote. This provision,
we assume willj:ot-be seriously opposed. Shareholders
and policyholders, the Bill says, who are entitled to vote
may vote by prbxy; and such proxy must be executed
by the policyh r within two months of the meeting
at which it is t@ be used. .

It is inten that the Superintendent of Insurance
shall be given larger powers. For example, he may
(Sec. 79) reducé the assets of a company by excluding
such investmen
panies Acts of -Ihcorporation, or by general Acts dealing
with this matter. He may correct the.annual statements
of* companiés by increasing or lessening their liabilities
to accord withiwhat he has ascertained at their head
~offices to be theiconfect figures; his ruling to be binding
upon companies unless and until modified by an appeal
to the Excheqger Court. He has very full powers,
besides- (Sec. 45), to make minute enquiry of the presi-
dent, manager,’ actuary, or secretary as to the doings
and condition of any_company.. The Minister of Finance
is authorized . fo appoint actuaries or accountants to
report upon the affairs of such companies as the Super-
intendent considers necessary; and, in case of violation
of the Act, mag withdraw the license. i

Oppositionito the restrictions which the Armstrong
Bill of New Ydrk State puts upon the payment of com-
mission for obfairming life assurance has been strong,
and .even bittef. But the criticism of it has emanated
largely from agents, who are the class most unpleasantly
affected. ‘Therg has not been, so far as we are aware,
any such genefal and violent objection. to this feature
of the Armstrpng measure by the managers or the
actuaries of life companies in the States. Indeed, -we
should hardly Be surprised to learn that it is considered
even a good thing, from an actuarial standpoint, to have
the expenses in first-year policies definitely limited,
because it tend$ to earning and to economy. In Canada,

!

as authorized by this Act, by the com-:

we believei.thé companies will be found, indeed have
e

|
H

—

already shown themselves, ready to-operate with the
Government in the aim of producing legislation that will

improve the business of life assurance. There is much -
But

in this proposed Bill tending in the right direction,
managers need hardly look in it for short cuts g

success. 2y
—_—

LIFE, ACCIDENT, AND CASUALTY NOTES A

Mr. C. H. Emerson has been appointed manager
Imperial Life Company in Brantford. ¢ .
® & & @
In Montreal, during 1907, there were 785 deaths reported
to the coroner or practically two a day, the large proportion

being by violence of some kind.

Mr. Alexé:llcQue:n, who has represented the Confedera-
tion Life in gary for the last thirteen years, has resigned
the agency. His successor is J. S. Arnold.

*  ® & =

The Winnipeg staff of the Union Life Assurance Com-

pany held its annual banquet at the Royal Alexandra Hotel
in that city. The chair was taken by D. J. Scott, manager
of the district.

* & & = %

The New York-Life Company sends a pocket, volame
showing rates of insurance from age 21 to age 65 on ordinary
life; 10, 15, 20, 25, and 30 payment life; and 10't0 30 en-
dowment. It also gives premium rates for pure A
for children, annuity tables for females, etc. '

December, 1907, will long be remembertd for disastrns
accidents in mines, resulting in death to hundreds. Up tothe
20th of that month, near 600 miners and workers in the coal
mines of Pennsylvania and West Virginia were killed by &

plosions in the mines—causes not yet known.
e % &

The annual convention of agents of the Canadian Rail
way Accident Insurance Company has just been held in
Ottawa, about 80 agents being present from all parts of the
country. Mr. John A. Macdonald, who has been the com-
pany’s district agent at Toronto, has been promoted to sup-
erintendent of agencies, and will remove to Ottawa in a few

held

weeks.
a2 % % »

The Supreme Court of the United States this week
to be unconstitutional the congressional enactment x
11, 1906, known as ‘““The Employers’ Liability Law,™
railroads and other common carriers responsible to
in accidents due to the megligence, of fellow servants of ©
ineffective appliances. The decision of the lower courts Was.
affirmed by this deliverance.

s % * = :

We read that the North American Parents’ Benevoleat
Association is being organized in New York. Anm “'
fee of $5 and a monthly assessment of 81 is to %
fund of 8500 to be paid to a trustee for the
infant born to the parent policyholders. The -"-
ment of families and the discouragement of race_l“_
matters that deserve to be commended to the American

of to-day. o 8im.®

" Dr. Turnbull Smith, whovhas been manm".df:'-!:

Association of Scotland since 1884 desires to retire
management when he atfains the age of sixty-five it

next. The directors have acquiesced In his wish. &
Sharp, who has been forty-six years In the service

the
Association, for the last twenty-five years as M:c z :

desirous to retire along with Dr. Turnbull Smith,
tors have agreed to his request.
PO R

A cable from London states that the malg;nlﬂ“ ‘:
Phoenix Assurance Company and the Pelican WNW
pire Life Insurance Company became absolute on
Day. G. H. Ryan, general manager of the Pebﬁ"’”
general manager of the combined corporation. becomes
séy, formerly manager and secretary .of the ?Mﬁ” secrea?
fire manager, and E. A. Boston, previously as

of the Phoenix, is made sub-fire manager. "
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scation is to be made at the next session of the : system to policies which have not earned them. The *krred
Legislature for the incorporation of the Quebec Live dividend system .provides an equitable surplus distfibigtion, it
lend General Accident Insurance Company, head office, | preserves the profits to those who by their longévity have
. Quebec City. The breadth of its operations 1s to be inferred | proved a source of profit to the company, and whati§5 most
from the powers, it asks—to make insurance contracts and ' important in a growing country like Canada, it iendliles the
- against fire, breakage of glgSS and of steam | companies to do a largé amount of new business: wifljout en-
boilers and accidents or events of any kind, and for ofher | croaching on the rights of older poli_cyholdcrs. 1
with the ’mm"s, as also to guarantee the fidelity of persons. , “The remaining important provision of the !Bill fis that
) tha * % ®-®. relating to investments. Here again the spirit of ico promise
that will The death of George L. Chase, president of the “Hart- will probably obtain. It is a difficult subject for State
¢ 1S much - ford Insurance Company, on Tuesday last, will cause wide- | to deal with; the best considered legislation will n#:';sarily
tion. Byt regret wherever in America that fine old company be somewhat arbitrary, and as a consequence some vegy good
' cuts to md its fine old president were known. He was a good speci: | investments will be put under ‘the ban, and a.hci iglasses
men of the New Englander, shrewd, kindly, and wholesome. | contalmng positively bad ones will be legalized. {| 2§
He was a good underwriter, cautious where caution was no?;‘:;{ﬂ%}‘:;{fﬁ;: :£":::i"" ‘: “'h‘;h thef (Jtrqx:xi:\“ :“te
. h was i bt y interested, since none of its:invegtments
OTES. Becessary, hebd wiitn (he t.hm:gh: h: as in the right | are of the speculative character which an lniurﬂl;c Act
should regulate. 4t 18

gt
E5 -

The state of Wisconsin is obtaining a curious prominence {
ger of the in the sort of legislation that repels enterprise and frightegs | Desire To Co-operate. i
. apital.  Its recent laws have resulted in seven more life “One very important fact is apparent that ‘the! Govern-

insurance companies, Carrying $8,000,000 in policies in Wis- | ment will not be stampeded by the mania for restricti'
- consin, determining to quit the State at the close of Decem- | lation, and on the other hand that the companies will:
reported \ ber, when the new insurance laws became effective. They | any legislation effectively aimed to promote the g

propartion are as follows :—Pacific Mutual, Columbia National, Federal, | business.” i
Des Moines Life, Security Life and Annuity, Union Mutual | 20 S I s
and Security Mutual. These last seven brings the list of re- STANDARD FOR ALL COUNTRIES. &
Confedera- tired companies to 23, which companies have $90,000,000 in —— it 1§
s resigned iies in Wisconsin. This makes about 70 per cent. of Ceneral Manager Suggests Changes in the l*
the total life insurance in force in the State with foreign Legisiation. §!;

companies, and nearly so per cent. of all the life insurance in 5 —_—
' ‘ Anxiousto place before its readers, all shades'

force there.
:9& — - of thhe p;opo;ed in?ur:ncg legislation, the Mo 3
| sought the views of the insurance interests on

t, manager WILL NOT OPPOSE RICHT LAWS. Mr. E. Marshall, general manager of the Excelzi_or

: s— surance Company, Toronto, thinks that prior.to the 1899

’ .. “Western Actuary Writes of Limitation of Expenses and Other | when changes were made in the Insurance Act lpn ing the
et, volume Clauses of New Year Legisiation. companies to value their insurance contracts on a her re-
on ordinary T serve standard, there was little, if any, dissatisfattiofj among

“The Government has evidently approached the matter | theegqlicybol(_!ers witbﬁthe results which h‘f?,r';?“ sly ac-

of Insurance Legislation in a commendable spirit of com- :;:usaylsn E“:;:caf\l'x tot:rgrgo;tsr::ts‘bsel:;mlaeiﬂud odnt
. o - oo ! g . 1 on the

promise, a e companies, appreciating this fact, will not e is,. I think, unquestionable, but that the higher

oppose any 'laws which iv i i -
y'laws which are effectively aimed to improve the shéuld be made retroactive and apply to all contgag

i

~ disastrous business of life insurance.”
- Uptothe - . 5 force had the logical result of requiring the
in the coal "ms‘l’..f'nges Mr. C.C C. Fer'guson‘_,. actuary, of the Great | .00 fer from surplus to reserve large sims of mén "
illed by & o (1 eh sLs{urance _(lzr_npan_\, of W mmp::g, in a thoughtful otherwise would have Heen paid out as profits to policy;
' 0 the Monetary 1imes. T 4 The inevitable result was dissatisfaction, and this Being ex-
e Tl!f proposed change in valuation methods,” he con- | pressed probably had more to do with the appointm pt of the
Rail ;mnzs, the .aqn-rebate clause, thg new provision governing | Royal Commission than anything else. ¥
:“w 8 raternal societies, the restrictions imposed on offices seeking possessed No Practical Knowledge.
amalgamation, and generally the tendency of the references . : £
yarts of the e A | b . “The Royal Commission was coniposed ‘of gen
:.‘ lh. : ;’.;"; altoget ;; praiseworthy. . wide experience in differ;nt lines of business ar pEpfession,
S——t ‘Consider Opinions. P but not one directly or indirectly connected with!theé {Commis-
va in a few Further, to judge from the tone of Mr. Fielding’s | sion had any practical knowledge of the business d& Life In-
:l:seth when mtroducu}g the Blll_, it may be gsgumed that | surance which they were asked to pass judgment h, and to
Government will give due weight to the dpinions of the | formulate laws to govern the companies in their fu Ye opera-
; week held ‘;:-‘I;la!!!cs, and in matters where p.ra'\cucal knpwledge should | tions. . As was naturally. to be expected the bill | they pre-
important, will adopt a conciliatory attitude. For in- | sented was impossible, and even in the form at pgesent sub-

E

stance, in respect to the limitation of expenses, the similar | mitted it can have no other result than that of j

> employees glshuon in the State of New Yérk has already had the | stability of the companies, diminishing the profits;
vants orf 0 ect °f,'°d“?"“§ materially the amount of business written | accrue, have a tendency to increase rather thah
- courts Was me New York companies. After all, .from an economic  the expenses, and it is not imppobablc that an ease in
ﬁmp.o““’ one of the most important duties of an insurance | the premium rates would be imperative. i" 8§
:nnecls to insure lives, and any legislation which imposes “The Canadian Life Insurance companies’ hl been a
Benevolent g °5§r“y hardships in the way of the companies, is uUD- credit to the Dominion, I do not thihk that it cdm be justly
n initiation en he aim of any expense limitation should be to curb | claimed that any other’class of financial corporatib s in Can-
o provide 2 and vagance, without interfering with reasonable growth | ada -or in any other part-of the world, as a‘l?l(:_ e, cén show a
efit of each i ‘e‘gensmn, ) i | cleaner record. The companies have vied withiedch other
encourag® certai ut, the new Bill, so far from achieving this, will in giving liberal policy contracts and exceedin Iy@sfgisfactory
suicide %t Mainly have directly the opposite effect. :The restriction | results in the way’ of profits when the amoynt off premium
ican people ng only on the cost of procuring new business will force ' rates charged are allowed to enter into the ¢ g‘@n. I am
£ B

:eom?:en:pz‘lmm to brf more liberal in their payments _:{nd speaking now of the cnmpanies as a whole. g )
policy of th(; ?ﬂf‘"f-‘“_lnr respect to renewal premiums. The “The history of Canadian Life Insurance Gompanies
“phert sreat-West Life Assurance Company has always  shows that no tompany has ever gone into lfq ation or
e ren;ulr;(‘.rate Fhe agents for obtaining new busi- | failed to meet a matured policy in full. 1 dg not Rhink that
“d,xeneral ca.rr"u; ,\_ preserve the future Ipadmg for profits | such a statement can be made in (‘n'nneru.nn with § siiiar in-
L. if expenses. The expense prov.,dvons. of tbe new | stitutions of any other country. Would it the cfQ,,. not be
, if enacted, may force us to reverse this policy with con- well for our legislators to pause before the’ fesporsibility of

.8 2

Vs
vEl

ig
ek

Mvt m‘::?ds‘,:::"‘h‘ we canmot foresee, but which we know will | changing such a satisfactory condition’ of- nﬁair? i'\i?a«umr‘d ?
B v Tl Prtemmict Bivi pelicyhedders. Present Bill Will be Modified. A

: . A' lal Division Unwise. _ { ] have., however, been impressed with thefidda that our
: i ‘“'l.lh respect to ghe treatment of surplus earnings, the legislators bcing possessed of good common .1,3‘;1‘“.;
W‘* mdm“.’s desire to sgive to each policyholder a proportional | ing solely the interests of the people of Cagad¥ ; yeart
British Eo* men:‘-";“a.m.‘* share. The clause of the Bill demanding 2 | would not enact any laws, or make anv changks @ the Act,
New Year's e 1a ddwmon is again, in my opinion, unwise. = It sug- which would tend to-impede the benechcient W in which
became n f“l‘] encourages the payment of profits, which have not  the Canadian life companies are engag d. 'Thf C@gmmission-
l."” has be: y earned, upon policies only three years in force. It ers’ Bill was so impossible, it was a i rope doncfusion that
ﬁ-w Rew bnn' stated that the companies, in their desire for a large | in its entirety it would never be pre ‘ d to I?xrh cnt,‘and
nt secreta”? old siness, have spent so much that the dividends earned | I venfure to say that the present Bill will; b s ‘_stantlally
°i'np°(':':lesd hav‘f been withheld. This has not yet hap- | modified, objectionable featur ?w‘f:n.:. rrltr‘rcli\*.‘;ellx!xna:.ed. o

3 ici nada, but may happen if deferred dividend | “Section 42, sub-section 2, refermng 0 tpe uation
‘ gaies aes abolished and 'Pl’oﬁgpepaid under the triennial l policies issued prior to the vear 1900 shou‘ld%be ‘leted and
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‘insolvency.

tries.”’

1124

1
!
1

THE MONETARY TIMES

Volume 4,

the companies pers§ itted to continue to value their old policy |
contracts on the Hhn. 434 per cent. basis, as heretofore. -
Expenses of New
“Section 53
should also be d
for any life insur

ferring to the expense of new business,
ted for the reason that it is impossible
ce company, or any dther institution for

" that matter, tg ad urately gauge its expénses. Competition

the companies accompanied by the fullest

and rivalry betwed
airs, with the abolishing of rebating will

publicity of their ;
accomplish this. & |
" «Section 8o sBould also be deleted, it being impossible
for any company t§ show a profit upon any policy after being
only three years it force. The selection of profit distribution
periods, 5, 10, Or 1§ years, should be left to the discretion and
option of the party applying for insurance. f
' *“Sections 91, §2, 93, and 94 should be elimjnated or sub-
stantially amended otherwise the company will be compelled
to pay out thejr shirplus, or rassume it as a liability every
{ ly on the verge of bankruptcy. Had |
on the statute books and in operation in
of the companies would be solvent if their |
Jued at the present market price?
payment out of sufiplus earnings in the manner proposed will
have the effect of Encreasing the lapse rate of the companies, |
and the persistenc of policies will beé greatly diminished, and |
it will not be diffi¢ult to conceive the harm which would re-
sult to the assured§ and their dependents.
Question of Pr ing Insolvency.
“The contingéncy reserve provided for in section No. 935
jent bulwark between the companies and

these clauses beetf
the past, how man

securities ‘were V. ,
{
]

will not be a su

“Section g7 geferring to policy conditions needs sub-
stantial revision. § ’ :
“While some gompanies may not at the present time be
interested to any gxtent in those features of the propos bill

referring to igve§iment powers the time will‘mndoubtedly

arrive when condifions will be changed. -

“If the Govethment will confine their efforts to seeing
that the companief always afford their policyholders absolute
security, and thatitheir affairs be given the greatest possible
publicity, they wi§ accomplish all that is necessary.

“If effect {s given to the recommendations made by the
Canagian Life Officers’ Association, Canada will have an
Insurance Act wakthy of becoming a standard for all coun-

’

|

—eeelp O

FINE AND MARINE NOTES.

« Mr. Chasl‘C * Pickering, wl;o was formerly on the staff
of the Norwich Uhion, and later with -the Ottawa, has been
appointed specialf agent of the Dominion Fire Insurance

Company for fheflsland of Montreal.
s RS » - * -

News comes from England of the retirement 'from office
of Mr. Edward Baumer, manager and secretary of the Sun

an with that company as-s junior clerk

Fire Office. He Began 1 ]
and rose to- the fop, being connected with the company for.
53 years. His sucessor-is Mr. John Smith, an experienced |

® with the Sun and other companies. Mr.

man, some years
George E. Mead become secretary of the company; he has

been wifh it for 43 years. _
[Since this $aragraph was written, a cable despatch
tells of Mr. Smifh’s sudden death on Wednesday last.—Ed.

M. T1.]

. -

The latest sfatement of the Hartford Fire Insurance
Company, that f8r 1907, shows how good management con-
duces. to success gnd sttength. The total assets are $18,020,-
603, the reserve gfor reinsurance $11,885,7609, and the net
surplus $3,261,48. The surplus to policyholders is $5,261,-
450. The reserv@ for reinsurance is increased $939,220 and
the net surplus $hows a gain of $441,540. All the Hartford
Fire’s securitiesiare valued at the present market prices, 'a

very conservativé basis. o

& & & » hy
It has becoie apparent to both owners and navigators
of steam craft o

the Great Lakes that the enormous size of
recently built stBel vessels—60o feet.in length and 20 fedt
draught of waller—is ' a feature to be reckoned with'in
accounting for ghe serious aggregate of marine collisions
and’ groundings gon the Great Lakes and their connecting
rivers. Hence iffis learned from Detroit that the new boats,
21-in number, dfdered for 1908, will not be of such large
dimensions as im the previous year. The craze for “biggest
things’* has beghn to decline. - :
. % & »

emen have a creditable record for 1907.
The number of ‘alarms sent in was 226, of which 43 were false,
alarms and 31 fepresenjed chimney fires. With a property |
valuation practically double that of 4906, the total loss by
fire was $179,178, as against $256,686 last year. The value
of property endangered by fire this year was $1,792,585. |

- -

Vancouver

-

e ——

T—

The large fires of 1907 occurred in Ju

Lumber Company fire occurred, am:l' i:es‘e':&tvm
Palace Livery Stable and adjoining buildings » Whea the
ed. The insurance recovered on fire losse;m —
$123,656, leaving the net loss to property owners at ‘;5,9:

—————
FIRE WASTE.
Two Hundred Million Dollars Sacrificed to the Flames

The loss of property by fire in the United States
Canada duri_ng ‘December last aggregates s.eg,ysm,,,':
()ompare_d ‘with $10,001,450 in the same month last year
three millions less. These figures are from the New f;
]lc:uymal of Concrce. During the month of
there were no less than 329 fires where the | reached
exceeded $10,000 each. Y i

Aggregate losses for the year 1907 were $2 .
whifc‘h amount is greater than the average of wl#’.
conflagrations deducted. The yearly fire loss si -
been as follows: s h‘

Year. Losses.
BB 10 5 secemseivespbvieedd $163,362,250
BOOL . . . . .cccsessacestases 164,347,450
N IQ02 . . o . ceecwescesacencs 149,260,850
1903 . N Y
BOOE - -l o o swissesubymsens 252,554,050
W . .. Leesieieenciibeees 175,193,800
1000 . . . ...cccccisctnninnnens 450,710,000
Allowing for the conflagrations in 1904 and 1906, the
average destructiveness of the above recorded fires to have :
been $166,518,000 per year for seven years. Thus, then, the
losses of 1007 were 22 per cent. above the average. The San
Francisco earthquake and fire caused $280,000,000 and con-
flagrations in Baltimore and Toronto in 1904 between 80 and

go millions.

e
SOME RECENT FIRES.

Niagara Falls.—Two dwellings gutted; loss, $3,000; in- -
surance, $1,200.
Richard's Landing, Ont.—Methodist parsonage, slightly
Mellick's

residence destroyed; loss,

damaged ; loss, $100.

Decewsville, Ont.—Two frame stores burned,
and Foster’s ; loss, $2,200.

sOttawa.—Charles Snow’s
$8,000; insurance, $3,000.

Regina, Sask.—C. C. Julien; loss estimated at $1,000.
Insured in Occidental & Central Canada, $200 each.

' Elora, Ont.—Skating and curling rink, owned by W

Hall, burned to the ground; loss, $7,500; insurance, $3,600.

Ville St. Louis.—Duc & Vandry’s fur cleaning works de-
stroyed ; loss; 88,000 on building and $10,000 o0 ;
surance, $15,000.

