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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

* TIONS AND GOVERNMENTS

 Work acceptable on all Stock Exchanges.
Sp‘cnl safeguards against counterfeiting.

HEAD  OFFICE AND WORKS :
OTTAWA, 224 Wellington Street

Branches
BALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH AMERI
BANK NotE Co

LIMITED

.
:
i

ANY

BANK . NOTES, BONDS, j;'rocx\
CERTIFICATES, POSTAGH AND
REVENUE STAMPS and alf, mone-
tary documents.

r—
=4

i
The work executed by this Company is_ accepted
by the !
LONDON, NEW YORK, B"“TON
and other STOCK EXCH GES

HEAD OFFICE, -

Branches : Ei 1}

TORONTO

MONTREAL-_ ¢
9 Bleury Street

701-3 Tndd'p B.nk Bidg.
LK

The GENERAL ACCIDENT

ASSURANCE COMPANY
OF CANADA

Contlnental Life Building

(CORNER BAY AND RICHMOND STREETS)
TORONTO.

PERSONAL ACCIDENT
HEALTH — LIABILITY

—

CARLES mswn D. R. WILKIE,
y dent.
W8 meolsl C. NORIE-MILLER,
Imm for Casada.

——

Western Mortgages &r Sale

Safe and Profitable lnveﬁ‘nts

Now offer nine Land Contracts and M
uity totalling $17,000 for $15,000 cash. the bonus
e?amo these Contracts will average about 74% {interest wkich
will make a highly profitable invedtment. i we purchased
during the recent financial crisis at figures w enable us to
make this exceptional offer. If you will send!{for the list of
these securities you may select any out of thf§if bunch which
you mav require if the total investment is toq.
Each security absolutely guaranteed. Write
tion of the properties covered showing culti
and character of farmers. Ask also for a list

Smhaller invest-
ments !

Debentures for ln.fmnni' Sale

$8,000, Saskatchewan Town, 5§%, 20-year.
Write for full particulars. Private funds ly invested in
first Land Mortgages. Interest at 5% allowed oni time deposit.
Private checks accepted at par. \

THE . . GOOK MORTEAGE lQ;IIMPMY

Head Office, ARCOLA, SASK.  B. H. COD 2

REFERENCES : i

i
Union Bank of Canada *
Canada Permanent Mortgage Corpor :

benture.
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Established 7 !
BANK OF  |SSueiwacsss
: B, 0000002002000 00
i Undivided Profita, 699.969 88
MONTREAL | ™30i0% Direcsers -
Rr. Hox. LoRD STRATHOONA
t A¥p Mouwxr Rovair, G.OM.G.
Hon Sin Gmo. A Dll'll:l:. x.cé%:;. President. " -:n. h-;-s
klw Yames Rows, - Rir R. G. Reid,
Houn. Robt, Mackay. Sir T. G. Shaughnessy, K.C.V.0. David Morrice.
E. 8. OLOUSTON, Genera! Manager.
A Ma ER, Inspector and Superin of Branches.
rant
Almonte | Stirling, Sa Brandon, Maa.
Sann | ’ New Brunswick Hony; Alberta
Belleville ...-llm- sl—-u-.
w Toron'o. Bathurst Indian H. Sask
i *  Yonge St. Br. Chatham
& " GueenSe " Eimundsion Medicine Alta.
“ Richmond St. MaGrath, Alta.
i “ Cariton St. Grand Falls Onkville, Man.
V| et End PeeniaFgte
i
St | —— 8t. John Rosenteid, Man.
Grimsby | i aterford Woodstock Saskatoon, Sask.
i} | Quebee Nova Scotia "

“  Shetman Ave * Lowan Ave.
otwetn | g‘ Amberst Britiah Cel
B’ | | Gom A
&- t | Preserville Glace Bay

[, 1 Mere Halitax Enderby
i | \Em “  North End Greesuwood
Forest Montreal > - Neison
* Hochelags Port Hood New Denver
- unsn. " Poige Charies L. iools
o ¥ - 8t. Rossland
l‘il. Q = .h?'-l“ Yarmouth 2
. mﬁ. ff * 8t Heuri R '“_" iwara " Westm'ster Ave
| " West End Vernon
' " Westmount Oh arlottetown Victoris
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THE CANADIAN BANK
" OF COMMERCE

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

| |  BOARD OF DIRECTORS. s
B. E. Walker, Esq., President A. Kingman, Esq.

Robt. Kilgour, Esq., Vice-Pres. Hon. Lyman M. Jones
Hon. Geo. A Cox, Frederic Nicholls, Esq.
Matthew Leggat, Esq. H. D. Warren, Esq.
ames Crathern Esq. Hon. W. C. Edwards.
ohn Heskin, K.C.,, LL.D. Z. A. Lash, Esq., K.C.
. W, Flavelle, Esq. E. R. Wood, Esq.
ALEX. LAIRD, A. H. IRELAND,
GENERAL MANAGER. SUPERINTENDENT OF BRANCHES.

(En d) Office:—2 Lombard Street, E. C,

THE MOLSONS | “"ssruom.
= BANK RESERVE FUND.

Act ot
HEAD OFFICE, - MONTREAL

SBOARD OF DIRECTORS :

Wu. MoLsoy MACPHERSON
W. M. Rameay, :.r.a.....-":‘a.....%.‘.."m'm_
A.D.thlmn,md :-ll-t. s Seneral
H. A. Harnizs, W. .Lm‘ .

ARY TIMES

Alberta— BRAN
Edmonton
British Colum’s
e [
m Lucknow Trenton
Amberstburg Merlin aterloo - Maisonneuvs *
Brockville Norwich Woodstock © =,
Chesterville Ottawa Zarich Sorel
Drumbo Port Arthur Arthabaska h&hn
Franktord Smith's Falls Fraserville j vm
Hensall St. Marys and Riviere du Waterloo
AGENTS IN GREAT -lzlll.&lb LoLox1ss—London and
m:—:c Australia, Bouth m
FOoRRIGN AGENTS—France—Societe Bank.
Ia Chins and Japan—Hong ﬂ“m

Cln Ty o epi .
et TS ST R

available in all parts-of

The Bank of British North America,

J
¥

i

0
(

:
i

'*';ﬂ:.;.’t:':,"““ . " BANK OF NOVA SCOTIA

| { S. CAMERON ALEXANDER, Manager.
New York Agency : — — 16 Exchange Place.
.; | Wn. Gray and H. B. WALKER, Agents,
. Montreal Office . —F. H. MaTaewson, Manager.
This Bank transacts every deseription of Banking Business,
lllcllldll%o @ issue of Letters of Credit and Drafts on
i and will negotiate or receive for eollee-

tri
tion b mpyp where there is a bank or banker.

" THE QUEBEC

m:.’.n'nl.l”
Capital Paid-up, $3,000,000.
HEAD OFFICE, - HALIFAX, N.S.

DIRECTORS : President
Y. Pavzant, President. CHas. Vi
j”l. L. Boroew, G. S. CampsmLL, J. W. Avtsos,
Hzcrom Innes, H. C. McLz=oo.

GENERAL MANAGER'S OFFICE, TORONTO, ONT.
H. C. McLsoo, General Manager. D. Wu'-ll.MG—iu-
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ME STANDARD BANK
OF C_A_NADA.

Dividend Neo. 70.
otice is hereby given that a dividend of three per
“Nﬁtbecurrent quarter ending 3oth April, being at

the rate of twelve per cent. per annum, upon the Capital
Stock of this Bank has been declared, and that the same
will be payable at the Bank and its Branches on and after

Friday, the First day of May next

The Transfer Books will be closed from the 21st to
joth of April, both days inclusive. ’
By order of the Board,

GEO. P. SCHOLFIELD,
Toronto, 18th March, 19o8. General Manager.

IMPERIAL BANK

OF CANADA

DIVIDEND NO. 71

'Notice Is Hereby Given
That a Dividend at the rdte of eleven per cent. (11%) per
annum upon the Paid-up Capital Stock of this Institution has
been declared for the three months ending 80th April, 1908, and
that the same will be payable at the Head Office and Branches on
and after

Friday, the 1st day of May next.

The Transfer Books will be closed from the 17th to
the 30th/April, both days inclusive. .

The Annual Meeting of the Shareholders
will be held at the Head Office of the Bank on Wednesday,
the 27th May, 1908, the chair to be taken at noon.

By order of the Board,

D. R. WILKIE,
General Manager.
Toronto, Ont., 25th March, 1908.

THE COMMERCIAL |
OF SCOTLAND, |

Established 1810, Head Office: ED

Paid-up Capital,.................
lcnrvg Pu:d.“l' ..............

Pension Reserve Fund. ... ..... ¥
ALEx. Bociz, General Manager Jas. L. Anpi RSQ

LONDON OFFICE: 62 Lombard A
AND. WarTLiz, Manager. GzorGe S. Courrs, .

General Business transacted
%‘:‘b-:. at banking houses in all parts of the

THE ROYAL BANK OF

Incorporated 1869
CAPITAL, $3,900,000

‘h-.l.l-y.lq..h--..'-‘t“

Thos. 4

ngﬁﬁ..ﬁm&ai
uuno'nu_l' .

E. L. Pease, General : W,

G NGl AT Y S, Jormce

BRANCHES—ONTARIO

W&Ww Niagara Falls Centre

Chippa - i .cm..gz::'um&' ;

Ciinton e T — Ll

QUEBEC £ i
Moatreal Montreal, St. Cath- Montreal 2
Montreal, West End erine St. West Montreal As:'-:“l

NEW BRUNSWICK
Bathurst Newcastle
Dalbhousie Fredericton
Doechaster Mones S Joa
. . NOVA SCOTIA
PRINCE EDWARD ISLAND ‘
St. John's niantey
ALBERTA Halbrite :
Calgary Moose Jaw g‘
BRITISH COLUM
M, O N Ve a W
Cumberiand New Westminste: Vancouver, Cordova A
Grand Forks ;cn \vh-eount. East End ficto
Ladner v Graaville St. |
Camaguey gﬁqw H.v-n-.’” St. Mata | ' -
w vana Manzanillo Sastiago de Caba!! -

UNITED STATES, New Vork. 68 William i
Correspondents throughout

UNION BANK | =™ |THE TRADERS BANK OF GANADA
' f HEAD OFFICE, - QUEBEC | Capital Authorized, $5,000,000, Capital: Pald up,
: - 84,350,000 Rest, $2,000,0
OF CANADA Srnon Bl ey BOARD OF DIRECTORS :
BOARD OF mnc-ro‘ RS: €. Riospler, Esqy Guetph. - W.]. Shep ard, Enc
’ C. S. Wilcox, Esq., Hamilton, E. F. B. Johnston, £
- 0&1 %ﬁ%ﬁ?&as'o e md’np "” . H. S. Strathy, Esq.

MEAD OFFICE: TORONTO | ||

KB Dwis, Bg. R T. Riley, Geo. H, Thomson, E :
o Ghew, E L n.....,"'" o - mﬂ.h"" "3 Tiacsen Bae Stuart Strathy, General Manager. &
?W ) h - Ay i N. T. Hillary, Assistant Gen. Man., Superintender
B e A ot R J L. Willis, Auditor to the Board. P. Sherris fiifpe
s Inspector. E. E. CODE, Assistant Inspector ' o
iy . '~ BRANCHES: ONTARIO | !
£ B SHAW - . ustesn Deanchen, Win Fort Will Orilli Stratiipoy
F.W. 8 'an'u- Inspector. o :;‘lh:; Glencoe - OM:illc Stur, bt
HV aod P, Ass'’t. Inspectors, Ayton Grand Valley Owen Sound b
J. 8. Hiam, Assistant Inspector. Beeton gulp:u Port Hope
Advisory s Ri ami Paisley
3o, B. Ham, Eag ™ Tfoes. Kiwwean, Ea. Buidgeborg Hamilion East  Prescott
8¢, P , | Browasvil arriston
Station, Montreal, St. muwm‘:. olycarpe - e n ll,ﬂvl -t
Hastings, Hillsburg, Jasper, E-'t Kinburn, ill Ingersoll l:ivod i Spadina _
% Metcalfe, Merrickville, Mount Brydges, | Cidord Kincardine Rodaey d Broadview
n. P oty o Semiths, e g Labeteid Sealt Son Mari g o -
. arie
Thomton, Toronso, Warkworth, Wheatley, ll-i: l-a. mingten ss:;-“' b: indg
. assey omber 0
m‘m&m il : gh?rmm Mount Fore SPfi"ﬁ"s -
Minto, ~ Neeps N Embro Newcastle Stony Creek bowgi
awanesa, Fergus North Bay Stratford Webb
(l-‘.:h\. o (Sargent Ave. Branch), orwich &
Oraik, Oupar, Fiimore, | ALBERTA MANITOBA SAS #’ HEWAM
m-.m&-&’. Moose Jaw Calgary Winni | 3
Saskatoon, Saskatoon (West Branch) Edmonton West Selkirk R
Weybara, Wolseley, Yorkion Saentior b= i
y Fraok, HighRiver, Innis- BANKERS s E
Hat, Okotoks, Pincher Creek. eric

‘ ~Vencouver
" SoTepondents st all important Centres in Grest Britein and the

Great Britain—The National Bank of Scotiand. New York—The
Natioas: Bask. Chicago—! Basflaio— M

—y—

First National Bank.
Mootreal—The
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h*t, sn H, MONTAGU ALLAN.
Directors—

THE noﬂ‘un\' 'nuss

Tln Msrchants Bank of (:anada

Toronto Branch, - -

= A. B. Parterson, Manager.

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

Vice-President, JOIATIAI Hopesox, Esq. Di ;
F. Orr Lewis, Esq. Thos. Chas. R. Hosmer, HON. WILLIAM GIBSON,..
14-1 Alez. Barnet, Bog. | o g oV I-LIAM GIBSON,........................... 05
CF. [ lhw H A'. %::b::. '=nu.h. ."“"i 1 TUINBULL ................. Vice-President and General "&h
| { T. B Merrett, Supt. of Branches and Inspector. U
r GEORGE '} nu-runro:o. HON. Jro{m s. %cm
M“ ‘ E 'ﬂnu ‘wm &hnhm h‘l\:.-vﬂb - DAL
! | I w.
ﬁ {  Port William K ingston Pm-. Tilbury H. M. Warsow, Assistant General Manager and Superinteadent of Branches,
Bochws - - Forca Wadtord ™ OURARED woog B ot
| iR, EEE R e e TEReediee  fEm M
| Georgetown Lucan Renfrew Wheatley Beamsville * East End Br. Simcos Keaton *
i Granton Markdale m Williamstown Berlin “* West End Br Southampton Killarney oy
Hamilton Meaford Windsor Bilyth Jarvis La Riviere
Hanover Midmay 8t. Thomas Yarker Braottord  Listowsl e Maniton
[ Napanee Chesley Midland m‘:‘ Miami " .
3 Quebec Delhi Milton e snd .F
Montreal (Head Office) St. James St Beauharnois | — —y - . " Mound
« I8 Ontherine it E - Dunnville Moorefield, Gonll® "™ Rolnad
“ 4 310 §t. Catherine St. W Quebec 8t. Jerome Fordwich New Hamburg  TorontoJunction Snowflake i
“ | Cawrence Bived * " St. Ssuveur 8t. Johns Neustadt Wingham Stonewall :
“ | 'VillejSt. Louis 3nawville 8t. Jovite b Niagars Palls  Wroseter Swan Lake Oa
B Alberta Grimsby Niagara Falls 8. o0 o Winkler
Oalaney | Deysland Lacombe Medicine Hat  Stettler Hagersville Orangeville NITOBA Winnipes
Q-uJ Owen Sound Bradwardine Grain Ex. Br.,
! { Edmontoa Lalteo e ] ] Palmerston Brandon “‘.ﬂh‘ Salmon
Oarstairy | Pt Saskatchewan Lethbridge Red Deer Yegreville Port B o~ s i .
’ Griswold Napinka Portage .
\ eepa Prairie Wiani mahmhm—xwwmdmu
.lmm gl.k lA'k‘c B_l:ll e NW" in United States.—New !&—M Natiooal Bank
] . Saskatchewan British Columbia cago—Continental National Bank  and Firs Nationa: Beok. Detre
Arcola | ! Geinsboro Whitewood Oxbow Vancouver National Bank. s Ni Bank. 8¢ f
| _ Maple Creak ittt Mi Security Notional Baak
Is StaTEs—New York Agency, 63 and 65 Wall St. W. M_R Agent, N
IN GREAT BRITAIN. The Hoyal Bank of Scotiand mm"'ﬂ"‘"“ Shls pusaipsly auh SN

Correspondence Solicited.

THe St St

.St Jobs, N.B. Bnko(lootnd

resident
:ﬁ?—m lc-n. Glyn. Mills, Currie & Co. New Yorh.Bnthc-

ephen’s Bank|

- lmm 1836,

J T % uh'- .......... .. . 350,000

Shawmut Bank. Montreal, Bank

THE WESTERN
BANK OF GANADA

“"-‘E.Fi'ﬂ

- Dmfn-udo‘nysnuhd&
Bank of Moatreal

Head 0ffice,
c-dnn Paid up, -

-&m

B Osul. M.E,,

Branches

and and Undivided Proﬁts.

AW, Aumn
]nllsC nu'nuu Jamzs
J.*C. EAron, CLARENCE A. Bocnt

d Agencies throughout Canada and the Unitéd States.

: THE DOMINION BANK )=

Tm Canada.

- $3,800,000

5,000,000

48,000,000
Pmudent WiLsoTt D. MaTTHEWS,
R. Brock, R. ]. Cnnml,
h Fov KC M.E.A,, A. M. NanToN,
Gemnl lnnqer

llections made and remitted for promptly.
Drafts bought and sold.

Commieroial and Travellers’ Letters of Credit issued, available

in all parts of the world. - .
GIIGIAI. BANKING mm

Union BanKk of Halifax

Wi lDBlllTéON PresipenT.

. Jonzs

Capital Authorized,................ $3,000,000

uptm Pald-up.....coovnvvunen.... $ 1,500,000

S $1.175,000
DIRECTORS

Bucnnn, Gro. Mrrcm

Head Offlce. «+ ... Halifax, N. S.

Wu. ROCHE, M.P., Vlcml’l-mnrr
E. G. S-rr-

Georer Stamms

......................... GenErat Manaoesn,
& N S. S‘l‘ll LAND.....S.A-marr GENERAL N::on.
C. mv". UPERINTENDENT Of BrancHEs,

BRANCHES
IN NOVA SCOTIA—Amberst, Aasnapolis, Bam‘mn P,

.................................. InsPrcTOR.

LA BANQUE NATIONALE

NOTICE—On and after FRIDAY, the first
day of May next, this Bank will pay to its
Shareholders a dividend of One and Three-
Quarters per cent. upon its capital, for the
three months ending on the 3oth April next.

The transfer book will be closed from the
16th to the 3oth April next, both days inclusive.

The annual meeting of the Shareholders will
take place at the Banking-House, Lower-Town,
on Wednesday, the 2oth May next, at Three
o'Clock p.m.

The powers of attorney to vote' must, to be
valid, be deposited at the Bank five full days
before  that of the meeting, i.e., before Three
o'Clock p.m., on Thursday, the 14th of May next.

By order of the Board of Directors,
P. LAFRANCE,
Manager.

RER—

Quebec, 24th March, 1908.

Bridgewater Clarke's Harbor

, Dartmouth,

Bear River
D

hm:, Liverpool,

0 o~
Now ou,o- Parraboro, Sherbrooke. Soringhl, Benliarton Tours:

Baddeck, Glace Bay, lnverness, Mabou, North

N B
_ww.m

{ BB e
A\ P . T.
lng R . n:-..ro-;."c:n..

CORRBSPONDENTS
“ wf-a—. Bank, La-do-. Eagland

e

EASTERN TOWNSHIPS BANK

Capital $3,000,000 Reserve Fund $1,860,000
HEAD OFFICE - . SHERBROOKE,
e e e . ?:..": -
COLLECTIONS AND BANKING BUSINESS
IN THAT IMPORTANT TIRRX‘I‘ORY
Savings Bank Department st all Offices

Branches in MANITOBA, ALBERTA and BRITISH COLUMBIA
CORRESPONDENTS ALL OVER THE WORLD.

Head Offic, Oshawa, O
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THE BANK

OF TORONTO

i 6 piwtBebed . D. Coulson Hon. C. 8. Hyman Robert Meighen
vie0 . Prosidest. - Joho Macdonsid  A. E. Gooderham Nicholas Bawlt
eral Manager, pusoas OoULsON, General Manager Joszrm HENDERSON, Asst. Gen'l Manager
mgya BRANCHES Quebee

a— Copper U Millbrook Shelburne Montreal
deat of Beandh Oreemore Newmarket m (3 offices)
F 0Oil Bprings m Gaspe
m Omemes Wallacoburg 5t Lambert
Hastings.  Pumy Harbour Watarico Manitoba
Havelock m.-. . Wyoming Cartwrieht
: Petrolia Sask. Pilot Mound
E"‘ ;c.'- Portage Ia Prairie
North 8. Catharines ?.,"“,,, Rossburo
Sarnis York Swan River
Baakers :—London, England—The London Oity and Midland Bank, Limited.

Collections made on the best terms and remitted for on day of payment

S —————————

THE NATIONAL BANK
SCOTLAND, LIMITED

lacorporated by Royal Charter and Act of Parliament.
Capital Subscribed

... ' :isoooooo 00,000
.............. ceiesess £1,000,000 § 000,000
Uncalled ........... R AT £4,000,000 D00, 000
Reserve Fund ... ... . cesreeeee.  £900,000 § £500,000
Head Office . . . . EDINBURGH
Tromas H. Surrn, G I M. G B. Hix

um $5,000,000.00. Caﬂnluq).‘;,m

Rest and undivided profits, $3,127,8¢2.48.
BOARD OF DIRECTORS

DAVID MACLAREN, Vice President.
lqn-.

Do Mgy,

George H. Perley, IP

Salmon A

England, Limited.

clomai :

rolt —OM HAY, President.

" Natiood otk L Edwin C.
hhﬂ-ﬂl.—.-

MA-!.G-I;:

—C. G. P

E INVITED

*WDudln.

mommmnomlnlon of Canada

m-mh-hq Canada, throughout the world
Dotk givs oomp acicn R B i Sl oshght e

THE BANK OF OTTAWA.

i
THE METROPOLITAN SANK.

CAPITAL PAID.UP
RESERVE IUND AND’
UNDIVIDED PIOFITS}

S, J. MOORE, President
W.D.IMG‘M

Every _d—n‘-.nt of B:‘nh:
dividuals, firms and corporations
solicited.

N\

THE STERLING B

Oﬁentothepublkeveryh whic|
their buslnusandmponslblgm

A SAVINGS BANK DEPARTMENT ln
tion with each Office of the B

F. W. BROUGHALL, General }

t.
i
onnec-

]
| gy 3
{ #
! 1;
Petrolia, Ont.—President, Charles Jenkins? &Vice-Presi-
dent, G. S. Petkin; Secretary, A. E. Mellish; rl' asurer, W.
F. Cooper. Council: John D. Noble, D. C. O.

Moncrieff, Wm.

arbank, G.
English, John A. McKenzie, ”nnr\ Mann,

D ™ Bank of New Brunswick :
HEAD OFFICE: ST. JOHN, N.B.
. — Capital - - - $709,000.
Rest and Undivided Proﬁu over $1,240,000.
osita recetved asd
: Branches in New Bruaswick Nova Scotia and
Prince Edward Island.
e
R. B. Kessen
“ Alf General Manager.
| S
, first THE FARMERS BANK of CANADA
;0 its INCORPORATED by SPECIAL ACT of PARLIAMENT
ththe HEAD OFFICE,; TORONTO.
DIRECTORS;
t. g;l ?:I: V\l;;count l’rem;leton Hon, President.
m the es Munro, President.
oty Robert Noble,  Allen EatorA Cw G. Sinclair, Burdge Gunby,
« sTroves.
ol f (B v, ONOON, COMMITTEE,
) Sit. Chas, Euan Smith, K.C C.B. C.S1. and C. Henry Higgi
Three an enry Higgins
W.R. Travers, 2nd Vice- President and General Manager.
BRANCHES
to be Ah" gllnden East, Kinmount, 'l'omypon!. Trenton,
l d.y' mk' D:k::':::jm {‘lndxa) Sharbot Lake, “'”.”lcch’)"".
Thm .ﬁh Fingal hYHnank Southampton, ’\\ll!ll-lruw“'1
s Bracefeld Hllhdu]c :hlxon! Springford, chb)l’»
. 1 ANOrv, ler
j erwood, s P lnhéulle E::\‘.\;Tville
. ub-Branches '
mﬂl, gm‘:’é" {]anel\llle,( ‘::“lfhml Shannonville, }
. rd, ountain Grove, ew Lowell, Verona. |
c ]
ger. “"'--d'mmm..eﬂcﬂ'fspo"DENTs' —a
Baok, Ney York imited, London, England. "'lhg Merchants
% Crods ’ur US.A., The Corn Fxchange National Bank, |
c,,-l s, Paris, France erliner, Handel-Gesellschatt, |
—— Berlin, it Lyonnais, Pa F Berli Handel 1l |
S——— |-. MB-nk 'anlineu Exchanges bought and sold.
ANK “‘“‘ -‘ oreign Countries. Interest allowed on,
~— G Upwards, compounded four times a year.
000 S ——— .
, QUE BOARDS OF TRADE
- S s
or “ﬂn -
ALLY of Some‘ of the Organizations Pledged to the
Expansion of Canada.
UMBIA The follou: —
Tious B?a"r‘:;;"(’)f '.l"r( ]th" officers elected to some of the
rade

for the current year:

(.(urge M. Cary, John McDonald, John Fraser, J‘qus Peas,

W. W. Ferguson, R. Stirrett.
8t. Catharines, Ont.—President, Ge

o. BurchiyiMice l’x-~1

dent, C. G. McGhie; Secretary, S. W. Secord; 'l'l ysurer, G.
W. Hodgetts. Council: R. G. W. Connolly, Gepj A. Bdgy,
C. E. Kendall, W. B. Burgoyne, Capt. Malcolt@on, Chas
Southcott, J. C. Notman.

Kentmill, N.8.—President, W. P. Shafiner} ice-Presi
dent, E. J. Ward; Secretary-Treasurer, A. E. Dunl§p. Coun-
cil: Dr. W. S. Woodworth, G. E. Calkin, \\|||l in  Yould,
D. J. Murphy, A. E. Calkin, R. H. Lamont, M. GE DeWolfe,
J W. Ryan. ;

sSummerside, P.E.l.—President, Jos. R«.ld; "yce-Presi-
dent, W. H. McKie; Secretary, D. K. Currie. Cohufdil: Creel
McArthur, W. K. McGougan, John S. Hinton, N« McLeod,
Jas. A. Morrison, Neil McQuarne, A. C. Saundefls, Major
S¢hurman, H. W. B. Stavert, William Stewart,

Winnipeg, Man.—President , D. Morrisoni| -Fice-Presi
dent, T. J. Jones; Secretary-Treasyrer. | A. fGemenel
Council ! J. Grisdale, Dr. Ross, B. Bullock, ] “'f]’- G H
Fox, J. W. Simpson, R. C. Moody and R. Smith. |

Medicine Hat‘—A ta.— Hon. President, | W I \
President, C. S. Pingle; First Vice-Preside vER W
Second Vice !'I‘H'rnh W. Huckvale; Third Vike-Ra
F. O. S 1 I'reasurer, F. G. F Secretat I I
Hall. Council. W. Cousins, Thos.-H i §1 (
ford, D. G. White, V. C. James, Fi S: Ping il FE

Roland, Man.—Pre<ident, A, 'S, Ar '

S. H.-Shilson; Secretary-lreasurer, S ¢

: R. Lvtle, A. F. Ihggins, R. W 1 . {
E. Swain, R. McDonald, Dr. -Wilkins f
I'vndall,-B. P. Hepp

Souris, Man.— President, T. | neoigr
J. R. ¢ >ecretary-Treasurer (R
( \. L. Young, |. E. McBride un % \'“
Cosh, W. Merrill, F. E. Welmar | Bricham,
. A. Moore., W\ A. Your | ) \i |

| Barclay., A. J. Stewart, and s

Wawa sa, Man. - berogy: Fice-Pre
dent "g_ tory Cour N zw-n R
W. Neilson. \‘ G. Scott. 1 S I Burgegs, F
Kempton, E. L. McDona . \. Eason :
¥ 4




Canada Permanent
MORTGAGE CORPORATION

TORONTO - CANADA
Capital, fully paid up - $6,000,000 00
Reserve Fund - - 2,750,000 00

70,410 02

$8,820,410 02
$25,778,809 83

Unappropriated Profit

Investments - -

The Corporation has a record of more than
half a century, during which it has enjoyed the
growing “confidence of the investing public.
In all; that time, notwithstanding several
financial panics, no depositor has ever been
asketl 1o wait one Kour for his or her currency.