North Battieford, Sask.—North Battleford Land Com-
pany. Losses, $3,500 on building, insured in New York
Underwriters’ for $1,800; $600 on office fixtures, not

Peterboro’.—The big curling rink burned down; loss
placed at $12,000; building insured in four companies for
81,000 each, Phoenix, Northern, Western, and
tents uncovered. 3

Montreal.—Arsene Lamy’s department storéyit St D
Street, burned down. Loss over $100,000; Insyl said 10
be only $25,000. Lockerby & McComb’s premises, roofers’
supplies, damaged, ' $30,000.

(R

83,000; fully insured, as follows:
$2.000. Ottawa, $2,000; Montreal Canada, 8:,
Insurance Exchange, $2,000; Ontario, $3,000;
83,000; Hand-in-Hand, $1,000;. Ontario, $1,000;
1$10,000; Queen City, $2,000; total, $28,500.
Hamilton.—Loss about $6,000, insurance, London
ance, $4,500. . _ ,

Halifax.— Compton Avenué School.—The total e
construction was $16,000.- Buildings destroyed on L psd
27th. Insurance, 89,500, divided among the f°“°_""’“
panies, which have the insurance of all the ﬂal}f”
buildings: Atna, British America, ‘Caledoma,
Commercial Union, Connecticut, Equity, Gcnnlnw
Guardian, Hartford, Hartford (N.Y.), Insurance
North America, Home, Law, Union & Crown,
Mutual, Montreal-Canada, North British
Norwich Union, Pacific Coast, Phoenix (Broo
(Hartford), Phoenix (London), Queen, Royal,
Western. The furniture was insured for 81,250
companies. A small part of this was saved,
cent. ) e
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BRITISH COLyMBlA’S MINES.

Last Year's Production Expected to Exceed that of 1906
—Progress on the Coast.

Monetary Times’ Office,
Vancouver, January 4th.

Last September when the riots took place,
Immigration Commissioner,
nough, on the occasion
three Vancouver firemen,
Canada, was here on his way from Ottawa to
Neither he nor Hon. Mr. Morikawa, the local
anything to say about the action of their
Prominent Japanese state that the laborers
alow class, and defend themselves in-
Is; they should not be classed among the
petter kind who when they enter a new country are
by the laws that prevail.
Nosse has not talked since he
was not asked. He did venture to re-
that Hon. Mr/ Lemieux had not’
ement on the
e heard of it

Hon. I. Ishii,

the attack by some
on. T. Nosse, Consul-

countrymen.
from Japan are of
stinctively as anima

to be governed

couver, not because he
mark, though, that he believed
_ failed in his mission to Japan, basing his
ground that if Mr. Lemieux had he would\h
from his government. !
Oriental Question Prominent Topiec.
An observation of a Mr. W. Evans, who spent some years
nd who was in Vancouver last week, is interesting.
on the question of how: Japan is held for the
some places Chinese laborers are
his is cashed for the coin, the
but if an American or Britisher
cent. is charged. Another in-
Americans and

Speaking

_Japanese, he told me that in
paper. When t
is paid at par,
discounts it, about 25 ‘per
stance, the smokers
Britishers. A nomin

of cigarettes are Chinese,
; al duty is charged the first, but
white men 25 per cent. is attached to these luxuries.

This question is so closely connected with the "progress
of Canada’s western province that special attention is paid
because the year’s statistics show that ex-

. More so,
s-is the case the Empire’s

pansion is being made, and since thi
people should be the ones to benefi
Although the mining industry
latter part of the year, it is expected b
Provincial Mineralogist, that the pr
In the eastern part of the province,
The last pay-roll at Fernie was
fhe latgestVin the history of the place, being $204,463-
Dividends have been paid by some of the mining com-
panies despite conditions, one being the North Star at Ross-
That properties in that portion
good to the investor is shown by the purc
Company, of the hydraulic mine o
Company, near Cranbrook.
worth of stock. Much money has been spen
was turned out in paying quantities shortly after operations
All the sellers were Americans who retained a one-
e Thfi best of news comes from Qufe.os
lotte Islands, and it is expected that with spring a g
showing will be made. pee
Coast Citles Are Progressing.
ln_Vl_ctoria, Nanaimo, Vancouver, and New Westminster,
ncipal coast cities of the Province, progress is noted
all lines, in bank clearings,
he increases over 1

was hard hit during the

Mr. W. F. Robertson,
uction will exceed that
particularly

s been made.

£
if

z
:

of the province look
hase by the Illinois
f the Perry Creek
took $900,000
t there, but gold

it
vl

i

The company

|
e

iz

tenth interest.

28
i &

i

customs, inland revenue,
gob were very marked.

Although one or two assignments have been made as the
Tesult of the stringency, on the whole, business has been good
quring the fall and holiday season.
M!he storm, and nearly all have pull
of was even better than anticipated consi

ect of the times.

Tl_le Natioqal Drug and Chemical Company, pursuant to
policy to retire from the retail business, is disposing of its
g stores in Vancouver, two in Nelson, and one in
In most instances former owners are taking
s 50 that Ehe personnel of the business is but little
oy In Vancouver, Messrs. H. H. Watson and J. M.

ave taken three, and Leslie Henderson, two, leaving

yet to be soid. '

_British Columbia city has organized an associa-
ject of which is to ‘direct attentién to beautiful
This is in the first place a mining centre, but
among the mountains of the interior, it has scenery

Those who have weath-
ed throaugh, state that
dering the general

il

il

3
it

1

5
¥
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which should attract the tourist. The Kootenyj Slocgh and
Boundary districts have cities located at high ;ltitudg and
as railways have been built to them access is eady. If'one is
after scenery it may be had in very attractive pas ramas.
In the Kootenay, where large enterprise§ may: need
power, the natural resources are being utilized. At Bohning-
ton Fhlls are plants to generate electric energy, and the latest
is a project advanced by Lorne A. Campbell to! irrigate the -
whole Kettle River valley by means of electfic ipower. Mr.
Campbell admits that the matter had been goné infto -tharough-
ly, but will not discuss it at this time. e )
Money Supply and Newspapers. i |
When placed in contrast, the Canadian Padifi§ coa g cities
compare better than those on the American sidd of the line.
An indication might be noticed in the newspaper$y In
Seastle and San Francisco, both large places, jhe nibrning
papers issue only twelve pages, the least for a lohg time. In
British Columbia, in cities many times smaller the mjprning
papers are at least this size;and even larger. is ifistance
shows how the financial stringency has affected the gsiness
houses, for the size of the papers are generally dependent on
the amount of advertising offering. ; i

© o |
DEATHS AND ACCIDENTS. |

Corthauakss,  Floods, Mine Explosiont, dnd Sther

o

A TN

In one year, the one just closed, the ' world’s &ist of
fatalities and woundings shows an aggregate of 35,618 killed
and 22,307 ;seriously injured, or a grand total of 57,‘19 un-
fortunates who in one form or another, sufféted death gr pain-
ful injury, many of these were the djrect result of ?reless-
ness. , { .f i

About half these fatalities were caused. by ear
landslides, floods, storms, an{ mine explosion} but

f

variety of lesser causes are given by the New York
to account for the remaining happenings to life a
Marine disasters killed 2,269 ; fires killed 1,203, and W
667; in railway wrecks, 811 were killed and %630 i)
492 persons were drowned; the collapse of bridges
ings, killed 207, and wounded 692; the toll thken By fire-
arms was 197 deaths and 3,078 woundings, while autgmobile
accidents killed 220 persons and wounded . 7 Stfeet car
collisions and runaways added their quota, elevators, o, and
many minor causes. The moral attached to fhost Bf these
accidents is—keep insured. : i £
———————— i 3
INSURANCE PROFITS IN THE UNITE’ Tb'f!..
3

— 2

The ratio of fire insurance loss in the Unitgd States dur-

ing 1907 is estimated at about-55 per cent. ' Pgofit Bas been
good on the Pacific Coast, the loss ratio probably nof.exceed-
mng 30 per cent. There were but few fires' id the :Western
Union territory dafing the autumn months, buf the
November and ember were heavy. The ratio wi
be so if not 55 per cent. Rate cutting has beep hea¥y.
record in the East and South, says the Underwster, )
bad, likely as much as 6o per cent. i -
The last three moxths of the year,” whe the bnamial
stringency prevailed, caused to many compani¢s a geduction
of premium income, probably 20 to 25 per ¢emt. O ‘normal.
The average premium rate of the year will sho¥ in he West-
ern Union territory a reduction estimated at wn‘gpo'mgf_ owing

ark

in part to rate-cutting, but more to the d inf;r-;‘<v in
improved risks. ~ 5
H 5
Mr. A. J. Estes, who has been a resident af Mogtreal for
a vear, representing outside financial interést§, ha opened
an office for himself in the Sovereign Bank gbuilc and
will represent a number Jf companies wchri' !
connection, g

Cable Address “Financiers.” Cod@Westefp Union

CANADIAN FINANCIERS LIMITED.
Promoters, Brokers, Finanglal Agents.

Local industrial and financial thr? bm.'?t and sold
g P
3

VANCOUVER, BE. |
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" millions. _Fo the sums of money actually disbursed by the

. sustain these ad
-tent; and if [t

. call loans in C
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NFIDENCE AND CONSERVAT

ISM.

co

Facts and Figures Inspire Faith in the Future.

i
}{e\re are s@me stories of the Dominion. To review in
task. Only a feneral idea of the situation can be gathered.
coqscrvatism. | | o o .
Before us a mass of striking statistics and cheerful

that the s.tabilitj of the Dominion is unquestionable, that hope
prominent assetiin the conduct of the nation’s business during
]

detail the progress of the country during 1907 i :
And in two words it can be summarizedoj)?—mﬁdlla‘s i Bﬂth‘

letters from all parts of the country. They tend to show
in the future is unswerving, that caution will figure asa

1908.

STOCK MARKET CONVULSIONS.

Exciting, “OI‘II,S“ Story to Tell of
k Exchange Eccentricities.

Although thérc have been many financial panics in the
past, there has,%in point of sustained and ever increasing
stringency, probi’bly seldom been a year equal to 19o7. Many
explanations have been given for the conditions developed
during the yearg and which to a, lesser extent, still prevail.
These, with a few exceptions perhaps, may be set aside, the
essential excéptidh being, as in the case of a private business,
the failure of reckipts to keep up with expenditure.

The year 1987 saw the culmination of a movement, the
initial impulse of which was given at the time of the Spanish-
American war. With this conflict began an era in which the
destruction of pfoperty and the non-productiveness of large
numbers of men #as the marked feature. In quick succession
followed the B war, Russian-Japanese war, and several de-
structive earthquakes, the cost of all of which ran into untold

nts on account of these wars, must be added
the aggregate vilue of ‘the production which would have re-
sultéed from the employment in commercial and ‘industrial
pursuits of the i)ldicrs meantime employed in destroying the
products of industry. ' 7

As with a prifate individual, so with a nation. Reduced pro-
duction and incféased consumption or destruction of property
can only result inidecreased.capital. To get back to the original
position, a periol of great activity must ensue, in which the
demand for lal will exceed the supply. The result will be
increased costs #ll round, accompanied with large profits and
considerable extfavagance. Capital wolld be called upon to
ivities of industry 4o an ever-increasing ex-
g supply of capital did nbt increase in pro-
?quiremem a condition of stringency would

~arious ggvern

portion to the
result. N

This practi
1907, this condifion of stringéncy gradually developed, cul-
minating during the latter half of the year. Bankers saw
what was cominf.  They knew they had large sums of money
locked up in vafious industries, and they felt that the day
was coming wheén the owners of capital would begin to ask
borrowers tdh pdy up. Failure to pay would inevitably re-
sult in general ! distrust, and distrust would develop ingo
panic, Securities of all natires_would ke slaughtered in
order to obtain fhe needful funds.

Early in thef year, bankers commenced making an effort
to meet the confing storm. Applications for loans met-with
less response fﬁ)m them, and the requirements of security
hecame mich m@re exacting. At the same time, an effort wasy
made, to withdral existing loans of the less convertible type,
and fo increaseithe proportion of liquid assets,.in order to
be in a position to meet any sudden cills for funds in case
of a panic.

\'uu\nh-:mrgiing these efforts on the part of the bankers,
the monthly, barlk statements show that current loans in Can-
ada increased Hght up to June, after ‘which’ they declined.
Last November§ they were still (eight millions more than in
February, and thirty-two millions more than in November,
1906. Current fbans outside Canada decreased, being twelve/]
millions less ing June than in November, 1906. A sIWht id-
creae afterwarfls took place, but in’ November the figures
were about thejsame as in June. Meantime, call and short
loans in Canada”decreased month by month, being eleven
millions, or 2o per cent. less in November, 1907, than in No-
vember, 1906. §Call-loans oqutside Canada—which are con-
sidered liquid funds«decreased fourteen millions between
November, 1 and ;May, 1907, thereafter increasing elgven
millions, to Sepfember. 'They were then sixteen millions more
ada, whereas in November, 1906, they were
hut ten million§ more, and in February, 1907, but two mil-
lions more. It §s worthy of note that in the bank statement
of last Novembgr, call loans outside Canada, instead of be-
ing more than those in Canada, as previously, were four and

;Uy is what has taken place. =~ Throughout

S

The following figures, given in millions, furnish an inter-
esting comparison :— :

Nov. Feb. June. Aug. Now

Current loans in Can- 1906.  1907.  1907. 1907 W

c8a o W87 Ws6a7 8566 Sskae Bied
Call " loans "i}{"é'a;{.‘ 350 8346 8233 8250 $ag5-

BER. -ionison s e binis $ 564 $533 $404 8 845

&
2.0 § 41
In September, the call loans in Canada were only §¢,-
208,604, while those outside Canada had increased to $63;
158,601. 3
« Many criticisms have been heard during the past six
months regarding the methods of the bankers.
stated that the stringency was artificial, produced by
Bankers themselves in order to advance the interest
money. ‘Others have claimed that the bankers started
snowball moving, never anticipating that it would end as
avalanche. It is possible they did not anticipate that the
panic would assume its actual proportions; but had there
been an inherent weakness in the position, the effort to
up accounts could never have occasioned such dismay.
criticism were offered, it would be that the bankers
not have permitted credits to reach such proportions
had after the previous half-dozen years of activity.
bankers are human. The responsibility can scarcely
placed at their door. They possibly counted on the world’s
harvests turnihg out better than they did.
been anything like as great as in 1906, the crises would
doubtless have been avoided. As the summer advanced, the
probability of crop failure deepened into certainty.
pace with it were the efforts of the bankers to get into a
position. Money became ever scarcer and interest rates
gradually higher. ;
Naturally, the stock exchanges were the barometers which
furnished the readings of the storm. So far as Canadian
banks were concerned, these adopted the policy, early in the
year, of first curtailing and afterwards practi refusing
loans on stocks. The aim of the bankers was gonsistently
to refuse to assist the stock market, so as to have funds avail
able to finance the industry the country. Even the in-
dustries of the country had to/£o on short money rations. But
the claim has been made By the bankers that no industy
which was able to ghow itgelf in a sound position Was .
the necessary fundssto carry on its legitimate operations.

Failures Record Satisfactory. ; :

The volume of failures and insolvencies, while showing
a considerable ingfease as compared with 1906, is M
mall, all thing€ considered. Instead of being nb)“ .
nriticism and blame for the situation, the Canednl'm“
deserve every praise for the creditable manner in ;
institytio have been able to ride through
storm. /

.TKe following table shows the number and the
fn;zfes"in Canada and Newfoundland, in 1907, a8

wigh previous years:—

Call loans elsewhere.$ 66,90 8 550 8 s5.2 §

rlt!f

HHH

vF

of
g

-

\

Year. Number. Assets. Liabilities.
19007 oovevnnns 1,368 $5,265,008 $11,767,808
1906 ........ 1,239 4,301,466 9,596,393
1005  ..ene... 1,430 6,583,101 13,879,700
7.7, S 1,177 4,136,618 1010“»7?r
1903  ccvanen 0359 3,800,237 8,33;:” R
3000 o iotnsnen 1,006 3,601,162 8,34
Owing partly to the policy adopted by the bl:“.’”"b
the stock markets, values throughout the year by the
clined. Several sévere breaks took place, fo cessive
usual buying orders and price recovery. ach break
break carried prices to still lower levels. lﬁﬁ:‘: “,
the opinion was expressed that stocks must n:’u" befors

ini ould hardly be
but the opinion w .

i

purchase,

opinions

one-half mitlirmj} less‘—an unusual state of affairs.
g :

r

LN

a further break would show of what small
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——— in such 2 market. The culmination of the movement came‘ s ine i i
l B rds the end of October. By that time, the very life had itinueAds a?x::)sta l;?'?x{ bcene:’tate‘:, e P ot
: towards B e = : aninterrupt ly throughout the yea$i becoming
“been mark accelerated during the latter half and ending in and final
 geratie, and More Erratic. - | crash towards the end of October. Taking twengg-five of the
The “bulls” had been utterly annihilated, and pot ose was to | ™0St Prominent stocks negotiated on the Montrel§ Stock Ex-
" with su_ﬂiaent influence to affect prices one point. | change, we find by a rough estimate that the combjned :market
. 2 “'w , with ready cash stood around and took in;value of the stock at the high-point of the'y was about
| sccasional lots of stock at prices which gave the sellers | $404,000,000; at the:low point it was $335,000 and that
Heuh‘ s At one time, the market M reached such a |3t the close of the year, $380,000,000. Here wel Bave a drop
idence “"‘* Chat stocks were offered at prices which would have | °f  $159,000,000, or about one-third, from the fBigh to low
P May many additional margins could buyers oaly have | POiSt; a Fecovery of 845,000,000 from the low pojit to the end
s swept : A few moments later, sales would be effect 1 of the year, or somewhere around o per cent."‘seaving the
igure found. points advance. Changes were rapid and violent market value still’ $110,000,000 lower than at tl%:hi h poi
) | ’ thigh point,
g a decrease of almost 25 per cent. 1k

et

tions held for but an instant.
is always the case in Canada, the market was almost | Toren‘e’s Exchange Figures. 1

Wall Street. Among the The most active stocks on the Toronto

e | Y AL
wi e panic were the de- | year were th i i i
ug. Now. dipe in copper in about six months, from 26c. to 12c.  An f°“°"ednby i‘s:cﬁfa;o?o‘:::::m"l)‘:?:séitmzn:i ﬁr;’t Ly
007 1907, effort was made by Otto, Heintze, & ,C°- to cover the shares  the order named. The Canad'inn stock wyhich sen::d'oth‘:
of the United Coppe‘lshgm:‘n" in which F. Augustus Heintze | largest amount of trading was General E i€, ;after which
800 $s08 was . effort was unsuccessful, and Otto, | C3me Mackay preferred, Mexican Power, No otia Steel
st & Co., being unable o take up the tock, suspended, | Dominion Bank, Bominion Coal Bank’ of Cluimerce, Im-
250 §235- as did also Gross and Kleeberg, who purchased the stock for “perial Bank, Consumers’ Winni e Bt
13 T, . s ¢ ‘ Gas, Winnipeg Elect Sovere
1 them. :"‘.'A;z\l‘st::l ch::ize, being largely interested in the | Bank and Canadian Pacific, in that order. ¥ ol S
4.7 8457 -w"‘?‘ e l l:d of New York, of which he was Conditions were not propitious for mew fstpck issues.
o 8 41 t, was compelled to resign his position. | Sales of blocks of Canadian General Electric, Paulo and
{ . After an examination, the Clearing House Association de- | Mexican Power stock in England made no s on the
e only cided to stand behind the bank. As Charles W. Morse was | local money market. Other new i nimog‘ :
%, e d wich Ms. B : A new issues W Dom
o B I : wi r. Heintze, and with the National Bank of | Bank, $1,000,000; Bell Telephon: £ jon Bank
North America, and the New Amsterdam National Ba | 81 >; Toron e B el Toew :
: R ':) s R nster atio nk, | ,000,000; Toronto Electric Light, $1,000,0003 Crow’s Nest _
i B e evod bekind hxnvesugauon. The Clemng;Pﬂ!!_CO&l, $500,000; Consumers’ Gas Company, $750,000. . g
o _ s ind these banks, after Mr. Morse and i‘l'he ijssue of $24,336,000 of new C.P.R. stock fll come on %
wds‘.b’y s _cummm o:ﬁég:bt:dz:::l‘u?tte: t]o< rgsixn. 'ThenTcame the | the ¥:rkct during 1908. il :
suspension, , of the Knickerbocker Trust Co., | The transactions on th T ange B
rest m: the assignment of nger_& Co., the four-days’ run on the | here compared with those cOf ;:eo:l:;)uf xycel:"“;hst o
Al B R T 1
‘ ghou e closing of the iR .
:‘00 that the Pittsburg Stock Exchange, the runs ’on several banks and| 1907  .ooceeeceeeeeeeeeee kg A g, >
- :‘l‘ trust companies, followed by several suspensions; the closing | o S SN ;:’::(3) - e
ey r. —— %‘::nYz::” ngPm;ilde‘?ce, R.L, a"'lg the suspension of | 1005  -.eeeeceenieens - 766’43; t';:;::
. several and Brooklyn concerns. These events all took 1004 -cccceccecneiosnocce Y R 3
E -“. place in about a week.  They were brought to an end largely BOOB. - cccceseeccsacccenne 1 &i’?ﬂ g i"'f"g‘;
ol through the action of J. Pierpont Morgan, and other financial 1002  ...eencseneanes 4 ---2,l63,277 i '6:?"
: 4 _IT:.NNM by the United States Secretary of the Treasury. 1008 _ -cocsccecanecococccs 1’911’436 e foee
\mﬂ. b ew Yﬁork Clearing House decided to jssue Clearing T i ’
- world’s House cet‘}!h_cates,' and other clearing houses took similar | *Including 39,002 mining shares. 2
harvests action. his relieved to a very great extent the money | ’ i
m :mty ':lach in the United States had become so acute that Now For Better Things. ;»
s have placed limits on the amount the Id i :
v bank : y would pay The recovery which comm i i
: n:ﬁ :t :: sleleq:;ts drawn by those who still had large margins | throughout Dec?mbe:, an(:'lo theecnlf:iin:d:‘yos i g
: por ‘po .1. .- < lmarked by a decidedly better tone. Predigti nsy:;:t':l’l:
: Transactions on the M ma..l 1?!1)““! would show a still more marked imp ment during
neters which bt G ‘the Mon Stock Exchange showed a | the present month have been since realizedjapd this week
- -~y ing off during the year as compared with 1906. | the tome has been almost bwoyant, practically pagh day bring-
Cw.- = i :,220 shares of stocks and $3,881,433 bonds were ing with it a higher level of prices. The ial outlook
m,w', “ mwm a,n;s! :gamst 1,187,384 stocks and 86,267,534 bonds | ;eeems to be improving, and there is every reason to think that
consistently s 10,402 stocks and $5,245,367 bonds in 1905. it etween now and April the market will Ve a very con-
unds sk o f:ﬁ: to note, from the sutg)omed table, tHat the siderable portion of the loss it experiencgéd{ during ,k the
ven e B the'mﬁnt h‘“mgfz off in stock transactions took place during | dreary days of the year just closed. i & '
rations. Bet S Coatae opa:"tliec u)i::lr); ‘Dnt:l-:ngl July, Ang:st, September | ————— ' 1
no industry " —parti in the latter month—transactions ' i g
was refused . Q2 Wnnid incieese S0 cEReRsC with those of 1006. - BANK PROFITS. |}
rations. 8 - e ey :n?l »}%t:::gzn. Aclftenl'étche panic, sales — 3
2 m‘.Coml‘ked decreise s compared pard R ember showed | Reflection of Business Conditions is Setnt in Banking
hile showing ° paring the bond sales, it will be een th i ) Figures. §
surprisingly l;:““ &0:':35{5 were shown during the irs: q\l:aﬂeart o:htll::z ‘ ' ‘ i ‘g’
subjected 10, e i” andpnl sales overtook those for April, 1006; those At the close of the year of grace 1907, tHese is one thing
mh‘z A thJ“ly exceeded the corresponding month of 1906 ; | that i§_ absolutely certain, despite the contigupus discussion
 which thett R S e e mosthe o1 Po ing behind the | Of patics snd menetery stringencies anjj indgstrial curtail
he financial ghhee i } ls. iquidation of bonds seemed to have taken | ments that have 're-echoed from the centre of "nrcst in Wall
The fu“y, t}lereafter sales were small. Street and its immediate environments, andi that is “the
he amount of % e MO owing table shows the sales of stocks and bonds splendid position attained by the Canadian |chartered banks
as compared e ontreal Stock Exchange, by months, with com-| during the last half decade. - <
s with 1906 :— ‘. As an index to the general conditions of frade and com-
- Stocks. Seads. | merce, it would be difficult to’ find any phase @f business dife
Jbilit an 1906. 1907. +006. 5907 more fundamentally correct than that of banking. This index
lblbﬁ“-m” § b::q e oa7,182 <8,088 41,135,850 $310.07 is all the more a true reflection of business éofiditions in this
17075 ebruary ... 220,088 8 w#1,835%7 310,975 | country, owing to the concentrated banki By ini
9, March ) 58,533 1,074,285 513,250 v ; rated banking pyptem obta ¥
> 870,700 I Apem 113,454 1035341 414,200 381,000 here : where about thirty-five institutions ‘have gtheir agcnric‘,
o:od,m g 04,426 37,866 335iS7S 382:5 s | o branch offices, scattered far and wide theosighout the Do-
e o8 g - oLl 01,550 20,008 330,000 412,500‘"“"'0-"5 the Government statement of eaghf bank thereby
8,345,305 wy .0 99,237 36,506 346,000 P s ] probably over ninety-five per fent #if the country’s
Am". ...... 29,610 35,436 160,750 415,390 entire banking returns, the private banks nfg‘w being but a
4 September .. 49,038 64,145 258,000 gl i d small proportion of the whole. - L
unks towards ember .. 138262 : 1A%1e ' '
4 ol - 47,077 443,200 181,500 | Creater or Less According to Conditions. ' _ |
rﬂ"‘.," the NOCtobeib“ ‘ ,22 110,247 336,400 316,000 | It 1s_therefore with some satisfaction tBat the results of
:'0‘ i °'°mb“ “ 32,735 60,117 839,500 371,425 | the leading banks for the last four years thiy be observed,
successive Decem .o ,585 34,670 541,872 210,850 and especiall the year that has just closed { of uninterrupted
:ﬂ' “ e~ = prosperity. apking profits, naturally mou;@\;gwill be greater
“ ,187,384 673,220 6,267,534 83,881,433 | °F less, according to the genetral business ‘cenditions of the
(Continued on Page 1130).
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WHOM WE REACH

-Quality oficirculation is as important as quanti

ty. *“The Monetary Times" has both. Itscop.

stituency is the wealthiest in Canada and abroad. Its foreign readers are the growing class

to Canada for_"

ONTARIO
Aberfoyle
Acton
Ailsa Craig
Alexandria
Alliston
Alton
Alvinston
Ambherstburg
Ancaster
Appleton
Ardoch
Amprior

- Arthur
Athens
Attwood
Aurora.
Avonmore
Aylmer
Ayton
Ayr
Baden
Bancroft
Barrie
Barry's ‘Bay
Beaverton
Beeton
Belleville
Belmont
Berlin
Blair
Blenheim
Blind River
Bloomifield
Biyth
Bobcaygeon
Bolton”
Bothwell
Bowmanville
Bracebridge
Bradford
Brampton

Brownsville
_Brussels
Burford

QUEBEC
Acton
Arthabaskaville
Aylmer East
Bordeaux
Buckingham
Chaudiere Basin
Chicoutimi

Ambherst
Annapolis
Antigonish
Baddeck
Barrington

rke’s Falls
rhington
phamthorpe

eport

pwater

Cove
ing
£

(3

n
Barrington Passage QEnl | Argyle

Bear River
Berwick

NEW BRUNSW

Bathusst
Buctouche
Campbellton

PRINCE EDWARD  ISLAND

MANITOBA
Altona
_-Belmont
“Binscarth
Birtle v
Boissevain
Bradwardine
Brandon
Carberry

ALBERTA AND

Abernethy
Alameda

T Alix
Arcola
Battleford
Balgonie
Bladsworth
Broadview '
Calgary
Camrose
Canora
Cardston

ark’s Harbour
tmouth

K |
hatham
palhgusie
porcljester

armgan
Erystal City
ypress River
Pauphin
elonaine
lg'n
lkhgrn
merson
pladstone

arlyle
L-arnduft
Karstairs
‘laresholm
‘oleman
Crossfield

£ upar
Davidson
Pidsbury
Puck Lake
Jundurn
Edmonton

BRITISH COLUMBIA

Chilliwack "~ -
Armstrong
Arrowhead
Ashcroft

Atlin

YUKON

NEWFOUNDLA

edar Cove
ranbrook
umberland
uncans
Eerguson
awson City
D .

Elmira
Elmvale
Elora
Embro
Enterprige
Erin

Essex
Exeter

Falkenburg Station

Fenella
Fenelon Falls
Fenwick,
Fergus

Finch
Flesherton
Forest

Fort Frances
Fort William
Flevalla
Frankford
Galt
Gananoque
Georgetown
Glencoe
Goderich
Gore Bay

Gorrie
Grand Valley
Granton! 3
Gravenhurst
Grimsby
Guelph
Haliburton
Haileybury
Hamilton
Hanover
Harrietsyille
Harriston
Harrow
Harrowsmith
Hastings
Havelock
Hawkesbury
Hensall
Hespeler
Highgate
Hillsbur,

-Huntsvil

[lderton
Ingersoll
Inverary
Granby
Grand Mere
Hull
Knowltan
Lachute

Lake Megantic
Lenpoxville
L’Epiphanie
Digby

Glace Bay
Granwille Ferr

Grindstone, M. 1.

Guysboro
Halifax
Hantspart
Inverness
Kentville

Edmundston
Fredericton
Grand Falls
Hampton

Alberton

Glenborp
Grandview
Gretna
Hamiota
Hartney
High River
Holland
Killarney
M,u'gro»g()r

SASKATCHEWAN

Estevan
Filmore
Fleming

Fort Qu'Appelle |

Francis
Frank
Gilbert ins
Gleichen
Grenfell
Halbrite
Hanley
High River
Fernie
Golden
Grand Forks
Greenwood
Hedley

lo

ite Horse
Avondale

Iroquois
Jarvis

asper

earney
Keene
Keewatin
Kemptville
Killarney
Kincardine
Kingston
Kingsville
Kleinburg
Lakefield
Lanark
Lancaster
Latchford
Lawrence
Leamington
Lindsay
Listowel
Little Current
London
London East
Longford Mills
Lorneville
Lucknow
Lucan
Manitowaning
Manotick
Maple Valley
Markdale
Markham
Marksville
Marmora
Martintown
Mattawa
Maxville
Meaford |
Merlin
Merritton
Metcalfe
Midland
Mildmay
Millbrook
Milton
Milverton
Mimico
Mitchell
Mohawk
Monkton
Morrisburg
Levis
Longueuil
Maisonneuve
Maniwaki

« Metis

Montreal
Paspebiac
Quebec

Lawrencetown
Liverpool
Lockport
Londonderry
Louisburg
Lunenburg
Mabou
Mahone Bay
Maitland
L’Etang
Macadam
Moncton
Newcastle
Charlottetown

Manitou
Melita
Miami
Minnedosa
Moosomin
Morden
Morris
Napinka
Neepawa
Humboldt
Indianhead
Innisfail
Kinistino
Lacombe
Langham
Leavings
Lemberg
Lethbridge .
Ledue
Lloydminster
Lamsden
Macgregor

Kamloops
Ladner
Ladysmit:
Nanaimo
Nelson

New Westminster

. Fortune West

Mount Albert
Mount Brydges
Mount Forest
Muskoka
Napanee
Nepigon -
Newboro
Newcastle
Newmarket
New Hamburg
New Liskeard
Newtonbrook

Niagara Falls

Port Dover
Port Elgin
Port Hope
Port Perry
Port Severn
Port Whitby
Portland
Prescott
Preston
Rainy River
Rat
Renfrew
Renwick

“ Centre Richmond

*“  South

Richmond Hill

Nilgnra-on-lhe-l.lhe} Ridgetown,

North Augusta’ 7
North Bay
North Gower

R
Ri .
* Rockingham

North Williamsburg Rockwood

Norval
Norwich
Norwood
Oakville
o,

pri
Orangevi
Orillia
Oreno
Osgoode Station
Oshawa

Ottawa
Otterville

Plattsville
Point Edward
Port ‘Arthur
Port Colborne
Port Dalhousie

Richmond

St. Basile of Portneuf’

St. Henri

St. John's

St. Joseph Beauce
St. Pacome

St. Raymond

St. Roche
Middleton

New Glasgow
North Sydney
Oxford
Parrsboro

Pictou

Port Hawkesbury
Port Hood
Pugwash

New Mills

Port Elgin
Rexton

Riversidg
Montagw

Ninga -

Oak Lake

Oak River
Pierson

Portage la Prairie
Rapid City
Reston

Rolland

Russell

Macleod
Manor

Maple Creek
Medicine Hat
Meifort
Milestone

- Moose Jaw

Moosomin
Nanton

North Battleford
Okotoks

Olds

Ox Bow

Penticton
Pheenix

Pilot Ba~
Princeton
Revelstoke
Revelstoke Stn,

Harbour Grace

Stratford
Strath:
Streetsville

Sturgeon Falls

St. Tuerese de .
Bainville Three Rivers

inyestmerits. Its home mailing list includes the following among other poitle’s

Ste. Anne de Bellevue Valleyfield

Ste. Flavie Station

Sawyerville

sherbrocke

Sorel

River John
St. Peters
Shelburne
Sherbropke
Shubenacadie
Springhill
Stellarton
Sydney

St. Andrews
St. Geores
- Sussex

St. Johs
Souris

St. Boniface
Saltcoats
Selden, P.O.
Selkirk
Shoal Lake
Somerset
Souris
Stonewall
Swan River
Pincher Cs

Ponoka
Prince Al(:eﬂ
Radisson
Red

Regina
Rosthern
Rouleau
Saskatchewan
Saskatoon
Sintaluta
Staveley
Stettler
Rossland
Sandon
Stovactof
Tonkmn
Trail‘

Trout Lake

St. Joha's

Victoriaville
Ville Marie
Waterloo
West Shefford
Windsor Mills

%ydnq Mines
o |
Weymodth
Wi
Whycomagh
Wilmott
‘Windsor
Wolfville
Yarmouth
St
Schvile
Shediac
Woodstock
Summersid@
Treherne .
Virden
Wapella
Wawanesa
Wellwood
West Selkirk
Whitemouth
Winkler
‘Winnipeg
Stoughton
Strathcona
Swift Current
Vi ille
Vermilion
Vonda ~
Wapella
Wetaskiwin
Weyburn
‘Whitewood
Wi
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READERS IN OTHER PARTS

OF THE BRITISH EMPIRE

Liverpool, Eng. Glasgow, Scot Sydney. Aust. Auckland, N. Z. Port Antonio Chelmsf

Losdon. Eng. . Southford, Eng. Morend, Scot. Port of Spain, W.1. Melbourne, Aus. Dominica, W.E. 1. Pl;mo:;;\ Eng.
”"w Manchester, Eng. Norwich, Eng. Kingston, W.1. Monetigo Bay \ramulton. Bermuda Christichugh, N. Z,
Loeds, Ene. b
Lesds, ) FOREIGN R &

(. New York City St. Paul, Minn., San Francisco, Cal.  Los AngelesPCal. Caraguay, Cuba Matang -a( b:
m’. N.C. Boston, Mass. Brooklyn, N.Y. New Bedford, Mass. Portland, Ore. Hamburg. Germany C hruha':\" N!‘m:w.u)

Mich. Pittsburgh. Pa. Rochester, N.Y. Buffalo, N.Y _ Calais, Me. Havana. Cuba Antwerp, Belgium

Mﬂl : Denver, Colo. Portland, Me, Seattle, Wash. Paris, France Berlin, Germany Mexico, M@xico
Detroit. Mich. Minngapolis, Minn, Hartford, Conn. Chicago, 11 Lille, France Brussels. Belgium Liege, Belgium

Stich. Skagway, Alaska Tacoma, Wash. Holyoke, Mass. Santiago, Cuba Cardenas, Cuba Yokohamg, Japan

|

The folfowing are new points, since the list on the previous page was compilgd :
: which the Monetary Times is read. )

the recognized financial, commercial, and insurance authority
in Canada. It has not lived idly. on this reputation, but is
the most up-to-date, and reliable and progressive national
weekly of its class in North America. Its articles and reviews
ate quoted in the columns of the press throughout the world.
They are read weekly in the important centres of every
continent. The Monetary Times is an authority.
_ With a head office at Toronto, branch offices at Montreal,
“!l!n_pex, apd Vancouver; special London, Ottawa, and
time Province correspondents, the Monetary Times keeps
n “h:nglg&n_much with the beating of the national pulse.
It is this able to ass@gt in the matter of information, organiza-
tions of all kindsginvestors of every class. The Monetary
Times is a help.

The Mongtary Times . . . Canada’s Leading Financial
i 2 Journal.

5 'i'll]'h:'Board of Trade are opening a building in which

g - gl reading room, where the Monetary Times will
given the place it deserves as the leading ffnancial journal in

i?:dl" J. T. Hall, Publicity Commissioner, Meflicine Hat,

: T S0 .
~ “I am glad of the opportunity of puttidg some of my_of the development of

n"ﬁ before my Eastern friends through the columns of your
Acellent publication.”—R. J. McPherson, M.P.

The Monetary Times . . . Advocates Clean Finance; Ex-
a poses Unciean Financé.
"yi ‘::;uk_i not like to be without your va[uable paper, 1
method ,,m“'c vour fearless way of exposing ufidesirable

“q $."—A Manitoba Bank Manager.
e p:)l;:t say that I take more pleasure and absolutely
other publ; out "I my reading the Monetary Times than any
and. ham Calm?,l receive. It is full of hard commop-sense
mers away at ‘wild cat’ schemes in a most refresh-

g manner.”— A (; & :
of Trade, A. G. Harrison, Secretary, Edmonton’ Board

m‘:\:‘"‘" Times . . . Appreciation From Overseas.
mlious':; ‘C‘Opffu‘-‘ll of the Monetary Times, I am naturally
eXpositor of 13:" 2'%‘”“?‘)‘ into touch with so admirable an
minion ”—Ae mancial and copmercnal tl)ought .of the
“Calcutta Emp:. J Fraser Blair, Managing . Director,

“ mp“’_ey India. |
JTimesn i::mamtance of many years with the Monetary
® commer, .';“’ very appreciative of its value as am authority,
€al- and financial matters. Besides being an

¥
S ONTARIO
Agincourt Burgessville Commanda Hawkstone Merrickville Powassan
‘Aonte Cache Bay Dashwood Hillsdale Millank Rogkland
Ameliasburg Cainsville _ Deer Park Inglewood Moorefield Sebringville
Arkona Caledonia Springs Englehart Kenora New Dundee Scotland
Bathe Callander Fingal Kerrwood Pefferiaw South River
Belle River Camden East Fonthill Linwood Plantagenet Thamesford
Bethany Cheltenham Fort Erie May:! Port Burwell Unionville
Brechin A Claremont Hagersville Melbou Port Stanley Wallacetown -
Brucefield T :
: QUEBEOC
Redford Delorimier Frelighsbu Lachine Locks Rigaud Stanbridge
Beebe Plain Drummondville Kingsbury New Richmond - St. Jerome Sutton -
Chambly Canton
= ~ MANITOBA
Baldur Darlingford Innisfree Lauder Norwood Rothwell
Beausejour Dominion City Kenton Miniota Pipestone Sperling
Cartwright Durban Kenville Minto - Plumas Strathclair
Crandell Gilbert Plaips La Riviere Newdale Rossburn
¥ | ALBERTA .
Athabasca Landing  Banff Blairmore Fort Saskatchewan Hardisty Sedgewick
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T
h Monetary imes Trade Review and Insurance authority, it is always exceedingly interesting.”’—&. ilac Lean,
ngde was foundelf in 1867. For forty years it has been Canadian Commercial Commissioner, Yokohamag J4pan.

The Monetary Times . . . Heips in Publicity Work.
Secretary, Calgary Hundred Thousand Club. &° *

“I beg to thank you for the notes appearing in the Mone-
tary Times on Regina’'s financial affairs. It i fa great en-
couragement when a paper of the standing of the Monetary
Times publishes such matter so fully. Please forfvard me one-
half dozen copies which Ishould like to send t¢ friends in the
United Kingdom.”—H. C. Lawson, Commission@r abd Secre-
tary, Board of Trade, Regina, Sask: i 1
The Monetary Times .} . . Thanks from

. Provinces.

I beg to express appreciation of the fact
prominent financial paper as the Monetary Tim
considerable interest in the welfare of the Mariti
It seems to me that our advantages are to a
lost sight of in the effort to divert emigratio
and ‘n many instances our young meén are in
these provinces and go farther west, while th
and activity at home would bring about as m
to themr with more contentment and other co
are not without their attractions. We are hopi
f Canada and will app

s isishowing
¢ Provinces.
nah extent
10 the West
liced to leave
sam¢ energy
h prosperity
itiofs which
g fot a share
¢iate all en-
Bruhswick).
taryiTimes is
pf it§ special
othkr enter-

couragement.”’—C. W. Robinson, (Premier, Ne

““The Maritime Provinces edition of the Mor
of special interest to Nova Scotia, for most
articles deal with the industrial, commercial a
prises of this Province., The Monetary Tinjps which has
passed its fortieth milestone has a national r itatjon as a
financial weekly of high standing. It is ablg edited, con-
servatively and vet progressively conducted,: and it§ weekly
survey of the financial, commercial and insura e intgrests of
the Dominion is admirable.—Halifax Chronicle§ '! !
The Monetary Times . . . Appreciated in Wdstern Canada.

“Ever since reading your article deprecatitg wil§ specu-
lation in Western Canada,-1 have had a desirgjto/wfite you.
“There are lots of good Westerners like mvself {4nd 1 have

not been east of Winnjpeg since 1884), who ifeel that the
article was perféctly fair and just, and even mpre, tHan that,
for it was generous. ¥rom the man on the landfitd th¢ man in
the office, the microbe of gambling was gefung into the

blood of us all. It was taking@our attention off pug lt?zntimatc
business, and had this boom continued a year Ignger it would
have precipitated a serious financial disaster.
of our appreciation of the stand you are taki
matters.””—An Alberta Business Man.
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pntinued From Page 1127).
ering that the earnings so far published,
cases, large increases over.the particularly
, there is every indication that business
\ correspondingly profitable financial year.
In fact, this ig borne out by the various statements of earn-
ings and expenses of most of the large ¢corporagions which in-
variably show for jthe past year, unusual expahsion in gross
business and ih surplus after -all fixed charges and working
expenses. 1 ‘

It has be
the banks dufing the ‘mone
“swollen profits,” but it s

- 1 (C
period, and co sid
show, in the mbst
busy year of §904
houses have had 3

h 'said that the high interest rates charged by
tary stringency, has resulted in
hould be remembered that the
higher price of mpney is an economic necessity governed by
the basic pringiples of business, that of supply and demand;
and if there 1?5 heen a higher return per centum -on trade
paper, this has been offset.. to a considerable extent by the
large amount$ which the banks have . found imperative to
keep in their ¥aults in non-interest bearing assets.