DEPOSITS RECEIVED BY MAIL

Let us send you our last Annual Report and
a pamphlet showing how remittance may be
made, the rate of interest allowed, etc. Write
for them t6 day.

THE

Huron & FErie

Loan and Savings Co.

London, - - Ont.

DEBENTURES

One Hundred Dollars and
upwards; one to five years,

4 PER

CENT

Executors and Trustees are authorized
by statute to invest trust funds in these
debentures.

J. W. LITTLE,
L Presideat.

HUME CR(&NYN.

LONDON @ CANADIAN
LOAN 2 AGENCY Co.

’ Limited
103 Bly 8‘0| - - -
Pallia Otpi ESTABL XBHID 1873 $1,000,000
P - .
Reserve . - rnom uuu - - 3,600,000
DEBENTURES

Issued, one hundred dollars and
upwards, one to five years

4 PER CENT.
lnter-t payable half-yearly.
¢ Loans made in Ontario, Maniteba, nd
Bas! ewan.
Ww. ‘WIDD Jr,
ret..ry.

Toronte|

V. B. WADSWORTH/
Manager.

Tmlto Illnmo Company.

Office, No. 13 Toronto St.

CAP:”‘AL Pam-vr - - s-,:..giu o0
_ Resgrve Fusp - - - 328,000 0o
ToraL AsseTs - - - - 3,527,025 93

President
HON. SIR WM. MORTIMER CLARK,
| LL.D., WS, K.C.
Vnc&l’rudul WELLINGTON FRANCIS.
DeWru Issued to pay ¢%. & Legal Invest-

ved teres:
Dcpa-unal“ :j%m LBoule.oo
hvo«nblo

WALTER GILLESPIE Manager

i

Yy

tHE MONETARY TIMES

OUR
POLICY

A successful merchant extends to
his customers every courtesy and
personal attention.

The same policy, combined with
conservative management, contributes
to the success of financial concerns 1

We solicit savings accounts of
One Dollar and upwards, paying

3% % Interest

NATIONAL TRUST

Sinking Fund
Investments

GOVERNMENT
and

MUNICIPAL

BONDS
uitable f
Suitable for Municipal Sinking

DOMINION
SECURITIES
CORPORATION LIMITED
amemmm

THE STANDARD Loy
COMPANY,

Rme.- : .s 1,125,000.00
Assess - . $2,250,000,00,:
PRrESIDENT :

ALEXANDER SUTHERLAND,
Vice-PRrESIDENT anD Im
DirectoR:
W. S. DINNICK.
s Direcror :
IGHT HONORABLE
LORD STRATHCONA axp MOUNT
ROYAL, K.C.M.G.

Debentures for one, two, three,
five years issued, beari Mh.'l.
per cent. per annum, Plnhh hll-,-y,
Write for booklet entitled “ SOME
CARDINAL POINTS.”

The RELIANGE

-------

5%
Debentures

For a limited time we will issue
debentures bearing 5% interest
payable half-yearly
The Dominion Permanent
Loan Company
12 King Street West

HON. J. R. STRATTON, President.
F. M. HOLLAND, General Manager.

The Ontario Loan and Debenture Co.,
JOHN McCLARY, Pres. LONDON, ONT.

Capital Subscribed $2, ooo,ooo Paid up $1,300,000
Reserve Fund - - $720,000
Total Liabilities $2,1 44,668 ToulAucn $4,139,005

47, Debentures i, ey Sodpees
Per Annum Legal Investment for Trust Funds

Payable without charge at any agency of
Molm’ Bank.

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

k|

The Hamilton Providen
and Loan Society

DEBENTURES ycors: v s =
four per cent. per -nngil.‘h!‘“' hak
yearly. The Debent gﬂSﬂ
are a legal investment. V%
Correspondence invited. ‘Ja‘
Head Office—Kiag St..

A. TURNER, :
| “President, Treasuret

SMITH, KERRY & CHACE

ComsurTiNg Awp ComsTRUCTING ENGINESRS
Hydraulic, Electric. Railway, Musicipal. Industrial
W.U. Code used. Cable'Addedss “*Smitheo.”
TORONTO WINNIPEG
Ceell B. Smith J. G. G. Kerry

W. G. Chace

UNITED EMPIRE BAM
of Canada, Toronto
~ ACCOUNTS
It is the aim of this Bask
provxde not onlY a “"
able depository for momey.

place where its ‘

feel that anything the massf™
l::nttcan 3: for them will b

co_nai&cred a plcmf‘-

—
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The Royal
Trust Company,

HEAD OFFICE, MONTREAL

: u‘*" Subscribed $1,000,000
Cepital Paid Up - - 700,000
Reserve Fund - - - 700,000

BOARD OF DIRECTORS

Hon. Lord Strathcona and
!...Mmt Royal, G.C.M.G.

President.
Hoa, Sir George Drummond, K.C.M.G.
V“nee-Prelidem.

ANGUS Sik W. C. Macooxarp
{':‘m Hl‘; R. MACAIA'
E B. GresssmizLps A, Macniper
C. M. Havs A. T. PaTerson
C.R. Hosuzr Sk R. G. Remo
H. V. MersoiTH James Ross
Davip MowrRric

€
S T. G. Suaveunessy, K.C.V.0.
S Wi C, Vax Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING

M.S. L. RICHEY, Manager. J

IGHIGOLTURAL: SAVINGS & LOAN

LONDON, - ONTARIO
Faidap Capital .............. & 630,200 00
Reserve Fund ................ 283,000 00

Directors:

I Shows intet
interest on all sums from dollar
.-w‘orldly&oj::”
at ¥ per cent. rate.

NURRAY’S INTEREST TABLES
PRICE $10.00 2

Bw MURRAY, o '® TORONTO
Acountant, Supreme Court of Ontario.

EXECUTOR
AND
TRUSTEE

This company may be appointed Executor
and Trustee under your will, thus securing
you a permanency of office and absolute
security such as no private individual
could give, at an expense which is no
greater than occurs when private individuals
are chosen in similar capacities.

\.
THE TRUSTS AND GUARANTEE
COMPANY  LIMITED,

43 and 45 KING ST. W., TORONTO.

Capital Paid Up and Surplus, over $1.200,000.00

JAMES J WARREN Maa. Dir.

The Toronto Generd) Truts
Gorporation

ACTS AS
EXECUTOR
ADMINISTR
OR f 1

TRUSTEE

The officers of thé Corge
be pleased to consult at ag
those who contemplate avii
selves of the services of ag
pany. All communicatigh
treated as strictly copfidend

Wills appointing| the §
Executor are received for fafe
FREE OF CHARGE. ¢}

J. W, Langmuir,

Toronto Ottawa

i
H :?: -

|
|

,.
/

ACCOUNT
BOOKS - -

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

Established over Hailf a Century.

BROWN BROS. v,

Manufacturing & Commercial Stationers.
51-53 Wellington St. West, Toronte,

Advertisers in  the
RESULTS. If you want b
the rapidly growing and best &
inces place an advertisément i
¥ orm bt M !

‘Taas o~ asns
WINNIPEG

Werest 2t 4 per cent
‘ on

THE DOMINION
SAvines & IIVB‘_IIEIT SOCIETY -

I‘.T:ulm
LONDON, CANADA

payable half-
es.

ease One's Readers

-.:"'Q, problem comtinually con-
of journals. The newspaper

0 says “‘ This is as
will never ploate his reados
Journal can Yﬂ:i oved is the

g :

;.. tly i . Its
interests of its reading
Dot please you personally, drop

COUNTI.D{ Grey and Bruce collections made on

A- 1 & 1 b 2
conpanies, lawyers and wholesale merchants given as
references.

d and sold, notices served.
Gussacted. Lesdiew leas

H. H. MILLER, Hanover.

ADDING MACHINE
PAPER ROLLS

We manutacture all grades of paper in all
: : : : : suze
The BRITISH AMERICAN
WAX PAPER CO., Ltd.
TORONTO, ONT

THE PAGE WIRE FENCE CO., Ltd.

FOR SALE

Wire Straightening Machines

automatically straighten and cut off
accurately any lengths up to 6 feet, sizes of
wire No. 14 to 7 gauge. ‘
These machines are in good order and do
perfect work. We have three to spare and
will sell 6ne or more as desired. Price,
complete with counter shaft, $75,00 each.
Also, have some good nail machines which
we will tell you about if interested.

As a protection to Merchants
-and Consumers, we are fast-
ening all our bags cpntaining
Granulated sugar with a lead
seal bearing our trgde mark

and the initials
When ordering Gi
sugar in bags .seefthat the
seal on the packake is un-
_broken. i

= ?
. MANUFACTURED BY THE

WALKERVILLE, ONT.
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EMILIUS JARVIS 2 Co.

MEMBERS TORONTO
STOCK EXCHANGE

8 rmixces sT.,
LONDON, ENG.

16 jorpDAN sT.,
TORONTO, ONT.

STOCKS AND BONDS

\

ACCIDENTS AND DISEASE
The Ontario Accident and Lloyds Plate Glass

Insurance Companies
* ¥ rilssue i Attractive Policies, covering Accid Accident and Sick
3 Co-w Employers, Elevator, General and Public Liability, Plate Glass

Eastmare & Lightbarn, Gen. Aets, 61 to 65 Adelaide St. E. TORONTO

EMBEZZLEMENT

COVERED BY THE BONDS OF

THE DOMINION OF CANADA GUARANTEE'
& ACCIDENT INSURANCE CO.

wHO 155UR sowps ror air POSITIONS OF TRUST, &ec.
Write for particulars

b ‘E.ﬂ ROBERTS, General Manager
g - TORONTO

THE DON VALLEY BRICK WORKS
Are now Manufacturing

POROUS TERRA COTTA
FIREPROOFING . .

In Arches, Blocks and Furring in any required size
Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL

Kindly Write for Prices.

LONDON & LANCASHIRE

LIFE =———

HEAD OFFICE FOR CANADA

MONTREAL

The firgt four months of this year showed an increase

L G o OVER 70 PER CENT. in new business

over the corresponding period of last year.

Liberal Contracts to Suitable Representatives.

B. HAL. BROWN, Gen. Mgr.

”~

WILLIAM THOMSON @ (g,
St. John, Halifax, Montreal, Toronto, Winnipeg

Managers of the Sterling Accident and
Company of Canada; the ©
‘Company.

Special Agents New
Insurance Co. ,.

ntario Fire Insurancs
York Plate Glagg

ROCHESTER GERMAN INSURANGEG

ROCHESTER’ N.Y.
EUGENE SATTERLEE, President, ' H, F. Atwoop, Secretary,

Inspector for Canada : G. S. MINTY.

Resident Agents : MUNTZ & BEATTY,
TEMPLE BUILDING .. . .

TORONTO

The Standard Mutual

Fire Insurance Company
/7, JOINT STOCK AND MUTUAL

Assets, . " $356,616.92
A. O. WHITE, Managing Director
HEAD OFFICE. QUEEN AND VICTORIA STS., TORONTO

AGENTS WANTED IN UNREPRESENTED DISTRIGTS

GUARANTEE BONDS

The securi f a Bond in a reputable Company often the way to 2
lucrative t:‘n ‘;n: is ih:Pf a recommendation. THE :AILWA' PAS.
SF.NGEJS ASSURANCE COMPANY OF LONDON, ENGLAND,

this requirement.

Liability and Workmen’s Insurance

Employers should bear in mind that accidents to employees may oceur, the
ou(co:wep‘;ywhich will not be reached until long after the expiration dbt
surance term, hence in the aelechorll of a C:mp.ny_ too m “ stress cansot
laid th tion of its financial strength,.ex ard lasting character.
;HE““ILC&T;' PASSENGERS ASSL‘RA)\PCemLHI:ANY meets these

;ﬁ?:m:::::y No higher degree of security can befé P
ALS® ALL KINDS OF ACCIDENT AND HEALTH INSORANE

- CAPITAL $5,000,000___CLAIMS  PAID[$30,000,000)

RATIWAY PASSENGERS ™ ASSURANCE  COMPANT
OF LONDON ENGLAND.

Head Office tor Canada Bay and Richmond Sts. Toronto.

e - - - en Manager,
Tflfpf‘;’ﬂ')ﬁ';{‘sz‘l:}l‘ Call up or write Head Office for particulars

DIVIDEND STOCK
o
6/

pér annum, payable half-yearly. Write

for FOURTEENTH Annual Balance
Sheet

THE PEOPLES BUILDING & LOAN ASSOGIATION

. Head Office: The Peoples Bldgs.,
i LONDON, - Ont.

b JEfEERE;

BE A EBEC iSRRI g~888 REponsan

-~
S
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Absorbed the INTERCOLONIAL JOURNAL OF

the TRADE REVIEW, Montreal, 1870 ;
COMMERCE, Toronto.

COMMERCE, 1
and the JOURNAL

;I“ “No. 41. Toronto, Montreal, Winnipeg, Vancouver, April 11th, 1908,

Eﬁ' ﬂﬂ"l’tﬂl’]} Timesg CONTENTS OF THIS ISyl

’ Editorjai ; —
ABUSHED EVERY SATURDAY BY THE MONETARY Times |  Fixing the Responsibility
PRINTING COMPANY : Railroad Earnings .
- ‘ (.(m_qrurnng a Cabinet
' Editor—Frep W, Frsrn, { { Natian Building

Buvness Munager—James |. Sat wosn,

| Banking and Financial :

! Canadian Banking Practice, I
Tus Mosgrany Timss was established in 1867, the year of Confederation. 1t ab- \';"mou[h Bank A ffairs .. ... .. ..
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FIXING THE RESPONSIBILITY.

-
: . . . . &
' but the window is attractive. That is sifficient. The

‘storekeeper's stock may be cheap and nasi¥.
Once upon a time the director was cartooned as a cerns him |

gentleman of excessive avoirdupois, with facial features

! That con-
ittle so long as there remains %ébest side in
the window. i

of the jovial kind. Before many years, he will be por- Directors’ names for use on -a pgzzspectus i
Mlsdathmelgfhltiv Bhﬂl’fih-w()frk;n,g\!)u_im(;s:g .mas. The secured too easily. The man whose name B4 worth any-
Court in the B . & efncY’O - 0“1 ((Ttm § I'Jpreme | thing at all is often the man who lends it th the least
standing featureim itopro '"Tl?u:h” case has two out- | persuasion. He likely “does so honestly S

S— ves that th |

o in g()()d

L %
<

e law, in one of its | fai . R 2
moods 8 aith. It is not always thus obtained.
anyway, regards a director as more than a mere | "

ny institu-
: e . . | tions possess- ornamental directors. The n§gority never
d, and it show / vers: ’ : 4
t’rial 'udxl 0“;){’,2“1‘(?’"“lehls the k,’gal mmd(i | attend .the meetings, never look at the® hooks, and
Fan e °d that the presi en.t an %prnb.’lblv sign little else byt a receipt a salary
s of the Bank of Yarmouth' were not guilty of | cheque S / 5 2
Charge of negligence in allowing impairment of | ’"lr
@pital and in not preventing dividends being paid out | A halo of false modesty surrounds the é ector. He
of capital, This was one view olnt ‘ Now. the f.uH | seldom looks into affairs because he migh&ibe labelled
bench of the Nova S(:()ti'l Su r’cmr:‘ C().urt ‘,' re'e that the | inquisitive. His reputation would be unenvi i¢ amongst
president ang directors 'l‘rc‘ nf:t uiltless .Tghcrc arewyet | his, colleagues. He might shuffle along un@er the light
other courts Of- ; al fhc Q~l;.reme C(;urtiof of their contemptuous look. They woyld. ell him, if
and the Privy '855;“:” S(;, hF()) » remains for | they told him anything at all, that to ﬁtgilc around
those. who look for it The .dir(:vtorc p:he -l‘]d -ment among cash books and ledgers would detractéfrom direc-
955, bad been grossl\" negligent i-n t-r‘ustin ,J tr)glhbir ! torial dignity. To strictly observe ctiquvltv,.\th('_\' would
ier and m']n']Qj(-.r' '\ﬁ(‘!r.. A dust A" s it was | add, means to glance at a few figures heregand there,
gued, they | d bec - R Gush 1994 oo | and to accept everything managerially correct¥is actually
e €Y had become fully aware that the manager -~ . X ety | P
Vs Untrustworthy Therefore, the directors were not | correct. That is where the primary evil liesi § Directors,
Justified bne | . w M s ui s : i1 | through little fault of their own, have been tafght to act
.. I relying upon him after that date. A\ judicial | : o . aie . P8 B
% inVoI\'ing thousands of dollars and many repu- | N an artificial instead of a tangible platform,&to assume

» should not pe

required to teach directors as a | the theoretical rather than the practical role.| There

clags : ed to teac ctors as : . I ol
that their office is :1() sinecure. The time-worn | aT€ exceptions, numerous exceptions. I'hés do not
A ing dircctm;s \\'h(; do noi direct has other | Obliterate the generally accepted theory of whilit lare the

Canada A hich girdles the world. it | duties of a directorate. If presidents and (Hfi‘ tors were
:% ¢ars Where\.‘cr m(;;y :’ulcu)gg(ltrh(:s“.ilh ("Ipit"il unpaid, the shareholders would have \]7»,,”;: rigvance.
i y ‘ . Py b an who acts in an honorary capacity maw. usually
-~ .alwa)s the fault of the director that he walks | j\ man: who A s .) ; f ' 19
With his €yes shut and likewise his lips. Pro- | just as much or as little as he chooses.
ﬁnancial con

Ihl cerns are frequently blameworthy. There is always a hazard of wrongdoins g the con-

"nabje 4ge director has been educated -up to the fash- : duct of financial institutions. This can b .;] rd luta

i i > ini a judici lection of minggement.

ks uette of directorates. Many a promoter | minimum by a judicious selectic 3 {F fment

hm' his directorale as does an intelligent store- | Sometimes the best of character readers are led astray.
- Upon b . ’

ok 'S store window. It must have fine- | The apparently good manager is suddenly diﬂg"él‘fd' to
tesg; 8oods to attract the p:;sser-b\- The window | have earned a respite in jail. Having got tI!:j‘n ht kind
m, k Pfoppcd up Wi(h little' aids to the art; of management, then for the dire torate. l!.f‘_ ; Should

-

§
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be in possession of most of the facts and figures which
managers sometimes unwisely deem their private pro-
peri¥s It may be argued that the average director has
no time to keep in close touch with the affairs of an
institution. This is a poor excuse. If a few directors
must be dummy figures, a majority must be in uni-
form for active service. They will have te do the work
of the figuréhéads. If the crash comes, the whole board |
will share the bitters. *
The question is not one of a few isolated cases. The
entire system of ornamental direction must be removed. |
Glancing at a prospectus, the list of directors is turned |
to first. Their names act as a guide to the stability of |
the institution. Unfortunately in recent years this list}
has been no reliable index of integrity. Frequently
men| who have won the respect of the country at large
have #llowed their names to be mixed up with gauzy |
and |gullible schemes. ;
'The decision of the Supreme Court of Nova Scotia

may | frighten a thousand directors into doing their duty. l

. In that event there will be no fault to find with the de-

It affects what have hitherto been regarded as
moral rather than, actual sins. In the near future they |
will |be catalogued as actual. Then directorial negli-
gence will be punishable as negligence of other kinds.

[The present decision has an additional and unique
Hsst in view of the proposed proceedings against |

cision.

inte
the Ontidrio Bank directors. The Honorable Richard |
Hhréourt asked the shareholders at the last meeting to |
wait! until the result of the Yarmouth appeal was known |

thén they could decide whether or not to prosecute the ’
dire(;ors. The result of the appeal is known. It is the |
duty| of the committee of five in charge of the Ontario |
Ba_‘nl% affairs to proceed with the prosecution against the |
former directors of that bank. The law may yet be kind |
to the Bank of Yarmouth directors. It may yet treat |
lightly

; also the alleged negligence of the Ontario Bank
diregtors.

depision until it

wisdbm of starting one’s case in the final tribunal may
yet Hecome more than a joke. Whilst the Yarmouth and
Ontario cases have many similarities, it may be proved
they | possess many dissimilarities. Each case will be
depided upon its merits. That the Ontario Bank case |
must| be aired again in a court of law, in view of the |
Yarmouth Bank decision, the Ontario Bank directors |
themselves will probably admit. * '
It seems a pity that the ex-directors of the Ontario
, the present directors, and the committee of five
itly appointed cannot confer. Surely some mutual
agrepment can be made to settle the case without
further recourse to law. Judicial and public opinion are |
thinl@ing hard that a director must direct, and that his
directorial shortcomings are not without the pale of
the Taw.

—

Evidently no one is satisfied with a legal
as reached the highest authority. The

|

Bank .
-reder

i
|

i

-

RAILROAD EARNINGS.

| People in LondoN who hold stock in the Canadian |
Pacific and the Grand\ Trunk Railways watch eagerly |
t the weekly publication of the earnings. If a de-|
Y dreéase; the shareholders \mourn silently, whilst more |
than [ one stockbroking establishment splash out howls |
of execration in their market letters. '
eveén [thirst for the gore of the directors.
! The railway earnings for the last ten days in March
show! @ big decrease. As compared with the same
" petiogl in 1907, the combined decline of the Canadian
Pagific and Grand Trunk amounts to more than half a
million dollars—a decrease of $295,000 on the Canadian
Pacific, and $240,238 on the Grand Trunk. The
shrin*age is visible ' ‘in both passenger and freight
receipts,
( Abroad, the word decrease associated with things
Canadian seems to have been deleted from the -vocabu-

country, a plus sign must always throttle the Minys—
an unreasonable view. Just as a healthy youth experi
ences growing pains, $0 does a country

to be forever making records.

| been.

2The formation of a new Cabinet is no enviable task 2

13

Sometimes they |

—

- His wej
. 18 Weighe

will vary; so will the conditions gow
progress. One cannot expect the railways of Canady

That the earnings
decrease sometimes is natural. ; b

Trade depressions resemble thunder StOrms; they
travel, hitting one district after another. Trans
tion companies feel a depression later than some other
business factors. So decreased earnings may be “
pected. This proves neither that the man who holds
stock of these companies is an unlucky fellow, nor thy
the railroad companies are running their frains towards
the brink of disaster. It does not do to be too sensitive
to the ups and downs of life. This spirit sometimes
spreads abroad—and grows.

B —

' CONSTRUCTING A CABINET.

There must have been recently many a fluttering
heart in the official dovecots at Westminster and
Downing Street. It has been known for some weeks
that the resignation of Sir Henry Campbell-Bannermas
must ‘ome. It was generally thought the Chancellr
of the Exchequer, Mr. Asquith, would succeed his
And this is what has happened.

Sir Henry Campbell-Bannerman will not loom large
in the history book. A brilliant leader he has never
His intimate acquaintances know him as a placd
gentleman, and little it was thought he would ever
become Premier. Fond of his leisure hours amongst
his friends, it was a sense of duty, together with @
inborn spirit of resourcefulness, which gave him the
power to handle the British governmental reins.

There are half a dozen men in the British publi
eye, among them a Canadian born, Dr. Macnamin

B AL S S G S S
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present, and it will probably be reconstructed temp
rarily. Mr. Asquith has determined that the licensing
bill which, if passed, will close thousands of saloons,
shall become law. John Burns, whose bnognpiy'i
tickle the romantic imagination of him who reads hi
tory a century hence, is another strenuous advocate o
the licensing bill. The proposed legislation is beng
fought, gramme, pint and quart, by the liquor interests.
They are strong and wealthy. A glance at the fist o
shareholders of the British brewery companies is a i&
timony to their strenuous influence. .

The measure is drastic. England does not
kindly to knife-like legislation. It likes half measures
first. So that those who predict the break-up'of the
present Government if this law comes into operabot
may not be far wrong. The present British Gover
ment deserves commendation for its courage. It :
trodden other than the beaten paths of parliament b
politics. But it has blundered also in dilly i
not one, but with a half dozen Oppositions. m'ﬁ-
party were to be pleased. Soft words were to be
pered in the ears of the labor party.
the Socialists needed attention—for Labor
at Westminster do not walk hand in haf\d- A{"" i
to please everybody, the Government will posslﬂy bl
by giving a bad taste to the palate of the British | -
They have a peculiar and ever-changing
Government fare.

Mr. Lloyd-George, who has made such :*' snﬂ:;
of the presidency of the Imperial Board of T Wiass
doubtless be awarded higher honors. o
Churchill, now Under Secretary for t!)e Colonies, obeit
satile and ambitious young man, with 2 keen, 7
erratic, tongue, and a high opinion of his C‘P‘w
will probably, by dint of his ability, become ed 10
Secretary. If left unfettered by tradition and ot
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lary. | It is thought apparently that in- a growing

}
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he should make an unusual success
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may get together, seeing that Winston
wﬂ .hld‘w n{)tgforward until he acquires the quiet
.l ive tact of the pnes%nt hColgxrial“Secretary,
in. It has been said that . Macnamara
:E':;:dslf{? Birrell as Irish Secretaty—to a dis-
unt observer, an unwise step. Dr. Macnamara’s
sbiities and unique knowledg.c.of educational’ matfers
qalify him for a different position.

The definite reconstruction of the British Cabinet
nay mean the early death or the long survival of the
Govemnment. 1f the present policv of attempting
o please everybody is persisted in, the histofian may

ake up his pen. —
"~ NATION BUILDING.

The subject of immigration is of primary import-
ame to a country which has made up its mind to grasp
its opportunities. The latest prophet gowned i “maple
leaf sentiments thinks that another generation\will see
this country the economic centre of the British Empite
—a sweeping but non€ the less thoughtful prediction. |

Many men are wondering how the Dominion will har- | \@W-abiding reputation should not be sullied by ?vrong-

monize the versatile interests of its international popu- |
lation half a century hence. While they are looking
abead, a scientific selection now will simplify the human
weaving when our villages are cities and our cities’
corner lots are real estate gold chunks.

icussed their immigration policies. Colonel Hughes |

- » 3 " . Mr. F. H. Malcolm is one of t
the other day said he would rather have as a Canadian | €O™r® gus - i
diizei 2 Hindu who had served his King than a gal- F. G. Forster, of Medicine Hat,. 1S ANGENRTS

. vl f;;»alr(;:ntly Mr. J. j.f:anﬁeld, the third. M?)y ar
abibits peculiar taste. It is largely by the pioneering | 1€ld to represent fhe shareholders at an sarly |p
spirt, b:':cin British backbone, agndythey gal\:nic hust: I of the company. The stockholders may fipd i three
duracteristic of the United States that the Do;niniontc'rcu'ars'

< | choice.
an now point a“proud finger. ¢
P g one month too late.

nized . Yankee. Wherein the honorable

A Hindu who has served the Crown is more useful |
n the atmosphere of his peculiar customs than in a com- Jl
muity fixing the strongest spoke in the wheel of the |

wid The galvanized Yankee reckons what there isliz':o;)" 'Some selfish motives
n Canada for him. Changing his allegiance from the | -° "t
publican to the monarchial kind, his money-making is | 5™

it the same time,

o astrology, buildiag

known future’s kindness.

Of the insular-continental type, their thoughts canndt as

railroading of resolutions are unknown om the o her side
of the water. The inquisitive shareholdér is a &ery live
individual. But he met his Waterloo® at the Grand
Trunk meeting this week. ;

.« » v @ §
The Rio de Janerio Tramway Light and Power
| Company have decided to float fifteen million dollars of

preferred stock in Paris. This is a significant §
conversation with the Monetary Times this w
J._H. Plummer insisted that London wag being
too many Canadian issues. \ 3

It was time, he |

‘ It will be interesting 36 watch the result of the §

I

s . My | side of the international A

: ansi unvtlttmgly: natl?n bulld'lng. The | bounds were to return the sunny days of:

i the meantime, is studying his peculiar brand | aee S, 2 !

his present on hopes of an un_gtobalt spelled millionaires several and _paupers i some.

P pes [ In the meantime the ore shipments from \iﬁs wogderful

The men ’ : . | silver camp are making and breaking recogtls.
needed here are frequently in the raw now. | the week ended April 4th more than one

call a halt. British investors wanted a digestiv
in Paris. v i
*® 5 *» » 2 :

An unusually lengthy list of attempled bapk rob-
beries with violence would tend to proﬂc tha€ an or-
ganized gang are“working in places where re;rnrd is
thought to be greatest. Much is heard of the r beries,
but little as yet is known of the parties. The pdlice are
such an excellent grganization that advice to th@m may
be out of place. It is vitally important that Clnada’s

oers, who check the tide of civilization. i
.- * » s

i1
H

In November, 1906, the prospectus df the Western

Canneries, Limited, was presented to a more ang some-
times less wise investing public. To-day ‘the C
- Both the Dominion and Ontario Governments have 'aft.er having performed numerous acrobatk: Wrigs

being torn to pieces by three parties, who w

pany,
les, is
nt its
; Mr.
d ap-
in the

ting

hé striv

and, having paid their money, "tak@ their
The meeting is to be held on May. 1st—jexactly
I

" £

Certain interests in New York and other @entres,
apparently (ﬁsire 0 see
stocks languishing # an atmosphefe of depres-
The delights of other\interests, miginly ;:pthis
bondary, would kngw no

=
when

uring

lion pounds

. . X ere shipped from ten mines of the ¢athp, afrecord
'M.M across three thousand miles of continent at | of ore were shipped from ten mines of the gD, ajpec

i given moment.

sed stomach, the reward of pride and |

3 six are a small sacrifice when the |
vval of the fittest is concerned.
& is, perhaps, the most important immi- |
;"Iﬂer Its mesh must be only judiciously wide. |
" the Mersey's mouth thousands will make their |

Wanteds ’ .