Swollen Profits'”

The unfri¢ dl‘y argument of ‘““‘swollen profits’”’ is as unfair

as it is incorrekt. | It has been the rule to compute the profits
of the Canadidh chartered banks in their relationship to paid-
up capital,- without considering the reserve fund, which no
doubt, is very, satisfactory from the shareholders’ and man-
agements’ poifit of view, in showing the actual amount avail-
able for dividend purposes, on the outstanding stock, but is
obviously misfeading to the public. The reserve or ‘‘rest”
fund, average$ probably seventy-jjve per cent. of the entire
paid-up capital of the banks, and so far as the public is con-

We part of shareholders,

" cerned, is rather an exhibition of strength than the result of
a certain amognt of self-sacrifice on t
who have  pr@vided a large proportion in thé payment O

premiums on hew stock issues and out of surplus earnings.
p Profits
§ 1904.

weeeeses$1,609,207
‘ 1,124,973
729,714
504.414
435.038
459,670
401,560
445,425
450,000
439,092
92.389

$

?

.

Profits
- 190§. °

$1,638,695
. 1,376,163
L. 649,2

p.c. éarned
- on pd.-up cap.
BANKS—
Montreal ...
. Commerce ..

11.49
12.92
12.16
16.81
14.50
18.32
20.40
14.97
9-19
14.63
18.74/
17.54
12.41
14.30
15.32
14.74
12.61
‘11,32
18.30
11.7§

510,987 -

491,018~
& 490,495
. 478,507
465,455
m'q‘
94,812
382,173}
317,279
360,185
357,273
$471,992
287,144
261,474
156,995
152,583

Nova Scotia |
Toronto ...
British North Americd.
Molsons ...f...cc00t
New Brunswick

Uasion, ..... W iihees
Eastern Townships. ..

Ottawa .....J
Hamilton .. i3

295,337
238,422
283,221
183,007
176,255

Standard .
Ontario §.. .3 cceeees
Union of Halifax ... 11.36 148,308
Nationale. . 10.18 140,684
Sovereign .. 5. coeveee . 9.21 133.975
Metropolitan{ 8.50 -
Home ....: . o v s
Northem .. &
Provinciale &
-Crown &
Sterling.... &
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“MENTAL RATHER THAN REAL.”

Described by an Ontario

F
Thus the S‘ituation is
i Man.
|

Mr. W. Harold Barnum, barrister Dutton, Ont., writes
an interestim l%tter to the Monetary, Times on the situation
in that distgict.] While the details / obviously apply only to
Dutton, it wbuld seem that Mr. Barnum’s letter is indicative
of cond\tiorg in the greater portion of the province. ‘

“The financial stringency,” he says, ‘“‘has manifested
itself here miore in the form of rendering it difficult to obtain
rgal estate- loaps than in any other way, with a consequent
rise in the ¥ate of interest, which had hitherto varied from
four in extr&mely low cases to five and one-half in extremely
high. This;;applies' to farm loans. The rates at present run
from five afid gne-half to six and one-half on corresponding
class of se?ri!;ies, and in a few cases the scarcity and the
consequent gendency of moneyed people to pick and choose
their securif es has borne severely upon the borrowers, who
are already encumbered, Nothing serious has taken place in
this locality, with the exception of one assignment of a
farmer, andgin that case the insolvent struggled manfully for

&Y

p.c. earned
jon capital.

4

The latter might otherwise have taken
dividend returns on the capital paidbei:l.‘
:ihisb:;,lerve takes similar rank with capital, and
oubtedly a very important factor i bast
proﬁ{"sl"’ of the last few years. " fecurne it

/hile not all this reserve ma i :
act'n{e business operations, it is ingir:cetl;s:d ila theu'
mitting the release of other funds, and, theref it
in'tehre;ting :3 illustrate just what this reserve fnou’.d &
with the paid-up capital, means to th profit
account. _ v — “
e e Bod: of 8 A

ake the Bank o ontreal, for in i =
in the last fiscal year, profits at the rate of’n;:‘;ﬁ g
earned on the capital outstanding, and it is seen &’gu
combined capital—capital and reserve, there was u.:
than nine per cent. As the same applies throughout
whole series of chartered banks, it is clear that the
holders are receiving not nearly the return upon the
capital (which "s very properly their own funds, '
by accumulated “profits or premiums, matters not one i
that a superficial reckoning would suggest.

As it has been the rule for several years, in fact, ewr

since the respective reserve funds became so prominest 2
factor in Canadian banking, to show the proportion of eam-
ings to paid-up capital alone, the following comprehensiv
table of profits and percentages has been worked out on the

!ti'rrtﬁ

| same basis, and should prove instructive, especially to thos

who are not yet convinced that the year 1907, has been
great year in the history of the Dominion. il is unforty-
nate that the list does not include the record of profits

the entire chartered institutions, but the omission is inevit

f | able as some of the statements for the year 1907 have not yet

been published.

Profits
1906.

$1,797.976
1,741,125
740,398
535.786
604,495
539.360
653,516
544,295
795.570
434,668
116,479
452,930
279,616
425.238
371,251
317,504
396,231
295,036
175,652
156,915
168,151
195,753
187,467
140,579
25,171
%0,502
95.344
41,930

Profits  p.c.eamed
1907.  oncapital

$1,980,138

cennnn

p.c. earned
on capital.

12.55
17.40
12.34
17.60
12.27
17.97
23.80
14.69
15.91
14.46
17.00
12.58
10.10
14.20
15.06
17.30
13.21
11.08
17.54
10.46
12.58
13.0§
11.00
14.05
4.47
11.53
4.88

11.70
14.45
10.82

s

~
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many years and failure was inevitable at some time Do WAt

what the state of the money market.
Real Estate Flurry is Over.

. “The worst part of the flu
estate. Private funds are coming freely to the

a large extent are being substituted for company
This seems to prove confidence in the future on
the moneyed public.

““As regards loans on fl
vicinity have certainly curtailed their loans to & c¢
and almost a serious extent, but it has been more 18
of refusing renewals or new loans for speculative
or stock investments than cutting off old
bank. Again private funds have come to
serious danger was threatened, and no dis
place. The most absolute confidence is felt in
the banking system, there having been no Wi
as the writer knows to any abnormal extent, K
from what one can see and hear, deposits have
rather than diminished, and since crises lf':_
more, the result of lack of confidence than

cause, it appears highly probable that the
in such classes of loans will unless influenced bY

ditions, speedily right itself.

}

rry is over as

oating paper, the
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lly, the farming community have not had a

“Commercia
Crops have not been good, and in one or

B yeas. .
y in this_vicinity it has put weak tenants in a bad
! .:-In’ such cases are, however, isolated rather than ¢om-
mon. 7

“Trade in staples seems 1O be fully up to the average.
No complaints of any serious nature are made about collec-
. The one conclusion which the writer can arrive at is
dat the present state of affairs is mental rather than real,
and even in that sense is not serious, for with supplies avail-

and demand good, there seems no possibjlity of any
jong continued depression.” o

— -

NOVA SCOTIA.

Minor anbacks. the Maritime Province
Anticipates a Busy Year.

While during the past year, business may not have been

prosperous in all industries, yet probably the present

financial stringency has been less felt in Nova Scotia than in
many other provinces.

Among the natural resources of the Province coal mining
sets in circulation a large amount of money among a class
of toilers who are ready spenders. For this reason the
fsland of Cape Breton, or sections of it, should be among the
most prosperous in the Dominion.

The coal output, for the whole Province, was less in 1907
than in 1906. This decrease can be attributed to the strike
at Springhill which lessened the output to the extent of 190,000
tons. In Pictou and Inverness Counties there were gains in the
amount brought to the surface. In 1906, 5,170,000 tons were
raised against 5,162,000 tons in 1907. Of this enormous amount
10 Jess than 3,820,000 tons were from Cape Breton County;
Pictou County furnished 542, tons; Cumherland County
420,000 tons, and Inverness ((Z)%nty 280,000 tons. In this
industr¥ alone over 12,000 persons are employed. :

Sirikes Interfere With Progress. ' ,

The strike at Springhill had a dc}{ressing effect on busi-
giess in that town, the men being out of work for two months
ot more, many of them left town and consequently the store-
keepers suffered ; while there is still a contention between
the employees and the employers, matters seem to be running
along fairly harmoniously at that point.

In Cape Breton, the Dominion Coal Company have an

_ agreement with the men, made over two years ago, to run
“for three years, and under this they agreed upon a certain
rate of wage though they are now asking fof an increase
when the present agreement runs out.

The prospects for coal mining in 1908 are bright; any
slackening in that trade during the next year is unlikely, and
there may be a large increase in the output as several mines
are now preparing for that purpose.

Lumber Cut Smaller; Fisheries Yield Large.
The lumber business has not been as profitable as in an
average year on account of the depression in foreign markets;
g there will be a large curtailment in the -cut this winter.
~ One of the largest companies engaged in this business
in the Province is the Dawson Lumber Co.,~of Bridgewater,
;’;:’ exported 40 million feet during 1906, .against 34 million
\ Nm 1907. At P#rrsboro, another large shipping point
n Nova Scotia, 27,523,000 feet were exported in 1907 against
42,000,000 feet a year ago. These figures illustrate ‘the de-
Pression in the lumber trade. o

h} the fish trade, Nova Scotia has held its own in
g:::::' dunlng the past year, the average price paid to the
ob, shi en being $4.75. The price realized by the merchants
‘Th’c pments a.bmad have not, in all cases, been satisfactory.

catch of pickled fish, salmon, mackerel ‘and alewives has
of its":: SllT_la-llvft for years. The trade has drawn the bulk
- Ue(t:)f ‘fe>_f¥ﬂn\ outside the Province and now that there
g vl 2;‘5"}0]; for bandling fresh fish, practically all
are marketed frc~l}]\ y ’;‘?}llrec}—)follﬁnhs of the .mackcn'(]‘ ia'uaz:!
Nova Séotian merch he bu of the herrings stjl by the
olors Gnd o er ants were fun)lshed by Newfoundland
mén l’eceive‘:incf: were about up-to-‘the average. The fisher-
for No. 2’5 aIO‘!‘ $3.75 per barrel for No. I's, and $2.75
St b t is difficult at this time to get an estimate
- sheries of the province for the past year

We Are Se " P y i

Agri ven,”’ Say the Crops.

5:’]‘::121{31 products haye increased somewhat. The
agricultural mga‘(e?.cmps was $18,070,000, and of the total
10 are as followc-lr }‘{- $23,000,000. The seven crops referred

L7000, 1. Hay, $11400,000; forage, $175,000; 9aTS,
- » wheat, $320,000;. barley, $122,500; buckwheat

24,000; potatoes, $- " ¥ #5005 ’
§75,000; small fruit 2,400,000 ; roots,‘tzn,sogz apples, 81,
year, there has e s, 3'500,000. . In” comparison with last

en an increase in the value of oats, wheat,

late there has been an advance which has

of potatoes being the best for some years. Fa
their apples early in the season to speculaters
prices, and are rejoicing over thie fact of havifi
the English shipments so far have been somew
ing in price. Under Government regulations,
the fruit has considerably improved of late yea
apples in good state being in great demand!
As yet the two large steel companies 1
have not issued their statements. It is u
outputs have greatly increased, and that both
hand which will keep them in operation for
The Sydney Steel Works 4aré turning out
claimed to be second to nmone, and they have
large contracts, one with the Transcontinent
building. .
As‘Fast as the Machines Know How. i
Manufacturing industries of the Province in nearly
all cases been taxed to their limit of output. thile in many
lines competition is keen, it is believed that theéir manu--
factured goods are becoming more sought af(c% gnd the tern-
tory of sales being extended each year. Eb |
The cry of “hard times,”” so often heard, i bebeved by a
great many to be due to the decline in prices P‘ stocks. Of

ecejved good
déne so, as
& disappoint-
he packing of
£ Nova Scotia
E ]

mve orders on

any months.
irail i which -is
p¢ured several

porary depres-
y those who

siness or

buoyant feeling, and it is believed that the te
sion -will have a good effect,—by keeping a
would benefit by attending closely to their o
profession, and who are not in a position to s jate.

The business failures for the year in the Province num-

bered 81, with total liabilities of $641,363, and ﬁnminal assets
of $274,632; of these Halifax City contributé gseven with
liabilities of $151,020, an1 nominal assets of $38,350-
Nova Scotia is in a healthy condition. It has a latge.
amount of wealth in its mineral and agricultéfal resources,
fisheries, etc. The Province by the sea is look#fig forward to
a satisfactory business for 1908 Nova Scotia belieyes it-is bn
a better basis than a year ago. &

. s

———————— o
WHERE FLOURISHES WHEAT AND OF IMISM.
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Prairie Province "“Towns Look for i Ingllt
Future. - IR

53

- 8 i
What, says the West? From the friends ofith¢ Monetary
Times, in Manitoba, Alberta, Saskatchewan, {icofnes news,
optimistic, yes, but then tinged with a new: canservatism
which bodes weéll for, the progress of our ghejat-growin'g

country. * % 1
From many reports, it is gathered that the icomplaints
against the banks are more the- splutterings of ‘& ftm malcon-
tents than the opinions of the business back {e;i)f Canada.

No Fault to Find With Banks. !

«While we have felt the depression considerably,”” says
our correspondent at Rosthern, Sask., “the bamk§ here,—we
have branches of the Imperial and British Nofthi America—
have been very liberal with the merchants ‘ofj the town.
There is the tightness on account of our collegtidns not be-
ing as easy as in former years, but payments ¢f the mercan-
tile paper from this point have been well meg a_hd there is
not a single case of a merchant being finankially embar-
rassed. In Rosthérn’s ten years’ existence th ¢ have been
but three failures. Twp of these were by the & party who
is to-day again well on the way to prosperity. #Only a small
percentage of the wheat ip the immediate dist ift is as yet
marketed. Prices have been anything g satisfactory
Jocally and in consequence the .farmers refuse gfoisell. The
merchants are loath to press these men to sell.¥ :

“The next six weeks or  two months wil
fairly quiet.” Towards the end of February. arx
great=deal of the gramn will be shipped. Fr
dications we are safe in coupting on receiving
per cent. of our collections,, ‘hich we consider;
lateness of the spring and the extremely unfay
of the past season to be a very creditable sho¥

Loan Companies Are Satisfied. b

Another feature, which in-all parts of the!lnew Western
country has considerably fnfluenced the | icdllection of
accounts, 4s the amount of money which hasli4lways been
raised by way of land mortgages. “For .4@veéral months
past most of the loan companies have curtaile§ stheir enter-
prise. In consequence. many thousands - of; ;dull.n~ that
would have been raised in this manner. and agplied on col-
Jections have not been forthcoming This . Wil doubtless
come along later. The loan companies all éxgFess satisfac-
tion at the manner in which both payments of Pptincipal and
interest have been made the past few onths; Vit &

The business men of Rosthern, while prog¢ ing slowly

in regard to future purchases are still quite (hqpeful, and in
feel their

e

in March a
f present in-
rdm 5o to 6o

t $na : .
» Potatoes, turnips, apples and small fruits —the output

comparing conditions there with other placesit
district one of the favored| ones. ¢ i

{
|
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HE

1 :probably be .

|
|
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The  Tisdale
_sion. But it has
materially. Tis
terests_in the C
spondént, ‘“‘the f@ll
just east of heré
Great West Lumi
Company, Mackehzie
Lumber Compan% n
ber camps furnis
and also insure
ployment both to:

| ~ ——

sk., district feels the financial depres- | splendid yield was obtained from the season’s

nther supports than agriculture which help | found ready market at remunerative prices. The

alis tributary to the largest lumbering in- | true of the t and other vegetable crops, the sSame js

jan West. “We have,”’ says our corre- which was eq to the supply. P demand for

wing lumber companies doing business The expansion and substantial development  of

he Saskatchewan Lumbering Company, agricultural interests of the district, consequent upon the

ing Company, Pigeon Lake Lumbering | ing under ciltivation large areas of virgin soil, which

. Mann & Company, and the Red Deer | tofore were considered not worthy of attention, have Hb

d other smaller companies. The lum-  effect of giving additional solidity to the s ':
past

i
i

ready market for all our farm produce | financial and commercial standing of the city; this is
hd highest prices. It also furnishes em- in the class of structures which have figured 'in the
en and teams, activity which the city of Kamloops enjoyed during the
Has the | Feeling. +' | few years, and more particularly during the present year

“This placé ¢ otir district i? an independent position. While there” has been no attempt at “booming,” “
During the wintér | months our farmers have “constant em-

property values have advanced appreciably, these advances
ployment, with tg; s at the highést wages and all expenses

being more pronounced in the business section, Large
paid. Our mercBagts also enjoy a good trade during the numbers of important transfegs are reported by the real

.| estate brokers.
A very busy year was experienced in the logging

| lumbering industry up to the early part of Nm:

when th'e large sawmill and logging camps operated by the
“Qur settlenfent is young, being four years of age. The Lamb-Watson Company were shut down for the winter, not
general air is ore |pf confidence, with bright hopes for the | i% consequence of any local financial stringency, but due
eare. i solely to the fallu!g off of the demand for lumber in the
‘ } North-West, to which market they catered exclusively. The

C
winter. i
“We have
year than we cr
ful than in any preyious year.

5

%y per cent. more land "ready tor crop this

d last year. Our peo;‘:_leare more hope-

Conditions iff the Stettler, Alta., district are not as go0d | gp.eei - s : b
as they might ai!hough perhaps better than in other parts t:‘m;:::gri‘li: tl;u?)fw:lh‘:ulta rgfe le‘:!?:lsc:;:;lenctozcm; ._b'.-‘
of the province. £ | ) men whose occupation is in the lumber woods during the
“The difficulty,” says a letter to the Monetary Times, | winter months. The Thompson River Company Mill, which
“seems to lie if the fact that the markets are not good. caters exclusively to the local trade, continfies in operation to
Trade fell off vety suddenly. Our outlet for oats, hay, and | meet local demands.
feed wheat is to British Columbia, and for a time the demand | gpg Shipments Declined.

continued . good With fair prices, but during the last few | b . v e
- wheeks buying has /ceased with the customary effect on all Owing to the temporary closing down of the principal
payments i ore producing mines in the district, the ore shipments for the

il year will show a marked falling off as compared with pre-

Will Erase Old 6“"“""’ | vious years; work has continued incessantly, however, in the
“Cattle and-ghf s are not moving, so that few of the | development of the different mining prospects in the camp,
resources of th district are convertible. But the feeling of | a number of which are ready to ship as soon as an appre-
the district is h flll, and everyone is confident that as soon | ciable rise is announced in the price of copper. !
as the markets @pen up again, sufficient grain and beef will Of the monetary’ institutions, we have a branch of the
be delivered to Wipe out all old obligations.” . | Canadian Bank of Commerce, and one of the Bank of Ham-
The crop inithe Virden, Man., district was a pretty good ilton:; these banking institutions report the financial and
» one, times as & whole are fair. Money is scarce, as the | commercial status of the city to be in a most satisfactory
f farmers appare%lycann’dt get any advance on their ship- condition. There is an entire absence of any financial
ment of wheat 8o that settlements of accounts drag along stringency, and while a decided. check is observed on all
i lopk brighter for 1908, when money is: ex- speculative advances, there is no-lack of funds for legitimate
uE

glowly. Things
pected to lodseg considerably. business. S .
Keeping Purse ] Tight. “On the whole,’”’ says our interesting ¢

. & 3 3 '
“The Neep§wa district has been specially favored this Mr. J. F. Smith, of the Board of Trade, “we feel safe in sta:

year with a more than average crop, which in most instances ing ‘that the city of Kamloops has not felt in any o
was well harvested and a goodly portion marketed. 'Consid- Manner the financial stringency reported in other parts |
érable trouble Was experienced by some of the farmers - in the Dominion ; on the contrary our financial and And

: getting their rdturns within a reasonable time. Many were 'met‘;":ts’ha"% en]oye? 3hn exceggmgly.pn:;perous‘y?:' -

] aid through logal buyers by cheque, and when these cheques DO DeHer evidence of the confidence in the grea
- . F 4 Y h perous future of this city and .district is required, than that

were presented Bt the bank ‘no funds’ was the reply. il Sy . : class
“Altogethes though, 1 do not think the business men of ::fhguhl:i? showrl\‘_lg the nurgb:ra afnd 5;";::?;" x:“th

Neepawa have #ny great cause to grumble about their finan- 'ld.mg's which 3T¢ [EOJOCTed Fo% 1 iyﬂm.

cial position. Jhe. banks, we have three of them, hold po M ications which speak Sot thothguives og 2 e“d atrh

pretty strongly %o |their purse strings, and it is only the gilt- :{d.:\- ar;ht)he c,o'nﬁdence in the future of the ‘ity

edged paper th@(uhas any chance of being discounted by - .- e

them.”’ B | : 3

This is th%opinion of a Neepawa gentleman. BUILDINGC ACTIVITY IN 1807
’ 2 2 -" ; el R —————— ! - % s 4
: b 4 Cities of the Dominion .Make New Records—A BUWy .
TR .pgmspsnous KAMLOOPS. o

g |
British Coluimbia’'s Famous Fruit- and Agricultural The past year was a busy one for the building trades.
' In some parts new records in construction were established.

! Has No Complaint. Such was the case at Vancouver, where 33 per ceat. oS
_ , . : money was expended in new buildings than in 190b.
: A review éf the financial conditions, and the commer- | principal additions were residential buildings; in fact, the
cial and indusfrial operations of the city of Kamloops and | opening months of the year were almost entirely »
surrounding ditrict for the year 1907, reveals a very satis- | work of that class. This was to make good the deit
factory showing ; a showipg which not only indicates a sound  due to the greater attention given to business blocks in the
and exceedingly healthy condition along these lines, but preceding year. July and August were the best
points to a grght and prosperous future, consequent upon the ' A carpenters’ strike seriously affected operations in Aprl;
development of the immense natural and varied resources of deficiency of labor, owing to the abnormal amount of work
which’ the citg and distfrixct a?qunc_!s, and “the advantages | on hand, had a like result in September. '
guccessful exploitation. ecord

; h’I‘he(:1 cfity_r (ﬁam‘loop.s being the commercial centre of a L“k\:::n:;:;d::t:; :xpand to the same extent uﬁM
s 2l -
rich an ernz-k istrict, in which are conducted and carried Unrevised figures for the year show a drop ©

i on the various bianches of the agricultural industry, includ- s .
ing ,st(')ck-rais. o fruit-growing, general mixed y%arming, ; %] tce(;nt..'::g)l co:‘r:paredlwnhl '9:06’ ‘: t::lnu‘n;?:;’s;‘” agaiost
lumbering andi mining ; it reflects the prosperity which these | srec6e , While the total valué wa ezted during
lines of indust gnjoy in their development and exploitation. | 12,625,950. But great things are ex;l)) btaimed, it safe
All ‘of which Have increased materially during the past few | '“ 5;\)1"12?1‘;§h19t:)(; owﬂ;;naal g::?e:”:m):tth:nolqd )

years. ‘ .
Stock Raising operations at St. John, N.B., not so much per

\

1|

nd Crops. ! i
.. ) . ' number of buildings as the class and style they po
In the stoé: faising branch, which still holds first place, | The new Y.M.C.A. quarters, costing $52,000, g

and the
the demand fdt heef cattle was fully up to expectations, and | o i ildi i Frank

: wa ¢ ? perating building of the General Public :
satisfactory p fces were realized. In the fruit culture branch, ' neared completio:f The new buildings for the rick Cold
which has assé:med in late years appreciable proportions, a | Catering Company, Limited, and the New

3
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;. Limited, were also partly finished and in
”‘,‘rhc"';f:;”sgmaue, which represents an outlay of
:.d $140,000, 15 the second largest and most up-to-date,
wid storage plant in Canada. Mentidbn must also be made
of the jon Army citadel, which added not a little to the
value of the year’s operations. It is said to be the finest
puilding in the Maritime Provinces owned by the Army.

progress in Kamloops.
, B.C., is a city whick is moving with the
imes. East and south it is spreading, and its possibilities,
spoken of, are beginning to be realized. Last
pew buildings were erected there at an aggregate cost
of $200,000, and the present year 1s regarded as equally
encoutaging for large expenditures in that direction.
Edmonton constructed some $2,263,000 worth of new
paildings in 1907. A¢ conspicuous feature in this building
activity was the large number of dwelling houses which
sprang up in all parts of the city and which shows the
bealthy expansion of the northern capital. In business and
public buildings, the most important work was the new Post
Office and Customs building,
midsummer, and is now well advanced. The Government
is giving Edmonton a quarter-million dollar building in the
peart of the city, with the assurance that it will be one of
the finest public buildings west of the lakes. The Young

EXPANSION, A HALT, AND NOW?

work on which was in-{

— e — —

Men’s Ghristian Association has completed a $6§

ing. In the way of schools, a fine four-storgy
School has been built by the Roman Catholics bf the city,
and a new 855,000 Public School in the east endiof the city

will be ready for epening in February. In additipd to these
moré important items'in Edmonton’s building programme,
there has been built the usual number.of stores, bffice build-

ings and warehouses, including the beginning 0f operations
on the new packing plant, the installation ot whij

great deal to the farmers of Central Alberta.
There still remains for 1908 the beginning: ¥
Parliament Buildings, which are to be commenged

as weather conditions will permit. Work will b
ptgbably until late in 1911, it being the hope of b
ment to have the buildings completed within th ;

The, total value of the buildings erected, or i

mziom in Toronto last year, amounted to |}
ich"# over a $1,000,000 more than in 1906. T
of the year was phenomally good; from August of
was a falling off; due, doubtless, to the condition of the
et, and the difficulty experienced in géiting

NO COMPLAINTS.
The Monetary; Times asked a dozen T
wholesalers this week how the business of
pared with that of 1906. Everyone replied, *!
in 1907.” Here are three of the answers:— .
‘“Bigger than 1906, and just as profitable.
‘“Forty per oent. better during 1907."’

DEBENTURES OFFERING.

Winnipeg, Man.—Until February 6th: $200,000, 4 per

school debentures. Maturity 35 years. (Official adver-
tisement appears on another page.)

Pincher Greek, Alta.—Until January 15th, for $5,000 de-
bentures. Maturity 81,180 yearly on January 1ist from 1909
®© 1013 inclusive. E. J. Mitchell, chairman finance com-
mittee.

Medigine Mat, Alta.—Until January 31st, $10,000 5 per
cent. school debentures. E. Roberts, secretary-treasurer,
Protestant Public School District No. 76. (Official adver-
tisement. appears on another page.)

i —_——

COBALT ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pounds,
h.ﬁg week ended January 4th, jgo8: La Rose, 104,010}
Nipissing, 54,410; Townsite, 45,100; total, 204,420 pounds,
or 102 tons.

The total shipments for the year 1907 were 28,081,010

, OF 14,040 tons. In 1904 the camp produced 158 tons¢

\ at $136,217; in 1905, 2,144 tons, valued at $1,473,196;

W 1906, 5,129 tons, valued at $3,000,000. The estimated
value of the ore shipments for 1907 is between $10,000,000/
M .lz!m,m.
. ——-——

QUEBEC MINERALS.

The official figures of the mineral output of Quebec
-t for the year 1906 show that the value of minerals
o 5/019,032 as compared with $3,755,060 in 1905. The
ba.‘mnlc part of this total was but small, the respective items
“Copper ore, 8176,681; chromic iron, $91,834; bog iron
:‘vh o",l7s- The non-mefallic portion of the list bulks well;
- asbestos and asbpstic,| $2;162,528; mica, $168,887;
which 24,446; calcined ochre, $19,620; small quangities
)o;:e would think should be, ‘and must presently" be,
of phosphate and graphite ; flagstones, $2,050.

ufactures of a mineral kind make -a good display,
icks Or example the cement made was valued -at $625,570;
at 8525,000; tiles and pottery, $270,000; lime, $06,000.
26 fi:““e output, and that of limestone were large, $560,-
P granite and $223,580 for limestone. The asbestos
"“mc?:"’d LQ_SS_. andft‘l':c brick-makers, 1,462; the
of € 904 millions of bricks, mainly in the district
.‘:f:::treal. The whole mineral industry gave employ-

5,679 men, who earned $1,829,000 in the year.

2 Sections of the Province have newly come into
Quartz has b::cengly as producers of minerals. Gold-bearing
of Pontiac ¢ n dl-scovgred near Lake Opasatica, to the north
the ex; ounty ; while at Chibogamoo, much farther north,

Stence of cobalt is noted in addition to a variety of

*f Metals and minerals said to exist thereabout in quantity.:

Sl
x ?

-

ONTARIO BANK.

Y —_

The Ontario Bank tangle is far from being
out. A special genéral meeting of the shareho
held at the head office of the bank on March 4t
lowing resolution will be considered, and if th{ug
able, passed :—‘‘That the shareholders hereby appio
action of the directors in instituting legal proceedis

raightened’
rs will be

Board of Directors, in their judgment and with lega
to incur what expense may be necessary and eRpedi
prosecute the suit, and to use the funds of the b
purpose.”’

Five former directors of the
by the liquidators of that institution, for $3,¢
alleged gross mismanagement, made applicationy '
further particulars filed in the statement of clajogi!
in-Chambers Cartwright, at Toronto, has held tha

particulars have been stated. i
S :

CHAMBRE DE COMMERCE.

bank, who are Being sued

[

“Montreal, Canada,—Avec les complimént§ de Ila
Chambre de Commerce du District de Montreal i are the
words on the cover of an illustratéd pamphlet descfibing the
work of the Chambre. Besides views of the city agl harbor,
and portraits of the Chambre’s officers, the bdok{f contains

pictures taken at Nominingue and Lac TrembBlamt in the
Laurentides mountains north-west of the city.. & It con-
tains also an extréemely interesting account §of the
improvemeént of the St. Lawrence channel. Hot
Nantel has written >an interesting paper entith

Richesses dugNord d¢ Montreal.” We tranglagg
sentences from this:—‘/I lay down as an indisputah
sition that all the territory opened up by the Mo
Occidental Railway, or by the C.P.R., forms the bk coun-
try’’>of Montreal. The commerce and industry; ti i
and hunting, the hygienic benefits of residence whi
to this region are destined to contribute exclu$ively
prosperity of Montreal. It may be that Toront8, a
binterior navigation of first rate importance,
of Quebec, and even Three Rivers; as- &
river and- coast navigation, may dispute Wit
real certain advantages of position or facility ‘in
commerce. But no rivalry can possibly ! ta
from Montreal the monopoly of our North-West: an
velopment of its natural resources, of which we: seq but the
beginning.”” ' Truly, Montreal has, in that same back country,
#s°"Mr. Nangel calls it, an important and a very inferesting
asset. Its charms are hecoming mpre known yedt by year.

3
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offered at these
quantity good
and would have }p.be carried over for

full time.

" declined. - Deal@s are quoting 26c to
current makes

demand more t&an these figures.

i . although sales §

THE MONETARY TIMES .

V“p.

ETS.

The Jam.}ar)"g discount sales have commenced among the
retail stores. THey rescued trade from what would otherwise
have been & dull periad. The liberal and genuin

ales:aids in the dispos
? whi¢h remain over from the holiday season

another year.

Some hoot q’i:d shoe factories which have not suspende-
{4 operations for y@ars past have closed down for a week or so
il but will be runsling full time again before long. The tone
‘ * of the cotton market is strong and factories are still running

“ Montreal, January oth.

£ .
Butter..—The¢ market is strong and ffesh receipts have
27c. per pound for
#:d 28 to 28%c, per pound for finest Octobers,
wholesale, early: Novembers being about 27% to 28¢c. ° Some

e discounts
al of an emormous

offer October cheese at 123{c. per pound f 20
for colored, and Septembers at 13c. for 'h‘i’:e'a:? "=
colored, others asking a fraction more. 13%e.
Eggs.—Fresh lots have almost ceased to arrive. 13
are quoted at J8 to 21c., according to quali‘t)y M
22¢., and cold-store, selects, at 23 to 25c., Not 1 candled e
ing 18 to 19c. and No. 2 at 15 to 16c. Cold weather is »
ing a good effect on the market and prices are reported -
quite firm and likely to advance. b
Crain.—Qats are very firm and prices have
One dealer now quotes 53 to 54c. per bushel for No. 3 i
store, 52 to 53cC. for No. 3 and so to sic. for No. 4,3'&
rejected are 49 to soc. Some dealers are quoting a
under these figures, it would seem. - ‘ m
Hides.—Prices continue unchanged at last quotations.

Poultry.—Turkeys are ﬁrm, at 14 to 16c., geese steady

FACTORY LOCATIONS.

&
$
2

BROCKVILLE . . s
' I

;' BROGKVILLE e e e

WM. SHEARER, Sec'y. Board of Trade

ONT

at 9 to 10c., ducks g to 11c., chickens 9 to 11c., with specials
at 12c. or even 13c. and fowl at 6 to Sc. per 903

2 9 9 %

Toronto, January gth,

GM—chre is a good inquiry over ~the cable ‘ Dry Coods.—T A :
: — 4 o —Trade has not bee ring the .
¢ not very large, owing to the difference in ‘| weeksr,as satisfactory e‘as anti?:ipate;.’ d‘l'nhe m"th

the views of bubers and sellers. Some holders continue 10 | commenced their rounds, and the volume of ord

i in is pleasing. Although there was a heavy wholesale
carried over, reports show that the retailers have cleaned wp
| their stocks. The outlook for the spring trade is very promis
| ing. ¥ i
| Fish.—This market is active; the cold weather will make
| it still more so. -
! Fruit.—The celery season is in full swing; the local pro-
| duction ;has been exhausted, and the California goods ame
now coming in. The first shipments of New Orleans veget
ables, conmsisting of head lettuce, spinach, parsley, carots,
! and beets, have arrived. The orange markets have much im-
| proved. i
Groceries.—There was an advance of 10 cts. per cwt. in
the sugar market. Businéss is good. . ’
Hides.—The market continues demoralized. the
middle of this month some improvement in condi might
be expected. Everything depends upon the money markets.
We quote :—Hides inspected, No. 1, 5C.; No. 2, 4¢c.; No. 3
3¢.; country hides, 4 to a%c.; calf skins, 8¢.; kips, 6c.;
sheep skins, 75c.; horse hides, $2.25.
Provisions.—Business and prices are firmer all rousd
| Supplies of dairy butter are large, and the demand is good:
| We quote :—Creamery prints, 29 to 32C.; creamery
‘ 28¢. ; dairy prints, 26 to 27¢.; dairy solids, 2§ to 26¢.;

WINNIPEG,

you full iiformnioh.v " ,

Canada. No other
point in Western

Canada c? Spreuent the same combined advantages for
the Manufactarer or Investor as Wionipeg Let us send |

CHARLES F. ROLAND,
léduuﬂnl Commissioner,
The Wl‘nlm Development and lodnotrhl Bureau

eggs, 23 to 27¢C.; lard, tubs, 12¢C.; pails, 124¢.;

13%c.; twins, 13%c. -

Taliow.—There is no change in this market. We quote:—

5 to 6c.

wool.—The market is without feature: We quote:=

Washed, 2oc., unwashed, 10¢., rejects, 15€ =
) -

COMMERCIAL NOTES.

—

We understand that the British Board of Tudlﬂ‘
on the possibilities of increased trade between Canada
Britain will shortly be sent to the press of this country-
That it will be interesting is beyond a doubt.

The past season’s shipments of cheese from n-:
were 1,073,162 boxes, compan;ld with 2,:3;,:“3:M"°: .
year. E or the season %
year. Exports of butter f Tast year.

packages, compared with 361,400 packages :
prices prevailed for both cheese and butser throughout the

e SRR TR

1 Al jtely Fair Freight Rates
Unequilled Railroad Shipping
Facilities Supplied by Four
Sy'tedﬁ. and Lowest Ra

MANITOBA

precedented prosperity that is certai
out thigigreat Canadian West.

: of industries
Full ldd authentic information su
with pleasure by

e

im all Directioas,
and Distributing
Great Railway
of Expenses, at

PORTAGE LA PRAIRIE

Togetiec with Free Sites for Industrial Purposes,

inguresto Manufactursrs, Wholesalers and Jobbers the

fu leslétossible participation in the coming era of un-
it

n-to prevail through-

!
pplied promptly and

The youi;nma are practically unlimited for all sorts

HERBERT W. BAKER, Secy.

Tweaty Thousand Club and Board of Trade.
! Portage la Prairie, Manitoba.

season, and although exports were smaller,
are estimated to have received about $21,0 e
with 825,712,157 last year. Dairy farmers in British Colu®
bia had an exceptionally successful .year,
in several districts report the largest output OB record.
“There is too much competition among our dw“
ing institutions,” says an interesting -circular or
Bros., Montreal, brokers, “‘causing un_necesut_y ﬂ:‘
administration am}l) waste indprod::x::t(;:iion. is e
overcome by combination and com 3y
rich and productive country and foreign investors are o
slow to appreciate this fact. By combining our larger
tries they can be made large enough 'to int of
changes, and in this way on;y ca: ht“m: 3&‘::““ “:
i i the tim e
capital be secured. While for R _M an

slowly, until the financial horizon is ed W
securities *

shigtl

%

i

little doubt that the stock market has fully
favorable factors, and prices of our stan
now much below their true value.

At a meeting at St. Stephen, N.B., of theu ﬂ
St. Stephen Bank held recently, John G. %
member of the firm of James M“rcmei,“s:l” cansed b ¥
was elected to fill the vacancy at the e

death of the late E. H. Balkam.

BOS 6w ) }
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THE BANK OF TORONTO

ve. 1i 3 ;
ycerined at
s | g@ORT OF THE 520d ANNUAL GENERAL MEETING
ther is hay. :
W to be P ’ Sh
Ry The Fifty-second Annual Meeting of the Shareholders
r No. 3, in of the Bank of Toronto was held at their
;-.‘ 4..': Banking House on Sth January, 1908.
uotations. { X .
president, Mr. W. H. Beatty, took the chair, the
eese steady “T: general manager, Mr. Joseph Henderson, was
3“ sequested to act as secretary, and Messrs. E. M. Chadwick
% ‘G,R.theappu:;gmnm.
The following report was then read :—
l:' Ly i : directors of the Bank of Toronto beg to submit their
nk’?h{ fifty-second annual report, accompanied by a statement of
ders the affairs of the bank. . :
nlam
: Profit and Loss Account.
> cleaned uwp
VY The balance at c:edi;;f profit and loss on . o
- November, 1 WOB cosiicvbscesesas 73,048’ 50
er will make ‘l'he’:rmﬁu for the year, after
! making full provision for all
he local pro- bad and doubtful debts, and
a goods are deducting expeamses, interest ac-
rleans veget- crued on deposits, and rebate on
sley, carrots, current discounts, amounted to
wve much im- ':‘-nann.d....,....w....tsmos
' received on new btie 00 <
i : —_ $ 643,105 05
. per cwt. in ’
: $ 716,153 55
| the P B v e B
;ﬂ: “This sum has been appropriated as follows :—
w; No. 3 Dividend No. 102, 2% per cent....$ 09,380 35
& Kips, 6. Dividend No. 103, 2% per cent.... 99,634 25
- H wll:o. 104, 2zperoen§ 00,064 65 .
Dividend No. 105, 2% per cent.... 00,005 45
er all roud e —————8 308,074 70
aand is good: Transferred to officers’ pension fund.......... 10,000 00
M: Written off bank premises..............ce0e-e 100,000 00
26c. 3 Transferred to rest account from premium on
large cheese, . BOW BOCK .........iioiiisiieneinnnanaens 56,470 00
: Carried forward to next year.. ..........cauene 150,708 85
We quote:— '
S $ 716,153 554
J A . e Aot
We quote:— ¢ et
i Rest Account.
Balance as on 30th November, 1906........... $4,443,530 00
on mew stock ,.......ccce0ccvi0nnan 56,470 00
Trade report Amount at credit on 3oth November, 1907..... 84,500,000 00
'u.i; J - d
The continued expafision of the business of the country
rom Montred an urgent demand for money, and the funds of
§ boxes last the bank have been actively employed. /
nted to ¢ In view of the unsettled financial conditions and the
t year. e dl'!i'rlble harvest prospects, the directors, while en-
roughout to carefully serve the best interests of the bank’s
dairy ‘—I‘ M, have followed a conservative policy.
p@éﬁw During the year the sum of $56,470 was paid in on
Bri capital account, which now amounts to $4,000,000, and the
the creamerie Test account is $4,500,000.
:' wm ni:ingditre%ors ;;csommend thatf the d’surptl;:s cr‘;?ﬁ‘si
McCuait —oun o $150,708.85, be carried forward at the it o
r °:”k profit and loss account. ’
& should B¢ During the year six new branches have been opened,
Canada i3 nd:::ddosed; the new offices being at St. Lambert, Que.;
m--.ﬁ , Colborne, Hastings, Dundas Street, Toronto, and
u"llﬂ‘w h:“nsctl’eet, Toronto, the branch closed being at Ross-
w w..- ] . .. ) .
ts of fored® The directors desire to express their deep regret in
- Tecording th . :
g We ‘: B o lle death of their late colleague, Mr. John Waldie.
. there cat the belts'e s were of high value, and he was very loyal to
Jiscounted o beq;mer”ts of the bank. The vacancy thus caused
) w' Descss Cg:lll?; by the electg:en og tll:e genedu manager, Mr.
; n, as a member of the board. -
It has

again been deemed advisable tp write off $100,000
from the sum represented by bank pregses-

All of which is respectfully submitted.

i

e

.

CENERAL STATEMENT.
30th November, 1907.
Liabilities.

Notes in circulation
Deposits bearing interest

$21,375,033 32

]

Deposits not bearing interest.... 4,032,550 96 i o
I ———————125,4074593 28
Balances due to other banks....... I .. 9%228 12
Quarterly dividend, payable 2nd December, | ;
Quarterly dividend, payable 2nd ! .
December, 1007 .« ..coveevnss 00,005 45 ¢ 8
Dividends unpaid ............... 1,138 80
* s 5 1 10§134 25
_ , 820,200,579 65
Capital paid up ......c..cco0vne $ 4,000,000 00 ]
e R R R T X 4,500,000 00
Interest - accrued on deposit re- ¢
RIS . ..icccceccesectienpe 15,500 00 |, ~
Rebate on notes discounted...... 140,500 00
Balance of profit and loss account i
carried forward ............. 150,708 8§ o
i ’

Assets.
Gold ang silver coin
ox hand . . ...8 701,085 38
Donfinion notes on _
“hand . ........ 2,608,776 o0
3,400,761 38
Notes of and cheques on other £ i
DR ¢ csosinscacssannegnes 1,087,806 40
Balances due from other banks.. 647,455 49 3
Deposit with Dominion Govern- = i
ment for security of note cir- 3 | L
PuliOB. . - .cieeacieecs viees 163,000 00 ] :
Government, municipal, 'railway i
and other debentures and 1 1
BOOCKS . c.ciccaciviccncanrnoe 2,605,806 §7
Call and short loans on stocks i 1
Vol Donlls ...ccvcenacionvee 1,201,402 81

0,146,412 26

Loans and bills discounted $28,181,665 o2
loss

Overdue debts (estimated 1
32,546 34
c———

provided for) .,.......:.....