~o% kept by an observant and hard-working
%% should grow smaller as the immigration cam- |
Wign grows strong and effective.

B

for thi§ year. :
the fellows they m‘i‘iﬁ;::c(::z ‘hh(;l;;a:ddg:e:‘hi?"b;?:f:f ' tons of Cobalt ore have been trailed along the

aresut of a collap | the Government road. So, after all, whethef the

| making history for Ontario.

| Queen’s Park,”” his reason being that ‘‘they ére
Ontario an unsafe place tor capital to invest §.’

Since 1904 nearly twent§-six’ théusand

ils of

§ankec

| or Canadian manipulators get the best of the$ stock
{ market battle no one need care much. Req] miéng is

Reverend Doctor Milligan, in the cour$e of E‘p ser-

intan . | at Toronto on Sunday, stated that *‘an =Seditor
acquain w 5 T mon at oty = 1 &
'th a cheery ocean. The list of Not | should be ashamed to write a line that wlﬁ;f enc@urage

| attacks

on finance by these amateur” alﬁtchi@s in

ngiking
g1

| remarks, stripped of their Sunday clothes, éfcr  the
presentation of Public versus Private m@}n-rslﬁp in
| Ontario. Politics is playing the chief role in gﬁs dfarr
while the stage managers push forward the: pubj
the martyr. The press, and now the pulpit, ,_{jmrt
as dramatic critics. Reverend Doctor Millig X

EDITORIAL NOTES.
.mfm People have concluded that those advertise-
should have been headed Foolish Finance.

*® » = =

Cut-and-dried methods and express | cares.

Ve do ndt agk to handle one cent of your money, | does not know but what he will write to u'!l;?hi :
M have the handling; we point the way,’’ is the an- Newspapers, tvllir}g his friends not to put in
:‘Mt of a mining syndicate. Not a iitﬂ(’ depends Ontario. His friends probably will be : i I
&MWS. o ‘ . | would not invest a dollar here mvself. "'ig t!u"—pla)’
A LA R | proceed. .\ddit'ionul light from the Chure h -é;‘."“ say
h::ﬁ.dbkkl’s' meeting in England is a very dif- | the least, amusing. After all, 0 -‘.:; 4.\]‘r.gmal #loes
'l& to the average gathering of a similar natlire | not get too much and the public too litt n.’ ody

i
4
&
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. ' Blair, Ont.,

f . Aori{ 7th, 1908.
| The Monetary Times,
| Toronto.
| Dear Sirs:

| enclose cheque for $4 to renew my
- subscripfion to your paper until April 1910.
| 1 pave been a reader of the Monetary
i Times for about 35 years—a subscriber for,
'a great part of the time. | should miss i¥
| greatly if | didn’'t get it regularly.

It has improved very much during the
|last year or two and contains more interest-
!ing information respecting financial and in-

‘surance matters than any paper of which |
/know—I mean Canadian, of course.

Yours truly.

. CANADIAN BANKING PRACTICE.

—_—

By H. M. P. Eckardt.

XLX.

With regard to the interest on deposits, that must
be calculated up to date and either credited to the de-
positors’ accounts or reserved in the same manner as
the rebate was reserved. A specimen set of the entries
passed through profit and l()s;ac?unt at the end of the
quarter, or half-year—closing entfies they are called—
follows ;—

' Profit and Loss Account.

| 31st October, 1907. Dr. Cr.

Transferred from discount received

PHOORIE .. .o oios oo o maiion o ng $7,420.86
Tr;m:fef'red from commission ac-
CIMERE | 270 cc 00550668 40 0o sioe vion oo 281.30
Transferred from other revenue ac-
count .......... o018 aias Sie & #7654 6 o 24.60
Transferred from charges account.. $1,964.20
Transferred from interest paid. .. ... 4,728.61
Profits transferred to H. O......... 1,033.95
7,726.76 87,726.76

The profits transferred or credited to head office
would make

the ampunt of capital supplied to the branch by head
office.
Capital: Supplied to Head Office.

If ?1hc deposits greatly overbalanced the discounts,
probably the interest paid account would exceed the

discount received account, and instead of a profit there

wolld be a deficit to transfer. This would be regarded
as a favorable showing if the deficit represented a low
enough| percentage on the average amount of capital
supplied ‘by the branch to head office during the term.
As the deposits exceed the discounts, the branch will
have supplied kead office with capital drawn from the
district,; and this capital will be available for use by
ether branches whose discounts exceed their deposits.
The deficit transferred to head
represents the wost to the bank of the capital drawn
from its district.

The various stages of the work at a céuntry branch,
from junior up to manager, having been outlined, it

' BANKING & FINANCIAL NEWS, |

I ness of its various officers.

—

reinains to
inspection.

It is to be remembered that the head office people
are constantly receiving from the branch state.
ments, and letters, setting forth the condition of the
branch’s business, and the capability and trustwort.
The information: thus g
rived has to be taken as dependable and truthful ; by
obviously head office could not ‘go on continuously g
cepting all the statements and reports emanating fron
the branches as being absolutely true and correct, S
a staff of inspectors is maintained, with headquarter
at head office, taking their orders from the gener
manager and reporting to him and to the board of
directors, whose duty it is to visit all the branches
without notice, to examine and verify all the balances
shown by the books, and to satisfy themselves gen
erally that the business of the branch is well and faith-
fully administered.

Qualifications for an Inspector.
To fill inspectors posts specially bright, tactful asd

describe what takes place during o

a good or bad showing according to |
whether they represented a high or low percentage on |

office by the branch’

trustworthy men are required. They have to be ablet
| cover thoroughly that part of the branch work wher
defalcation or malfeasance may be hidden; to light o
suspicious looking entries and transactions with an w-
|erring instinct, and to trace them unfailingly to ther
| obscurest origin. They must have tact so as b
| efficiently perform their duty to the bank without. nest
|lessly antagonizing or offending the branch officers;
| and lastly, they should be capable of sizing up th.i'
| vantages and disadvantages of the branch’s operations
| and position, and of advising the manager how to in-
' prove them.
Usually, the first notice the branch has of the
| coming of the inspector is his appearance at th“
| or in the office with his heavy suitcase, filled with inspec-
| tion forms, and, perhaps an assistant .mspector- His
| coming is, almost invariably, saluted with groans, pot
|always inaudible. Manager and clerks alike at oat
\rccognizc that it means nightwork, perhaps till twehe
lo'clock or later, and that the current work of tht*'
( will have to be allowed to accumulate to a

| extent, while the staff bends its energies' towards cor-
| pleting the inspection. First of all, the lns?ctm":
| present his credentials and authority to -mwhw
| branch. On delivering these to the manager, the

| has no choice but to allow him to proceed.

|

—_——— -

| YARMOUTH BANK AFFAIRS.

7

‘Supreme Court of Nova Scotia Decides Bank Dr
are Guilty of Malfeasance and Breach of T

i EFFECT OF JUDCMENT.—The directors will
have to repay the dividend of $15,000
capital just before the failure, and the
Redding account since August 19th, 1904,

with interest at 5 per cent.

DECISION AFFECTS THESE.—The n'_lﬁ
are the directors of the Yarmouth .l'*.. St
Crowell, now deceased, was a director of Lovit,
Augustine Cann, H. Bradford Cann, J.
Hon. John Lovitt. &

LAWYERS IN THE cnz.—cuund":‘
fendants :—E. H. Armstrong, K.C.; and "K.C.1 8
K.C. Cousel for plaintifis :—H. Mcingis,

A. B. Morine, K.C. ™
OTIA—
Court

SUPREME COURT OF NOVA 8C of

following is the full bench of the James
Nova Scotia:—Chief Justice Hon. Charles
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Townsend, Hon. Wallacze Craham, Nicholas H.

Meagher, Benjamin Russell, J. W. Quigley, Arthur
Frederick A. Lawrence.

FURTHER APPEALS.—Further appeals may be

_ made by the bank directors to the Supreme Court of
and to the Privy Council.

BANK OF YARMOUTH.—The Bank of Yar-

mouth suspended payment March 5th, 1905. Its paid-

up capital was $300,000.

The amount of the last dividénd and the amount of the
joss by the Redding account since August, 1904, with five
interest on both—this is the liability which, by the
t handed down by a full bench of the Nova Scotia
Court on Saturday, the directors of the defunct Bank
The sum represented cannot be
enactly determined, but it is likely to ‘be less than sufficient
10 recoup the shareholders for the deficiency that they had to

per cent.
of Yarmouth have to face.

make good under the double liability.

smallest in the Dominion. Its suspension had but little effect
outside of its own immediate district. Its paid-up capital was
$300,000, with a reserve on paper of $35,000, and total liabili-
ties to the public of $384,404.

- gank's Statement Before Fallure.
The bank’s statement for February 28th, 1905,—six days

before it suspended,—showed notes in circulation, $350,000; |
and deposits, $276,000. The principal assets were - cash, |
$12,000; current loans, $267,000; and over-due debts, $382,-|
the curator had|

oo During the subsequent two months,

collected $83,000 of the loans. With that ‘amount and the

cash in hand, he redeemed the circulation to the extent of | Provision in the Banking

830,000, leaving only $20,000 still outstanding.

ash balance of $61,000 had been accumulated on deposit |

vith other banks. Ample funds were thus available for the
whole fiote issue. Currenc loans then stood at 820
overdue debts at $546,28;.

The failure was caused largely by the connection with the

2232
o222,

msolvent W. H. Redding Company, Limited, who owed the | its Provisions are recovered as a debt due to |

bank $500,000.

: . . . . , '. > - X
Mr. Justice Meagher, in his judgment, sets out that two | TécOVerable by the bank as such

special charges of malfeasance were charged against directors.
These were : —

2 {(f) The payment of dividends when no profits were
tamed, and which they know impaired the capital, and know-
ingly, wilfully ‘and contrary to the statute, concurring in thé |
payment of dividends impairing the capital.

(2) " Purchasing

{3) Purchasing as directors bills drawn by Reddings,
4 insolvent firm, upon persons having no existence, and
ssing the bank funds to pay therefor; discounting notes of |
that firm which were worthless, and making large advances |
w such firm without security or upon securities the ‘defendants |

were worthless ; permitting that firm to overdraw its ac- |
_oount largely; and finally, failing to exercise supervision |
over the business rzir affairs of the bank, and that in the |

! mentioned the defendants were guilty of gross
regligence, s ¢

What Constitutes the Charge.

After stating the findings of the trial judge and detailing
}:. story of the Reddings’ deals and the part taken by
:,t'he Mmanager, in them, His Lordship says:—
Misfeasznce or breach of trust is alleged in respect to
payment of dividends. If they were paid out of capital
e 100t of profits it was a misapplication of money belong-
SIS bank, and was therefore misfeasance. Negligence
or might not be an ingredient in the wrongful, accord- |
x‘“"mﬂ"ﬂsmnces, but T do not conceive it would be neces-

1y o allege it,”
Ch Righy, L. J., in London, and General Bank No. 2, 1893, 2
b4, s2id :—“Counsel for the appellant argued that such

 failure or fai]y

vould ot res of an auditor to fulfill his statutory duty
I clame amount to misfeasance, bhut only to negligence, but

t admit the cogency of that argument.”’ ;

of a Director. R

f hc;ed:m’dor is not obliged to examine the books, but if he

o Sewwe. of Aanything which 1easonably suggests the

it :lc;muxl’_\' it is his duty to ascertain from the officials

Sarding ;4 ns& to seek full information and explanation re-

by them b 1 i in the course thereof he should be misled

uiry '"lle:slihnm blameable if he abstains from further en- |

€re are circumstances connected with the in-| countants’ Association was discussed by the L

or the explanation which cast a doubt upon. the latter. [at Toronto on Tt ] o Rl he
&ﬁmlhﬂ'! may be room for a distinction as to the liability of | maintenance ofethe provincial right and & 4

TS, and the degree of care to be exercised by them | cial association< the right to prohibit membe

MONETARY Tl{\lES

. unctionsa—principle in this particular

| through the return of a

was a small one—in valume of business the |
The bank | power of the bank.

[ had control.

and J

received the dividend ymproperly paid
may be pleaded in bar to an action

In a Fool’'s Paradise.

and holding real estate in contravention ! for an admitted wrong, which cannot well be sai
of the Banking Act. | bee _
| dividends paid.
lieved
principal, .and that to the.prejudice of the fEmaingle
wrongful act of-the directors in paving thedividi
have lulled the
and led to the continuance of the business
| were entirely lost.

| been paid out of capital, because capital had iﬂ l_)cc
ed before it was paid.

liable for damages from ‘earlier date than th#t as§
Meagher, J., namely, the date in 1903 when Royal §
clined their business. ‘
put upon inquiry and if they had done their d@)ﬂa<
Johns would have been dismissed and further ;@Nws
The only point of difference between Mr. ]u#g R
| Mr. Justice Meagher, is that the former consilered
tors negligent in .not having discovered the
of their cashier at an earlier date.
counts to the worthless firm of Redding a
| Sons had been going up by leapg and boung’
| whatever to show for them, and if the dire

scrutinizing a few thousand dollars of loca
| ltn)kl‘d
| Reddings, they would have known all about
| before they did

given

il
their custom,. there was none whatever afterithat #i
| been reached :

other transactions of a kindred character alling for the
exetrcise of “judgment and discrimination afid i | respect to
which opinions may differ and mistakes nf{ﬁn oficur, but the
authorities I have seen do not appear to rEeogNize any dis-

Argument Agaii.st Recovery.

The earlier dividends were no doubt
on the faith of the accuracy of the statement® ¢
that it seems to me is no answer where it is (ﬁjr
sum paid by way of dividend is taken impr:)[ﬂlyi

Reverting for a moment to the contamti
could be no recovery at all because the magicy |
those who had already received it from !hv!%i'r
observe, and I do so tentatively only, thatWhen the claim
founded on misfeasance or breach of trust [#he llshareholders
have, it appears, right to complain of the wrabg | ¢ne to them

‘ _ part of their prinipgl under the
guise of profits which reduced to some ext@nt ithe earning

ed and paid
rred to, but
':pr(\\'(‘d this
fom capital.
| that there
would go to
tors, I may

uld recover
\ breach of
lof trustees
¢h trustees

damages for any injury occasioned throu -,
duty committed by those who stood in the relfiti
towards them in respect to moneys over whilh

=

There is room for the contention that thé

No Profits, But a Dividend. 3
The defendants, with the knowledge thi

% 'thg bank was
wrecked, its capital sunk, and that it roul?o
+

feasonably
offfs per cent.

hope to continue business, declared a divide

‘here were no profits out ‘of which it could § awn. The

Act prohibidng Fimpairment of

Further, a|capital by the payment of a dividend thereo tthe effect,

it seems to me, of casting upon directors iy of doing

whatever may be reasonably necessary t #|a breach

thereof, and when a breach is shown it thro { them the
task of showing they are not liable. |

The statute enacts th4t dividends paid in vention of

ank by the

directors. A breach of the statute, therefores tes a debt

There isshotlag in the

statute to suggest the theorv that because th@ afg ino credi-

tors and thedmoney to be recovered would go ththode who had

Ther hpw facts

If this view is unsound, shareholders are #ithc } redress
have
cen compensated for by the mere receipt i#nd
What: theyv received is not,

ke #
th({\' were receivinyg, viz., pruf|Y~. Bgt pa

shareholders into a sense

af f,{jl

§ 'security
til Bhe

assets

Laurence, J., held that the dividend ref had not
exhaust-
cagher,

be held

concurred with §
, as'ito dividend, but ghought the directof® ithus

Russell, J.,

He thought directors shbuld

He pointy

¢

rs ifjstead of

into the hundreds of thousands o

He held that as directors i *ir duty

o direct jn this matter and they had notid el so ut had
a ffe hand to their cashier. Whatevé# excifse there
was for this prior to the crisis when lh/Ru\ﬂ Banl§i refused

nt had

\\ .
- i
¥

& O

- )
The bill to amend the charter of the Onfar J
1mittee
nd the
mrovin
Jomin-

The discussion cenfiind arc

csday.

r q':lyf the

!thl .?t':" of mere routine, such, for example, as verifying | ion association from acting in Ontari Y":sf{mnpn d thg’
5‘.0 and assets of the banl;. counting the cash from | no person shall be enm‘l‘vd to t..}u or I(“_i P:l':"n ("”R r:v
fion op hI:e,' and matters of. that class, where mere inspec- | “Chartered Atcountant,’ or the ini ials | rh o ,.m‘.‘;r
hin'?.::""“’""" only is necessary, and that demand'of |or “C.A..” either alone or in combination lgn any |acher
i Reneral business affairs of the bank. such as mak-} words, or any name, title or description implging that he is

%

g parties w\ose liabilities were overdue,

Stimating the value of securities offered, a#tain- | a Chartered Accountant, unless he is a menier of :
' and | stitute in good standing and registered as sucli {
i
1}

the In-

»s
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THE MONETARY TIMES 1711

LOW BANK RATE AND FINAL FICHT.

and manager of the company remarked :—%A mor 14Paxe com-

At Pany in a growing. country like our Nortl:West s also a

wr. 4. H. Plummer Talks of the Coming Litigation, and very important duty to perform and h. tidh, of the
3 of Things Canadian in England. magnitude of our own, which will be instrughental i Lnnging

» : into the country large amounts of capital for invesginent, will

\e. J. H. Plummer, president of the Dominion Iron and | materially assist in building up our Westers cities towns,

is back from Europe. When seen by the | 2294 should receive the cordial support of all Weste

Steel cm?l'nm:és at Toronto this week, he did not a;pear!and in fact of Canadian people in general, jas it i

concerning the coming hearing by the Privy | Cl€arly recognized that the prosperity of the West

much | of the new famous dispute between the Dominion ‘ aﬁcct§ the business of the entire Dominion.” A

and the Iron and Steel Company. While sharcholders have every cause for sati

C‘mtion is about the same,” Mr. Plummer re.| ‘D¢ Past record of this institution, they | have

parked, “and I cannot-tell you much that is new. The case | ¥6350R t0 be proud with what the future will, uad
sill probably be heard in London during the first week in | ™30agement, undoubtedly bring. i

~¥ H
ents could be made, the suit might be with- i ‘
fon ! ’ | , ANNUAL MEETINGS. | )

X that is if the two parties could come to terms. —_— |
g Aprll 13.—Canadian Northern Quebec Railway § Toronto.

|
i
But I do mot think that anything can stop its course now.’
The Monetary Times put the case very fairly the other week April 15th.—Canada General Electric Cémpany
April 18th.—Colonial Weaving Company; Peter

in stating that Mr. James Ross must make the peace over-
wres if any are to be made. We are in the right, and have ;
DIVIDENDS PAYABLE. |

been held by the Courts so to be.” !
Quarterly.—April 15th: Havana Electri¢ Rail

“What 1s the present amount of the damages?” g
“To the end of March, about $3,000,000; they are running |
up at the rate of some $120,000 a month.”

“Have you seen the explanations of Mr. James Ross,‘

) - | Pany, 1}4 per cent.; Bell Telephone Company. 2 h cent. ;
which bave been sent out in pamphlet form ?”’ | Dominion Textile, preferred, l}? per cent. ;pﬁt:\;a d ; Steel
“Yes,” replied Mr. Plummer, pointing to a nearby table, and Copl, common, 1% per cent.; Nova Scotia Seel and
“Ihave one here. Of course, it seems to me that his state- | Coa preferred, 2 per cent. ’
meats are a little unbalanced ; but then,” he added smiling, | “llﬁ'uﬂi.—April 15th: Minneapolis;  5t. B and
“I may be thought ¢ .l’felil‘dlcep"}- ) ked Sault Ste. Marie, preferred, 3% per cent. : Minneagolis, St.
*Tlﬂ“‘ll t:ituati;nt?:lilsl;glaﬁd. ummer was asked as 10| payl and Sault Ste. Marie, common, 3 per geat.
“Well,” ‘he answered, “I n;ay safelycsay there is in1. AR
Britain every confidence in the future of Canada. On the! - i
other hand, the feeling exists that it is time to call a hanil MONEY IN THE WEST.
anyway for a short time, so far assis concerned the raising o ] . i
money on that side of the watet for Canadian cmerp'r}gcs.‘ * Monetary Times’ Office,
dian municipal, railroad and industrial ventures | Winnipeg; April joth.
bave been financed in England. Canada should now give | There has been considerable improvemeft ! in t} money
Britain time to digest these. But with this feeling, as I have | market in the West: financial institutions ‘'which [f were in
said, there is every confidence in the future of the Dominion.” | course of organization a year ago, and hall to dgop their
“Are they expecting easy money over there ?”’ ) flotation will soon be on the market for stodk {subsdriptions
“Yes, they anticipate a very low bank rate during the | The increase in bank clearings, and the fact that I8an com-
Gming summer and a plethora of money. This is not due | panies have large amounts to lend out at present, (thave all
© prosperity but to dull times.”’ "addcd considerably to the easing up of the mofey fftuation:
the Monetary Times’ interview with Mr. Plummer | and while the banks are stil timid in taking lon gew busi-
that gentleman, at the Premier’s request, has met Sir Wilfrid | ness requiring loans, until' the grain for May! delj ¢ry has

Laurier with referétice to the dispute between the Steel and | been liquidated, yet there is a mueh better feeling §
panies. Real estate, too, has shows confil
meme; was suggested. Senator Cox also ‘€onferred | activil_\' for warehouse and other purchases. | | A w York
'ﬂ&;l’mmet on the matter. This interview was d0ubtle§s | syndicate purchased for $10,000 cash a five-ddte fad ?7:)' site
isupnse to Mr. J. H. Plummer. He probably maintained in { near the Western Canada Flour Mills, and a large nifmber of

Cﬂl‘!rsatw’n with Sir Wilfrid Laurier, the justice of the | Jots for better class residences has changed: hands, {f |
¥’'s position.

It is said thar arbitration between the | in Western finance.

| ®

‘ ————-——————— |
—elp e | 1
| B
CREA ‘ i
T WEST PERMANENT LOAN AND SAVINCS C.T.R. MEETINC.
COMPANY. 1 P

[ “A miserable document,” is the way in }"hl(h!
reholder characterized the Grand Trunk répprt

-

N . . | sha
= Eastern Canada naturally takes an intimate interest in|

"

4

the W . it cye .. |at the ordinary half-yearly meeting held - in ALo on
" estern ;:rymz’ End especxa!l)'l mh"swﬁnan}:al INSUtu- |y orsday. A variety of causes—the financial $tring , bad
largely astern capital the West S BTOWN: | p . rvest and severe winter—have acted advefsely the
3 on the strength of Western institutions it will continue | company’s operations, and Sir Charles Rivers-Willks E

The report | presided, wisely made na attempt to conceal the fart ‘
h'q;(:u of the Great West Permancm_ Loan alnd | he pointed out there is ‘no real reason for discour
deals pany, presented at the annual meeting recently,

- | Every year the company enjoys an increased incdie and
‘m'!l’ymfllly with the business of the year. The company’s | Moreover, the new transcontinental Bhe, th| Grand
» and the naked truth in this instance is very |

| traffic. i
. : - | Trunk Pacific, is a very valuablé asset, and in the ne { future
the facy g;t ts::l::'v‘::;i;fj fpt?rh:ll,ps 'are chlfﬂy lmcre‘;::’d ;’: ; ghl:‘uld prove a source of profit. g
mpared with 8 per cent tl?: ‘r: }Oear ‘::; ‘)\{;ﬁ;q&e'bav_ Sir Charles Rivers-Wilson rcmar_lufd that much r?ll;lcxsp
neat of this dividend the sit'g - usb, S fhesns Sl 200 bewe hurled at the bugrd and its managementy (hut in
*; on the other hand thpo< g \fva; I O carried to | cOmparison with other railways on the American clintinent,
Teserve, » the sum of $113,000 was

un

the Grand Trunk system stood on the highest pihnadle so far
. Qtis mecessary here to give details of achievements dur- | 25 economical expenditure combined with efficiéncy | 33 con-
ing the € to give details of achievements " | cerned. ] ‘ L H1
bage. Bp::ttb’:?ri] s a complete report appears on another A suggestion that a Canallian board should be iffstituted
Standing 4 Odovnng table, s_hown_ng the total loans n‘:xt received no support. Sir Chasles declared it t§ be ° isan
5 28 interestin end of each year since it commenced business, Prior to 1862, he said, they had had a taste of man; g'nun:,
& exhibit of growth :— or mismanagement, by a boarl in Canada, and as§ result
- (RTINS 8156,200 [the company- had been plunged into térrible finahcial§ §trait
N ... 231,800 : . ?
............... 2 ‘
:2?6 ............................ 517,500 = |
Mg T TTTtereceseececaeee 808,535 The grain export firm of Norris & Company, wit}
A~ L R L . I T 1,198,510 in Chicago, Winnipeg, and Montreal, has, sincel;
n Glancing at | business on March 1st, 3qo6, exported, up t

e bugip, fompany must have good security.
Rer thyy >. en composing the directorate, one may safely | (exactly two years), a total of "',’ o
tegs this matter i5 dealt with strictly according to busi- | grain, which is probably the large: fuan (} e G bE the
Wpeods. Mr. ] T, Gordon intimated, in the course of | ed by any one firm in the United States or Canada dugg Kh :
Jpeech, thyt he tehti he se-| s: eriod. Of the above grain about 12,000,000 fbushels
Carity Personally gave close atteption to the se-| same P ¢ of Montreal. Judits thelbiomas

e Great West Company i§ helping to de- | was shipped through the Port of Montreal, i

anada. Speaking of this fact the president | of navigation of.1go6 and 1907 ‘
H

| }
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NEWS AND NOTES. CLEARINC HOUSE RET RNS.

‘Ir The North British Canadian Investment Company has
de¢lared a dividend of § per cent.

" The following are the figures for
_ , ) . ouses for the week ending with April 11th
The contract for the erection of the new Bank of Nova 2nd, and April oth, 1908, with percentage

Scotia building at \Winnipeg has been let. | crease, over 1907 :—

branch on the corner Park Drive and First Avenue.

The Bank of (‘oixn\j:r(o has opened in Vancouver a April 11,’07.  Apr

ville, Ont., under the management of Mr. J. C. Massie, | \Vinnipey
formerly manager of their Markham branch. | Halifax
The Bank of Nova Scotia has begun fitting up an office | Hamilton
in temporary premises at Woodstock, Ont.; and will open | Vancouver ..
shartly. This will make the sixth bank in Woodstock. { St. John
The bill to incorporate thé-Bank of Hamilton pension | Victoria
fund has passed the third reading in the Senate, as also the { Quebec
bill respecting the Northern Bank and the Crown Bank. London
| The Montreal Trust and Deposit Company has “Been zmll“l
appointed registrar in Montreal and Toronto for the preferred | F?i gary
and common stock of the Tri-City Railways and Light Co. RO OR, <1/

The plans for the new building for the Imperial Bank | Totals ‘_,.{t.‘{;,;}_v,.x;

‘ Montreal ..$29,280,005
| The Metropolitan BAnk has opened a branch at Stouﬁ-‘T(,mnm ... 24.818 801
10,681,170

19,342,589
8,023,550
1,702,685 1,518,422
1,601,241 1,171,108

Vd‘ o
e %

the Canadiap

. 7 lW,
» INCrease o de-

i1 2,’08.  April 0,'08.

824,384,140 827,386,628 By
20,(’»1-‘62 154
9v77l,705 —ls
1,617,040 — 5
1,451,100 —iqy

3,603,069 2,847,763 3,532,2

: -1
1,400,764 1,000,483 1:186,’5:2 ~|5::
704,935 1,004,564 — 54

1,140,901

2,032,234 1

850,664 1,967,008 — 3;

1,432,646 1,057,609 1,212,864 —153

3,178,182 2,

1,535,817
1,017,272

637,819

of Canada in Cranbrook. B.C., have been approved by the

703,264 3,252,214 + 23
892,741 1,058,688

_31.“

750,501 —262
867,194,087 875,242,575 —9-9-

—

head bffice in Toronto, and the building will shortly be com- The following are the bank clearings for the month of
mencad. I March compared with those of last year:—

Owing to pressure on space the judgment of the Supreme
Court; of Nova Scotia in the Bank of Yarmouth case is sum-
mariz¢d in these columns instead of printed in full as origin-l
ally intended. Montreal

A bill to increase the tax on banks has come before the Toronto
Princé Edward Island Legislature. It is proposed to mulct Winnipeg
barks $250 for every branch outside Charlottetown. If ex- Vancouver
change on cheques at outside provincial points is abolished, Ottawa
and the old par arrangement reverted to, the bill, 1t is said, Quebec
will be withdrawn. Halifax

| The receivers appointed for the Westinghouse Machine Hamilton
Company on October 23rd, 1907, by the Circuit Court of the | Calgary
Unijted States for the Western District of Pennsylvania, were ! London
on [March 31st, 1908, discharged by the same authority, all | St. John
of the miatters which made a temporary receivership expedient Victoria
having been satisfactorily arranged. Edmonton

The Imperial Bank sends a tasteful hanging almanac for
1908. | Surrounded by two columns and with a background in
gold, 'the upper portion depicts figures, brilliantly colored,
representing the various provinces and industries of the coun-
try; It/is effective and is 2 constant reminder of the wonder-
ful | natural resources with which Canada has been endowed.