Bank Dremises ............coceiseceoccosns 3
» s H

Toroato, 3oth November, 1907.

The report was adoptgd, and the followitig we§ elected
directors for the year :— if |
William H. Beatty, William G. Googérhamj 'Robert
Reford, Hon. Charles S. Hyman, Robert hen; William
Stone, John Macdonald, Lieut.-Col. Albert(E. G
Nicholas Bawlf, Duncan Coulson. 1 |
At a meeting of the new board, Mr. William
was unanimously re-elected president, and Mr.
Gooderham vice-president. 3
— el H

iigm G.

QUEBEC ELECTRIC n:nc‘;’h,

b

Evidently the imaginative artist has ajain Been busy

with financial amalgamation pictures. . The: repo that the .
Quebec, Railway Light and Power Company, the Quebec-
Jacques Cartier Electric Co., and several other yns would

k as one of the lgrgest power cor-

is apparently incpyrect. ¥ Some of
thag the com-

amalgamate, and thus ran
porations in the country,
the daily newspapers appear to know mote
panies ghemselves. 31
TJ the Monetary Times, Mr. Edivard A. Evang, general
manager and chief -engineer of the Quebeé¢ Railjyay Com-
pany, says:—*‘‘No °proposition having referéncg to any
tion of this company with any othér comgany, such

as has been published in the daily press, Bas beq brougtt
before us, or discussed.” Mr. J. M. McCaithy, p sident of
the Quebec-Jacques Cartier Company, saysi— ‘Asifar as we

are »ware there is nothing whatever in the repog”

el | { ;?
A by-law to _assess water rates agdinst Qll vacant
property passed by® water mains, whether & ' are com-

i

W. H. BEATTY,
Presid

ent

!

sumers or not has been carried at Prterb*b’.f‘ : by-law in.
regard to a garbage system for the city mm xfeated.

~



L e

L .

Mr. G. §.| Mbore, Amherst, N.S., has been appointed
manager of lh,eﬂo*al Bank, Welland.

Mr. ClanpncegiL ke, of the Bank of Nova Scotia, Chat-
ham, N.B., has bee transferred to Toronto.

Mr. C. H. O’Bell, of the Union Bank, Medicine Hat, has
been transferred b the Carstairs byanch of the bank.

Mr. Gordon i!érrick, of the Bank of Commerce, Belle-
ville, has been traﬁsﬁerred to she Peterborough branch.

Mr. H. G. Clélﬁe, who has been relieving at the Portage
of the Ottawa Bank, has returned; to Win-

la Prairie branch pf
nipeg. ‘

M. F. E Kafnj manager-of the Sovereign Bank of Lon-
don, Stratford, Oit-w was recently married to Miss Florence

., E. Robinson.| : e ‘ .

Mr. James MéMaster,  Poxt Arthur, Ont, ledger keeper
of the Bank .pf Mbntreal, has b&én promoted and transferred
to Winnipeg. e |

Mr. John N. ‘(unro has recently been appointed district
manager for Lambton and Middlesex of the Northern Life
Insurance Compady.

Mr. Hargourt] o
arrived in Calgary t
ter’s absence in E

f the Imperial Bank, Brandon, has
take Mr. Pepler’s place during the lat-
ope.

, late manager of the branch of the Cana-
rce. Cranbrook, is now manager of the
d, Oregon. :

tulations to Mr. E. H. Martin, manager
real at’Medicine Hat, on the occasion of

of the Bank pf Midn
popular young lady of Halifax.

his marr'iagel to aj
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PERSONAL. Mr: W. L. Ball, manager of the Eastern Townships Bagk ;

at Winnipeg, has been granted leave of absence
months, and is making a cruise in the Me‘ditetnne':. Yo

Mr. J. J. Hunter, manager of the Canadian Bank of

| Commerce at Penticton, B.C., is at Vanc
| where he will be married. Mr. G. S. Hol? ‘;:‘;cg’:‘! .

in his absence.

m fill the vacancy on the Bank of Toronto di
occasioned by the regretted death of Mr. Waldie, Mr. Dup-
can Coulson, the general manager, was appointed to the
directorate.

Mr. C. C. Macrae, manager of the Royal Bank at
lanl(li, Ont., has been ordered to Vernon, B.C.y Mr. R. B't C':-
well, assistant inspector, will take char .e“
branch temporarily. - e

Mr. H. J. C. Mclntyre, accountant of the Bank of Nowa

Scotia, St. John, N.B., has received notice of his transfer 1o

the Toronto office. He will be succeeded in

branch by F. W. Moody, from Toronto. the S Joia
. Mr. C. M. Manning, manager of the Bank of

Scotia, at London, Ont.,’ has been electéd seaeta: ‘Nz

London Clearing House in succession to Mr. M. E, Holden,

former manager of thé Dominion Bank. '

Mr. McLean, accountant and teller of the Preston,

branch of the Bank'of ‘Toronto, has been transferred & ,

Toronto offices. Mr.. George, of Port Hope, will assume
duties of accountant and teller at Presttﬁll.n, -

Mr. Woods, editor, of the Calgary Herald, is in Toronte
on a short ;business trip. To the Monetary 'f‘imcsnh‘:.ﬁ
well of the West: ““Collections are good, except real estate,
which “seem to be a little behind. Business prospects are
t;:xcetllle’nt. We seem to be better off than you folks in the

ast.
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; . London Life Assurance
' ago.
a e him, with the wives ot the
members. A bountiful repast was

a Mr.f Ebversa:d Gordon, of the head
ce of the vereign Bank, Toronto,
resigned to assume the m.
a private banking firm at Dryden,

tario. .

i
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John, N.B., was the host at a

il

gathering at his home a few
The guests were the staff

ul

ed, and the evening passed quickly
pleasantly.

Mr. H. J. ALytle, the retiring
at

H

|
|
|

1st<;cjll of Office Furniture

o)

REGULAR

D S by LA e

DURING this Month our splendid

-3
\Flllng Cabinets is on Sale at prices

15 PER CENT. BELOW

s 2 of the Bank of Montreal
t Ont., was the guest of honor

a banquet in that town. The
“was the withdrawing from business life
of Mr. Lytle, for the present anyway,
’ after many years of efficient service in
# various capacities in the town.
Lytle was presented with a beautiful &
inet of sterling siver. 'Mr. H.
succeeds him at the bank. .

On New Year's Day some of Mt
Smith’s big class ‘of
Strathroy remembered him with the gift
of a very handsome chime
presentation was made by Mr.
Pool, manager of the Tradery Bask &
St. Mary’s. Mr, Smith has been a su¢

!

and

& B8

(1]

cessful teacher of the princi
ing for young men. He has had long
experience, successively in the St. Law
rence, the Federal and
Banks. He lately resigned

‘of the Traders Bank at

| |

JOHN KAY
Company Limited
36-38 King St West Toronto |

The death“has occurred at
Mr. Frederick L. Murray, g
the, Royal Bank at Moncton. The
ceased official, who was only 35 c’:
of age, had been conn 'ﬁ et
dian banking for 18 years, serving |
apprenticeship in the Banking
Company, now amalgamat s
Canadian Bank of Commerce. In -
he joined the Royal Bank, as *».
the Vancouver branch. F:z‘ oo
was transferred to Victoria, L,
to Truro, as assé;tant ::;::c:

3 he ‘was appointed man

¢ W but was transferred in a few l*.'
the larger branch at Moncton.
health had been failing

&

ples of bask:
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| Statement of the Affalrs of the Bank
! .
S B o EE at Dec. 31s‘t 1907. _
o :
it
LIAIILITIEO. ASSETS. ‘ 1
Notes of Bdnk m Cll’C\lla(lon $ 893,530 00 | Specie and DOﬂﬁni‘{ﬂ‘DOt“- .. 8 584,721 10
Deposits not belnng interest. 716,603 37 Deposit with Domlmon‘ Gov- :
D . et G ‘ - ernment for security of p {
Rpesits n‘ Po— - _ pote circulation .......... 48,200 00 £ |
cluding mtetest accrued to : Notes of and cheques on other \ Y
date) [L..odeeioiiienenns 3,200,200 02 banks ....i...coceneiniin 245,429 80 B {
Balances due to other banks Balances die from other banks |
in Consda &...... i b 160,085 02 in Canada .............. x 131,817 9o |
Balances due to agents in the Balznce§ dus frol.n - - ‘
: 2 S P ) foreign countries ......... 110,082 y2 1
United Km'dom """"" 415,246 33 Railway and other bonds, de- |
i ;85,476,754 64 | ¢ 'bentures and securities ... 676,639 77 |
Capital stock, @id PR $1,000,000 Q0 Callj loans secured by bonds,
Reserve Fand i.............. 1,000,000 00 . 'debentures and stocks.. 803,579 62 ; '
Rebate on bills; discounted. . ... 20,459 72 A $2,603,371 1 ‘
Dividend No.: 12, payable Current loans and discounts... $4,087,368 o4 L |
January 204, 1908........ 20,000 00 Notes and bills overdue (esti- a
Previous dividebds t_mclaimed. 6 oo mated loss provided for).. 2,776 82
Balance of Profit and Loss Bank premises, safes and office ' )
Account, carried forward.. 241,532 26 furniture ........ccc0000en 165,235 76
$2,281,097 99 g 85,155,381 52
87,758,752 63 87,758,752 63
““““ ———
PROFIT AND LOSS ACCOUNT.
Dividends _\'os.f 9/ 10, 11 and 12.......... / 8 80,000 0o | Dec, 31, 1906—Balance at credit account.... $ 1837132
Written off Bank Premises Account........ 10,0000 00 | Dec. 31, 19o7—Profits for the year, after 2
Balance carried forward ............ 00000 241,532 26 deducting charges of management, in- : -
; , . terest due depositors, rebate on unma-
! tured bills, and after making full pro- i
‘ vision for all bad and doubtful debts... 147,819 03
$ 331,532 26 ' § 331,532 %
b il —_—

W. D. ROSS, General Manager.

MEETINCS. l DIVIDENDS.
" THE ONTARIO BANK. cm
A Special jeneral Meeting of the Shareholders of the| SCOT|l STE
Ontario Bank w ”lbc held at the Head Office of the Bank on LIMITED.
N WEDNESDAY, MARCH 4th, 1908, at 2.30 p.m., for the pur- .
pose of crm<1de:rg\g and, if !imugh't advisable, of passing the DIVIDEND NOTIOE. ;
following' resolution : — ") dieidand of tws por 0L 48 he preference shares, and 8 it
' of tw ;
of this

“That the Shareholders hereby approve of the action of | dend of one and a half per cent. on the ordisary shares d

the Directors in instituting legal proceedings against the late | com for the quarter ended December 31, 1907, has bees
Directors of the Bank,.and hereby authorize the Board of | pa ‘p;ll;yén J.n:.. 15, 1908, to shareholders of record o
directors their jud d with leg i o
irectors in|[-their judgment an ith legal advice, to ineur | pocember 31, 7
what expense may be necessary and expedient to pmsecute . 9997- o
the suit, and to nse the funds of the Bank for that purpose.’ The transfer book
By Order of the Board, January, both days inclusive.

f: | A. D. BRAITHWAITE,
i General Manager.

d
s will be closed from the 1st to the ’
By °rder of the directors,

© THOMAS GREEN, Cashiet




e

THE MONETARY TIMES .

o
ay

w 11, 1908.

oo ! - k: RIS )

HE BANK OF VANCOU :Vg ER
' (To BE INCORPORATED BY ACT OF PARLIAMENT OF CANADA) |

- 3 CAPITAL, $2.000,000.00, ol

In 20,000 Shares of $100.00 each, with $10.00 Premiam on each Share.

y CHARTER APPLIED FOR. ~ i B

1

¥

proposed Bank is Yeing organized, and will |/ mmmgotmnnksumb-éqﬁ

"This
jave its head office in Vancouver, with its Directors Por Veile P v il : :
 chosen by the subscribers to its stock at the organization ho e e i Mﬂm
meeting. , Per Share. Per Share. © Brofits.
GENERAL, m Bank of Montreal $100.00 $260.00 | $11,€ ,a.: .
Bank of Toronto. 100.00 235.00 | (4,3 Y
The WESTERN PROVINCES, and BRITISH | The of Ottawa. 100.00 226.00 | 53' ).000.00

Bank
COLUMBIA 'IN PARTICULAR, have for some con- Bank amilt 1 \ :
sderable time feit the urgent meed of an institution - o Naniien 009 m.ooi. IR,
" such as the proposed BANK OF VANCOUVER. The The above Banks, while doing a G Banking
formation of mew industries, and the development of Business throughout the Dominion, each aims at fos-
those already established, has' been very seriously | tering and developing business and trade SPECIALLY
retarded for want of ordinary financial accommodation, (IN THEIR RESPECTIVE CITIES AND DISTRICTS.
ad the primary object of this mew Bank will be to THE BANK OF VANCOUVER wi ' to do
alleviate the situation by largely confining its operations the same; that is, to encourage and te Jegitimate
@ the splendid field awaiting it in the Pacific Coast | business in BRITISH COLUMBIA PARTICPLARLY.
Provinces, and more especially in British Columbia. The Capital asked for is $2,000,000.00:in 20,000
The Bank proposes to do business on the SAFE and | Shares of $100.00 each. The first $500,000.00 of Stock
=Uddonlhuolttoold-uubﬂsbod Banks, and | is offered the Public at a premium of 10 pe .3 that
earn

P

i B
i )

| ‘ i
S —————————

their respect and good-will by a continuation | s, $110.00 per share. Payments can/be mm in tull
of this policy. - |or on the instalment plan. Interest will be Bllc at
The Bank of Montreal has its Head Office in qucm.pu,a-q-lpu_&omv*o;ﬂom
Montreal. paid in until organization. it ri
The Bank of Toronto has its Head Office in Toronto. |  The Provisional Directors, when appofnted, will
The Bank of Ottawa has its Head Office in Ottawa. | reserve the right to increase the premiumf upon the ~
The Bank of Hamilton has its Head Office in nmhkfol&odut;nhohddﬁkﬁﬂj
Hamilton. subscription in whole or in part.
SUBSCRIPTION FOR STOCH |
I, %he undersigned, hereby subscribe for............ .| Shares of the Stock of the said Bank which l | be alloted
e e hares of the Capital Stock of The Bank |or transferred to me. | Fesn
of Vancouver (charter .applied for), to be incorporated by =£ (SIKMNN ----------- Y3
an Act of Parliament of Canada at this Session, at the price | WITNESS : . . _ { Ff- ] SEAL
of $110.00 per Share, to be payable as £ollows : ' $10.00 Date .....c..oouiidded -

_ Premium on each Share hereby subscribed upon the signing . ) (i I ——
bereof; $10.00 upon each Share of Stock within thirty days . J Name in full.....d.. 8. .......5he
after date of subscription ; and $10.00 on each Share of Stock
upon allotment by the Provisional Directors SaidiBeek]l [ . Npree vt RETUTY
and eight equal monthly payments of $10.00 each per Share, .
the first of such payments to be made thirty days after Occupation ......i.d .. serecees
allotment, and the succeeding payments at intervals of P
thirty days. I reserve to myself the right to pay these Shares Address .........d44 W .o.iititee
i full upon allotment. . ! ) 8

.T\e Shares of Stock so subscribed for shall not be TLe \.aperial Trust Co., Limited, o_f Vabcouver, has
assignable or transferable until the same are paid up in full. | agreed to act as Trustees for the Subscribers, and all pay-

_ 1 hereby make and appoint the Secretary of the Pro- | ments until the sum of $250,000.00 of Capital §tock is paid -
visional Board, when appointed, as my Attorney to sign and | up must be made by cheque, draft, post-officé or express
Stoc ibe my name to the Subscribers’ Agreement in the | office order, payable to the order of The Imperilll Trust Co.,

k Books of the said Bank, and to accept such shares Limited, and thereafter to the Bank of Vancolver.
as may be allotted to me, and to register me therein as the Interest at the rate -of 3 per cent. per.a ghum will be

: , holder of the said Shares. allowed until the orgamization of the said Bani ;
e ¢ I fg‘hcr hereby make and appoint (as a term of my All money so paid in, except the premium foney, which
pplication for Shares herein contained) the Secretary afore- will be applied towards expenses of incorporgtion, will be

perial Trust Co., with: their bankers,
ganize, the
ith interest,

my proxy to vote for me and on my behalf at all deposited by the Im

M ;‘:‘bi:ﬂ.of the Shareholders or Subscribers of -the stock | the Molsons Bank ; and should the Bank not B
said Bank, and at any adjournment thereof, at which | said money will be returned to the Subscribers, 3

I may no* be personally present,.upon and in respect of alliby the Trust Company. »

&
i E
o, and 8 G s For all further particulars apply to the Imperial Trust Co., Limited; Vancouver, B.C.; Kin 'ord-Smith
shares of 15 Co., 860 Granville Street, Vancouver, B.C.; Campion & Pound, Fairfield Building, Vancouver, B.& ; Brett &
bosn deche’ Groer, Yates Street, Victoria, B.C.; L. U. Conyers &Co., Victoria, B.C.; or E. C. B. Bagsfawe Vic

of recaed & toria, B.C.
_All communications and remittances, etc., shouldbe mailed to—
THE ACTING SECRETARY, i
. P.0. BOX 890, ©
VANCOUVER, B.C.
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calculated to interest cement
workers, it will pay you
well to uwsé our journal.
There is a conftant demand
in Canada ifor all such
mmiacmtelg mn no
otherwayuﬂ you so thoroly
‘and ely cover the
ﬁeldthanbytbepeo(

Canadhn c@m

(hnncreue !mmdevv
LI Cenamly. it is the

only cxclﬁwc cément
paper in Canada.

qg AdVeriumq rates
and copy of our latest
number ob request.

g The mb.tnptron price is
$1.00 ayear. If interested
in any branch of the industry
we want to send you a
sample copy. If you con-
sider it worth while, we
shall be glad to have you

‘l‘oronto - Canada
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3  British Am. Asser ..
8 Western Assurance.

Transportation
s Ln Pacific Railway/

'g DnroitU-hu

Riy .|

|Duluth $.5, & A: .
"13* Halifax Eleetric .

]

pld..

1} Havasa Elect. pnt
com. .

2 |Min, St. rassu

pid.
:! Ment Street Railway
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with a bonus of preferréd and

common stock. i
WARDEN & FR CIS

columns.

FROM COAST TO COAST

You are interested

. in your count -
only in your own ci Sl

u city of town. To keep
¢ with business developments in
anada, you must know

'hgonc?odutl:he Dominio
wi y week in the M
Imes, and espec ially .

of their progress

n. You may learn

Monetary
during the next

:.' "heeh as special reviews and notes
e outlook will appear in these

Western Crop Reports

Yos want te kmow the latest about the
Westers Crops. This is only matural. The
crop situation affects the prosperity of 'h:
ole coun For the very best news an

- . ru;"\hc Winnipeg Market Record,
which is authorized by the Winnipeg Grais.
Produce & Fruit Exchanges to publish the
reports of their daily market sessions.

scription rate, $1.00 per anoum in advapce.
Specimen sent on lication to

$30 Saivw Stessr, Winwirss,

of the business b.-..? i
of a trade journal for &
article, is bet determined
cln_-ofreulat. You k

THE CANA .
. ENGINEE]
PUBLISHED VEE

civil, mechanical, st
contracting engineers,
facturers in all
Dominion.

1f you have a pr to
interest such, it will use
Rates and copy of lask issue on
request. i
The subscription pric§ of the
Canadian Engineer i $2.00 a
year. If itis worth thét to you,
ve . your

we she,ll be glad to
subscription. +

3
————

62 CHURCH SFREET
TORONTO - CANADA
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"‘Enmmmal Loan & Trust Company

Office, - Winnipeg, Man.

s Dy ‘MM ~ C. W, N. Kenxenv, Vice-Preskient
This ‘will place your in hi first mortgage its
c“:lgnm e nyh—agob_':m
Write for particulars. '
B M. Covmamis, S y.

w 19os ‘
Subscribed, - $1.2
NORTHE N BANK | 55 (B2 || M wnaainc, - H, Ltd, | |
Board of Directors : Investment Brokers, m ..‘ lhd Estate Agents,
‘Wit IPEG AV TN Y Bk — 3 e T
M. P. Ashdows, D. C. Cameron, B W et Appmxss : UNION BANK BUILDING. . :
m{ ::’.o..uunrwm W, Stobart, A. Staméord d | |n
e e ORTGAGE -
" laCasada—The By uu.u-a. New York National Park Bank. Chicago ' COMP —
m:.q. umm—o—'m’mzm% OF OCANADA C
. 456, MAIN STREET, WINNIPEG,
‘AT PERMANENT LOAN - .. &
A MONEY TO LEND ON IMPROVED PROPERTY
THE Bgllr WEs S, A” ““m w" at lowest curreat rate olint«utudoa:o?ﬂdn ¥
= Advisory Board W. H. Cross, A. Gouzes,
"“‘n.“"...f.'.";’“ '5“'"'.::':"3 i m e e R.T Riley, F.T, Griffo. Manager
‘l\-m-" m“mmdvu-dutu- nochuclumoﬂp« E
R~ e invescmo 5 4 progrosive Westes Company
TS T otmts Sbocik (o as xculnt iavesiment Last Mountain Valley
...:""":‘" * “:“:““"‘"::“ :“""‘ . . uuiamm% x
u‘ § ¢ P "u.‘.“shl'l . - m m §1] cm M -
ml-:..."“‘ ;::tmé:.:t‘l':: :'%ujh' .d ”.' owner for Maps and all particulars. .-ld.‘
P ATy w."PEARSON CO., Ltd.,  Winnipss
P 4 3
The ST AND D TRUSTS COMPANY wW.
L 1.8 qélgoumurrm : J Yg}‘{ﬁ’c‘@m
an_ lq. umVx: Pn—n-'rLC‘ P. 5 Vice Presment.
P e INDUSTRIAL. BROKERS, |} |
logit :.,.f""".';.:'.‘?...“""“co.;..;f‘ any businessthat | | 333 314 317 PORTAGE AVE. WINNIPEG, MAK s
Will ferms on applieation. s S
WM. HARVEY, " - (
asizper. © . iy Baas | “LAND IS THE BASIS OF WEALTNT
Loans Sads ou levecss Loy Ao e~ gyt ~
T. w 'I' tco Awwhmm - ::lmwmwnm-'fu“
; lm W iz | wiLLiam GRASSIE, "2 | |
¥ Auan J. Avasos, M.P., i
H!I‘ ﬂfﬂﬂi’ mﬂ Ho‘-; P:..I:.Ro-:u 231 McDermott Avenue, Winnipeg. 2
: | lmu""“"’ Director. m-_uuuwu..mmw -
D. H. McDoNALD AS. ]m Micuazr Love ; l
e R Ty R -
J.'G. Tommrs, MP. - M. Duxmerovn - F. E. Kenaston THE HARPER INSURANCE AGENCY
Cor Ing nadeiorCIn.u!alertnundwunmnw . £
capacity. G-n-g-timl nvestment Certificates issued. Only nlubh”u-ht,‘ d
717 Mcintyre Block, WINNIPEG. [
EMPIRE LOAN BUMPANY e f
, CONKLINS gepesrii gt
l‘liad Office, Winnipeg, Man, Bois Leid
A hmited amount of stock for sale at $110.00 LAND OFFlCE ::. theona
i s{’)yb%tpays i from $§ p,: 500 each.
e ures In any amount A
wards lssQed beanng 5)"%. mter&st?: bl BANK OF HAMILTON BUILDING, ik b\h 6
Henry Byrhes. C. W, Clarke, .D. Chas. M. Simpson, - BN W . S
pson, 12 mooths, 6 7%
W Manager. Winnipeg, - Man.
Lkdumcmmwmuu . | Corvespondence Solisned
I-h-.::‘h Winnipeg Real Cﬂ.'!.'*

T. R. BILLETT|
Comminten

443 Mninf Street

~—

W. H. §roovu. ‘n.w




me 41

THE MONETARV TIMES

K

ADVERTISERS 5l

i aal SR

Il

Rl
‘ \z

-ndhl-dm-dcun-ﬂmh‘éuud'ﬂ-

\wm

Trust Accounts

Liquidstions
*“*VERNON PICKUP & CO
Accountants and Auditors

422 Ashdown Block, WINNIPEG, Man.

Ormces 43 CANADA LIFE BUILDING

T. Mayws Dacy, K.C. W. Maostsy Camscwson. Rovash Wi McCions.

Cable-Addres “‘Davrcms,” Wd—l"*lu*-h

DALY, CRICHTON & MccwRE

Wm.usoucnons.

'm.lls

Clarkson Cross aQ Menzioo
CHARTERED ACCOUNTANTS .~
uun.-hb-mm Chartered te practice in all Provinces
Dominion

of the
BANK OF TORONTO CHAMBERS WINNIPEG

Cor. MAIN and McDERMID STS., WIN

¥W. A. FAULKNER & COMPANY,
STOCK BROKERS,
Phese 6368, 4086 Ashdown Bullding, WINNIPEG.

Financial Awl for eorponmm ipvestment orders executed
London and New York Exchanges.

OSLER, HAMMOND & wfmn '

STOCK BROKERS

Buy and Sell on Commission. STOCKS AND
.On- Toronto, Montreal, New York and London uhucu

Telephone 1992.

EVERY BANK SHOULD

know the merits of WORLD FAMOUS

Diebold Safes and Vaults

-ﬂlo&-y'“th&-hum

wmun:wom

SOLE CANADIAN AGENTS,

Dichold Safe & Lock Co., - Winnipeg, Man.

N “ngu lm; mmt,

)Owhd-bn h

OLDFIELD, KIRBY & GARDNER,

Real Estate, Insurance
and Financial Agents.

*hmdnﬂﬁmm
ﬂw‘mhm. l..ou-o-m

house.
301 Main Street, WINNIPEG.

W, SANFORD EVANS
Western, Municipal and School District
Debentures for Investment

35 AIKINS BLDG., - wmupzc.

‘ i

PROPERTIES FOR EXCHANGE ;mwnn:
FARMS FOR CITY HOUSES A
HOUSES AND LOTS IN CITY FOR FARMS.

ummhumumum'unal.ﬁbm.
We invite your correspondence.

A G W SPILLETTE, - 613 Mointyre Block, - WINNIPEC.

SOUTHERN ALBERTA l-‘m

Write for illustrated circular of the famous WINTER FHEA uur

IMPERIAL INVESTMENTS x.t TED
Western Farm Lands, Stocks, Mortgages, Bonds, X

EMPRESS BLOCK, - Phone 4594, - ' NIPEG

-

i

T.H. CROTTY @ Co.

1879.

Established
REAL ESTATE AGENTS
and Management for non-Residents

SNAP IN ACREAGE 3 iifiees 728

andoneolm.cm ﬂooooo..u“n‘.m is if sub-
Correspondence invited, ' [ -
-
James Roblnson @ Cas.,
Puons 6813 nxmcx.u. AGENTS Awb BROK RKS,
717 Mclwryas Brocx, - Woourss: ¥

515 Main St. opp. City Hall, Winnipeg.

Anchor Investment.Co'y

Suite 206-208 Somerset Block
Winnipeg - Manitoba
WE HAVE LARGE BLOCKS OF
WESTERN LAND AND  BRITISH

COLUMBIA TIMBER & & &
Correspondence Solicited

. Mead Office, Winaipeg, Man.
GENERAL _FIRE INSURANCE mlmis

Assets equal to $21.68 for every $1000 B¢ nskh
with $12.47 of the average assets of all oxhey
Compames

fompared
lnadmn

W. SMITH, M.nu‘
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the Bﬁ'itish Columbia Permanent Loan and Savings Co,
HEAD OFFICE - - VANCOUVER, BRITISH COLUMBIA
The largest and strongest Western Company

Dec. 31, 1900 A

ety o i N TR T A TV

Dec. 31, 1904 $1

*30,1905  $1,671,843.05 | Term lavestmens
31,1906 $1, 871 864.8.; L

&4&;‘ 4 .'
$712,983.32 Per Cent,
,400,777.17 Allowed on Short

Real Estate, lnsurance
and Fisanclal Brokers

RealEstate Register

~ (monthly) free 0a application
OTARIES PUBLIC. Telephone 10

WE will invest your
" money in Real Estate

U8 or placesamein Mortgage.
We specialize on acreage
adjoining the City limits.

Write for References

amt m 4‘» MORTGAGES

3 VANCOUVII. B.C.
We desire to hear from possibl hing te place
out on mortgages or to invest in real estate-

BARKERS ‘& OTHER REFERENCES PROVIDED.

RIAL TRUST CO., Ltd.

hich is amaigamated A. A. BOAK & €O., Ltd,
; luc;:ou. Administraters, Agents for Fisancial and

iting Caledonian Insurance Co., (lnl Home Insurance Ce.,
s Plate Glass Insurance Co.; London Guarantes and

Co.
b.crlbdd Capital, $140,000-

- profitable nd nl. Investment.
I allow us to invést your momey on First °m..“
we will gus te® both Principal and Interest.

.l W WIAR‘I'--CA A BOAK. Jaoint Managers
VANCOUVER, B.C.

: Oh-und Accountants
’ - - B-D.

i Cable ** Reaview.” P. O. Box 1140.

tracts on salt water, price 25c per M, or
will take ‘partner to erect a tmll

1 own and control several large and smllt

Mr. J. r ham Gow, commercial reépresentative for New
Zealand, will@proceed to Britain, via India, South Africa and
Egypt, in thé&interests of New Zealand commerce. Mr. Gow
has been in Eanada for almost a year, his chief concern be-
ing to encoufage trade between Canada and New Zealand.
He.says he Bas been much more successful than he ever

anticipated. §

THE W. S. HOLLAND AGENCY
517 Pender Street, VANCOUVER, B.C.

The Oldest Strictly Non-Tariff Office in British Columbls

Associated with Wm, mao‘dah
« * Halifax, Toronto, Montreal, and the
INSURANCE AGENCIES, umiu-d of Vaxcooves, BC.

Bntlsh American Tmst Co,

LIMITED . m
Flumertel H. N. Galer, L.
- ffm » Vice President. G‘d=

PAID-UP CAPITAL, $100,000.00.

SURPLUS, $50,000.00. .‘
Estate, Investment “
""3::'.-.."' .I..'u:.:l-nhlu placed and L
Executors and Trustees. Deposits
Estates Managed.

HEAD OFFICE,” VANCOUVER, B.C.

Branches: Victoria and Grand Forks, B.C., and ‘Winnipeg “
CORRESPONNENCE SOLICITED.
Represented in Spokane, Wash.

WILSON, SENKLER & BI.OOMI'B'

Barristers, Solicitors and Notaries, .Inns of Court Building,
VANCOUVER . CANADA.

CHARLES WILSON, K.C. J. H. ms KC
EDGAR BLOOMFIELD: i R. C.
Selicitors for the Bank of Montreal. CabhAd&.l * W,
\

-

Te Western Corporatiod

LIMITED
“* FINANCIAL AND REAL ESTATE AGENTS

Vancouver and North Vancouver,

has special facilities for placing Loans on first ‘
gages and other approved securities at
6% and upwards. ;

} CORRESPONDENCE INVITED “
MOLSONS BA

BANKERS

DR A




4. G. ROSS, /

J. B. Goff, ]. M. Goff.
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ROSS @ SHAW
Notary Public,  Established 1890, oty Pabbc. '

. jnsurance Adjuster.

REAL ESTATE, MINING, INSURANCE, LOANS,
TIMBER and TIMBER LIMITS.
‘Money invested on Mortgage at current rates of Interest.
REPRESENTING :
The NORTH AMERICAN LOAN BUILDING & TRUST CO.. LTD.,

Wm LIFE INSURANCE CO.

MANITOBA ASSURANCE CO (FIRE), City Ageats
RucisTersp OFrice:

IMPERIAL TIMBER and TRADING CO., LTD,,

LYTTON COPPER MINES CO., LTD.,

1 slow, is nevertheless marked and substantial. Re

The Morning Chronicle, of Halifax, celeb: i the New
Year, as usual, with an enlarged edition.© T if little re-
lating to Nova Scotian affairs during 1907; that is not re-

corded therein. Generally, the past year was @&

one for-the Province, whose progress, though 86

: rding the

future, the Morning Chronicle observes that Z{§ Jooks ex-

teedingly bright, and adds :—‘‘Never before hgs there been
S8y

such a demand for our coal, our steel, our fi the pro-
dycts of our farms, and there are those who believg that Nova
Scotia is entering upon a career of industriai’.i yelopment

hitherto undreamed of.”’

- Timber |

Wil sell you timber lands or buy yours

sorts of logging propositions floated. {

e

e 318, HASTINGS STREET WEST, P.0 Drawer Phone B 1011 Smith ® eld
m VANCOUVER, B.C. 9% 417 Richards St.,, Vancouw :
‘ "~ 7~ A syndicate of United States capital- ;
Olarkson, Oross & Helliwell ists, represented by William Scott, man:
Molson’s Bank Chambers, ager of the Pigeon River Lumber Com-
Vancouver, British Colum! pany, has applied to Port Arthur for »
(and at Victoria) fifty thousand - horse-power electrical
Powens ot "'_"m,_u Con) energy to use in the operation of large Fisancial and Real Estate : e v
., 2 g Investment Agents—Edinburgh
pulp mills they propose building here. | .urance Genersl Agents B.C. - Fire I-:
ance Co. City Agents—Caledoniat | Co.. Ete

> J
NEW “INCORPORATIONS.

—

The head office of each company is situate in the town
or city mentioned at the beginning of each paragraph, .and

the persons named appear to be prominént members of the

companv.

Ont.—Berlin Steel Go-Cart Company, $100,000.
, H. S. LaGrange, N. Roos.

Ont.—International Fence Company, $300,000.
F. W. McLaren, C. B. Hillier, E. Meredith. i

), Man.—Glenwood Commission Cempany, $200,-
0. R. Smith, J. P. Smith, A. Smith, Glenwobd.

Hamiiton, Ont.—B. Greening Wire Company, $750,000.
S. 0. Greening, H. 8. Greening, R. H. Merriman. ~

Richmond, N.B.—York an Carleton Telephone Com-
pany, $5,000. J. F. Merrithew, B. D. Hoyt, J. Y. Flemming.
% VO%-' Ont.—Capital Construction Company, $95,000.
0‘:;. ornell, J. K. Phillips, Massena, N.Y.; W. C. Perkins,

wa.

’“e:l-ll, Ont.—St. Lawrence Lumber and Mining Com-
Y y, $50,000. W. R. Hitchgock, Cornwall; H. B. Chase, G.

Chase, Massena, N.Y.

s Montreal, Que.—Jenking Brass Manufacturing Company,
350,000. s A. L. Bonin, A. Mason, W. Young. Hosmer
Mines, $500,000. D. McNicoll, W. R. Baker, A. D. MacTier.

British Columbia.—Artistic Furniture Manufacturing

gumip’on ]y;, $30,000. Kootenay Investment Company, $75,000.
inyu Sha, $50,000. Chilliwack Manufacturing Cim-
pany, ‘Is,ooo.

Toronto.—Dart Union Company, $40,000. E. M, Dart,
pany, § National Matza and Biscuit Com-

y }410&'0:2 CI. Cohen, ‘S Cohen, H. Cohen.  Alpha Kappa
Kappa ompany, ;000. R. J. & ¢ .
\mth, F. W, Manning. 15,000. R. J. Dwyer, .J T. Fother
A c.:::“ Province.—J. R. Roy and Compapy; $20,000. L.

ﬂdnth:e"e‘ St. Aime; J. Roy, Bernatchez, St.

e l}a Compagnie Wistinainer et Fils, $20,000. L.
Phenix "" . Daoust, A. Contant, Montreal. Le Syndicate
Plove. 49,000. J. E. Juhen, L. Ricard, N. Deschenes, St.

C. E. Taschereau, Quebec City.

m'vl' B 'i: Man.—Imperial Theatre of Winnipeg, $100.-
Buildings, $ ampbell, J. Haffner, W. Manahan. Argyle
Van-Bergh Ei‘:,ooq. D.:R. Woods, J. J. Quinn, E. Piggott.
umld Hecmcal and Manufacturing Company, H. ).

» H. Polson, A. Kenpedy. Fort Alexander Lum-

F.M.

The Academy, $20,000. A. Cummings, D. Watson,

' director, G. H. Collins,

Grand Trunk Pacific,

3

ber & Manufacturing Company, $100,000. “i‘ epburn,
St. Thomas; J. Suggitt, F. L. Palmer, Minne! s, Minn.
Winnipeg Saturday Post, $20,000. K. Mageej Aj Pearson,
W. Kennedy. i

= - V. i3t

NEW ENTERPRISE IN FISH IUOINb

———— 5

$ 3 .
= 3

With Prince Rupert as the base, an ah*,st nlimited
supply of the denizens of the deep, and numetdu  markets, .
most of them by no means thoroughly exploitéd the Can-
adian Fish’and Cold Storage Company, Limited, should be
able, under the right sort management, to ke e B‘ sucl;

ritis!

cessful concern. The new company is incorpo

Columbia, and .the prospectus invites subscriptions at par
for a limited issue of preferred stock. The :¢apitalization
is $1,500,000, comprising 5;000 of prefe } 81 per cent.
cumulative shares, and 10,000 shares of ‘comm of the
par value of $100. Only preferred shares willi be fplaced on
the market and every individual who subsc for $100

worth of stock will be entitled to $40 worth of; this common

stock in the way of a bonus. :
The company will deal in

all kindsfof fopd}fish, and

operate ‘in the fishing grounds contiguous e Queen
Charlotte Islands. Prince Rug the terminus
of the Grand Trunk Pacific Railway has as a
base, andthepmoeeds of the flotation will i in

t, ias well as

assisting to erect therea large cold storage

supplying other equipment. Until the com

three years hence, t ¢: fi

forwarded in steam commercial vessels to Vangguver for
L 3 |

shipment. : :

The personnel of the board of directors s‘ca well for
the success of the enterprise. The directors arg:—gPresident,
A. Kelly, of Winnipeg, president of the WesterniCafiada Flour
Mills Company; vice-presidents; J. Carruther-i;'fnf; Montreal,
director of the Dominion Bank, and J. W. Stewart, Winnipeg
managing-director of Messrs. Foley Brotherf, ILfirsen and
Company, railway contractdrs; treasurer afd managing
of Vancouver; and j difpctor and
general-manager, G. Starratt, of Vancouver; g€ eral-man-
ager of the New England Fish Company. :

e el
The Bank of Montreal, London, Engla \d; thad ‘made an
offer for the immediate purchase of $£250,000 ;Edfijonton de

bentures 'at gs, and for an option on $600,800 |
April soth. A special meeting of the council Mil
consider these and several other offers. ~ .° 4i

—

™

x &8¢

-
o b et e

i
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FINANCIAL BROKERS.

.| INVESTMENT AND

MARSHALL, SPADER @ CO.

Members:— | 1 Stock . New Yark Cotton Exchang
| Bw Yotk Stock Echange Non e Waldort-Astorie, NV
SECURITIES COTTON & GRAIN,

TOR O OFFICE: Tux Kinc Epwazop Horse, ;

. J. G. BEATY, Manager, )
ong! Distance Telephones—Main 3373 and 3374-

B , ’
JAMES C. MACKINTOSH & (0. 2525552 |
e hl.‘ %l:l:;.‘.t:‘ot. . luu.xtl", .8. -

MAKE A SPECIALTY OF
CLASS OF SECURITIES

BANK STOCKS

JOHN MACKAY & CO,

ABOND AND DEBENTURE BROKERS,

DEBENTURES &z,

muw-&umumuh—,

G. A. STIMSON @ CO,

[OSLER & HAMMOND, 3izs22zvizes

24-26 King Street West, =~ =+ - TORONTO, Ont

21 JORDAN STREET, TORONTO.

character ?’*

ILLS @ CO., L. COFFEE @ CO.,
3 - Phone Main 4768 ; Gerain Merchants
ESTABLISHED Board of
15. APELAIDE STREET EAST. Tt P, S of Tt N
‘There is i stofy about a- company promoter who adver-:. “Very well; come back to-mprrow morning with it, and

e boy. He received 100 replies. Out of the

tised for an ¢
| ten, and with the writers of these ten replies

100 he selec

he had a persdnal interview. His Tinal choice fell upon a
bright youth, b whom he said:—

“My bojt, lik¢ your appearance and your manner very
much. I thi yoy may do for the place. Did you bring a

1l
“No, sir,”" said the boy. I can go home and get it.”’

-

' ;T Established 1872 |
ROCHESTER GERMAN INSURANGE GO.
. ROCHESTER, N.Y.
EUGENE  Sal }rn@n, Pmid:t__ﬂ F.:Atwoop, Secretary.
_ Inspector for Canada : G. S. MINTY.

Agents : MUNTZ & BEATTY,
MWDING - <« .o | - TORONTO

TEMPLE }

LONDON & LANCASHIRE

== LIFE

| HEAD OFFICE FOR CANADA:

1 MONTREAL

i

A A

The ﬁrsi; four months of this year showed an increase !

ot OVER 70 PER CENT. in new business
over the conéspondlng period of last year.

Liberal Contracts to Suitable Representatives.

B. HAL. BROWN, Gen. Mgr.

|
|
|

i e isias

if it is satisfactory I dare say I shall engage you.”

‘Late that same afternoon the financier was gurprised
by the return of the candidate. o
“Well,” he said cheerily, ‘“have you got your character?
“No,” answered the boy, ‘“but I've got yours—an'l

"

ain’t coming ! 3

CANADIAN PACIFIC RAILWAY CO.