S '
STEEL MEETINC AT MONTREAL. i Montreal
f

Toronto
| Special to the Monetary Times.—Montreal, April 1oth. Winnipeg
The meeting of the directors of the Dominion Iron & Steel z)ntncguvcr
Company is now in progress at the Windsor Hotel, the only ()L;?ci
outsider present being Mr. F. P. Jones, the general manager. | Halifax

Hon. {Forget stated that this is an ordinary business meeiing | Hamilton
Calgary

{ London

Jameq4 Ross was in the hotel rotunda during the meeting, but ! St. John

his| pfesence is not thought to have any significance. Victoria

and nothing of special importance is under discussipn. .\lr.'

—_———-———— Edmonton

EXCHANCE RATES. | Total

. Monetary Times’ th’c‘é
] ¥ Friday, 1 p.m. | .
The following prices are supplied by Messrs. Glazebrook | The usual weekly meeting of the directors

& Cngnyn. 75 Yonge Street, Toronto :—

1907.

8

....125041,649
....105,310,043

. 41,089,493
14,587,073
12,717,672

7,285,282
6,462,777
7,270,368
5,620,2

5,400,436
4,641,425
4,059,507
3,870,785

343,372,619

1907.
$

. 360,800,437
. 312,280,503
120,887,770
40,501,041
36,231,005
22,190,051
21,303,891
20,380,602
16,432,274
15,600,514
14,896,015
11,719,838
10,505,701

. . 1,004,000,302

1908.
3

108,282,582
80,860,433
41,126,609
13,395,469
11,476,588

8,536,311
6,514,218
5'30-"646
3,957,877
4,500,648
4,578,317
4,200,782
3,000,000

Inc. or Dec.

o/
o

—134
—23.2
+ 0.09
— 8o
+17.0
+ o8
—25.8
-—20.7
—14.8,
— 1.4
+ 57
—22.5

206,011,480

—i13.8

1008.

8
319,422,457
256,122,013
127,547,273

40,106,661
34,288,246
24,821,021
21,214,370
17,196,536
12,530,719
13,965,030
14,392,742
12,054,580

8,647,542

003,219,000

— .-

Bank was held on Wednesday.

The following are the clearings for the first three months
of the year, compared with those of last year:—

Inc. or Dec.
%
—IL§
—18.0
+ 55
—_ 12
— 54
+11.9
— 0.4
—15.6
._23,7
—11.0
— 34
+10.5
-—17.7
—10.0

e

of the Onta®

New York Funds T
Sterling—60 Dav<’ Sizht T 8 15-16 ;
?d"‘. Dem ind 9 7-1641-32 |

Cable Transfers o ()’j*l»»‘,:b- 3 ManUfacturing Busine”

| Rates in New York
Sferling—60 Days’ Sizht
ido Demand
Chll Money in Toront.
Call Money in New York
B'jnk of England Rate 3 SIZ,(‘OO,
Open Market Discount Rate in London for
! Short Bills :

For

half cash.

RAILROAD EARNINCS. ins‘, demand.

Week ending.- - 1907. 1908. Change. Pre-ent owner desires to retire {rom active

CPR.: |\ ...... March 31.. § 2,007 $1,804,000 —295,000

G.T\R] 1,291,136 1,051,744 —230,392 bUSine.\s.

C.NJO.R,: .....; April 7.... 101,700 167,600 +. 65,900
T. é \i O. R...Apnl 31.... 23,000 25,000 — 2,000
Tor] S§t. Ry ..~ April 4.... 62.831 62,312 — 519
Mont. [St. Ry. .Aprnlgy.... 62,892 63,700 + 817

Sale.

Manufacturing Gptlc
1alties against which there 13 practicallv

no competition owing to prohib tive du!:':
and for whick there is a constantly gro

Box 86,

Monetary
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T, oo aet THE INSURANCE CHRONICL
”?h: 1907, Awi — - —d o
» INCrease or g, .. Aprit 13n, 190s. |
il 9,'08, |
.ﬁ,ﬁ;s — 64 WHAT FIRE COSTS. [ LIFE, ACCIDENT, AND CASUALT
y ,402 154 — | _
:(7;3;’(73; :‘-S‘ When a fire takes place, most people ask what in-|  The bill to incorporate the Travelers® ®ife Assurance
451,100 "lt‘lL surance there is, and if it is a good sum, say: “‘Ah, ‘é{imp‘l']'\" of (anada, has passed the third ifreading in the
.Sgé,zn —-19 well, the insurance will cover the loss’’; never thinking | Senate. ® ® o o ‘
180,554 —p i 7 i ies
064 :6: _7“ that the loss is not borne by the insurance companies, | The following six bills have been orted by the
967,008 _}: <ut by the community, who pay the premiums. Then Committee on Banking and Commerec at Qtawa: Pacific
212,864 —133 1o the direct waste from fire must be added the loss of | Coast Fire Insurance Company, Standard P Glass Insur-
252,214 + 23 time by hands in factories thrown out of work, by em- |40ce Company of Canada, Eastern Trust Copany, London
058,688 —31.06 in stores, the loss of customers by owners, i&nd Lancashire Guarantec and Accident Conyiy “33 Dominion
750,501 —262 ’ uarantee Company, and Standard Accident pd Guarantee
a“ which the fire causes. ‘Compan_\', 1 B
242,575 — g9 Inattention to known danger; carelessness, in fact, | A bl . . e H
et _— : . ee-fourths f . sl A bl amending the insurance law has #en introduced
for the month of is responsible fo}: tl;r e“ ke (; the. fires in this | into the New York Senate providing that iquestion
country. 'The. other fourth arise from !gnorance and | whether stocks, bonds or other evidences of fidebt held by
I Dec irom criminal intent. In the State of Ohio, the fire loss | domestic insurance companies as security fors 9ans or abso--
g has fallen 3614 per cent. in eight years, although the Ium]h'v held by purchase are amply secured shilffbe considered
o . . i it | 0 the valuations of the insurance companieg. pstead of the
7 s has ris atly. / - Panics,es
RS . value of property insured 1as risen greatly.  Surely it | question of whether these stocks, bonds or oth#l evidences of
33 —133 is worth while to try and discover why this is the case. | debt are below par. ' i
0  +od The fire marshal of Ohio, Mr. Creamer, tells us. He | ; & ep e “8 |
60 — 80 sys this enormous reduction should be credited to im-|  The Ontario Insurance Act is amended so#hat if a com-
ol Tt scentie: coucatmproved methods and ma- | LOVS coiiurent liability or the amount of inlillkdes in force
1 17.0 e o A . . . . . { j oy s chn Ol ? y y ]
e ..emls, scientific examination of large “Sks_ by INSpeC- | or fraction there(;f. it shall place with the Govelinkent a sum
6 —258 tion bureaus ; better waterworks; more efficiency in fire | equal to one-tenth of the initial deposit. ! iti
77 —20 departments, and the achievements of a well-supported | deposit has been doubled the additional se
8 _ ol State fire bureau. ‘ [ 81,000,000 of insurance will be one twenty-fif
g . . | deposit. ' ‘
;;Z + ;.; Mr. Creamer takes even a wider view than the;‘ LA i 0
0  —22.§ werage writer on fire insurance when he asserts that | The 23rd annual report of the Grand Trunk}t surance and
-  — “the losses of insurance companies are little more than | Providence Society for the year ending Decembidf 3i'st, 1907,
8o —u38 hall the actual fire loss.”’ Insurance men usually reply J shgwﬁs payrfne‘nts §f6‘233'7°7'77 made during théigear, leaving
— that the proportion of property value in the L'nited*a eficit of $33,876.39. The total expendit . dince the

| organization of the society was 83,647,207.91. T
| ber insured at date is, 10,182, the amount of in#

irst three months States covered by insurance is 75 to 8o per cent. But

T 3==) the figures of the Fire Marshal, who gets reports of all | $4,570,250. In addition 9,402 temporary e
. . ® ’ | %
Inc. or Dec fres in Ohio, show that in that State only 523/ per f sured against accident only. . &
% ®at. is covered by insurance. y Mr. F. Norie-Miller, general-manager of 'i¢ e ‘General

57 —:;-g Further, this official takes the tabulation of fire | Accident Fire & Life, of Perth, Scotland, saifled by the
13 - =2 losses made by the New Vork e in | ‘‘Cedric”” on Thursday for America. After s éndling a few
3 T B Apagatiag $o1. York Journal of Commerce n | o N 08 Thersday for Amevica. Al York,Bpston and
i — 12 b!s'! gregating 215,071,000, and sa)'ls. The actual Chicago, then coming to Toronto, and thence to the West and
6 — 54 1s probably one-third as much more’’—which would Winnipeg. His company has arranged to add 88500,000 to
e make last year's loss $286,761,000, instead of the its paid-up capital by issuing 60,000 new shares'alf $25 each. -
0 —°’z smaller amount. [ All of this is to be paid in by May 1st.  The& ®ompany’s
36 —I15 Anot . . . :au!hnrizo'i capital of $5,000,000 will then be con )
9 —237 L _ber consideration, ignored by the average man, | » % ox »
;(; :113-3 ;S meationed by this American official. He says tha(: Industrial accidents occurring to 266 indi¢ igual work-
go +108 or each dollar of the 215 millions paid in losses another | peoplé in Canada during the month of February, § 908, were
2 =177 ,4dr was spent in gathering the money in and paying | reported to the Department of Labor. Of these, ere fatal

st t over. Both dollars f the i ’ and 177 resulted in serious injuries. In addition,
N —10.0 Miums, T covars came out of the insurance PT€- | dents were reported as having taken place priof
0 * 10 this should be added the cost of fire de-

- (P;tments and water for their use. In large cities, this
of fire protection averages a dollar and a quarter

fatal accidents reported in February, 1908, was &8
. F] 5
rs of the Ontan® Year for each man, woman and child. And so, care-

less than in the previous month, ang\z more thai

heing

ginning of the month, information not having beéel received
bv the Department before February, 1908. The iumber of

5

laWith ﬁ‘;e and neglect to enforce proper fire | s S
Ws and buildin ordinances, cost in the United
QMR Canada not liss than $300,000,000 yearly. , 'NSPECTOB FOR FIRE OFF
'ine” Msmtstaustics of fires in the State of Ohio nrcf Applicaticrs are im'ilod.!nr the position of ‘ln‘
g 72 - marshal. The fire loss there is S'-ST per | British Fire Office, for Manitoba, Alberta, and Sa;
Gpita, while in States ha\-ing nc fire marshal it || Must have good, practical; general training in the bul]r?s one
:‘:Rs $2.47 per capita. In Dublin, Ireland, the fire || With some experience in field work, preferred &
" 24 cents per head. In Boston, Mass., a city Apgly stating age and experience. ’ g
ring Spec Same size, it is $3.61—a striking contrast. F. O Hoz 399
praCllCl"V %l‘ 2 single Year, there were 4,534 buildings fired in ,’ All correspondence treated confidentially, if desired.
‘tive dut}, J a loss of $7,077,702. It is a tribute to the | :

ntly B0 | Wy gren red by the

Fire Marshal Bureau in vight,’ St

Since its establishm

&

ent in reducing fire waste that | WANTED

pPremium 00 : i 10 1S | . . . . {
ive 16; e s.l of insurance n ()‘hm : Gentleman with fifteen vears experience in ToOr¢
-om act Hag the average is $1.38 in adjoining States.

Such eco . . X open for engagement in, or out of. that City. &
%?an‘ Romic discovery as this no lesson for

2

of filling position as Inspector for Fire ru'v‘nﬂ“ s or

& Superintendent of Acencies for Life or Accidént§com-
mes. - -4 - ) e
yry T Sit Howarg 7..|| pany. First class references.
_fl)___) Dertia] interest Vincent, the author of reports on the cotas Apply to P. O. Box 1039
Frae s °f Canada and other countries, died in St. Thomas,
mcev this week, i
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The assurance and annuity fund of the Star Life Assur-
ance Society amount$ to £6,838,005, or something over $34,-
000,000, Last year, 2,143 policies were issued for £747,Q24,
the annual premiums on which amounted to £28,865. During
the year there had been paid in claims £296,706, the number
of assured lives who died being only 74 per cent. of those ex-
pected and provided for. The total claims paid since the
commencement of the Society amounted to £8,642,148. The
incdome during the year amounted to £778,118. The expenses
amounted to 14.2 per cent. of the premium income, and the
tate of interest realized on the investments was £3 15s. 1d.

§ * % * »

The following taxes were paid to the Quebec Government
by life insurance companies during 1907 for the year 1906\:
The figures given are, in order, premiums, 1906; and taxes
paid, 19o7:—Sun Life, 657,254, $11,502; Canada? $349,729,
$6,120; Manufacturers, $216,649, 83,701 ; Great West, $141,-
48g, $2,476; North American, $132,579, $2,320; Confedera-
tion, $126,755, $2,218; Mutual of Canada, $120,015, $2,116;
Sauvégard, $81,573, $1,428; Union Life, $78,839, $1,380; Im-
Royal Victoria, $62,623, $1,006;
Federal, $30,554, $692; Crown, $31,219, 8$546; Home, $14,-

589, $400; National, $11,753, $400; Excelsior, $6,510, $400-

—— - —

MORAL HAZARD IN INSURANCE.

i i e

Divergent Opinions of Some Managers on Dr.
YA Recent Paper on this Subject.
|

Elliott’s

following are further opinions of Dr. Elliott’s recent
paper{on ‘““Moral Hazard in Insurance:’’

. C. H. Neely, general manager of the Ocean Accident
Insurance Company, had few criticisms to offer and endorse
the view that the moral hazard as defined by Dr. Elliott con-
stitutéd |a very important and troublesome feature of the ac-
cident insurance business.

Companies Pay Unjust Claims. Y

.| ““Do companies pay unjust claims? Most certainly, all of
them do, although they may be ashamed to admit it. Such
payments are necessary for the sake of peace and harmony.
Moreover, dishonesty is sometimes very difficult to detect.
Personally, I think Dr. Elliott has put the case mildly. This
is what frequently happens with us. A claim is sent in duly
certified and signed by a doctor. Then we receive a confi-
dential letter from the latter stating that the particulars of
the claim are, to say the least of it, not strictly accurate.
What js a company to do under these circumstances? We
cannot refuse to pay without giving a reason, and to do so
would mean going back on the doctor. So we pay up and
wipe out the policy. This sort of thing is deplorable, but
it is something to know when one is being imposed upon.’’

‘““How about the agents?”’

- “The worst fault with the agents is that they are very
human. One might get the impression from Dr. Elliott’s
paper that they set out in an antagonistic spirit to the com-
panies, This is not actually the case. But in their desire to
get business and please their clients, agents are apt to over-
look the interests of the companies they represent. Dr.
Elliott’s paper may act as a gentle reminder to them of their
respohsibilities in this respect. I am sending out copies as
soon as it is ready in pamphlet form.”’

Co-Operation Among the Companies.

As to the steps which Dr. Elliott suggests should be taken
to reduce the moral hazard by means of co-operation among
the companies, Mr. Neely said:—

““That part of the paper was, in my opinion, somewhat
outside its proper scope, and would have been better left out.
As a matter of fact, we have an information bureau in con-
nection with the Accident Underwriters’ Association. That
is one step towards unity.

There is a peculiar thing about the accident insurance
business,” he continued. ‘““The scale and classification rates
of all the companies are uniform, and by a sort of mutual
understanding they have remained so for the last twenty years
or more. It is the policy contracts and not the rates that are
made more attractive when managers endeavor to get the bet-
ter of their competitors. That the lengths to which this pro-
cess has been carried is the cause of anxiety and increases
the moral hazard, I readily admit, but the difficulties in the
way of combined action on the part of the.companies are
such that, for the present, I see no means of surmounting
them.”’

The General Accident Assurance Company of Toronto
think that many of the statements of Dr. Elliott appear to be
exaggerated.

““We desire to dissociate ourselves with the idea that this
compahy would g'n}gge to pay a poor clergyman, who ad-

able to use his right hand, the modest sum
of $2.50. The question of whether a claim is exaggerated, or
even dishonest, is one which may appear differently to dif-

ferent managerial minds, but a manager who gets intu thcltinue to steadily increase. Last year

//

habit of regarding every claim as exaggerated
satisfied that it is otherwise, will, of Ilﬂ he
Dr. Elliott says. course, agree

Limitations Must Be Read Reasonably,
‘“We regard an accident policy as setting forth

g
[ 4

]

which the assured is entitled on the occurrence

tingency insured against. Any limitations must &"
read reasonably, and in our opinion many of the b
are t0o apt to read these with a view to deprivi t‘“
if possible of what he is entitled instead of reading 1

a reasonable point of view,—we should be inclined even tg
from a generous point of view. The company which
stantly, meets, what Dr. Elliott terms, exaggerated claims ;
one which settles its claims in as niggardly a manner as
sible,. and we venture to say that it will be found that wher
the assured has declined a proposition for settlement mage
by a company and the company has subsequently been con-
pelled to pay more, he is generally right. We can under-
stand a complaint ining made, when a claim is exaggerated
or dishonest, by a company which does njot settle its claims i
a generous manner and makes no mistakes in ini
the fair basis upon which the settlementishould be made, A
company which settles on any other basis only harms the
business.

“Claims which are unquestionably dishonest do of course
arise, but there is usually little difficulty. in being able g
determine this fact. We cannot say, that we have our
policyholders to be dishonest. Mis-statements in the applics-
tion are invariably due to the fault of the agent, and a com
pany which accepts an application which is not propery
answered must regard this as its own fault. The mistakes
and omissions made by agents may be innumerable but these
are as a rule entirely due to want of education on the part
of the company they represent.

“Dr. Elliott’s remarks upon the medical profession also
appear to be much exaggerated, as we cannot say that w
have found any medical practitioner who has attempted to &
otherwise than was his reasonable duty.”

Mr. J. W. McKenzie, manager of the Maryland Casualy
Company, generally speaking, endorsed all Dr. Elliott’s »
marks. :

One of the Principal Evils.
‘“To my mind,” he said, “Dr. Elliott has set out vy
lucidly one of the principal evils that the companies writisg
accident and sickness insurance have to contend with. Wee
it not for the perverted sense of honesty and fairness tht
some assured bring to bear in making claim for
there is no doubt that these classes of insurance could be
cheaper and a covering given broader even than the spleadid
contracts issued by the leading companies to-day. The dis
position of the courts to disregard the plainly expluldw
ditions of policy on which €onditions the premium was basel
and give judgments in favor of claimants who are not
to them under their contract entered into with the insunag
company, is another very important factor the accident under
writer has to reckon with. £
““All wisely managed companies, therefore, refrain from
defending a disputed claim in court unless they
ly certain that their view of the case is the correct one,
morally and legally. It gives me pleasure to say
own experience upholds Dr. Elliott’s statement that
jority of claims made are honest ones, and these are Fﬂ:
paid. But it seems a pity that some joint action could
be taken by all the companies interested that would ensur
the checking of the evils I have already mentioned. lthw"
the medium of an information bureau organized by the
cident companies in Canada for the exchange of ex e
on claims arising in their various offices the=companies e
bers of the bureau can, to some extent, |
selves from dishonest claims ; but it would require
of a Solomon and the intuition of a seer to prevent ‘ridl
getting on its books from time to time undes
‘“Does your experience bear out wh'a,t
about the medical and legal profession. Jawyers
“There are black sheep among doctors and “adge B
well as among other classes, but we should n:d o
many by the few. It is true that we have suff . o
extent through certain doctors exhibiting a ﬂ_M M-H
science as to the nature of an accident or sickness e
from by a patient and policyhplder, acco! whole, 0%
same to the covering of the policy. Yet, as a got_ B
reliance on doctors’ statements being correct 1S

placed.”
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BRITISH DOMINIONS MARINE INSURANGCE
COMPANY, LIMITED.
Compas":

The British Dominions Marine Insurance *
whose head offices are in London, Enxlén"h‘.g:w
taining a charter to transact business in Br ‘”
reports favorably on last year’s operations. s oo
for the twelve months amounted to £11,177- - from 855
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the previous year.

1907; 2 dividend of 5 per cent. is
shares.

Good Hope debentures. In this country the company
dGomnme;’nc and Vancouver municipal debentures
wl § to-day at over $18,500. The total assets are £209,207,
aad the reserves £83,862. As in past years, the business of

the company is mostly comprised of cargo risks of short dura- |

. umber of which are fully reinsured. The ordin-
:‘:gl:r!al“x:eeting will be held in London on Wednesday

nest. S

BRITISH INSURANCE NEWS.

Gapitsl for New Enterprises—Fire and Casualty Business—
Publicans as Agents.

London, March 27th, 1908.
Capital is still being raised for insurance enterprises, the
General, Accident, Fire and Life affording the newest in-
sance. This Perth company is increasing its paid-up funds
0 an offer of 60,000 ordinary £s shares, of which
{1 55 will be called. The offer is at a premium of £1 1ss.,
which is justi by the presence of reserves exceeding £700,-
000 three years past the distribution to shareholders
bas been 1234 per cent.
The repeated statement that the field for fire and casualty
business is great in;jthis country is borne out by one first
annual report. In its first twelve months the Royal Scottish
bas collected premiums to the amount of £i11,670. Claims
were ow (15.60 per cent.), and deducting current expenses,
reinsurance and onme-fifth of formation expenses a credit of
{455 remains. Were there no unexpired liability to allow
for. the results might be called quite dazzling.
Queer Things in Casuaity Practice.

Some extraordinary circumstances occurring “in casualty
practice are recounted by the chairman of the Railway Pas-
segers’ Company. The case is named of a nurse injured by
blacking-bottle thrown by her infant charge. A young man
(st partridge shooting lost- bne eye by a shot fired by his
father; the other eye having been lost previously in the same
wy. 'ooda_ legs are said to run in certain families, but
suely gun accidents never dogged a family more persistently,
for two other members of the same house had each lost an
¢ye whea shooting.
and there a publican in this country takes up an
ice agency and some companies are glad to interest
men with such q;:lplortuniiies. Aglain, otl;er offices associate

: especially with one religious denomination. The
Frieads’ Provident admits only Quakers, or those with Quaker |

ﬁﬂblenbetship. The Star Life is identified closely with |
the communion.

Some Risky Lives.

oy
£
L1

to £126,112; in 1907 it was £116,251, and in !curc an
The reserves total £83,862, compared with | legislati
Holders of the preference stock | Hamil
a dividend at the rate of 6 per cent. per annum in  might
w paid on the | and we hope the company will be
The company’s investments are of judicious | ment >
:on. and widely scattered, ranging from Consols to | usual

¥ the new
Léd Claud
; g that this
This is anfimpofant point
able to pregent E’ ull state-
as to the working of-the new Act. Thé mattef is of un-
interest to all those interested in thisihusing

; Lord Claud Hamilton also spoke of the &
| ness in the Dominion. ‘I should like,”” hé said, [F‘to place
| on record our commendation of the management i Canada,
| under the control of Messrs. Griffin & Woodland.”

.. “We shall work,” he continued, “‘on the lines (f caution
| with an ever watchful eye for extending the;busingls as op-
| portunities offer for the gradual extension of &t r risks, alwayg
{ limited by a strict regard to the amount of thi larg§ réserves
{'we have built up and which are continually ncreing in a
| greater ratio to those risks.” f a '

i The Canadian business of this corporatios has thde good
| progress during the past few years. Here affe the [réemium
| income figures since 1902 :—1902, $106,001 ; 41963, B285,715;
| 1904, $302,622; 1905, $322,062; 1906, $363, 10df, 8438,
| 170. 2 i

| One statement in the directors’ report is worthy @f special
| notice—there is not a single security held By the f ompany
| upon which the interest is in arrear. The et inffrease in
$020,000. |

{ business of the year 1907 over 19ob was
R —— o —

LONDON ASSURANCE CORPORATION,
An increase in the current business of thej‘ifc department
is shown by the report of the London Assurasice Cafiboration
for 1907, and the life funds amount now to £2,311,108, an in-
crease over 1906. Fire and accident business ‘Were al§o satis-
factory. In these two departments the premiuins wefle £657,-
293. The losses were £276,481, being 42 £ cent.§ of the
premiums, and the expenses, including commi#$ion, ere 35.9
per cent., leaving a good profit margin. Aftef increa$ing the
fund by £50,000 to £420,000, the sum of £106,830 wa§ carried
to profit and loss. In the marine departme it .the get pre-
miums were £303,220, against £297,118 in 1 0; £18,870 was
carried to profit and loss, and the marine fugtrem ned at
£280,000. Investments reserve account was reasgd from
£30,000 to £100,000. The amount at the c:ed&_ of pgfit and
loss account on December 31st was £146,416, otit of wilich the «
above dividend is proposed. The total assets df thiff strong
old company were £1,158,086, as compared with: £3,088,073 in
the previous year.

— -
FRATERNAL LIFE ASSURAN

It is some twenty years since the Moneta ime§ began
to keep track ansually of the variable mcmberiip of l ssess-
ment insurance bodies and the increasing cxrnsc their 4
management. S

The prediction that such organizations &ould [hot be
permanent has often been exemplified. A sufficient | umber
of new members do not come in or stay in to eﬂble the older
members to be paid in full at death. Indeed) the ybunger
members in large numbers leave the ship to ev thepssess-

The new publican is said not to drink as heavily

sors. At any rate, the Life Association of |
.00S 1 its recorded experience that 215 claims
m‘*"‘ﬁ;&e time that 143 would have been normal for

u"" purchase business, run on sound lines, grows at a
:. The le with the best of weekly premium life insur-

than twg million to its invested funds in ten years.

dranceq more than two millions to certificate holders in five
ears; or $ay as much as

Tears of its existence,

- But the lives of publicans and innkeepers are still viewed
&
»

——— the great membership of the Modern Woodme# of AMmerica
EMP I went down from 801,254 to 753,689 in the twelve !
LOYERS' LIABILITY ASSURANCE l Evidently, the attractions of *‘ courts ”’ a
CORPORATION. | even the bonds of fraternal obligation, are not st
Empl, i [ to hold the men}r_bershnp in the fac; offneces:a g
Bployers’ iability and workmen’s compensation came in | 3Ssessments. or permanence and safety, the |
mfm_"sin,zland in July. It resulted in all sg:ts of companies | Pany is tbg %“;e to bg rtehed upon; and the 35“'?"
lshed o2 the field as competitors, and in old and estab- | ships are finding it out. i
ost i Panies putting their best foot forward to keep fore- .
This g'ompetmon_ FIRE AND MARINE NOTES.

Year's business of the Employers’ Liability Assur-
o Corporation, Limited, g '

Rereage g has been almost a record record. An |, A new fire hall is to be erected at Saskatoon $as 8
mi’“od‘b;ow of nearly $860,000 in the net premium | cost of $12,000. |
%, Thw cu"!lness_. This item now amounts to 3.4'800"i Special precautions against fire dangers ) en in
h-.. ., was ape:rt "_lcomel, ex‘clusnve of pro{i.;‘ on ;)nvest- | the erection of the new’school in Moncton, N.I
@aingt Oximately $s5,000,000. e charges | . e .. e Estdibin. [Bask.
..“mu amounted to some ’34 300,000. Aside fmm! Estimates have been <ubm.t vrd. to rh' E m sk.,
Teceived i : sod into | council for a system of waterworks and fir& protgiction.
Rserve, as premium on new shares and carried into | 10WR y ROE 5 e
the surply f Y ‘ On May 14th, the National Board of Fire Undirwriflers of
e S for the year was $700,000. ! L

per cent. each, while the Catholic Order of For
arovident Association of London has added more | only 4 per cent.;

It has | and the Knights of the Maccabees g per cent.

in the previous five and twenty | that out of the 2,685,400 members on January
fewer than 216,300 had lapsed by December 31stiagoy/f Even

" % c o e | St
" much ~discussion . concerning the new |the United States, will hold its forty-second ann@ial mfeting
. c"-’ensation Act, but it is too early yet to pro- |in New York city.

ments made necessary by the demise of older : |§ Thus, -
the rate of lapse in three recent years in the its com-
posing the National Fraternal Congress was
95 per cent., and 8.3 per cent. in the three latest

To take individual cases, the lapse rate of §
Insurance Union was 22.8 per cent. last y t
Fraternal Brotherhood and the Fraternal Mys

the Independent Oraer of

Taking 23 of the principal societies of the

, 1§07, no
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The|bills to incorporate the North Empire Fire Insurance
Company and the Canada Weather Insurance Company have
passed the third reading ‘n the Senate.

The Kingston, Ont., School Board is the latest tq, decide
to install fire escapes for the protection. of the lives in their
care. | The amount voted for the work is $4,000.

Alexfander Wills, of Thorold, is in jail at St. Catharines,

Ont.. ¢hiarged with arson. It is alleged that on Sunday he
set fird th a fine house owned by his father at Thorold.

Twol United State: stock companies, the Lumber Insur-
ance Gompan) f New York, and the St. Paul Fire and
Maring, jare doing tariff companies in Mani-
toba.

Judge Wiz ) d Ma rate Humphries’ decision
hat| L#thhridg X suradce companies payin
the Py i vriters will peal h«
Supreme| Cour
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At thé a ail n . Cl §% ~cided by the
marifiejuderwriters of the Great Lakes to ain last year's
ratep b fréepuium on grair e, lumber, ar As to in
sysFancd on |bulls, it was ag ] that t 1 of English
underwtitprd should be supported, t wa crease the
'lf‘Lzli(“ZJn_,‘ average, the vai 1 1 I € s
basad

Th Insurance Act becoming law
this} se F'he fire underwriters are.- seeking
amehdr rection of protection for the companies
comply egislation against competition by
agerts bf companies which have not complied. The present
meahs for the enforcement of the law requining registration
ind | seturity for companies doing fire busingss in Canada
are Bai¢ to be whollv inadequate It is urged that the only
meafs preventing the wnting of insurance by non-licensed
comparfies is to penalize not only the man or company who
writgs gh¢ insurance but also the owner of the risk who buys
i bl

Mr! James Coristine, of Montreal, takes exception to the

petifiorf presented to the city by Messrs. Greenshields, T. J.
Dru nm nd. and sundrv members of the Board of Trade. The
proferty-owners in West Ward ask for the installation of a
high-pressure water system; and agree to assume all the cost
ol the indtallation. He urges that it would be extravagance
to dpplicdte the supply until after the present improvements
age 7‘-@7;.]-»'«-(] and tested. He points out that the city 1s now
carrying put an improvement that will about double the sup-
ply. || The enlargement of the aqueduct and the increased
pumpin power will give a superabundance of water for years
to, chme for all purposes, so that for fire protection of the
city §t would be ample i
hé appeal brought bv the Canadian Fire Insurance
Company; defendants from an order of the Divisional Court
allowing an appeal bv the London and Western Trusts Com-
panyl plaintiffs, dismissing an action by the liquidators of ap
insol er’t;cnmpan_\'. the owners of a dwelling-house in the'
town| af Sudbury, insured by defendants for %1,000. to re-
coverl the amount of the insurance. h;n?men dismissed by the
Cour} of Appeal at Toronte. After the insurance was effected,
the owners leazed the premises to a tenant, who. without the
ownefrs' khowledge, changed the occupatign thereof, by bring-
ing a stock of goods. which he s-!' 1~ pedlars. The Divisional
Court held that the owners w -~ not affected by the third |
statutory condition wh. b requiics notice’ of anv change ma-
teriali to the risk within the control or knowledge of the in-|
suredi to be given to the insurers, for, being under lease, thé |
premises were not under the owners’ control, while the change.!
in thé occupation was made without his knowledge, and the
fact that the change was made by the tenant after the mak- |
ing of the policy was immaterial.

*and exclude such concerns as do not comply W

UNDERCROUND COMPANIES,

Unlicensed Companies Pay No Taxes, and
minion Assets—Manager Terms Them m .

Editor, Monetary Times :—

Sir;—I have read with considerable interest th i
your last issue from Messrs. Dewar & Stewart alsoc kltap
torial comment, in connection with the matter o’f the [{mmm*
Government not properly protecting licensed insura ‘

panies from the depredations of companies who C e
this country what is commonly known as “[fnderin.y vglog
surance.”’ g

Unde present Insurance Act the Government's pla
to proteqt nsed companies from unlawful competition
seems to take the form of providing penalties for the agen:

i Canada who places on risks in this country the
inlicensed companies. This plan has considerable
is difficult it not impossible to penalize eff
mpany with ‘no assets in this country
s . s country, but the

ause for great dissdtisfaction with the Insurance De

the par the licensed companies lies in the

e Gov ves little or no assistance in bring-

g nviction of the agents or brokers who violate
e 1 € Act in the manner above referred to. Judging
rom vording of the Bill on the proposed new Insuranc
G rnment do n seem disposed to improve matters

thic respect For _this reason the licensed accident com-

\ppI >~/ he Government on this point

asking that the new At yntaid a provision by which all the
‘ d in present Act shall be recoverable
1 he suit of the Government instituted by the

Is

is hoped that this request

( i seems  very unfair that the licensed

1ld mselves hav go to the trouble and

xpens prosecuting offending agents and brokers for

¢ the Governmen®s own Act, especially as by doing

SOME CASES ncurs odium from said agents ‘and

roke 1 W he censed companies depend to a con

' X1 for the placing of their pelicies among the

I might here add that the licensed fire i

surand dMfpanies also approached the Government asking

that better protection be given them against unlicensed com-
e lling their policies in this country.

Leaving out of the guestion entirely the injustice to the

censedgompanies in not having this protection given thes,

bv not doing so the Governm&nt at Ottawa and the variogs

provinces of the Dominion lose considerable revenue through

not receiving a tax on the premiums collected by such w

licensed companies, which makes it the more remarkable that
the present state of affairs is not remedied. An unlicensed
its policies in this country is in plain lao-
guage a It pays no taxes; subscribes to none of the
in laws; violates said laws every time it issues 3 cor
tract ir country ; encourages the citizens of Canada to be
law-breakers ; has no assets in the Dominion; is ingpogsﬂ*“
reach by legal process wshin any and every jurisd: e
while on the other hand the licensed companies comply

ympany selling
utlaw
Canad:
1ct 1n this

alt the laws of the Dominion ; pay their taxes and their costom
dues; make large deposits with the Government; §
to all the laws of the country; are responsible for damags

in any Canadian jurisdiction and respect and comply

the obligations of good citizens in Canada. S_peakxn( fﬂ"

company, therefore, it is a matter which excites our intenst

and righteous indignation that we are expected to compett
which outrage every con

with these unlicensed concerns
sideration of law and correct business procedure. Tbellﬂ
t in requr

ance Department at Ottawa is always very promp o
ing additional deposits from the companies who have .
themselves within the circle of law and it tberelf,%r:t:”'.

s That they rht to exhaust every business wea
us that they oug o ex 3 i,“nm”:
of this country in which they carry on business.

Yours etc.,
J. W. Mackenzie,
Manager fos Canada,
Maryland Casualty Co.
Togonto, April 7th.
— -

SOME RECENT FIRES.

. B
Humboldt, Sask.—Ice house belonging to Mrs.

Laurin damaged. o ill'd;
Amherst, N.S.—Daily m building
LaCourse totslf

mostly covered by insurance. .
Milestone, “lk.—Residencedof Thomas

destroyed. Damage unestimated. d
Caron, Sask.—Little’s restaurant damaged to extest

s i nce.
about $300; coveréed by insura d

Telegra

Smith’s Falls, Ont.—Steele’s planing mill
Losses partially covered by insurance.
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| o Minitonas, Man.—Farm dwelling of Neil Henry destroyed. . i : :
Loss on building $800, with insurance of $300. ! a‘?)cn(ip?;\fh:n?“"m works controlled by the dil’ |
' . : . ) ounts to, ; ’ by 4
ave No Dy B.6.—Two-storey house, occupied by Joseph i Toronto. Thcslo?a;bc(:g 8130,-uo.o, all of h s slnced
utiaws. Owen, totally destroyed by fire as the result of a broken oil-' 10Ws: Livefpool & L Panies carried ifSurgn as fol-
o H ; Union, $5,000: \.Unh"nl;l;)izsf é,lc\)lbe. $15.o@; ommercial
> > E . Merca >
Marmora, Ont.—Gladney McDonnell’s general store de- '\{m”r‘l‘ $5,000; Hartford Fire rc‘mf',k“z, 5 British
t the letter ; : h - ; $5,000; Norwich U - , $5,000; b American
alsome: groyed. Stock was worth $17,000, and is partly covered by pmercial l."nonl( : nmni( $4,000; Caledoniarifi $&500: Com.
Minioy o - X 110D, 91,5005 Royal, $3,000; Hom e - N
the Domip; - ern, $4,000; Atlas. $2 oon- . D 3 $ Boo; North-
ISurance con- port Hope, Ont.—Quecn’s Hotel damaged to extent of Sun, $3,000; Hu:c A signd Law 1 nion & [Erin, $3,000;
O Carry on in sout $600. Insurance in Merchants Fire, Anglo-American, ) . 7 o F'otal, §;0,00
Baan a0 o

Traders, and Dominiga. )

derground Ip. ; Fai
Denton, ont.—Mr W. H. Fair’s business damaged with ADDITIONAL INFORMATION CONCE'&;i

rnment’s plaa wnients.  Loss, about $3,000. Insurance, $1,100 in th
: ’ i c
ment's s e e e g ALREADY REPORTED.
for t : h » | ag i
o he agen: Montreal.— Electrical appagatus of moving pikcture plant Minitonas, Man. | | nnor
s country the Th » o8 St. Cathet " X ‘ ) ’ ! Cannon’s store
s consi - at Casino Theatre on ! itherine Streq wok fire durnng “ and fhxtures total ¢ %
- lerable srogress of show. Damage but slight. vuilding, $1,000; st ¥ ’ Live
ize effectually £ . - Globe, | -y i
otry, but the ingersoll; Ont.—Manchester Cereal Company’s factory : u-'r” Jominion, Equity, Ca d( 1
Insurance De- destroyed.  Loss about $:6,000, %f which $17,000 is on the : oronto.—Lliarvey S. Lloy we e |
es lies in the pilding ; fairly well covered by Y en of ®1,500.  Insurar ® K
: ) . \ Muraal ) P ’ e S
ance in bring. 8t John, N.B.—\\'. R. Keirstead’s tenement house dam i o ed e HOR & Hoy :
s who Vel aged to extent of $2.000. Insured in Equity of Toroggo %or E. z,zw.:'.\ LIRS XGRS of 0% I
 to. Judging . .§%o0; contents insured for about $2,000 in different com- A(\:m‘ma.'m‘ uofu D Merchants for § '
ew Insurance “paies. ' vat p OWe—Fred. B. St d O
rove o ol aes 9 rad b BaLNed Loss of grair
s Nesbit, Man.—Dr. Woosuf's house and contegts dam  covered by insurance L ods Idins
nt com- aged to extent of not less than $3,000. Imsured in Winnipey covered $s on rel ; Vil 8 ;
on this point Fire Insurance Company for $1,500— $g00 building and . Toes TSRS ©
which al] the $6c0 en contents. ' T - T
)e recovérable z ‘
Wistorls, 8.C.~Copas & Young's grocery st
. y I d Y ouns K TOCE stor owned
l:;ll){edr::’u:h‘: w Mr. Matthew McCabe, damayged L osse ) 'l X122 ph MARCH F.__lnE WANTE,
& h ] 812.00¢
b mnsured for $12,50¢ Building was lv s tlv d A\ :
t the licensed , : ’ B v S : A ' l
e trouble and i and is fully covered i i be-ceriend by
| brokers for Macleod, Alta.— Residence of Thomas \\ ly dar ¥ 907 given in o N
as by doing ‘A'?Q‘D\' fire and water Children plaving he re Sie los for tha moen
i agents ‘and supposed to have been. the cause Damage 1 it 82,506 ”(" o ‘\'.“; e - "
nd to 2 con- fully covered by insurance. o . i o o
; \ ) two preceding ca
s among the Emlsmors, Ont—Mr. M. F. Crongh's barn struck by [OF three months is ten mithons than i
ensed fire in- ightning and burned to the ground. Thirteenshead of cattle, * COMParative table: R
ment asking ten tops of hay, 500 bushels of oats, 100 bushels of :,}m\ A .
licensed com- stack of straw, ahd numerous farm i '« «N'n al c m.;‘ $o
? daiill T PICHC S aiso Je 9
burned. Loss is estimated at $2,000. Barn and contents were January ¢ » 380 $
justice to the nsured for $900. Wy February 240,350 10,87
A gIveR = _Magiliton, Ont.—Premises of Burk Bros., bakers, and the Masch . 19,727,750
d the various sdjoining stores occupied by Cl McCue and ) .
pied by Charles McCue and E. Edwards
'Cll:“c mcrhw dmaged to extent of about $4,000, partly covered by insur Three mith P54 964,35
: . . y par ( I sur- : :
y such w axe. Fire is believed to have started by an overheated furn- ’ k-
narkable e & e dencs o Cro 4 | : s n, T'here. were 1in M } fe ¥ ¥ 3
cab : ses § rown Point destroyed with contents: | i March no fewe - than 32{8fires » 1t}
\n unli seupied by Percy Bol nd D ‘ ' : toss reached or exceeded $10,¢ h 4 be.
o ph:.]”.d \ \ olster and Dyer, respectively e etow” Baocie '< & x!, most of theghl hoWever, be
— L fo e ) g U W 930,000 each, and ve tensive! Hire .
o none 1 ‘maled a(ms‘: Ont. (,lmq vasket factory aestroyed. Loss those of Florida tobacco w “'.;]r\" extensive) gires gere few,
issues 3 cor- ﬂiﬂE!Dl’css.C‘v.O(hf “_].‘h only $2.900 insutance. The Cana- New York .car barns being ."h.o‘ j'll""\o“' Incengsry)
Canada to b —— h_()mp.ln\ s office, which was in building, totally ' ReEE SRR B
impossible iledtblite‘ ile Mr. Freeman’s blacksmith shop was dam- - v =&
urisdicon,~ o S0 pmexlcm of 8700, and about 8500 damage was done MUTUAL FIR i &
" comply with . perg. Fire believed tobe of incendiary origip FRE URGSRYmTINS.
| their custom oronto.—Dominion Cloak Company’s premises on K ' — - :
: any’s n n King | .
nt; subscribt as“t‘l.tbadly damaged. Losses about .i‘:l.olo(. Sn_;k \;\luc:i 'y dThg\fpamphk‘r Rviag procesdmgs of tib Mugpal ‘Fire - §
o damage 400, covered by, 87,000 insurance.  Couriay. Babayan F,t,h PY\\.'IN"FS of Ontario is out. Besides of the
mply with & Panyfsustained some loss to stock by water. Building G ruary meeting it contains the president ss, Mr ‘J
tng foros ] 038 to cxtent of $ stock by water. eorge Kay's paper on. Gasoline, Mr. H@
ing o §¢ 3,000. Jewish bread factory on On-| Modern Fire W N e B i % -
s our intesst Teet damaged,’ $4,000. Residence of Moses Wyatty so xt s fa("‘Y . v Yepwr om |
£~ - Afaine, barasd ses yatty ‘Onr:(' ex l]'nct:“ YOT'Y:I\"' rgpprt of the Manitol commis-
d ¢ m-a' - sioners, by Mr. McKendrick, of t
e ne, Man.—W. Chalmers’ hardware stores de- Company. i y of the Gome Mutual
. The Insur . Loss on stock and fi < ildi ftob:  ath ol o the 3 popd
oo | . Stock | E fixtures, $2,500, and on building, Manitoba each#month—totalling a lo f i
,lf have P in ix ofl?_sured for 84,000,—81,500 inQueen’s, $1,500 as_well as Yhe life of nine f'rgo ; shs " i
o ot London, and $1,000_in Li 50l, Lond d ‘and s persons ; then the Fausef of fires
= > Building insures .in Liverpool, London and "and.amounts of losses—and the occupancy ildi
seems, ured for $2,300 in London and Lanca- destroyed, with comments as follows:—* R ' r:;:

Pres )
Swood & Gray’s store damaged, with stock, to

po!
the laws extent of : :
?aﬂ for $300, $585. Insured in Occidental Insurance Company

fire losses in the Province of Manitoba (exce
is over %3 per capita, and the lass gn Winnj
capita, compared with 33c. to 6oc in Europe, it can

N. 8.—Three wooden buildings opposite the doubted that we have a great work beforefius in

Grand H
otel de di -
s, E'lsm'nney :’:30‘-::”;3 OTWO of the buildings were owned by 'r' (g:’:c .‘"CP,"“5'5~ and that the sooner wélirealize
Co. sore, and by 3 Chi ccupiéd by L. M. Burns as a grocery DPeler it wi | be for all concerned. The in
ualty Istael Porter and inese laundryman; the third ‘was owned by gained from investigations of fires and their %!UV';‘
¥e. Spinpey : 8ccupied by Joseph Shediac, variety dealer. €an be valuable only in so far as it will sepve 1o
P.m",’ propé ad * 8500  insurance on his > building; Mr.  how: this enormous fire waste and its rnn<"q|frn'
bis stock Ty was algo covered. Mr. Burfis had $400 on 3Pd money may be reduced.” i I
i ;-Others were not-insured. The aggregate business done by the Mijtual FB
Sparks Streer 4 7Y establishment of A. Rosenthal & Sons, ranies of all classes in Ontario during 194% coverd
‘st ¥ duler; 6f T;),-dcs"oy(‘d' Jenkins Beos. astioue Furniture 484.000 at n(} on the mutual plan, the new hu
smith’s Halp lonto, who were temporarily occupying Gold-, ‘°2T 5”"“ $01.837.000. ~ The companies Bave
L dat gl a Sgsuﬂ’ered heovy loss, Total damsge estimats surplus assets over liabilities.
g Mb’ poi-cvo_!cnihal Bros. lost, $10.000 in stock. fully -
. totallf Unningham esta()en a:::jvd§: to damage building. owned by Several further insurance notes appfar 2% page
) - 5 <1 icki i
~ourse Brother loos in stock . l:;:r:d.‘ about Ss.r\'\?_ Vt‘nkzlﬁ Mr. John G. Dickinson, who for the pas six y
Dvered, s ,000, : : een m r t i, :
» extent & ined, Barnett Brother’s sh‘u : 15.(;00 and fairly ‘M-II.. been manager of the Bank of Montreal at Andove
Losses abur 85 3o, l}t’llrne' rlrlnl ;rutteg Machinery | has been transferred to St. John Mr. Dickinson
+000. Partially covered. opular at Andover; and before leaving was presenfl

0 - .
™.—Hobb’s glass works completely destroyed | an address, signed by a large number of the

fStimate ! .
+ at $250,000, insurance for $200,000. Insur- | ness men of thatcity and Perth

Ursces

princip
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BANK OF YARMOUTH DECISION

Reorganization of Ogilvie Flour Mills—Montreal
Lighting Question Being Discussed.

DISCUSSED.

—_—

Monetary Times Office,
: Montreal, April gth.

The re-arrangement of the capitalization of the Ogilvie
Flour Mill Co., Limited, has been one of the p;mcxpal topics
in local financial and stock exchange circles this week, The
scheme, which was proposed by the directors and approved by
shareholders’ meeting on Monday afternoon, involved an
issue of bonds and an increase in the common stock. The
company will issue $750,000 six per cent. bonds to run con-
currently with the present issue and to be a special mortgage
on the Fort William plant. This will provide the additional
capital required for the new business being created by this
plant. It will also provide funds for the carry-over stock of
wheat hecessitated by the congestion in‘the crop movement
at the tlose of navigation, and will generally place the com-
pany in an independent fipancial position. The common
stock will be increased to xz,sdo,doé from $1,250,000, thus
bringing the total capital stock up to $4,500,000. By an
arrangement with the present common stock shareholders,
the préferred sharehoiders will have the opportunity of sub-
scribing, at par, to the new commomn:issue, in proportion of
one share of new common stock to each two shares preferred
held by them on a date to be announced later.

The meeting was well attended. Mr. C. R. Hosmer, pre-
sident, 'was |in the chair. Of the directors, there were also
present Messrs. Montague Allan, E. S. Clouston, H. S. Holt,
Sherley Ogilvie, and F. H. Thompson, vice-president and
general manager. The latter reiterated a former statement
that there was no combine of any nature with any other mill,
and that competition for both the home and foreign markets
was as keen as ever and would continue so.

Price of Stock Purely Arbitrary.

As was intimated in these columns a few weeks ago, this
scheme of finance explains why the common stock of the
company has been held at such a high figure. Apart from
such justification as may have been afforded by the earnings
of thcj company, the stock only carried a dividend of 7 per
cent., 50 that, at the quoted price of 250 it was giving a return
of but|3.60 per cent., a very low interest at such times as the
present, As a matter of fact, little or none of this stock ever
changed hands on the Exchange, and the holders could call
it any| figure they had a mind to. ?

It has often been said that there should ,be more of a
market in Ogilvie, common. By the present arrangement
the stock is likely to participate in market movements to a
greater extent than in the past. Providing the preferred
holders take advantage of the offer. they would absorb, be-
tween them, shares to the value of 81,000,000, leaving $250,-
00o still in the hands of the present holders. This million
dollars represents the plum to the common stockholders, the
money going directly to them. On the assumption that the
common stock has been worth $250 in the past, the doubling
of the issue should bring the price per share to half its former
value, namely $125. This being so, preferred shareholders,
having the privilege of taking one share, at par, for each two
preferred shares owned by them, would have an advantage
over thp public to the extent of $12.50 per share of preferred.
Accordingly, unless the price of preferred has already been
advanced, because of this privilege, one would expect to see
it advance shortly. But the recent advance probably discount-
ed the%preseqt situation, besides which, it is not a certainty
that the public will put a value of $125 on the common stock.
The_ average earnings of 25 Per cent. upon the common stock
during| the past six years, hpwever, makes the price look
attractive enough on the surface.

; WE ‘\OFFIR
$15,000. TRI-CITY RAILWAY AND LIGHT
5% Ist LIEN MORT. BONDS
DUE 1923
To yield 53%. Full particulars upon request,

W. GRAHAM BROWNE & Co.
Bond Dealers | - Montreal

—

INVESTMENT
SECURITIES

D. M. STEWART & C0.

151 ST. JAMES STREET,
MONTREAL

Agitation for improved Mail Service. 5

An agitation was undertaken some time ago by Montread
produce men for the inauguration of a Saturday mail ser
vice from Montreal, to connect with outgoing steamers lear
ing Quebec Saturday evening  or Sunday moming. The
agitation became successful last season and representations
for the continuance of the service during the present

vides the service, have already been made to l'l:*w

Lemieux, Postmaster-General. The meeting place at
the Board of Trade last Monday. Mr. Lemieux showed a &
sire to meet the ideas of the petitioners. He spoke of the

rapid advances being made by the Americans in pushing their
trade with Japan, owing largely to better rates on steamer.
He pointed out that there was no reason why
affairs should exist, and urged prompt attention to trade with
this important new country.

An important question now being taken up by the Ciy
Council is the settlement of the lighting question. Ther
appears to be some disposition to view favorably the accept-
ance of the Robert propo for electricity, but complications
may arise with the Montreaf Light, Heat and Power Compasy,
which at present is the exclusive provider of the service. To
permit two companies to progide the supply does not seem
all feasible. L

Messrs. T. J. Drummond, president of the Montreal Board
of Trade, and R. Wilson-Smith, of Montreal, have been elec-
ed to the directorate of the Soo Corporation, together with
several other Canadians, and many Americans. I h
the internal troubles of the Lake Superior Corporation bave
been smoothed away, and the plant should go ahead with
greater success than hitherto. The ticket elected at e
adjourned annual meeting, held at Jersey City, on "1’
was as follows: F. B. Stevens; James Hay, H. k Lloyd, ¢
S. Hinchman, J. T. Lea, all of Philadelphia; J.'T. Temy, §
New York; L. N. Lovell, of New Jersev; C. D. Warren,
Toronto; T. ]J. Drummond, of Montreal; R. W
of Montreal ; Geo. Tatginson, of Preston, Ontario, and W.}
Sheppard, of Toronto.

Death of a Prominent Citizen.

Montreal this week in the person of John 'l'ornl'a,
death took place on Monday after about a month’s m’:
Mr. Torrance was the son of Mr. David Torrance, f“d the
years president of the Bank of Montreal, and head .
firm of D. Torrance & Company, steamship agents. Stean-
firm, more familiarly known as the Dominion Line of yars
ships, Mr. John Torrance represented until about two d
ago. At the time of his death, Mr. Torrance was 73 years
age, having spemt most of his life in Mon He

t

the responsibility of bank directors, as contained

and an increased subsidy for the Dominion Line, which pro.

A prominent figure passed out of business circes ¥

prominent part in the development of the St. Lawmaa:
and in the port of Montreal, and served on the m‘*
mission and various business bodies. He was also one >
leading supporters of the Methodist Church. the m"
stitute, and other organizations of a benevolent ll‘,""u_
served as director of several financial and commercial

tutions. ' fully

Financial men in Montreal do not o :"“ :

decided whether or not the adoption of a o the &

B M B o

By SFENHIS PTESOCE ARSNuS v m b o




"

tleakieagakiizhe
; !ﬁtﬂﬁﬂaﬁ?i%

H

i
'
¥

April 11, 1908.

THE MONETARY TIMES

sion of the Nova Scotia Supreme Court, would act benifi- | Canadian wheat grades have been provoking guarrels be-
dally ltwcpn corn brokers, one of which has not been efjded by the

> Decision. lordmaxj_v method of arbitration, Buyers tf feeddwheat have
Not the First | been disconcerted by the introduction, last, Octob 1.

hat this is the first decision in Eng- |

It has been stated th: {5 and 6. Feed followed formerly on grade 4,
Jand oF where directors have been hbeld personally | yrades are regarded as robbing the feed grade. |
b for oegligence i the management of  baak. _This s | |
there having been, as a ! ) onetary | the exdl f a No. 1. .
f s st of e in i (b diecios bt o hime pmering o e T
liable. There have been cases in which directors | tendered ordinary ““feed,” are discontentell codd
not to be lub‘l’e, masmt:ich asldthey l;::d hu?;d all Y ’ 1
fiicantion and cots Sne ool Sot .| Discontent is not mentioned in conmectior
personally responsible. The inference from such | 4:.: s ars ; A 793 L.
is that, where the opposite could be shown to be  dividend distributed by Buchanan’s Flour Mills, fLimited, of

i

§
g

RREREEY
fills

{mpany’s interests.

e, & um— aided emigration. With thede, Lord Strathcona @r
) Obed Smith have been dealing tactfully. But p 9
CANADIAN ISSUES IN ENGLAND. ada has not been growing in popular favor of 1 ,
2 ~ efforts of some agents have done the country no

Regina Debenture Bonds and Others—Shipping Rings |face of official deprecations, such advertisementf
and Anglo-Canadian Trade—Disputes over ada,—A great fortune for labor,” have beén apie
Wheat Grades corners of the Press. &

\ i — - !