, Issue of New Ordinary Capital Stook.
o ? _ :
Notice is hereby given thaht‘ pursuan;t to Resolutions
passed at the Special General Meeting o [ ]
30th December, instant, an issue of $24,336,000 additional
Ordinary Capital Stock of the Company, or 243,360 shares of

‘8100 each has been ordered by the Board of

The stock will be offered to the Shareholders of record &
the closing of the books for the purpose, at par, oh the basis
of twenty per cent. (or one share in five) of their
holdings. :
The books of the Company will be closed for this

in London, New York and Montreal at 3 p.m. on
January 13th, and re-opened on Monday, 27th January,
 The right to subscribe will expire at 3 p.m- on Wednes-
day, February 19th, 1908. » 5
Payments will be received at the Bank of Montreal, Low-
don, New York or Montreal as follows :— e
20% or $20 per share on subscription, on or
February 1oth, 1908.
or $20 per share, April 21st, 1908.
or $20 per share, June 19th, 1908.
20% or $20 per share, August 10th, 1 :
20% or $20 per share, October 19th, 1908. ol
An interest payment of one and one-quarter per C‘*
be made in October, lo;:é onhin;t;lmen;:e up to and

ing that of June 19th, 1908, which have been B
dates, in accordance with the terms of the circular “'v
ferred to. All shares of the issue on which uutal“~
been paid in full on the due dates will rank for ust,
dividend accruing for the half year ending December

- 3 then-
Shareholders may, as a matter of convenience ot
selves pay any or all of the instalments before the .“.
and interest at the rate of five per cent. per &%y =L
allowed on amounts so paid in advance. ; nd par

A circular containing the terms of subscr DYl be maikd
ment and enclosing warrants of mbsc:l'!lm,"“bo."k as above
to the Shareholders after the closing of the $ ST

stated. S ¥
By Order of the Board, IWA

RINK TER,

CHARLES D m

Ay

20%
20%

Dated at Montreal, 31st December, 1907-

7 & 9 King St. East, - 'ronomg‘i
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 liberal accident policy on the market.

THE TRIPLE INDEMNITY PULICY

Provides, that for a certain small considetafion, your life is
iasured ,to the esitent of three times the face value of the
plicy in the event of loss of life by a railway accident.

§f it could be shown to you Beyond question that your
snt need was accident insurg:e,‘ what effect would be
? Would you be the ny wise, pound foolish
ort? Surely the interests of your family demand that you
should make provision for them when your earning capacity
is interfered with. Would you still keep plodding-along in
the same old way with this brick, as it ‘were hanging over
you continually, and you never knowing just when it will
fall Of course, nothing can eliminate the dafnger, but in-
sarance will provide for the maintenance of ~ the family,
should you suddenly be called to give up the reins of office.
And surely, he- would be a selfish man, indeed; that would
refuse his family this protection.

Take the wreck near Ottawa just this last week. There
were no premonitions that this accident was going to hap-
pen. What a rush there would have been for accident in-
suranice if there had, You might just as easily have been in
that very wreck, and doubtless are running just such risks
every day. Countléss and increasing numbers have yielded
2 harvest to this death dealing reaper. There is no need for
figures. Records such as these prove beyond a doubt that
you should Mot run the risks you now. are running without
the protection of an accident-insurance policy.

The policy that should have.your best consideration is
the Triple Indemnity Policy, issued by the Ocean Accident
and Guarantee Corporation, Limited, Traders Bank Build-
ing; Toronto. In the event of your death by railway accident
your beneficiaries would receive three times the face value
of the policy, and there is probably no other form of policy
that grants so many ° privileges and is as concise and freé
from technicalities as is the Triple Indemnity. The most
Adv.
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Bank Chambers, 33 Scott
F.C.A. '
Established 1864.

CLIRISON &

E. R. C Clarkson,

CHARTERED ACCOUNTANTS,
TrusteRs, RECEIVERS, Q!

Tl |

w.

\l
3§
45

W. J. ROSS, Chartered Accoatd
‘ J BARRIE, Ont. ;"
Collingwood, cjo F. W. Cuurcuit! &

Orillia, C/o M. B. TupHorE,

B.lml“‘. i

Co.

JenKins @ Ha}f;

ASSIGNEES, CHARTERED ACCOUNTA}

Estate and Fire Insurance
15} Toronto Street - -
52 Canada Life Building

To
- nib
;‘U'

nto. g
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KEEP POSTED :veﬁv— DAY

Our* Dasiy Burrerin” the only thing of the kind in Canada A most
complete and reliable récord of Failures, C mises, Businesy Changes,
Bills of Sale, Chattel Mortgages, Writs and Judgments for the  entire

We issue carefully revised reference books four times a year.

R. G. DUN @& CO 2
Toromo, Montreal, Hamilton, Londen and Citied in Duli.dol. u. 8
and Europe. é

E

\18-20 King St. West,

Edwards. F.C.A. Arthur H. Edwards.
. S. Clark.

dwards, Morgan &

CHARTERED  ACCOUNTANTS ||
Toronto, |0

W, Pomé :
Fred. Page

Edwards ® Ronald, ce.s}

—

A TRIP TO THE WEST INDIES

TORONTO PAPER MFG. CO. |

MILLS AT CORNWALL, ONT {
medium ;'.djh

. Welmanufacture PAPER High and
TUshsizED,

EXGINE SIZED,

M. F &5 C

BOOK, LITHO
Made in Canada s

4 1
wirre awp cotomzp WRITINGS, BONDS, uﬂn.Fx i

ENVELOPE 4o | COVERS
. For Sale by all

GIBBONS, HARPER ? cniod |
. LONDON| Ont.

The “P. & B." steamers sailing from Halifax every BARRISTERS, &C. : . ;
welfth day for Bermuda, the British West Indies and Demerara, Ofice—Corner Richmond and Carling' Streets
are all very superior ones. The trip occupies about thirty-eight GRO. C. GIBBONS H. C. FRED F. HARPER. || ok s.ferenons.
days, and is a delightful cruise from the start to the finish.
”M&Mhom‘l‘mwndlﬂpdnupndnnﬂ- - : ;
et by Port Arthur and Fort Wg jam
R. M. MELVILLE, Warehouse Sites, Central Retall Sites, Wa
B s For information, location and pri - |
R A. RUTTAN, Box 195, P-rrt Arthaur; Oatj, Can
THE DON VALLEY BRICK WORKS | | GRAND TRUNK RAILWAY SYSTEM

Are now Manufacturing
POROUS "“TERRA COTTA
3 FlREPROOFmG &
Mnbcbidmhmymﬂnddu
Office: 36 Toronto Street, TORONTO

DA MONTREALA AGENTS:
_vD MCGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Wrige for Prices. . :

——

FLOWERS, FRUIT and SUNSHINE
Delightful Winter Resorts of | :

CALIFORNIA ]
MEXICO and il
FLOR]DA
 Tourist Tickets st low rafes. |
""'"““"""‘”“““"""'5':;",“"‘._.1?'% ‘ or

write J. D. McDownaLD,

| 4
8
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HANDLED BY ALL
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WHOLESALE  TRADE

GOVERN‘H-EFT BANK INSPECTION.

“I am npt at all sure that Government
inspection, of Canadian banks is a de-
sirable thing,”’ This was the reply of a
man who had passed upward on all the
rungs but| one of a bank’s ladder. One
of his objections is that it may not al-
ways be intelligent or impartial, and may
therefore do harm. As an illustration of
his. meaning he cited an instance in the
United States, the City Bank of Buffalo.

The manager of this-bank was Mr. W.
C. Cornwell; who had shown good ability
‘in his connection with the Bank of
Buffalo fér years, and who is known to
many pfomifent financial people in the
United States as an enthusiastic advocate

of applying the branch bank system of |

Canada tp that dountry.

Some time iv 1003, a Government in- |

spector on looking into the affairs of this
bank found lin it a good deal of paper
of its vice-ptesident, a man of whom the
inspector, -had ¢onceived a distrust as
being too “n‘idefy spread,” as the phrase
goes, in |variouq 'kinds of business, con-
tracting and other. Whatever the reason,
he did not like the paper and gave orders
that the bank should be at once subjected

#

|

| to compulsory liquidation.  This was
done, despite the protest of the bank’s
directors,

In - something less than three years
this bank paid o8 cents in the dollar of
its obligations, which may be regarded
as fairly good evidence that its assets
were not in such bad shape as the Gov.

| ernment bank inspector thought. In-
| deed it is regarded as proof that.the in-
stitution was not only solvent but in good
order when the suspicious bank examiner
caused its abrupt close.

An interesting review of the existing
situation in
worlds is made by Messrs. Spencer
Trask & Co., investment .bankers, of
New York City, in a circular recently is-
sued by them, entitled ‘‘Investmént Op-
portunities.”” A valuable feature of the
circhlar is the tables showing the ad-

| vances in quotations of various bonds
after previous panics. The figures show
| the tendency of bonds.to advance during
the year, following a panic, this being
principally due to the fact that high rates
~f interest in times of panic are invari-
ably succeeded by a more or less pro-
tracted period of low interest. It is,
therefore, reasonable to conclude tihat the
same results will be experienced :during
the year 1908, when a much higher level
' of quotations for sound bonds may be
expected: The severity of the decline in
bond quotations during the panic of 1907
| is illustrated by a table showing that the
average decline of :35 active listed bonds
| from the high point of 1906 to the low
point of 1907 was 19.17 per cent., while
| the average decline in the same bonds
| from the high of 1907 to the low ;period
of the same year was 15.12 per cent.

Pure as sunshine—not the
faintest suggestion of anything but
Salt—clean, delicate-tasting. That's
WINDSOR SALT., d

3

the financial and business '
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PEDLAR 2% 7%

8 Kiq }M West, Toronto
T ¥ |
:ﬂy S‘m.zy.zht’:”?
Queen St. West, cor. Bathurst St.

Bloor St West, cor. Bathurst St. '
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Hmmx Assumnca Company.

OF LONDON. ENG.
' Established 1782,

LOSSES PAID, - - - $148,000,000
Paterson & SOII, e a

A.uh for the Doddo. MONTREAL

1879

'Richmond & Drumm

FIRE INSURANCE COMPANY |
Cnpihl.

Se
Head Office, Richmond, Que.

of Policyholders,

which is confined to the Dominion of C:nnda-»né

risks writtez.- Insurance in force, $6 000.

Gewenar Acewts :—J. H. Ewart, Tonuo Oll DL:
Jldn- 0

Man.; John J. Baafield, \n.couvu
Que.; Beverley R. Armstrong, St. ohl. Pf B.

Local Agent$ wanted in unrepresented districts.

The Comp.ny transacts a general Fire Insurance b i

$60,000 Deposited with the Government for%c nty

J. C. McCAIG, General Magager.

Insurance Company

QU EE of America

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

m‘zhu.ualc‘ - %..o.. "

s

INSURANCE COMPANY

the L awp Lawc
any or LiverrooL

All Policies 'G

Mercantile Hi

Caledonian Insurance Co., of Edinburgh

The Oldest Scottish Fire Office.
e Head Office for Canada MONTREAL.
LANSING LEWIS, Masager. J. G. BORTHWICK, Secretary.
J & BEATTY, Resident )
Temple Bldg,, Bay St, TORONTO. Telephone Main 66 & 67.

FOUNDED 1825.

Law Union & Crown lasurance Co., d ,

TGTALCASHASSBTSBXCEBD «- o e -
Fire risks ioti of.-nnhli

aSisaipite. ). E. E. DICKSON,

Doveras K. Rwour, Toronto Agt. Agents wanted

of Mh.

fﬁmmw’al Fire Ins. CO’y Oatarie

_ CASH AND MUTUAL SYSTEMS
ﬂlnuuu. $319,377. Amount of Risk, $16,231,751
Government Deposit, $35,963

Geo, C. -m -.m JOMA-I‘

ASSURANCE CO. Of London Eng.

“ STRONG AS THE STRONGAST " )
Canadian Branch, 88 Notre Dame St. West, Montreal. =
h-l.o-l Funds, 1906

[BRITISH AMER]

and Accumulated Funds,.........c00 cssesssnsssscsssnsnsss to-m-m
b.li.da& Premiums and from interest on Ia-

ESTABLISHED 1864

AW YORK UNDERWRITERS AGENCY

[V sovio £48 > $18,061,926

BY ASSETS
PROVINCIAL AGENTS,
m MURPHY, JNO. WM. MOLSON,
Toronto, Ont. Montreal, Que,
W. R. COLGATE, WHITE & CALKIN,
Winnipeg, Man, St. John, N.B.
ALFRED . BELL, Halifax, N.S.

‘-lmwh Casada, TORONTO.

Commercial Union lssuran

LIMITED, OF LONDON, ENGLAND,
FIRE, LIFE, MARINE, A
wmwmw Fuads Go
Total Annual Income Policy
exceeds 15,000,000  Total Funds 5T |
“WMM“I‘.M& Wi Me

Jus. McGregor Mgr. Toroute Office, 49

| A GEO. quﬂ' G..A.dhfm.bnlu

C-o.v

Assurance Co’y
A. D. 1833 Head Office,

SOARD OF DIRECTORS
HON. GEO, A. COX, President W. R, BROCK,
ROBT. BICKLIDIKS. M. P. w,

, B. MEIK g
E. w. COX GEO. A, MORR
D. B. HANNA AUGUSTUS

JOHN HOSKIN, K.C, L. L. D. FREDERIC NIC

ALEX LAIRD JAMES KER
SIR. HENRY M.

Z. A. LASH, K.C.
E. R. WOOD |
W. B. MEIKLE, Genersl Manager P. H. $IM
Capital, $1,400,000.00 |
Assets, $2,162,763.00

l"“°‘l’°"“°<l 1851.  Fire and Marine.

- $3,570,000 00 -
llumeforlmom 3,609,000 00

Hon. GEORGE A. COX, President.
'-lllll. w.um:.

WESTERN Assurance Co.

Head Office TORONTO, ONT.'

G.&Flﬂ!l.

Losses paid since organization -

$29,839,620.00

Insurance Co,

The Occidental Fi

=
9]
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FIRE ll'UlllC!

[ne]

ﬁcrman ericam
‘ Jpsma%mnng
- NewPork

sETS
l3.798 729

IOEIQI!S TIIROI!OHOU‘I’ CANADA.

sISOOOOO

RESERVED FOR ALL OTHER LIABILITIES

LIFE INSURANGE.

——_—

.TATIH!NT JANUARY L1907 ;.

“ ment,

THE nommmu FIRE
msumi CE COMPANY

lled d,ln « Toronte

Authorized Cagpital, $1,000,000
bscribed Capital, $634,000
Go!verﬁut Deposit, $54,733.33
President :
RQBB‘I‘ F. MASSIE, Toronto,

Vice-Presidents :

ALmNntu TURNER, Hasmilton.
u.tr POCOCK, Loadon.

qcmubc-udctoun

.QUEEN CITY

Fire oumce Co.

HANH-IN-HAND

lnourancc Company

‘Millers & Manufacturers

lnourtnq:q Company

Fire Ins. Exchange
' Oprpom(lo‘t:.z
Sr:d-wm

°‘°‘*°""“ iy oy e

ABLISHED 1858
me

: Wutetloo!lnml Firelns Co.

) u'nm m 1863
HEAD orm WATERLOO, ONT.

Total Assets Omboc..nm $514,000 00
_ Policies umuwmen
Ontarfo ofer - - ’ 30,000 00

m% ""‘Eﬁu

'-‘?mcw ll‘l‘m()u. }h"““"'

The London Mutual

ﬁnlnﬁuub.ot Canada
Retablished 1859
Mhl‘tom u.ooo.ooooo

-

kr;elme-onm
come up to our

Assets . - $847,440 88
Bak- Gmo. Gmums,
lhup. ‘
D.'h-l-.l-.um-

‘mumu. - = $11,000,000

Union
Assurance

Society

OF LONDON.
lohbuohod A.D. lm

ONE OF THE OLDEST AND
STRONGEST OF FIRE OFFICES
Gor. St. James and McSill Streets, Montreal
T. L. MORRISEY - - -

W.and E. A. Bw%w Agents.

Office, 17

Atlas mm,m

of London, England ~ «

s.“lﬂ" ,Pﬁ:yholhn-u-um
'l' four Million L‘h'-m“
Hundred and
The Co-p-y- guiding pn-apl. have ever bemen
Cnho- Liberality. tml:nuhaudu
risks accepted and Liberal whien they burs.
mwmamWhm
pre ented districts.
lonh-'ntmh
R. W. DOUGLAS, Local Manager, 341 Main Street,
Winwirse,

Toronto Department:
SMITH & MACKENZIE, General Agents, a4 Toronto
Street, Toronto

Head Ofice for Canada—MONTREAL
MATTHXW O. HINSHAW -*l*r

.

LIFE INSURANCE.

COL. THE HON. D. TISDALE, P. Cs.I.P
President. 3

WILLIAM WALLACE, G-cnlw.
memmm

Excelslor Life Tean INSURANGE

Established
Head Office : E "in..-..
39-61 Victorla . TORONTO,

1901 = ‘,,m' 19

lucruce in me‘ﬂ

policy
ducty
Naturally g in
Desirable sppointments open fovm Agents,
E. MARSHALL,

¢ General Manager, D. FASKEN,

Canada’s
Big Mutual’

&LMW‘“OT-‘“
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There is.alvyays a place for a good man'am\ong th;ézf
. field workers of the Canada Life. |

Men of good character, willing to work with a per

manent connection in view, should address o

Canada Life Assurance Co.

| i
i i
: K

-

THE .&TMPOUT AN
LIFE INSURANGCE CO.

{Incorporated by the State of New York)

ASSETS, $176,429,015.04

Canadians of all classes are policyholders in the
much new insurance as any two

THE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING 1g06.
{12 v day in number of Claims Paid.
0,063 rer day in number of Policies Insued

M.” per day in New Insurance Written.

$138,909.09 ocr day in Payments to Policybold and adiiticn to Resarve

w per dav in Increase of Assets.
the plans of the Metropolitan ma yhdh-ddnyof

i mﬂ-dhl’lﬁ’“-‘&-ﬂ&am.o

h-snommm
lﬂ e Government for the of Pollqloldcn

BNIFEI]ERATI(IN LIFE

A.QOCIATION
Head Office, - Toronto, Canada

President
W. H. BEATTY, Esa.

Vice-Presidents ' !
W. D. MATTHEWS, Ese. FRED'K WYLD, Esa.
E. 8. OSLER, {

Esq. M.P. WM. WHYTE, Esq.

0. R. WILKIE Esq. GED. MITCHELL, Esq.
S. NORDHEIMER, Esq. JOHN MACDONALD, Esq:

A WeLEAN HOWARD, Esq. HON. } . YOUNG
W. €. MACDONALD, 1. K. MACDONALD,
Secrstary and Actuary. Mypnaging Director.
| POUCIES 1SSUED ON- ALL APPROVED PLANS

SUN LIFE ASSURANCE ogmmn OF

BRIEF, BUT TO THE POINT,

mtbecommontolouo(tbo'l‘hecr_t' :

Policyholders, in acknowledging the dnndud
his Policy, maturing this year :—

“‘l'he Great-West Life Assurance Conmf
endid paying investment. Tam va
gnﬁ with the dividend.”

ThoA.enuofTbeGthu(Llhﬁndhvd
udm in soch endorsement by tbcP

Op-ningso&-rn the present mne for com . :

Agents at
Smiths Kingston, Picton,
m.-‘sedoﬂh.

The Great-West Lif Assuni
ompany AR 1

nmm

r-.-u--.uonnunm

96,212,605 o0

The Federal Life Ass%uiance

Company @ |

HEAD OFFICE: HAMILTON, CANADA.
Capital and Assets - - - - - $3/580}702.62
Total Assurances in. force -~ - - 17:884073.61
Paid to Policyholders in 1906, - 241995.31
Most Desirable Policy Contrttt ‘

DAVID DEXTER, Presidest and u....n.
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The Dnoclon Rc!m for 1906 shows l.uge in-
creases ; during the year
IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS T ROLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 7} per cent. Rﬁqqﬁoﬂ in Fxpenses ‘ol _\Iﬁnu-r

agement for "".'.L No Interest Overdae or

LONDON &
LANCASHIRE

FIRE

Unwd on lnmte&_ ts at end of year.

APPLY 'OE AOIHCILQ TO
DAVID BURKE.AIA, F.S.S,

GewEnaL Mbu-. llONTllAL

| THE LONDON  ASSURNNGE

asLisaEp A.D. 1720
Head O Canada Branch, Montreal
TOTAL FUNDS, - $20,000,000
FIRE RISKS adcepted at current rates.

Toronto ents

S. Bruce Harman, 19 W Street East.

Life Assnnnce Co.
Asssis - - $7,300,000
Net" sm-plus $650,000
JOHN L. BLAIKIE, President
L. GULDMAN, A.LA., FCA,

Managing Director.
Corrupbndewe is invited with
relmec;’ to agency openings.
» Address :
T. G. McCONKEY,
g Supt. of Agencies.

Home Offics -

—

STANDARD LIFE

Assurance Company of Edinburgh.
Established 1825

uu Office’for Canada, MONTREAL, Que. |°

57,254,046

Dspodtod with Canadian Govt.,
§ Apply for full particulars.
D.. M. McGOUN,
CBARLES HUNTER, Chief Agent Ont.

Has been the N prosperous year in °
° the History of

THE NDRTHERN LIFE
INSURANCE  COMPANY

It shows luMutnl increases in every
department of §

SPLENDID  OPENINGS

for reliable pfbducmg agents.
Write for ﬂﬁicuhn to

HEAD OFFICE, LONDON, ONT.
-John ml.' Managing Director.

Company’s business. .

SUN FIRE
INSURANCE OFFICE
:.-aamrau‘“.'iw
E OLDEST INSURANCE

COMPANY IN THE WORLD.
Canadian B a—15 Wellington St.E., Toronto,Ont

M. M. BLACKBURN, - Manager
J. A. STEWART - Ontario laspector

TORONTO AGENTS :
HIGINBOTHAM & LYON, T
» Teiephones

M,
IRISH & MAULSON 5 mt‘&

insura
No

w : 1

America
Founded

1792
nnqmn.rnu\

Losews Pald $ince 1o 100,000.00

POLICIES. -CONTRACTS.

CLEAR

Company of |

%.w ~

THE DOMINION
ASSURANCE CB

HEAD OFFICE, WATERLOS, O

THOS. HILLIARD, rub!”.
3. B. HALL, & b #is i 0 - Saguenit