London, March 27th, 1908, COMMERCIAL MARKETS, 1

The city of Regina’s s per cent debentures, (£113,700 3. .
aworth), bave been quickly over-subscribed. The price of 101 . Mﬁnue’hl, Apggil oth.

ofiered 2 fair inducement, and this, with the frank particulars

given as to security, explains the success. The prospectus . . el e -3 {
showed the net assessments for 1907 and 1908, the net assets creameries, which are arriving in very limited qu !

of the city, the total debenture debt the borrowing power, the show a considerable proportion of new milk. He i butter is
. , H »
revenue and expenditure’ for the 'current year, the almo‘s::_f_o(f):tiﬁcgk.m the Tight arrivals pﬁa’.' hawé advanced
rateable limits and the purpose for which the proceeds of this T) dality & d
sk were needed. The instance makes clear what sort of | 2C and are now about zoc. a dosen. he qgulity § good.an

: . h ; the producfion large, but bad roads prevent!delivd
dealing the investor in this country likes. Maple Products. — :
We have had offered £2,000,000 worth of Grand Trunk The market for maplg syru

. - Receipts ‘are liberal and prices have declined ¥c. |
mortgage Fours at 944, besides 6 per cent. City of |3 : 1"y
d Seo Paulo bonds, Manaos Harbor stocks. City of Mos’;:ow ing now 6c. in wood and 60 to 6sc. each fof tins

directors might be held personally liable, as in ;L—al:;l;%o%ly There users of Canadian wheat pay 18 per cent.
decisiop. To be a director has been an honor with |
little responsibility attached to it. Sometimes, also, it | Immigration and Bonus Evils. | |
has been a lucrative honor, carrying with it emoluments to Good reports of Canada’s agricultural; mining,
each member of the board. So flagrant h?,s been the neglig- mercial resources are brought back by Sit Edwa
eace or incompetence of many boards of directors as to cause | who s another who believes that the Dominion w§
comment among mtglhzent critics here. the United States in prosperity. Mr. Keir Hardieladmits the
It is claimed by some that if directors are to be held per- grandeur of Canadian resources, and adds that #Canadians
sonally liable, it will be impossible to get together a board have been attempting to develop these too! guickl§.
in future, the respomsibility of the office being too great. |vice to skilled workmen thinking of making C
There is something: in this argument as boards are constitut- | home, is a concise “Don’t.” He recommends tojfth
od at present. But it is thought in some quarters that there | Zealand. :
are few institutions in the country the number of whose direc- | More than one of the influential newspapers b
tors could not, &t least, be cut in two without prejudicing the | paraging the Canadian security bonus $o ithmigraf

of grades

1s a “¥o. 2 feed wheat.” It is contendedl that

unto the

point of going to law. i

with the
1

a bonus of 40 per cent., with a large d
H | |

jd Vincent,
yet rival

His ad-
ﬁl their

i

i
i
Ji

and reflecting adversely on the new regulﬂi::m as

| eyes of intelligent people. All the winter through }

Butter.—The market had advanced to 32c. for[{fresh-made
tities and

i$ active.
pound,

Fires, City of Dunedin, (N.Z.), Fours, and New South Wales | 3B, Sugar is plentiful and sells at 8 to 9& a pflind

3% stock at par. The p.
of the competition for B

While these have bee
been falling to the offic

Exchange has been re

there is more h

¥

&I.
3

i? more f"brab_le to
Ppers

hh:“m- i s | egg market is steady; supplies are large and démafid is good.
Taising fm,;h':“"s WO censek with custQmer 1_\%gstocks are accumulating, while there is a sufficignt supply
N.&h Eaton’s evidence is among the most damnatory |t)> meet requirements. We quote :—Creamery butt ¥, 32-34¢;
against shi inati i s re- | dairy butter, 28-29c.; lard, pails, 113{-12c; tubs,Bi1%-11%.
shipowners’ combinations, and its effects re- | dairy y H 3
‘um:acted. ’ i.\'e\v laid eggs, 17%-18c. : i

- i i .50 t T d X
gitish favor. clover is $23.50 to $25:Per 100 pounds Montreal

n in process of absorption, money has
ial rate of 3 per cent., and the Stock
3 markably dull. Most promising move-
Reats have failed to move in the direction anticipated. And
&Iql there is some engineering of booms in home stocks 75 to 8oc. each
20w being “::‘l:ptgﬁ tllxcir progress cannot be pre?icted.b ’ ’
General e s sti j 0 int, but . : 2 s
eahi i:l:l t;es‘g;’ge-ﬁozf g::i:'::s:: v?b';czmi; pro Fish.—Demand is fair; next week being E er, trade

Most serviceable of trade barometers.

- Presents Some Faats. out at faifly good prices. Fresh caught halibut
Matters vital to Anglo-Canadian trading have been before | early next week, fetching 10c. per Ib. ; fresh haddog
Eh.‘,ﬂ ission on -shipping rings. Mr. Eaton, of T. |7%c. § cod, 8%c. :
§ ‘CWNY, gave evidence more compact of facts and | ~ Frult-—Trade is brisk. Oranges are very fifin
than that of probably any witness yet heard. The | higher than last week. Florida tomatoes fite ng
Canadian North Atlantic West-bound Conference,” he com- | and selling at $3.50 per case. Pine-apples are figh
Pained, operateq to thrust rates up. On dry-goods, he calcu- | per case. ! :
Tates were 50 per cent. higher than before the winter |
..'NS- Moreover, ocean rates to Canada over Boston were |
.H"N erence level and charges were the same in ships

. " R booming with prices firm. Higher prices afe gked for as
Worse o t‘llla.ys as in ships which teok 17 days. !soon as the fruit market opens. The tea markef§ shows no
this, Atlantic freights on dry-goods to any change. :

Montreal are 15s., against a basis calculated | ‘ : ) i
B o good for prots i he Wekern Unied e | WMo —There i no improvement in the maf
pasity is o crockery, milliners’ trimmings and tea, the dis- ’
be et early the same.
British s (l:'asx;;dor 11s. od. rates against the 1ss. | city, 10c. ; dekins, 6oc, each : sheép skins, owlhl
C;.?i‘l- Smith Paa;k (Allan Line and Park Steamship | in the London wool market are selling at from §
:Wy), followed. He saw nothing unfair in rates, which l}arcnb
United States than to Canadian points, | 3¢

pping Rings and deferred rebates to ship- Provisions.—The market is very active in all ‘1 nes. The
*as the usua] one.

:‘ h""’ ‘Npppd their grant of rebates, and laughed at|somewhat firmer, but lower prices are looke for sh

8eed.—Demand is pctive and prices afe stefid

818 to 821, alfalfa $21 to $22, and timothy $6.J
per 100 pounds. ! i
Hides.—The market is steady. Dealers are )
per pound for No. 2 calfskins, 13¢c. for No. 1,;and 5
respectively, for No. 3, 2, and 1 beef hides.! Sheghs

Toronto, April 1ot 1908.
should be very brisk. Whitefish is coming in pleg§

fully and
selling at 13c.; frozen halibut and trout are gett]

g cleared

.

Croceries.—Trade has fallen off slightly, pro bly owing
to the bad state of the country roads. The ‘suga@ market is

et which
lightly in '
2, ‘4%c.;
try, oc.;
n decrease
to 8oc. ;

orse hair,

o : . Chicigo. Prices:—Beef hides, No. 1, s%c.: Ng
Again, German custom is said (::o No. 3, 3%c.; countty hides, 4c.; calf skins, r?)

skins, 15-20c; horse hides, No. 1, $2.40; !
; tallow, 4% to s%c. i

| butter is

He admitted that Liverpool owners | supply of daizy butter is still limited. Creame . Th
. The

:
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GRAIN CONFERENCE AT WINNIPEG.

Plea for a Sample Market — Government-owned
Elevators—Rush of the Home-seekers
’ to the West.

Monetary Times’ Office,
Winnipeg, April 7th, 1908.
During the past week Western Canada has been favored
by a visit from the ex-Minister of the Interior, Hon. Clifford
Sifton. When passing through Winnipeg, the honorable
gentleman was urged to receive the Liberal nomination of
the city from the senior and junior Liberal clubs. It is under-

stood that there will be an election during the coming sum- |
mer or fall, and that in the event of the present Government
being returned Mr. Sifton will be placed in charge of trade

and commerce. So far no other prominent names have been
mentioned in connection with the representation of the city,
and while Mr. Sifton has merely taken the matter into con-
sideration, & favorable reply is expected by the Liberal party.

Established Crades the Best.

Delegates from the grain growers of the West, and mem- |
bers of the Grain Exchange have during the past week held |

a conference with Sir Richard Cartwright on the Grain Com-
mission report. The grain growers urged the establishment

cf a sample market at Winnipeg, where the intrinsic value of |

grain for milling purposes would be the basis of purchase
rather than by grades. The difficulty in the' establishment
of the market is that, while the wheat of the North-West cor-
responds wi.. that of Minneapolis, there is not sufficient
milling capacity in Western Canadh to justify a sample market.
Exporters cannot buy and sell by sample. Established grades
are, therefore, the most satisfactory under the gircumstances,
as three-foutths of Manitoba’s crop has to be &’;ported. Oft
times wheat which.even to the export eye would gvrade No. 2,
misses grading owing to certain small defects, which do not
deteriorate its milling valyg. - Consequently, the miller is able.
to purchase wheat at 5% to 7%c. below its actual ‘value to
him. But the fact that No. 1 6r No. 2 is of such value is on
account of the standard gradé’ eligible for sale on foreign
markets. The future will undoubtedly see a sample market
established at Winnipeg.  But until the milling capacity of
the West is largely increased, it will not be very effective, as
exporters will deal only with the grades as they now stand
on the basis of price.

Discussion on the Elevator Problem.

Among the other matters taken up by the delegation was
the Government ownership of terminal elevators. Provided a
fair price can be obtained for terminal elevators, the grain
men of the West will probably not oppose the move. Interior
elevators constitute a different problem. The Grain Growers’

_ Association have been sending resolutions to the local govern-

- ments urging the public ownership of all elevators. At
present, this seems to be impracticable. Until the grain
growers are in a position to devise a scheme whereby the
purchase and grading of grain can be attended to in Govern-
ment elevators, as is now done by private companies, there
is little possibility of the matter being taken into serious con-
sideration.

Following the lead of Manitoba, Alberta has now\acquired
the plants and rights of the Bell Telephone Company within
that province for the sum of $675.000. The negotiations were
carried on by the Hon. W. H. Cushing, Minister of Public
Works of Alberta, and the sale is favorably commented upon
throughout the Province.

‘Saskatchewan Pariilament Opens.

Representatives Amaigamated Press of Canads [
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and the construction of a court house at Moose Jaw. The
session is not likely to be a prolonged one.

The money stringency of the past few months created a
demand for small loans, at exorbitant rates of interest; The
Attorney-General’s Department took no steps to ascertain
whether the Money Lenders’ Act was being evaded, and 2
private prosecution was instituted, with the result that the
agent of one of these loan companies has been called up for
trial under that act on a charge of levying interest of from
two to three hundred per cent. There has been a good deal of
this sort of thing in Winnipeg. While the operations ar
conducted with semi-secrecy, it is known that from 12 to 2
per cent. has been paid for small loans during the past fes
months. The outcome of the present prosecution is awaited
with interest. It is hoped that the establishment of these
sharks will be rooted’out.

More Farmers Than Mechanics.

One immigrant does not make a Spring, but the fact that
thousands have been arriving during the past week is
ficient indication that there will bé shortly a consi
rush of home-seekers to the Western prairies. The C.PR
will run its first home-seekers’ excursion from the East m
April 14th, and 'the prospects for passenger traffic W
the season are excellent. Excursion rates will be in force
from all points in Ontario and Quebec through to British
Columbia. From the number of enquiries already reported at
the Winnipeg office of immigration the majority of the set-
tlers this year will be of the farming class. The reports which
have gone to the Old Country and elsewhere that the supply
of skilled labor is sufficient for the démand, and that the only
desirable settlers required meantime are a@mlmnl labor-
ers, has stimulated that class of immigration to the West.
The large number of trains that has already _amved in Winn-
peg heavily loaded, is an indication of the increase of bus-
ness throughout the West. The parties of home-seekers from
the States are all of a prosperous class.: SLE .

The latest move towards mupicipal ownership is a mobod
tabled in Winnipeg City Council to enter into negotiations
with the Electric Street Railway to purchase their entire plant
and equipment both at Lac du Bonnet and here. ‘m M:
Railway Company has been prominent in carryin .
leading business men to view their works on the Willlﬂa-
Whether it is an undercurrent that brings the miitmi‘:'?n
resolution to counsel to open up negotiations,
to say, but the circumstances are suspicious, as the Cﬂ-l’“f
works at Lac du Bonnet not sufficient to provide "’;’
for the city with its rapid development, and looking t0 for
fact that the city is seriously engaged in the -"d“’::e_
utilizing the water-power at Point du Bois for local

C.T.P. Extension.

The third session of the First Saskatchewan Legislature
opened during the past week. Premier Scott, after a long
absence in Europe, appeared in his place at the head of the
Government. The speech from the throne dealt with the
scarcity of seed grain and expressed satisfaction that suf-

1

the western end of the Grand Trunk l”aciﬁc.‘ﬂh:e g
Welsh & Stewart Construction Company. Grading ‘l'“:'
commenced, but it will take another month to -

. o8
Between five and six thousand men will be enpb!};‘*'

ficient had been secured through Government aid. It also
referred to the organization of the provincial telephones and |
the establishment of a university, active work in connection |
with the latter institution being now ready to be proceeded}
with.

Plans for the new legislative and departmental buildings |
are practically completed, a large number of other buildings |
are practically completed. These include court houses at
Saskatoon and Battleford, and land titles offices at Yorkton,
Battleford and Regina, with a provincial gaol at Moosomin,

)

outfit, which is to carry on construction involving ‘}?MW
and to bercompleted inside pne and a half years. i ded
of car-loads of plant and supplies have already been P
from Winnipeg. The total outfit is one of the s the
record. Over 414 miles of steel will be complet com-
cominggweek from Saskatoon, and it is expected
pany operate their line there by the end of June. making
The officers of the Winnipeg Stock Exchange ”'m
arrangements towards occupying quarters in the M"h presest
erected by the Winnipeg Grain Exchange. Shot be open 19

arrangements be carried out, the Exchange will :
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:ons on the 1st August.. Mr. A. M. Nanton is president,
and Mr. Sanford Evans, secretary-treasurer. The executive of
the organization has been making extensive enquiries. regard- |
ing the operations of exchanges in other cities. While for the-

peginning the number of securities listed will be comparative-
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INSURANCE 18- POLITICAL EBONOMY.

']_'he subjoct_ of insurance is stead@f reaching a more
prominent position in the domain of pdhfical economy, and
any institutions, international ones espédlly, which make

a strong effort will be made to bring in local in- | &7, DSt - . ¥
: sTi::l,secuntics with the object of keeping Western Can- SC'¢Ptific inquiry into its working find infeased recognition
dust vestments within its bounds. among statesmen and politicians. i
adian Hence, we find ‘the Austrian Mi of the Interior,

—o—
LATE BANKINC NOTES.

Baron_ Bienerth, agreeing to take the hosigrary presidency of
the Sixth International Congress of Actuas} s, which is to be
held at Vienna, June 7th to 13th, 1909. Méh pers of actuarial
. societies are eligible to attend. The Eoffespondent of the
A branch of the Imperial Bank was opened at Toronto on  Congress for the United States and Canad® is Mr. Israel C.
Monday in the fine new buxldmg:s erected on the north-east Pierson, 141 Broadway, N.Y.
corner of King and Sherbourne Streets. Mr. F. G. Peterson Opinions and papers are to be preparfid tpon all pointst
is in charge. . appearing in the programme in each ry sending dele-
Mr. A. H. Caroll, M.P.P., for South Brandon, Man., in- | gates to the Congress. and the former willfbe the objects of
tends to introduce next session a bill respecting loan com- |the transactions of the Congress. The dpifjions or papers
There is sau_i to be strong feeling in that province | can be couched in the German, F.nglish; rench or Italian
against these companies as to the form of mortgage. language. They will be printed in thé @iginal language,
A number of capitalists of Edmonton, Alta., have organ-  but a precis will be annexed translated 41l ithe other Con-
ired a loan company, which has been incorporated as The | gress languages, and they will be sent tb #the members at
Edmonton Mortgage Corporation, Limited. The authorized |latest four weeks prior to the opening of Qongress.
capital is half a million dollars, a considerable part of which | The transactions will be conducted it fhe German, Eng-
has already been subscribed. At a recent meeting the f8ow- | lish. French and Italian languacges. and talln down. in each
ing officers were elected: President, John Henderson; Vice- |of these languages stenographically. The ;:tomcol of the

President, Lieut.-Governor Bulyea; directors, Hon. A. C.|transactions based on the stenegraphic e s will be for-
L s;oon as can be

Rutherford, Fletcher Bredin, M.P.P.; Alex. Taylor, clerk of | warded to the members of the Congress.
the Supreme Court; J. C. D. Melville, of Shrewsbury, Eng- | found possible. 3 -
land; John Chalmers (Government engineer), H. A. Magoon, e £
architect an(;i valuatc;r; H. B.RBoyes, auditor ; Dawson, Hynd- | ’
man & Hyndman, solicitors ; Royal Bank of Canada, bankers ; i
T eien, maanager. OCEAN ACCIDENT AND CUARANTEE
The Oglivie Flour Mills Company have decided to issue LIMITED. i
$750,000, six per cent. bonds, to run concurrently with the i, =y
present isspe. They will be a special mortgage on the plant| The Ocean Accident and Guarante
at Fort William. Additional capital will thus be provided for | ited, went through the financial storm of;
the new business being created by this plant. The capital | full set and made a record voyage. I
stock of the company has been increased to $4,500,000 from | noted last week, was over one and a half on dollars in ex-
#3,250,000. " This has been done by increasing the common | cess of that of the previous year, premjung incomes alone
stock to $2,500,000 from $1,250,000. Attention is thus drawn | 2aggregating $7,176,149. The income from ifjvestments, after
© the splendid record of milling companies in Canada. The | making provision for depreciation of leaseh$lds, was $227,-
two chief companies in this industry are paying good divi- {000, the total investments and assets, $9,478,475. Thé net
dends, and are in excellent condition. This fact probably | restlt of the year’s operations is a credit. bafance of $3,608,-

gave rise to the rumour of their amalgamation, which, as has | 447- Large additions have been made o th§ investment re-
been stated in these columns, is untrue. serve and contingency account, established 1§t year, and the

A daring attempt on the part of armed burglars to raid  Staff Provident Fund. the balance carripd'fn(ward being
the Imperial Bank premises at St. David’s, a hamlet seven | $840,305. Complete figures for the yeag ny prea-oa
miles from St. Catherines, Ont., was made early on Tuesday °ther page. A

|

moming. They dynamited the door of the safe vault, but

SORPORATION,

prporation, Lim-
t year with sails
04s revenue, as

- -
:':Oor :as drive: out ’al'l;)d couldlnot be withdrawn. Hence, g
Jot 2 cent was taken. e burglars were surprised by Mr. . i i
milton, one of the clerks, but they escaped. Another HUDSON BAY ROUtE
Shous attempt on a blank hvas made at -an earlyThour on o J— 1
y morning. In this case it was the Thornhill ! i . i3 : .
banch of the Sterling Bank fhat was attacked. The man. - itude of the HouseCharters to Ele@ric Railways
ier, Mr. Roy Henry, was clubbed, but he pluckily prevented —Shipping Anomalies in the Island Province.
the safe from being pillaged and scared the burglars away. —_— 3

evening three suspects were arrested at Aurora on a (From Our Own Corrcspon({gnt.
Ottawa, April Joth, 1908.

of vagrancy.
Hon. Mr. Scott has gi jowing i ion i

- given the foliowing information in ) ; {
the Senate respecting the Quebec Bridge Company: The old This far east the Hudson Bay rdiite §s rather an
mpany was formed in 1887, but practically nothing was | academic question. It may still be somgéWhat$n the future.
and therefore the directors were not paid any fee. The | The debate in the House last Tuesday his nidde it evident
meeting of its shareholders took place on July | that before long it will be a strong @ctor in practical
¥h 1800, and the first general meeting of the new company | Politics. The House by a unanimous vote adopfed an amend-
on April 20th, 1897. Since Mr. Parent entered the  ment upon a motion to go into supply,ifleclafing that the

<mpany, the directors have been paid as follows : R Audette, | Government should take early-action toWards ®he construc-
tce-president, $5,636; V. Bosweljl.) ‘1’2:,; l:)'wB.. Dumoulins. | tion of a railway to Fort Churchill on H#dso Bay. This

cwoo: Hon. N. Garneau, $2.720; J. B. Laliberte, {82,015 ; | resolution means that the supplies to be g¥anted for carrying

X oine, $3,280; Hon. S. N. Parent, for services as presi- | on the Government are voted upon the tondifjon that the
'hSth:w over ten years, $24,250; H. M. Price, $3,505; Hon.  railway is to be undertaken. H d

3 H;:"‘:"l:zooo The secretary has been paid $16.800 and Advantages of Proposed Line. / :

engineer has gee‘;xmaqaes from March, 1897, to date. The Mr. Oliver claimed that thé line was alreadyglin course of

paid $4s,150. construction. The road. as at first projectéd, wiis to start at

the city of Winnipeg and to run between Lake Vlinnipeg and

- Lake Manitoba. Nothing has been done \yxilh thls route. but

the original land subsidies have been applied & the Cana-

A DUTCH COLONY. dian Northern Railway to the construction:pf a e from the

An ad S city of Winnipeg towards Erwood in the Byovindg of Saskat-

i the 3CVancc party of the Dutch colony being organized | chewan. It is claimed that this line, if epntinfled to Fort
R irmigation district of Elmwood, between | Churchill, would provide accommodation for m@e Weéstern

tumber 19 and Gleichen, reached Calgary last week. They  grain than the more direct line.

this Yetr?o’ ;ggval;c likely to number hundreds by thg eird ndf As tb the steamship end of the prup'y.gi!h,v_ e Western

culture asr:: {)}:’aCtlcal farmers, cspem?H.Y gcqua}a)n;)i members are optimistic. They depict Hidson Bay as free

¢ of this ey at 3rhbeet sugar factory ,‘Fd yl:ro z €| from fogs and shoals. with navigation tfrouch the straits

Aken, who lived v y- e ‘:a‘l“:a." engaged Father Van open for five months of the year Vheat it Fort |Churchill,

States W, years in the irrigation n of the United | ;¢ i claimed, is 2,000 miles nearer erfipol thaly wheat at
!

ple in &:“tlto g0 last autumn to Holland ah4 interest pec- i alveston.

settling mwood Distri ‘ 2 ropose o ’ - 1 '
o0 40-acre or st The new comers prop There has been the usn n abodf grant§ig Domin-

B s Sotre tacs of and, nstend of he |, LT PO T it ke ey f e Gor
Farently Valuable settlers, | Continued ¢n Page 1726)<
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SPECIAL NOTICE.

Mr. Oswald Barratt no longer represents the
Monetary Times at Vancouver. Subscribers and ad-
vertisers in British Columbia will please deal, for the
time being, direct with the head office at Toronto.

BRITISH COLUMBIA COASTING LAWS.

Protests to the Dominion Government—Lumber Trade
Stilt Dull—Kamloops Gypsum to be Developed -
with American Capital.

(From Our Own Correspondent.)
Vancouver, B.C., April 4th, 1908.

At the special meeting of the Vancouver Eoard of Trade
held on Tuesday evening last, resolutions were passed which
will form the subjects of several protests to the Dominion
Government. All the points were of interest to the West, and
of particular importance to the Coast cities of British
Columbia. Perhaps the most important was that relating to
the coasting laws. 'This question has come to the front in
previous years, the operation of the existing coasting laws
being to the detriment of Canadian shipping. At present, no
Canadian boat can carry goods from one port of the United
States to another, either directly or via a foreign port, yet
the law of Canada permits United States vessels to share in
Canadian trade.

The point is this. With the large amount of work to be
done at and near Prince Rupert, outfits and supplies may be
shipped from Eastern Canada via Seattle and carried to
Prince Rupert by United States vessels. The fear has been
expressed that there will be considerable trade along this
Jine, and to secure the benefit for Canadian cities, since Can-
ada is paying a very large percentage of the cost of the
Grand Trunk Pacifi¢, the people here ask that the same laws
which prevail in the:United States be enacted in the Do-
minion. A strong resolution was passed to this effect by the
Board. The vice-president said that he would favor sending
a representative to Ottawa to present the resolution to the
Federal Governmient, and to give information in support of it.
A member who has just returned from Seattle explains that
steamers were now being fitted up for the Prince Rupert
trade. Since Seattle contained considerable benefit from the
traffic to the Yukon, Canadians were now asking that Van-
couver and Victoria be given a chance in their own Province.

Successful Mining Company.
At the annual meeting of the Le Roi No. Two Company
in London, the splendid condition of the company’s property
at Rossland was referrel to. Lord Ernest Hamilton, the
chairman, pointed out that four years ago, the engineers de-
clined to guarantee mofe than eighteen months’ life to the
mine. Yet the property . has been operated steadily all that
time, and now the engineers declare that three years of pro-
duction can be looked forward to, with an output of from
2,000 to 3,000 tons per month. This does not mean that the
supply of ore will then be exhausted. The fact shows that
even engineers cannot estimate what is in the deeper levels,
and there is every reason to believe that beneath the moun-
tains of Bditish Columbia are ore values not yet dreamed of.
It is with something like this in mind that a big tunnel is
projected in the Boundary. A similar tunnel was built in the
Western States. During its construction several lost. leads
were located and blind ends encountered. If the tunnel mear
Phoenix is [as successful, it will open up a great expansion of
mining in| that district. Anyway, it is expectel to run
through ore most of the way.
Falling Off| of Bank Clearings.

Fignrel for the month in the Coast cities show increases
in many lines, although bank clearings have fallen off here.
The advance in customs during the fiscal year which ended
on March 3oth, was 53.3 per cent. in Vancouver,

Jewellery auction sales in prominent places point to a
necessity for money which has to be supplied. If the effect
of the stringency is being felt m-re than earlier in the crisis,
it is so near the time for sprifff and early summer activity
that the season’s business will keep things going without
much tightness. Business men are not reducing any of their
orders, and any dullness is having no effect in that way.

This week a number of the shingle mills started up, and
in the next thirty days the mills in East Kootenay will be in

—

Cable Address “Financiers.” Code Westera Unien

CANADIAN FINANCIERS LIMITED,
Prometers, Brokers, Financial Agest,

Local industrial and financial shares bought and sold

VANCOUVER, B.C.

operation. But trade, is not as good as might be wi
Large stocks are on hani, operations may be later
One of the large mills in Vancouver city shut down a
ago because its yard was full, and there was no object ;
carrying on big pay-roll. On Thursday ing, a
meeting of those interested in the lumber industry was to
protest against the enforcement of the Dominion regulation
that licensees of Dominion timber should erect mills to cut 2
certain amount of timber each year off their limits. The en-
forcement of such a measure just now would bring ruin to
many. ¥

1
The Development Association Lands.

The success of the Pacific Whaling Company, vhﬁ h has
paid handsome returns from the beginning of its opefations,
is bringing other companies into the field. The Department
of Marine and Fisheries has issued a license to a company,
which will have a station at Rose Harbor, Queen_Charlotte
Islands, Capt. Huff, of Alberni, being one of those interested.
The capital will be $100,000.

Mr. C. H. Wilkinson, of the British Columbia Develop-
ment Association, who will bring 500 people from
Britain to settle on lands owned by the Company near
croft, paid a visit to that neighborhood on his way East
the Coast. News comes from there that he may buy
land. Among the properties already held, is the
Penny ranch

The steady investment of capital has a further example
in the enterprise of an American company, which will have
its field of operations near Kamloops. A fine of railway 4
miles long will be constructed to provide transportation facili-
ties in the development of gypsum beds. The output will be
manufactured at a plant to be located near Kamloops, the
total expenditure approximating $350,000. There has been
talk of establishing a plaster factory in Vancouver, the :
gypsum to be brought from Alaska. There is a protective
duty on this article, an1 a company operating in the Province
should meet with success.

New Fish Company for the North. ;
Mr. G. H. Collins, managing director of the Cul‘:
Fish and Cold Storage Company, Limited, left early mﬁ
week for the East en route to London, England, where o
stock of the company will be underwritten. This is one
the big fish companies which is preparing for the bumeu.
the north, among its directors being such prominent men &
Mr. James Carruthers, of Montreal ; Mr. Andrew Kelly, pres-
dent of the Western Canada Flour Mills, Winnipeg ; Mr. J. ¥
Stewart, the railway contractor, and Mr. Grier = :
Vancouver, general-manager of the New England Fis o
pany. Preparations are being made for a very extensive

ness. oW
Visitors passing through bring news of conditions

P A . 2 IL A
countries bordering on the other side of the Pacific.
Clarke, a large wool grower, of Sydney, Australia, says the

(Continued on Page 1734).
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DIRECTORS'

The Directors submit to the Shareholders their T
Accounts to 31st December, 1907. .

$837,378.13.

eligible, offer themselves for re-election.
Accounts now submitted and off
February 13th, 1908.

themselves for re

By order of the Board,

THE EMPLOYERS’ LIABILITY
ASSURANCE CORPORATION, LIMITED,
LONDON. ENGLAND I

— - £

’

REPORT, 1908

2

wenty-seventh Annual Report, together ;ith -_‘ Audited

The premium on the New Shares issued in 1906°($669,166.68), has been carried to Reservé in _cordancc
with the Resolution of the Shareholders of 26th Novem ber, 1906. #
The premiums for the year are $4,687,845.86 against $3,850,467.73, for the year 1906, @an ificrease of

The balance of this year’s account is $4,580,891.12. Out of this amount the Directors haye alregdy paid
an interim dividend of 4oc. per Share, and now recommend a further dividend of $1.46 per Share: {free of income
Tax), making together a dividend of 20 per cent. for the year on the Paid-up Capital.
$194,006.66, leaving $4,386,224.48 to be carried forward. it i

The following Directors, Mr. W. H. Maudslay,. Mr. H. W. Maynard and Mr. R. Milburn, rétire, “.d being

ms whll absorb

In accordance with the resolition of the Shareholders, Messrs. Welton, Jones & Company Me a! ited the

-election for the ensuing year.

Sn STANLEY BROWN, General Maghger.

Balance of Last Account—

REVENUE ACCOUNT.
st JANUARY, 1907, to 31st DECEMBER, 1907.

- 3

Charges Against Revenue of the Year—

ﬂuntolders’ Capital—

100,000 Shares, $43.67 each, $4,366,606 67
\
To Capital Called Up— :

100,000 Shares, $9.73 per Share . r% ..... $9073,333 34

tt'dne to other Companies . ....... 45,350 83
o““,“d"lk Liabilities, including Commis-

i Om . . L et 241,720 04
fanch and Agency Balances . . .......... 5,408 53
lm [

Outstanding Losses . . . ....81,366,272 22
B:le Account
ance . . .
Less Interim Divi-“” S0,892 %o
 dend, 190 48,666 66 j
4,532,226 14
5,808,498 36

$7,164,410 10
—

As per Last Report .......... $3,325,771.88 ls)iIcC!OrS’Pand _Auditor:l’ Sces.‘ 25,355 63
s.a alarnes, ensions an ouse i
Less Dividends for 1906 . 146,000 00 . Expenses ... . . ........ 86,027 6
ent and Rates . . ......... 14,873 24
" 83,179,771 88 Taxes (Home and Foreign) . 82,’486 29
Prumnn? on 25,000 New Shares Advertising . . .. ............ ! 56,067 @8
carried to Reserve . 669,166 66 Books and Stationery . . ... 58,304 f0
————83,848,038 54 | Legal Cost and Professional = 11
Revenue of the Year— | Fees . . . ...cvvvvunn... C 7,025 s
Premiums, less Bonus and Branch and Agency Office Hil B
Returns to the Assured Charges . o s sisvels miole 27,164 88,
and Reassurance . . . ...$4,687,845 85 Postage and Parcels . . . .... 2,975 86
Interest and Rents . . . ...... 221,263 78 Travelling and Inspection . 29,707 38
Transfer Fees . . ....... 281 o3 .
Total Expenses . ........ . ..$ 391,076 68 |
Profit on Exchange . 16,156 62 . Commission and Losses paid ’ g2l
: 4,925, 30 and Outstanding . . . ... 3,707,068 of || |
Realized Profits on Investments . . ........ 6,117 58 | Furniture and Repairs . . ... 7,030 38| |
ilton House Redemption Fund Bad Debté . . . ............. 4,675 44 || B
Investment— Balance of this Account . . ........... -
MR . . . . Liiiencesenieainase s smiioe 1,048 03 ——-*‘,
$8,781,652 35 84,19
BALANCE SHEET.
Dr. 31st DECEMBER, 1907.

By Investments—at Cost—
Colonial Government Securities .
Foreign Government Securities .
Foreign and Colonial Municipal Securities 1
Railway and other Debentures and Deben- &
ture Stocks . . i8)
Preference and ordinary Stocks and Shares f
Hamilfor House . . ........... $324,123 o5 !
Redemption Fund Investment . 30,332 83 |

§

¢ ssseescscsscssssssccnss £

Freehold Premises . . . .....
Loan on Securities . . .

Branch and Agency Balances . . .........
Amounts due from other Companies . ....
Outstanding Premiums . 5 o sisia s lers s

Interest and Rents Accrued . . ............ &
Cash at Bankers . . . .........8140,214 75|&
Inhand . . . ................. 17 401%

i
E

Canadian Branch: Offices:

MONTREAL--TORONTO. | |

Managers : GRIFFIN & W(Q LAND.
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Tuesday became

adian city bonds, and a London paper, with ap admirable
m:xture of simplicity and audacity, states that “any sus.
‘ . ‘ . p cion of partisanship which arises from enthusiasm {cop.
gentlem¢n dirécting the destinies of the Ongario meiropolis cerning the position of Canada) is almost removed by the

dignant.| ' A ‘critic h3d refused to recommend investment ‘n
Canadiap city bonds; that was the reason. Some of the

took ‘Y n to this. And e counsel d £S Kot prey outspoken denunciation of Canadian munic pal investments
a ;i".““ 3 ver Toi < vill be ofhcia Veryv true; the suspicion.is almost removed, not quite, :
hul'mf' aq the ‘4 # . With the investments in which the Empire Trust concern
Herel is| the story. Brit Empire Trust Con 1s 1nterested, little fault is to be found. But this fact affords
of 1 360l 1 K., ¢ { i1an d no ground for ucading on somconc’s back to achieve a par-

tors, has pt hed I 1 I'herein 1s a summary « ticular desire.
Canadian financial « =t t ) lucl I3 sarre: anc I'he company, its circular says, *‘ was formed for the
widi " .i A1 ] } I h ( any pose of facilita g the placing of British capital in ¢
; but s 1 3 rable Colonial investments ”’—in which class the Monetary
4 trfcts pamj re also a * I'imes would a-k that Canadian municipal bonds be include:
£y Ihe Toronto City Council will act unwisely if they send
an ofical Jetter cither to the London magazine or to the
I I British Empire Trust Company. Canadian civic authorities

D vell afford reat the whole incident with contempt.

-

NEWS AND NOTES.

On our Money and Municipalities page is printed”

I t i each week the latest news concerning the progress

ddze ncerns, mostly ( hic t :s -inter and financing of the municipalities of Canada. The

ted, and to introdu & &y hoch - ic re numerous city officials who read this page are up-to-
A , - N date on the municipal bond situation.

rat Can I : \.B assessed for the year at just $§72,

f the Yown of Englehart, Ont., is nearly

oo for a central school has been

peace \ by-law to raise *§
Ont

dollars worth of Ottawa city 4 per cent
Id at par to an Ottawa firm.
"ancouver Citv Council has increased the city solicitor's

rather too rosy, but anv suspicion of the artisanshig : ) Q
which stiles from enths N I ed § e irv to %3000, and comptroller’s to $¥soo annually.
I 2 et s a4 ovec Y T Mr. W. C. Brent, of Toronto, has been awarded the
outspoken denunciation of Canadian municipal invest %25.500 Tillsonburg debentures for $24,773, the price thus be-
ments. We are told that after Consols. the SECUrity ' iny 97.149
offered by Canadian Government ind Canadian Pr The rate of. taxation in Brockville. Ont., has b‘?“
;, vincial stocks is the verv highest obtainable. but . dvanced from 235 to 26 mills on the dollar to meet extra -
cludes the e€ssay, ‘ \We do not re mend investn ebteyiness arisiny from the smallpox epidemic.
i Canadian City Bonds Canadian municipal authorities Fhe time being deemed inopportune in view Of the
g like thos. ‘i" Koate. are ehns - . ree sume< .f STMgency in the money market, a by-law to j‘pcnd $155,000
i o v S et e i Wil ik ] ' 1 sewage schemes has been defeated at ()rlum. Ont.
e ! til-considered trafling enterpri nd - their Messrs. W. A. MacKenzie & Company, of Toronto, have
borrowing powers are extended much too easily. Unless cen awarded %15.000, 5 per cent. Carleton County bridge-
municipalities, like commercial enterpriscs. fix definite construction debentures at 100.76 and accrued interest.
limits and priorities over future borr ywings to each loan A special audit of the books of the town. treasurer of
by direct covenant with the leader. appoint trustees 1o Moosomin, Sask’. shows a shortage of about 8:1;: N
see these conditions enforced. and adopt commercial | XUaTantée company will be asked to make good t f s
methods of book-keeping. "their securitiec nnot he ot \ - public meeting held at Prince :'\lb(*r!.1 S;ski.l.nd:‘ledim
sidered a safe investment ’ cided to recommend to the high school bnnr( oyl has
a sa Jpvestmen building of a $100,000 high school, for which a site
As a matter of fact Canadian city b nds are one of the  alreadv been ohtained and plans prepared.
best forms of investment Canadian municipalities, ‘like The following issues of debentures have been awarded ‘.0
civic authorities the world over. and in London particularly \"‘<<r<.‘1\.'n\' & James, of Regina: Pauline school district

: _ ’ P ) . S ot . sey SC
have been a little extravagant. Due. this was to the general -?i'-w”. ls?(r‘r Pla}l{n schogl dlstnctl; $ll.dooo' t"c(t;u;?w'
.- . X district, $1,500; Happy Centre school distn J
prqvallmg prosperity. When timeyq are prosperous, extrava- s S PP} .7 $11,048 of
) Moosomin, Sask., has assets amounting to ) y;nd

Jance is in evidence. But the se f | : : :

g is idence. Ju ‘h: present and the fqturc of | which arrears of taxes represents just over §3,°wf ¥

Canadian municipalities are : live things Our cities and | [iabilities amounting to 88.228. These are comprised of over
L ) i a unting 23 g k

towns are ambitious; to satisfy ambifion costs money. In |drafts on the Bank of Commerce and the Union Bank.

recent months they have had the good sense to curtail their Messrs. Fmilius Jarvis & Company have been adcbcm

expenditurg_and to limit their bond issues 1o supplying | $40,150 town of Penetanguishene 4 and sé)f:ric::;amt
necessitiésonly. Muncipal luxuries have been placed on -he | (UT€S: Pavable in 26 and 30 _vc;)a}'s.h ngut::? :f Simcoe.
shelf. ‘“We do not recommend investments in Canadian | “,’ DEACIpal and m"‘"‘?t v e - leted the sale '
. ’s ) " i ) = ‘ T'he city of Peterboro’. Ont., have comple § $20,000
city bonds,” says the British Empire Trust Company. | Messrs. Wood. Gundy & Company, of Toronto, 0 half-
Theirs is but one opinion ; judging by the facts a faulty and !debentu es, hearigg %X per cent. interest, Pﬂ.";o"nd o
poor one. % | yearly. %The debentures are due at the ‘end of

Conspiracy would be a hard word to use in connection | Y63rS- pe follow-

. s ; . : ded t 3
with this little financial farce. The Trust Company recom- | o ‘g:;cct“-" of tN.}‘{“,‘:;; Fé:‘l:a?m"ch:;:;: Toronto:
mends certain investments in South America. It decries Can- i’lz.‘-oo sqﬂl;'?;enr:. . o debeniurts at b.25; $10,300, 5 pef
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i REVENUE ACCOUNT FOR THE YEAR ENDINC 31st DECEMBER 1907
f:};a—l;nc; of Re- By Compensation paid and :
venue Account, B incidental expenses . . 83,143,748 oo
318t Dec., 1906 . . $802,682 o0 D"EjUC : Provision for 1

Deduct Amount Claims outstanding, 31st

written off Fur-

niture

Account § 47

.4653

Balance of Divid-

end for the

year

1906, and honus,

less tax

00

.....8143.230 00

$190,605 oo

- "B"”-‘)‘&,— 00

To Provision for liability on unexpired risks,

brought

forward

irom

31st

December,

e S S 81,910,000 00

To Premiums,

Bonus to Assured ..

less Re-

Insurances

and

7,176,149 oo

To Interest, Dividends and Rents, less pro-
vision for depreciation of Leaseholds. .

To Transfer Fees .

To Balance brou

227,000
426

00
00

$9,925,562 60

-$3,608,447 0o

83.09‘,;‘1 00

December,

Add: Provisi

(

Q00 ..coccse

n for Claims

2,240,000 od i

$903,748 oo\

outstanding 31st. Dec.,
1907 . “o 2,015,000 A
By Printing and Stationery, A
Postages, Travelling Expenses. etc. .. !
By Expenses of Management, ipclusive «
Salaries Rent at Head Office and
Branches, Directors’ .Remunerati
nd Auditors’ Fee
“\. (: YmiIr mne "
comm
Balat
3v Furmi Ao
By B ed
By P Xy r
By d

Dr. BALANCE
To Sharehﬁl&én Capital ;:—
Authorized—
200,000 shares of $:5 each .....
Subscribed—
12,000 shares of $25 each {
(fully paid) ...... $ 300,000 o

—

112,308 shares of $25 each

124,308

Less Uncalled Capital.. 2,246,160 0o

To Sundry Accounts Pending
To Unclaimed Dividends
T'o Capital Redemption Fund

(85 per share paid)

2,807,700 00

$3,107,700 00

To Genesal Insurance Fund, viz. :—
Provision for claims out-

To Reserve Fund

standing

General
account

Provision for liability on

unexpired risks

o Balance from

Revenue  Ac-
Count ...... 81,290,214 00
Lgsg. Interim
?emdend paid
P, 1907
less tax ’

61,384 oo

$ 2,615,000 00
Investment Reserve and
Contingency

505,000 00
2,408,233 oo

85,528,233 oo
1,500,000 00

1,228,830 o0

Appropriated as stated in the Directors’
eport as follows :—

ransfer to Investment Re-
Setve and Genmeral Con-

T

Transfe
Fung

Balance

—_—

Cy Account
T to Staff Provident

Balance of dividend and

bonus for the year
less i y 1907,

————  a—

........ .

carried forward ...

$220,000 00

25,000 00

140,230 00
840,595 00

. . 85,000,000 00 |

|

| B

$ 861,540 00 |

1,527 oo

i j S —— -
| By Investments as per Schedule, viz. :— &}
Government

»
-

|

SHEET, 31sf DECEMBER, 1907.

British and

Provincial Securities
Foreign Government Securities
State ‘and Municipal Bonds
Indian Railway Stock

Colonial

cceecegame il

British and Colonial Railway Mortgage

Bonds Preference and Ordinary Stodks
American Railway Mortgage Gold Bonfls
Foreign Railway Guranteed and Prefér-

ence Stocks
Miscellaneous

Depreciation)

Debentures

44,903 00 | By Rents due from Tenants a

8,257,063 oc

81,228,825 c0—n—

$9,472,475 00

ances

........... -

vy Mortgages on Freehold and Lensehda
Properties and other Securities
307,442 00 | By Freehold and Leasehold Premises (1

.......

4
]

nd other Bal:

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

. By Balanges at Branches and Agents’ Bl

ances

(less provision for Commissidn,
Cancelments and Non-Renegals)...... i
By Cash at Bankers and in hand

...... -

By Investments and Cash in Trusteels.'
Hands to meet Capital Redemption Fusd

T

CHARLES H. NEE

LY, Mana

i

*

00
0o
00
.
/.
|
i
¥
|
i

89,4 75 00

Head office for Canada: Toronto.
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cent. sewer debentures; and $12,000 5 per cent. sidewalk de-
bentures.

Ottawa City Council will apply to the Quebec Legislature
this session for power to issue debentures to an amount not
exceeding $20,000, for the erection of a new registry office.
The present debentiire debt of the city is $8,004,126, no part
of the principal or interest of which is in arrear.

The City Council of Portage la Prairie, Man., has given
E the first and second ‘readings to a by-law authorizing the
borrowing, by way of debentures, of a sum |not _exceeding
$50,000 for the establishment of an auxiliary water system.
This will be submitted to the people on” April' 22nd.

The 825,500 5 per cent. Qakville cement sidewalk deben-

turés have been awarded td W. C. Brent, of Toronto, at

. & 95.83, and accrued interest. The following are the other
¢ 4% bids: Dominion Securities, Toronto, $24,355; Browse, Mit-
- . chell & Company, Toronto, $24,304.14; Wood, Gundy &
... Company, Toronto, $24,150; and Emilius Jarvis & Company,

i ! Tqronto, $23,602.

i “Mesrs. W. A. Mackenzie & Company, of Toronto, were
the successful tenderers for the issue of the City of Moose
Jaw, Sask., debentures, amounting to $258,856.6;. The
bonds bear five per cent. interest, and are issued for local im-
provement, waterworks and electric light purposes, and are
repayable part yearly from 10 to 50 years.
assessed valuation for taxation is $5,230,360, and its net de-
benture debt, $147,355, or less than 3 per cent.

Mr. G. L..Dumouchel, for five years secretary-treasurer
of the town of Aylmer, Que., refusing to resign, has been
summarily dismissed. @When he attempted to take some
! books from the council chamber, Mayor Wright called on Con-
= stable Perrier to prevent it, and he was not allowed to leave
the hall with them. There has been trouble brewing between
this official and some members of the council, due to differ-
ences on account of the tenders for sewerage plant.

The Bank of Montreal has been awarded the 1,000,000
sterling or $5,000,000 currency 4 per cent. Montreal gold
“‘registered stock” or ‘‘coupon bonds.” The following is a
list of the bids received: Bank of Montreal, 97.025; Hanson
Brothers, representing Coates, Son and Company, London,
96.975; Amilius Jarvis & Company, Toronto, 95.80; Domin-
ion Securities Company, 95.08; Brown Brothers, New York,
95,625; H. W. Poor & Company, Boston (for $1,250,000),
94.68; O. E. Heard, Montreal (810,000), 95.03; W. B. Chap-
man, Montreal (for $100,000), 04.32; Toby and Kirk, New
York, 85,000, 95.25; 85,000, 95.75; $5,000. 06.125; $5,000,
96.50; L. Stearn, Montreal ($10,000), 90.02; and W. S. John-
son, Montreal (for $1p0,000), 8s. '

/
R —

&

Rty

SCHOOL . DISTRICTS BORROWINC MONEY.

The particulars given are in order, name, number of
school district, amount required, and correspondent :

Alberta.
b New Sarepta, No. 1548, $700. H. G. Pithouse, New
Sarepta.
Stavely, No. 944, $10,000. A. Thompson, Stavely.
Minburn, No. 1682, $1,300. H. S. Hall, Minburn.
Marshall, No. 1608, $1,200. W. J. Greenaway, Reid Hill.
. Mount Zion, No. 1702, $1,200. O. I. Elgaaen, Pleas-
ington.
“St. John, No. 1722, $1,200. Spruce Grove.
- Three Hills, No. 1730, 81,200. E. M: Parmenter, Three
s.
Minot, No. 1734, 81,600. W. J. Hewitt, Brownfield.
Arkona, No. 1736, $1,200. O. Hanex,\ Haneyville.
Sylvan, No. 1739, $1,000. W. C. Dunh, Wabamun.
Ashcroft, No. 1740, 81,000. R. Walker, Huxley.
Braeside, No. 1748, 81,000. O. D. Wilkinson, Cayley.
Auburn, No. 1667, $1,400. T. D. Chesterfield, Nanton.
Prairieville, No. 1720, $1,000. M. F. Hill, Claresholm.
Highwood, No. 1634, 82,000. C. S. Elliott, High River.
Wheatland Centre, No. 1716, $1,60o. W. Alexander,
Blayney.® -
Lethbridge, No. 51, $90,000. C. B. Bowman, Lethbridge.
Bloomfield, No. 641, 85,000. W. J. Hackett, Lamont.
Columbia, No. 1731, 81,000. C. M. Ekstrom, Airdrie.
Manly, No. 1744, $800. C. Walker, Stony Plain.
Pleasant Ridge, No. 1057, $300. A. T. Stewart, Holden.
Elmsdale, No. 1759, $800. I. A. Wilcox, Moosleigh.
Fleet, No. 1577, $800. K. Heinz, New Sarepta.
Collins, No. 1752, 81,000. R. M. Collins, Lake View.
Castle, No. 571 ‘400 J. Berg, Fort Saskatchewan.
.]_Louise Lake, No. 1732, $1,200. D. L. Richardson, Ver-
milion. -

&

The city’s |

.under one department and that this should be the

A
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DEBENTURES OFFERINGC.
Cochrane, Alta.—85,000 school debentures, aturity
years. C. G;ayson, secretary-treasurer. (05&5 .‘.s
ment appears on another page).
Notre Dame de Craces, Que.—For $2 ,000,
debentures. Maturity, 40 years. L. deZ(slarri;:: % per ot
treasurer. (Official advertisement appears on n:nhq page)

Kamsack, Sask.—Until April 14th, for §g, school
bentures. M'aturity, 20 years. E. C La:r,e::: lecn:..
treasurer. i

Camrose, Alta.—8$15,000, 6 per cent. munici debep
tures. Matu’rity 20 years. li D. Fleming, s
er. (Official advertisement appears on another page.)
Rapid City, Man.—Until May 1st, for $2,700, 5 per cent
school debentures. Maturity 20 years. G. McWilliams, gec.
retary-treasurer. (Official advertisement appears on another

page.) R
Arthur, Ont.—86,200, 4% per cent., maturity 30 years;
and $2,000, 4 per
Small, clerk,

85,500, 4% per cent., maturity 13 years;
cent. debentures, maturity 20 years. D. T.

—— -

HUDSON BAY ROUTE.

(Continued From Page 1721).

ernment is now fairly well defined. Mr. Graham considers
it unimportant what motive power is used by a railway. He
inclines to the view that any railway (not a stgeet railway
proper) is better under Federal control. (e h g

There is a general disposition, outside of Ontario at
least, to prefer that these radial railways should be subject
to the- Dominion Railway Commission. No provi except
Ontario, has any board at all corresponding to'thneaiilw
Commission.

Then again, there is the conviction that in time these
various lines will come into some big system with a trusk
line from Detroit, via Toronto, to Montreal, with spurs and
branch lines in all directions, and that the entire system
must be under the control of the Dominion !
Even in Ontario, except where the rights'of Toronto or
ilton have been, or appeared to be, at stake, there has
no very consistent opposition to granting Dominion
to electric railways even where their actual length
jected by the charter, did not. extend beyond the
even beyond the county where they were to

On the other hand, the principle has
established that these railways can enter upon
streets of a city, town or village only by coming to
agreement with the municipality, and that the general grant
to be a carrier of passengers will not extend to intra-urbas
street car business in any municipality which does not de-
sire it.

How Prince Edward Isiand is Handicapped.

In buying seed grain under recent legislation,
found cheaper to import oats from England than to
freight to the West from the Province of Prince
land. This state of affairs has given point to a long:
complaint from the people of the iS§land province, and
attention to a curious state of affairs that may well be
{ected, or simplified at least, now that a general
he civil service js in contemplation. '

The man living in Prince Edward Island has only
railway. That is the Government-owned line, known as
P. E. 1. Railway. When this line reaches Charlotteton
Summerside, it comes to the water’s edge.
then deal with a private corporation, which ow
steamers plying between the island and the mai
his goods have been transferred from the P.E.L
the steamer and from the steamer to Pictou, they
transferred to another railway, the I.C.R., also 0
Government, but managed as a distinct entity. In the
the Government also supplies the steamship service.
work is done, not by the Railway Department, but by
Department of Marine and Fisheries. o two

The people of Prince Edward Island insist that the be
railways and the ferry system connecting tl!el!l,c”e all the

year round. ntain 2
It seems strange that the Government should maintain

ferry service in the winter at a loss, and then declme to keep
it going, in the summer, at a profit.

The quantity of red tape required .for t'o.bi‘m
ments to do business on sosmall a district as Prince

Island has led to complications sometimes tragical ‘::dﬁ
grotesque, especially when the cable is out of order -
communication with Ottawa is cut off. The This is 8
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is that no uniform freight rates are established.
very serious complaint from a province 1_ e Pﬁ’:‘ almost’
where agricultural products are largely exported and

evervthing else must be impoﬂed.
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E. S. POPHAM, Esq., M.D,.. . [ " " oo Presiden Vice-President
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ail He JAMES STUART, Esq. . . .......... President Stuart Electric Company |
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be subject ) )
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he Railway 5 o
time these
s ADVISORY BOARD
spurs
ire system M. Bawif, Esq., President President Dominion Fish , Major J. R. Wynne, Capit- , John T.
m l.ll'uthen Eleval‘or C% ..Co., Selkirk. alist, Sec.-Treas. Winni- and Co
oo F. Hutchings, Esq., Pre- J. Blanchard, Esq., M.D. peg School Board. :
e has been sident Great West Sad- | Hugh Armstrong, , | Geo. 1. Wilson, Esq., Fin- | " M- Esq., M.D.
on charters dlery Co. M.P.P., Portage la Prairie. ancier, Vancouver, B.C. Andrew Esq., Pro-
th as pro- 0. R. Dingwall, Esq., Jew- | R. P. MoLennan, Esq., | Thos. W. Patterson, Esq., prietor rine Irom
ot s eler. » Wholesale and Retail Contractor, Victoria, B.C. Works, oria, B.C
ated. 8 D. E. Sprague, Esq., Lum- Hardware Merchant, Van- | Hon. Chas. E. Pooley, Bar- | M.
qually the ber Merchant. couver, B.C. rister, Victoria, B.C. ‘
d use Gapt. Wm. Robinsoh, Vice- | A. F. Banfield, Esq., Car- | Robt. Magness, Esq., Insp.
:e::l :: President Northern Bank, pet Merchant. Weights and Measures. gist, V

not B, |
v, The Fifth Annual Meeting of the Shareholders was held In all departments of the Company’s by ng

at the Head Office of the Company, Bank of British North | year just closed, the results achigved, werg ;

: America Building, 436 Main Street, Winnipeg, Man., on We have now $2,100,000.00 Capital Stog) scribed, and
on, it was Tuesday, March 31st, 1908, at 4 o’clock p.m. Assets amounting to $1,231,461.23, being [ an increase of
to pay the Among those present were: J. T. Gordon, Esq., Presi- | $315,273.44, over the Assets of the previouf year.

Edward Is- dent, Gordon, Ironsides & Fares; E. D. Martin, Esq., Whole- During the past year the Company ef
g-standing sale Druggist ; James Stuart, Esq., President Stuart Electric Offices at Regina, Calgary, and Edmon 3
_and calls Company; E. 'S, Popham, Esq., M.D., Vice-President The |agencies in Saskatoon, Moose Jaw, and m other important
] be cor - Great West Permanent Loan and Savings Company; E. L.|towns in Alberta and Saskatchewan. At of these points
reform of Taylor, Esq., ister-at-Law; W. T. Alexander, Esq., Pre- | we have placed some of our Capital Stockiiwith the leading
sident The Great West Permanent Loan and Savings Com- | business and professional men, and we feel onfident that the
; only one Paay; A. R. Leonard, Esq., Wholesale Druggist; Rev. Dr. |splendid business connection thereby obt d, will materially
wn as the Wm. Sparling; Thos. Waddell, Esq., Insurance Agent; |promote the interests of the Company. &
otieton & Edward Counsell, Esq., Secretary The Commercial Loan and We have found in every case that the Wi :
ipper must Trust Company ; W, 'S, England, Esq., M.D.; F. H. Alex- | very loyal to Western institutions and we ¢3p safely attribute
a line o inder, Esq., Secretary The Great West Permanent Loan and |in a large measure, our phenomenal growth, to the hearty -
nd. Whea Savings Company; Wm. McLeish, Esq., Accountant; H. J. |co-operation of, not only the shareholders é‘but the Western
m"’: Musson, Esq, Accountant; J. K. B. Turner, Esq., Inspector; | people generally. , B :
B F. M. Eddy, Esq. ; J. H. Alexander, Esq., Inspector; A. M. It is realized more forcibly year after ygir that a Western
red b'.* Fisher, Esq., and others.” : ’ Company is able to operate in the West {8 3 much better
the winter The President, Mr. W. T. Alexander, having been elected | advantage to all parties concerned, than an Eagtern company.
e.  This 3 Chairman, the meeting then proceeded to appoint a secre- [ In the first place, with its head office ang§ directors in the
at by e m’”““m“ﬁnz- It resulted in the Secretary, Mr. F. H.|West, the Company is able to negotiate ‘{§8 loans on the
M’n“", being asked to act in that capacity. ’ shortest possible notice, thereby gaining th onﬁdencc of not
t the ‘;: At the request of the Chairman, the Secretary read the |only the borrowing public, but all the pagies interested in
hould the Rotice convening the meeting, also the minutes of the last |the building trades. Then again, with the §gtive demand for
ase all eral Meeting, which were duly confirmed. money the company is able to invest its ds on gilt edge
s tain 3 tary then read the report of the Directors and |securities and at a higher rate of interest thiih can’ be obtain-
oy the Statement for 1 which are as follows :y, ed in the East. As a direct result, we are ghle to pay splen-
e to keep Fifth 907, did dividends to our shareholders. This fag§, alone; has won
Annual Report of the Directors of the Great West . = us, hosts of friends who have been ever §ieady to use their
g depart: Loan & Savings Company, for the influence to promote the Company’s welfarg
e Edward T year ending 31st December, 1907. After a thorough system of organizatidg
od ﬁ 3 !le. Iders : a period of more than five years, we are nog in
i;lnd point .h:;tu th:nh unusual satisfaction that your Directors beg to {e;z) to the fullest advantage the results gf our strenuous
s 3 t P anent | labors. ) 3
"his is 2 Loan & Savings ég;‘;:lnie?:;etiferth;ig“:;te ‘;::ﬁt ::: Loss The demand for money continues as agtive as ever, and
:dulul‘ NAM and other financial statements for the year ending | we have every reason to expect that a good dem w:“inm

/

will continue for many years to come. Wej|

ber, 1907, as duly certified by the auditors of the

|

in first mortgages the very creditable sum , 81,198,510.00.
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| o
OQur mortgages, which are exclusively on improved City PROFIT AND LOSS ACCOUNT.
and Town property, are' of moderate amounts with a good Dr.
margin of value, and in every case, call for the interest and
a certain portion of the principal each year, until the loan is | Balance of Interest due on Real Estate Loans,

repaid. Accordingly the Company’s security becomes greater | Decembe_r 31st, 1906 .. . ........ o vivi e i 676 3
year after_year, agd the borrower’s liability smaller. Interest credited to Permanent and Withdraw. ;
Especial attention is given the Insurance Department, as able Stocks, and Deposits . . ... . . 4101 6§
every loan is covered by ample insurance in a good, reliable | July 1st, 1907—Dividend “A” . . ... ... 17 20,76q 3
Company. _ July 1st, lgo7—D1v1dgn_d . T S Sl 78
As an example of the discretion used in the selection of | January 1st, 1908—Dividend “A” . . . . 7 22,403 32
; our loans, we beg to state ‘that we have never had a fore-| January 1st, 1908—Dwxdend_ b, 5O, 538
closure, and as to the payment of interest and pnncxpal? we | ““B” Interest accrued and paxgi during 1907 . ... 802 5
are proud to say that in spite of the abnormal financial situa- | “D”" Interest accrued and paid during 1907 ..., 108 10
tion of last year, our reports show that, in respect to interest | Transferred to Reserve Fund . .. ...... .. " 113,802 7
arrears, .we had the very small sum of $650.10. _ v —
We feel confident that the shareholders will agree with us | 167,055 o
when we say that thls is indeed a very satisfactory state of :
- affairs. j Cr.
After deducting the cost of management, the Profit and| Profits from first Mortgages and Bank Eodeumid
Loss account shows net earnings for the year of $70,231.16, | for the year ending December 31st 1907
being an incredse of $27,218.82 over the previous year. Thcscr (after deducting charges of mana er'nent)
earnings were apportioned and paid out as follows: Ju}y % $70,231.16, which, with $07,724.76 gremium,
"1907, divided at the rate of 8 per cent. per annum ; Jaruary | - ’Capital’ Stock’ amounte;i to' ’ $
1st, 1908, divided at the rate of 9 per cent. per annum, as; ’ oYt sieiedue 167,055 g2
well as the 5 per cent. interest accrued during 1907 on the | 2
“B”’ .permanent stock, paid in full during the vear. And | _i@ﬂi’lﬁ
there was credited to the balance of the accumulative, per- | RESERVE FUND. S —

manent stock, the usual 5 per cent., and the deposits and | )

deposit certificates wers credited with the guaranteed interest | Balance at credit of account, December 31st,

that had accrued during the year. | . OO0, i ., i . clseneasieh cts vee sei Fieceonae 155,041 41
We are pleased to report that there was still a credit bal- | [ransferred from Profit and Loss Account .... 113,802 75

ance to the: Profit and Loss Account of $16,167.99. | Premium on Capital Stock . . -$97,724 76
This amount, as well as the handsome sum of $97,724.76 | From Frofits of the year . . .... 16,167 g9
at the credit of the Premium Account for the current year ]
“was carried to the Reserve Fund. 8 . i $269,834 16
Our ‘Reserve now amounts to $260,834.16, being an in- .
crease over the previous year of $113,892.75. AUDITORS' STATEMENT.

This is a showing of which every shareholdet might well
be proud, especially so, considering that the company has
been in business only five years.

Your Directors are, indeed, pleased to refer to the hearty
co-operation of the shareholders, and beg to thank them for
. their active support during the strenuous year of 1907. At
the same time, they feel confident, that during the coming
year the shareholders will surpass all their previous efforts
to advance the interests of this young and vigorous Company.

They also desire to express their appreciation for the
efficient and faithful manner in which the officers and staff

We, the undersigned, beg to report that we have made a
full examination of the books, accounts and vouchers of The
Great West Permanent Loan & Savings Company to the jist
of December, 1907, and find the same to be correct and
properly set ?orth in the above statement.

A detailed audit of the cash receipts and dis
with vouchers, has been made and found correct. The
securities for loans, as above shown, in the hands of the
Company, have been carefully scrutinized and compared with
the detailed list of Mortgages and found correct. .

have performed their respective duties. . (Signed) D. A. PENDER, C.A.,
~ W. T. ALEXANDER, o W. RAMAGE, CA,,
Winnipeg, March 20, 1908. President. Winnipeg, March gth, 19o8. Auditors.

STATEMENT OF ASSETS AND LIABILITIES FOR

ADOPTION OF THE REPORT.
THE YEAR ENDINC DECEMBER 31st, 1907. on o -

Ansete. g The Pfrcshidcnt, Mr. }‘V T. fAlicxander, in moving the
g adoption of the report, spoke as follows: :
ﬁ:et:’re}i:t?itxeel;%?:ccf:eﬁ x)orlt‘g:g: :81,198,5;3 ?g Gentlemen, it is my pleasing duty to again report a very
Sundry Accounts due Company . . ......... . 315 30| Prosperous year and to congratulate the shareholders upon
Charter fand License Account . . ............. 547 so| the continued prosperity and advancement of the Convll'ill
Office Furniture and Fixtures, Head Office and If y8u will refer to the statement in your hands, you of
Branches . . . . .....0....o0ei ] 2,016 6g | S€€ that our assets now amount to the handsome total

$1,231,461.23, showing an increase of $315,273.44 over the
previous year, and the subscribed capital has in
81,231,461 23 | $1,750,000.00 to $2,100,000.00, being an increase of $350;
—————.| 000.00.
Liabilities. I : ion to the fact
A ‘R am, indeed, pleased to call your attention to
Pemt)i;:xesm Stock, “A”” and “B” and accumula-‘ I that after paying two half yearly dividends, one at 8 per ceat.
Withdrawable Stock, Deposits and Accrued In. Goct of moaher at 9 per cent. per annum, and after

Cash on hand and 'in Bank . . .............. 24,421 64

cost of management and other charges, there remained a sur-
t o % % Geiaie eieie 5 bies Bials e wied dheie wis te's Sua . 2

]anu::;v:szst 1008, Dividend “A% 13,451 55| plus of 8113,892.75. This amount, which was $3,371.79, more
e By G L tamesnay 2{!223 g; than double the surplus of the previous year, was

January 1st, 1908, Dividend “C” . . ' 51 88 to the Reserve Fund. ; Capital
Loan Repayments . . . . . '~ 'Y 142,426 o9 At December 31st, 1906, the paid up Pe"‘.‘mtw
Amount due on uncompleted Loans . . . ...g4 14.748 71 | Was $566,350.58, whereas, at the end of 1907, 1t .h‘df $104-
- Accounts payable . N et :’% ; 1’568 87 | the splendid total of $760,573.24, showing again of $194
Contingent Account . . . . . ,.* ’ 43 55| 213.66 over the previous year. ) £
Reserve Fund . . . . ...... "% C 269,834 16 | One item deserving of special attention is that of interest

|arredrs. It was generally thought that the year 1907 g
$1,231,461 23 | find many Companies with large amounts th.‘,“ww,mu’

. - - but we are happy to state that this was not thik case
W. T. ALEXAN DER, President. At the close of 1906, the interest arrears amoun¥ed to “76‘7’:
E. S. POPHAM, Vice-President. wheréas for the year just closed, the amount was W"«f’

CHARACTER OF SECURITY.—The funds of the Com

i | pany are loaned only upon first mortgages or im-
proved city and town property, in small average amounts and.upon ample margin of value, and under a system

whereby a portion of the principal is -tepayable yearly. Eagh ear. 'g debt less
and the Company’s ~dliagl Ach year, consequently, sees the borrower

greater.

THERE IS NO KNOWN SECURITY BETTER THAN FIRST MORTCACES, UNDER THESE CIR
CUMSTANCES JUDICIOUSLY SELECTED.—I: is believed, from the ngturecofcth'e' business done, 'that
system above outlined . furnishes one of the safest and most profitable before the public.

The Great West Permanent Loan and Savings Company presents a safer and better investment than the
speculative stocks and bonds of many overcapitalized corporations, whicl' sell at a high premium.

N
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'tions- and our country gene

THE MONETARY ;
. TIMES

: ey E 1729
e LA b “\"'}i—m— = —

. being only five-sixths of one ‘per cent., and we are very | extensi ol
j0; being : ve termirals to meet, as far as bl h

at we have not a dollar of real estate on : s Tpeee, the require-
proud to state th . our | menEFh;)fr:lxrcat alnd growing agriculturil ¢ountry.
. . . lilways play an t y

When it is taken into consideration that a severe money | of our countr_v.) asp they a:;np:)err?anltnli\"a:t ‘::rcflﬂe\;flof)mem

ingency existed, combined with a partial failure of the | attracting settlers to new didtricts that h vé e .
stri " Mol easionlir Dece : ) icts that hav@ hitherto been un-
1907 CFOP, and that we had p ! y $400,000.00 more money | productive, and that were awaiting the ad¥ent of the railroad
joaned 0B first mortgages than in the previous year, we feel | and all its attendant advantages. The 3 ndin cof lsrs:h
that we have just reason to be proud of this splendid record. | large sums of money, combined with theJ “engﬁ.c eniploy-

It must be borne inbmmd, ho:ever, that tl;(ijs fsatisfactory : m‘t?ntt of labor will have a very beéneficial] effect upon the
T : | country. :
condition did not come by mere chance nor go ortune, but |
servative policy, pursued by your A Mortgage C B [ TOW
through 2 weful, conser a ) | .. ‘4 Mortgage Company in a growing
of Directors, combined with the greatest caution and | North-West, has also a very important du
cnergy displayed by the management. | an institution, of the magnitude of our owhif which will be in-
Continuing the subject of mortgage loans, I am pleased | strumental in bringing into the country Ifrge amounts of
1o state that it has always been a rigid policy on the part of | capital for investment, will materially assifit in building up
the Directors, to insist on a repayment of not only the mtcr-‘iour Western cities and towns and should f#teive the cordial
est but a portion of the principal each year. In fact, every | support of all Western citizens and, in f#gt, of Canadian
morigage held by the Company is drawn up to that effect. | people in general, as it is now very clean recognized that
As a direct “fult:’|~ourdsecurlty’ l;ncreases year by yeaflr a_ndf(:c prosperity of the West materially affect§ the business of
the borrowers liability decreases by every repayment o prin- | the entire Dominion.
qpal. I wouldds:atg; ﬁ;n:’:;é“::lat :;az?c:jnﬂi"fﬁo:; an ad?‘i Last year was certainly an exceptional §ne to invest our
S e nfnth ’ property ’ . caretul | funds in gilt edge securities and at a very Profitable rate of
revaluation oﬁd elp.t \x:(i:ll )b'e very reassariag 1o the sharchald interest, and with the present bright prospeets for 1908;; our

I am con Cg : h evide:cc that du&r'n ) ‘E archold- | Company should continue to enjoy unintefyépted progress.
ers, o {:;vecsuc 3{“2; sty -~ h‘tt tc year just It is, therefore, with much pleasure thdt I beg te move
closed, the Company y came throug 1S rying tme | the adopugn of the excellent report just sub j
; A The Vice-President, Dr. E. S. Pophanfy on rising to
uninterrupte hPl'Ql!fCSS- h s bli B wi second the ad_opnon of the report, spoke as fpllows: —

It is such times as these tha e public watch with a Mr. President and Gentlemen—It affordsime considerable
critical eye the progress of our monetary institutions, and it pleasure, for the fifth time, to second thé Bdoption of the
is with evident pride that they appreciate tue stability of an|annual report of the directors to the sharéhiders.
institution that under such gonditions, continues to make such The statements~g¢how a very satisfactoly result, and I
np!d progress, and at the same time is able to demonstrate have, no doubt, butthat in the near futur@ our increased
that its investments have been so wisely made, that it occupies | earnings will warrant our paying higher divillends than here-
in a pre-eminent degree, an absolutely safe position. tofore.. The five half-yearly dividends imnfe@ately preceding
. Itis an invaluable asset to any Company to enjoy the full | the dividend paid on January 1st, 1908, werefat the rate of 8
confidence of the public, and it will ever be foremost in the|per cent. per annum, whereas the last divided®l showed an in-
minds of your Directors to so judiciously manage the affairs | crease of one per cent., or, in other word§, fhe Company’s
of this Company, that the public will always be loyal and ever ]atest dividend was at the rate of 9 per cent, gér annum. The
Md!j to c?f-operatc with the Directors in promoting the Com- | fact that we were able to pay such a good dividend, and at
pany’s welfare. “ the same time carry such a handsome sumi,§8$113,892.75, to

’ ) 3 - My Iy I

Looking back over the past fcvi(years._ it has been very | (he reserve fund in a year when moneta conditions and
apparent to us all that the world at large, including our own | business generally were so unsatisfactory, fcertainly is a
North-West, has enjoyed prosperity to a very large degree. | splendid evidence of the progressive manage@ent which has
2:“‘::‘0 sfam%qme, conservative people, who recognize in characterized this company since its inceptiong .[ctAis, indeed,
- state of affairs, a mere repetition of other prosperous | gratifying to know that the amount transfe regl to the reserve
ys, knew that it could not continue indefinitely. In this, [ jast year was larger than that carried by any Bther mortgage
they were not mistaken, as we have all Jheard and read so|company in Canada with one exception, dusing the same
-much cllunng the past twelve months of the troublesome times, | period. i
Bot only at home, but even more so abroad, that it has become I will now refer briefly to our securitié
a very familiar topic of discussion. ;

ountry Irtke our
to perform and

The demand
! ! ) for money last year was so great that we wegetable to choose
_ Canadians in general, take a just pride in Canadian in- | from many applications the very best, and infievery case we
stitutions, and their pride has not been shattered to any|had a good margin of security as well as @ Wery profitable
appreciable extent, even after passing through the most try- | rate of interest. In fact, the year 1907 was buga repetition of
ing time that our country has experienced for many years. |the four preceding years as regards our beifigh able to invest
The public confidence displagd toward our financial ipstitu- | the company’s funds to a good and profitable aflvantage. We
; y elly, during a time whcn there | have a splendid evidence of a healthy condi§on' of affairs,

Was practically a panic in othet parts of the world, is a feature | when we find that after doing business for fivelyears we have
well worthy of mention. “‘not had a single foreclosure. 8
!t 1s most encouraging, however, to know that conditions| Our margin of security is such that the &
are improving, and it is generally conceded, that as time |merely from one-third to one-half the value:
advances they will continue to improve until our former pros- | mortgaged.
perity has been, in a large measure, restored, and, perhaps, | Referring to the expenses incurred during
e . (T would like to say that they jave been very
in D an agricultural country like our$, the crop has a very |deed. S $
mportant bearing on our prosperity, and this year in par-| Touching upon the future of the Compang, I feel con-
_— we are all anxiously looking ferward with bright | fident that we have now reached that ﬁnapci@l position: when
pes for an early season and bountifultreturns. |it would be most advantageous for the corfiginy to secure
Jtis very gratifying, indeed, to see, that although the!large amounts of outside capital through the §ale of deben-
SPring season has scarcely opened, such large numbers of de- |tures. In the first place, this would enable u$ § very largely

-unt loaned is
the property

he past year,
feasonable in-

sirable settlers are coming into the country and bringing with Fextend our loaning operations, and as a dirécf consequence,
wealth and large quantities: of effects. These settlers | cur mortgage earnings would be so materially §ncreased that
:;':;::’;Y all agricultural people, well acquainted with farm- | we would be able to not only pay higher diviglends to our
youn ods and should prove a valuable acquisition to our |shareholders. but be able to carry much lafgr amounts to
TR, gTowing prairie provinces. the reserve fund, consequently increasing the fvalue of our
ik 2:;“& to the railway development in the country, it is | stock. : i} 1
. SUring to see gur great railroads extending their With the first, mortgages amounting to prictically 81,200,
£<5 opening up new territory and expending enormous sums |ooo. and a reserve fund approximating $300,80{f we are now
mone?" not only in improvihg their present equipment, and | in a strong pmitﬁnn to secure debenture_ money @t the lowest
8¢ly increasing their rolling stock. but building new and ! possible rates

P — '

allowed on savings deposits of one dollar and upwards sub-

40 ject to withdrawal withdut notice.  We will be pleaged to
: . . E
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While speculation of every kind has been carried on to a
great extent during the past few years, we are pleased t'o note
that speculative tendencies are changmg rapidly toward a
‘more conservative policy. As a direct result, the investipg
public will be seeking investments of not only a more perman-
ent and reliable nature, but which are sure to return them
good dividends. With this feeling abroad among investors,
we naturally expect that we will have many applications for
the stock of the company, especially so in view of the.hand-
some dividéends paid and the splendid financial standing of
the company. .

While it is generally conceded that this year the building
operations in the city will not be o extensive as in the last
five years, still our Company, with its splendid system of

organization throughout the Western cities and towns, will

undoubtedly have a greater demand than ever for money and
will consequently Be able to select the very best loans.

With referencé to our auditors, I am pleased to state that
after very carefully checking over all the books, accounts and
vouchers of the Company during the past year, they did not
find a single mistake. :

This state of affairs should be very satisfactory to all
the shareholders. -

As regards the future, we have every reason to expect
that the Company will continue to make ever greater strides
than it has done in the past.

I have, therefore, very much pleasure in seconding the
adoption of the report to the shareholders.

On motion, the report was unanimously adopted.

The President then stated that he would be very pleased
to answer any questions- pertaining to the report.

Mr. A. R. Leonard then moved, and was seconded by Mr.
Wm. McLeish, that the management be instructed to have the

- report printed and distributed among the shareholders for

their general information.—Carried.

On motion of Mr. E. L. Taylor, seconded by Mr. F. H.
Alexander, Messrs. D. A. Pender and Wm. Ramage were ap-
pointed auditors of the Company for the ensuing year.

Mr. J. T. Gordon being called upon for a few remarks,
spoke as follows :

Mr. President and Gentlemen.—While it would be a
pleasure to me to see a large attendance at our meeting to-
day, yet I cannot but feel that after receiving such a satisfac-
tory report of the Company for the past year, the shareholders
are so thoroughly convinced that the business has been so
carefully and actively carried on that they feel assured that

all is well and their presence is really not necessary at our
annual meetings.

I feel sure that the President, Secretary and staff are en-
titled to ‘the hearty thanks of the shareholders, for [ sincerely
believe that during the past year, the Company has been very
carefully and judiciously managed. The very fact that we
were able to increase the dividend and carry to the reserve
b.y far the largest amount in our history, and - at the same
time .pay all our €xpenses, is most conclusive evidence that
the Company is in a very prosperous condition.

Then again, it is most gratifying to know that all the in-
terest arrears, we had at the close of such a strenuous year as
1907, was the very small amount of $6s0.10. I want to con-
fess myself that I did not think it possible for a Company
to be in this condition, faking into consideration the mone;'
stringency last year, and when the manager told me there was
such a small amount of interest arrears, I really thought he
had made a mistake. - ’

. I feel, hgwever, that in order to make as good a showing
th_ls Year as in the past few years, it will be necessary for the
1rectqrs a}xd _thc' staff to put forth unusual energy.
is kind, when we invest the funds en-
to us by_ other people, I have no doubt whatever but
that the mOhey"xamore judiciously and carefully looked after
th::;sas thoqgh 1t actually was the Directors own personal

At all of our meetings I do not consent to a loan being

passed unless I am confident that the security is absolutely

good.

The fact that we have never been obli
mortgage since the inception of our Co
tainly speak for itself.

Thp work connected with the co
and principal constitutes, in itself, 5 very important part of
the company’s business. It is well-known fact that jt is
a much more difficult matter to collect
a small one, consequently the policy of t

ged to foreclose a
mpany, should cer-

llecting of both interest

not allow payments to fall behind.
Our report shows how carefully this policy was carried

out last year and, indeed, T am pleased to state that such has
'n_the case ever since the Company commenced business.
The branch offices and agencies that have been estab.
lished from time to time naturally involve considerably more
labor and responsibility at the Head Office. yet it is very en-
couraging to know that the branches have alreadv been the
means of largely extending our business and will certainly

|

prove a valuable acquisition to our business as ti =
and our business connections become more es s ““
I cannot see anything but success for our s

and I can assure you, as one of the Direc..., of this Cop,

pany, that the same careful attention that has been character.

istic of our efforts in the past, will be given to the busi

entrusted to us, and, aps, greater caution exercised thay

we would show if working)\ for our own individual j

Our Vice-President hay made some remarks in

to our issuing debentures. ) No doubt this is a/ that

will receive our careful att tion, and personally | do pey e

any objections, provided wg can secure our debenture money

ate.

Board as well as in our Staff, I am pleased to say

that no vadancies have arisen during the past year, and | fee|

thankful, ak I always do, to be able to express myself in this

way. .

In condlusion, as a Director, I want to thank the Presi-

dent, Secretary and Staff for the efficient manner in which

they have shown their loyalty to this institution, By loyalty,
y of energetic young men doing their utmost (o

interests of the Company; and as long as such

an active spirit as this exists, the Company will

continue to make substantial and rapid progress,

I sincerely hope that our success in 1908 will be as great
as it was in 9oy, and I am very confident that we may all
expect splendid results from this young and enterprising
Company. .2 i

The President in replying briefly, stat we
appreciated the encouraging remarks of Mr. Gordon, and
that his advice was always of a very careful and conservative
nature, full of instruction and information, :

Mr. E. L. Taylor on being asked to address the meeting,
said : :
After the report given, as well as the speeches and views
présented by Mr. Gordon and others, there seems to be very
little for me to say, but as the President ha§ requested me to
refer to our securities, I take pleasure in making a few re-
marks along this line.

The first step in securing a loan, is making the applica-
tion. This involves as thorough a description of the prop-
erty as it is possible for the intending borrower to give. Our
valuator, who is an entirely disinterested party in the negoti-
ations, then makes a careful conservative valuation of the
property in question. In every case, both the ba!o'::
original application and the valuator’s report come before :
Board for due consideration, and it has always been a p&.‘v
of the Board to be unanimous in the passing of a loan, .
if there was any doubtful feature about the loan%:t was either
rejected or held over for fuller information, to
at a subsequent meeting.

After being passed by the Board the loan passes into the
hands of the solicitors and I can heartily assure you that no
loans have been made except on first mortgages, and el!;
possible precaution is taken to carry the loan .w
completion with a first regard for our Company’s interests
and to the entire satisfaction, if possible, to the borrower.

-1 have nothing more to add as to our method of hul:;
other than to say that all our mortgage papers are kept in
vaults of the Company and so far we have not borrowed any
money in the issuing of these mortgages. ol

At times some of my friends come to me and Wm
have some funds, ready for investment, and I ll'lﬂi.
pleasure in recommending them to invest this money o
Great West Permanent Loan & Savings Company, ©
Winnipeg, as I am confident theg could not invest .
money to better advantage. I am interested in Midu —
panies in the city and elsewhere, and I do not consw“‘ Per
is one in a safer financial position than The Great 2
manent Loan & Savings Company, and 1 am sure that
will be making no-mistake when you recommend ylonr 3
to purchase stock in this Company, as I honestly
«nere is nothing safer or better on the market. D. Masta

On rising to address the meeting, Mr. E. D.
said : ) I sure that
After having heard the previous speakers, tam
you will not think it necessary for me to speak a ;:r’tmd ':

It is quite evident that after reading the re ol
Directors one must feel that this Company is u:lm it
lutely safe position, and I am happy to state tha
always been a very great pleasure for me to act on .

At times we have differences of opinion as to 'if Mm';
should be taken, but after careful consnderahon(,' ol
any serious objection, the matter is dropped, an i A
is a loan granted unless the erectors_ are unanm that be
casual glance at Mr. Gordon will convince a pe sideration
is very optimistic, but when a loan comes up foraﬁo_ s
he always displays very great caution. He, a; times I
be satisfied that the loan is a good one, and tde same
applies to all the other members of the Boar ident and Secre-

This Company was organized by the Pres‘; en o s
tary, Messrs. W. T. and F. H. Alexander, an h‘i"c:“thcyawmt
due these gentlemen for the able manner in W o

managed this Company, and I am sure that everyone
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t with the affairs of the Company will agree with

when I say that the eminent success attained by this

O.;Wy is very largely due to the untiring efforts displayed
b’ these mtlcmcn. s -

The Directors feel that the investment of the Company's

fands is a very important part of the Company’s business,

and consequently they give this department their most careful |

ivided attention, and as a result, our investments
:seme‘o be exceedinglg profitable, and are not only
of a very superior character, but are in a very healthy con-

But as to the organization work, this is left very largely
with the Manager, and the Board feels assured that he

sesses all the necessary qualifications to conduct'the or-
ganization work in a most successful manner and, in fact,
we know that we have in him one of the best, if not the best,
organizers in Canada, as well as a most efficient Manager.

On being called upon, Rev. Dr. William 6 Sparling
addressed the meeting as follows :

Mr. President and Gentlemen,—I did not expect to be
called upon to say anything at this meeting. I came here
merely to hear and see whas takes place at ope of our annual
meetings, and I think this is the first meeting of this nature
that I ever attended. I am quite accustomed to church meet-
mi but as to meetings of this character, I am rather un-

While I am a modest shareholder and do not profess to
know much about the general working of the company, I
think, perhaps, that I make as many enquiries about the
business, from the President and staff of the company, as
any other shareholder. I often drop into the office, not that
I have so much money invested with the company, but just
in a casual way, to see that things are going aright, and I
always go away fully convinced that the buisness is being
run smoothly and managed in a very satisfactory manner.

Two or three things have impressed me very much.

The very satisfactory report read«to,day is most pleasing,
especially so when we are so well-gware during the past year
financial conditions were not nearly so favorable as in the
few previous years, and really it has been a great surprise
to me to have presented to us such a glowing report under
correspondingly adverse conditions, and I am sure that every
one of the stockholders of this company would have been
satisfied with less returns.

Another pleasing feature of the report is its simplicity.

| agencies in the different cities and towns fef

?_as given the affairs of the Company their
on.”’

Mr. Thomas Waddell, being called upon,§addressed the
meeting, as follows: ;

e Mr: President and Gentlemen,—I have hi§d the pleasure
| of attending all the Annual Meetings of this fistitution, and
I have certainly never regretted for a momefit that I have
invest&®l money in the Stock of this Company. |

‘“The reports to-day have been eminent satisfactory,
and I am sure that every shareholder is wellfsatisfied with
such handsome returns, and I do not feel thagitoo much has
been said about the efficient way the busigess has been
managed. :

“1It is certainly very reassuring. %o kfio
such honorable men on our Board and tHai th by all work in
unison for the general advancement of the C ppany.

“1 have always had a feeling of assurdance as to the
success of this Company, and to-day I am mjore than ever
convinced and am confident that we have #o practically
passed the organization period, as we ate [pxtending our
business rapidly, . having opened branches d established
d to in the
Report. I have no hesitation in saying that fhese Branches
will be a valuable acquisition to the Company and will ma-
terially increase our business in the future.

“I am also pleased to say that our of Directors
has for solicitor of this company Mr. E. L. Téylor, a2 man of
excellent judgment, who always has a fitting ord of advice
to give at the right time, and in the interests af the Company.

“ There is another point to which 1 like_to refer
to briefly, and that is the Savings Depart of the Com-
pany, and to which no particular mention Bas been made
to-day. This should be a profitable branch | f our business,
and with the complete confidence which the gublic genérally
displays towards this institution, there is @¥ery reason to
expect this branch of our business to grow 8 splendid pro-
portions and be a materidl factor in making $his Company a
pronounced success.

“1 thank you cordially for your kind
that the year 1908 will be as good, if not bet
1907.” !
A few appropriate questions ;erc then asj
William Sparling, Mr. Thomas Waddell, Mr.
and others, and replied to in a satisfactory
chairman. E

It was then moved by W. S. England, &

y best atten-

fithat we have

ing, and trust
; than that of

In fact, it is so clear that after having read it only once, a
person, although not conversant with the business, could |
readily grasp the situation, and as for myself, little as I have
studied it, I now thoroughly understand it. f
It is a matter of very great gratification to know thaﬁ we
have such able men as leaders of our company, and Iican ;
assure you that personally I would not have anything to do 1
with a company unless I knew, as in our case, that the men
who are managing and building up our company, are a very |
superior class of men. [

. Tam glad to know that we have both optimists and. pes- |
Simists on our board, as we need a combination of both in all |
matters of business, and we can say as years pass by and |
company prospers, as it has done in the past, that we are |
greatly indebted to the men who gave so uch careful |
ight and attention to the management of this Company’s
affairs and have achieved such splendid success.

Personally, I am better versed in theology than in finances,
but after hearing to-day’s report I am, indeed, pleased to |
have the opportunity to offer a word of gratitude to the dlref-
dors for the splendid way they have managed the Company’s

1S, and I am sure that everything possible is being done

fwm‘., future welfare of the Company. )
oy James Stuart, being asked to say a few words, said:
Mr. Chairman and Gentlemen,—I regret very much

t on account of being unavoidably detained, I was unable
% arrive here for the first part of the meeting.

; results obtained during the past year are most
exceptional. As Mr. Martin has stated, the suécess 0: the
pany 1s very largely due to the untiring efforts of our
Pm’d“.“ and Secretary together, and I do not think it would
b.‘.m"ble for any other men, considering the financial con-
f the country during the past few months, to have
mpllslled more gratifying results under|the same condi-

be “It was hardly expected that a great deal of stock would
sold during such a strenuous year as 19o7; yet I am
10 say that results show very satisfactory returns,
ad under the dicection and management of our present
beeg I What we thought would be impossible to do has
fai accomplished, and I feel that no one could be any more
hful in the conducting of our business than our President
“ ::?::L Mht- W. T. Alexander. aoard. T mi ht}; .

y e harmony existing on our Board, 1 mig )
mﬁive had man; meetin%s, and while we have had{
alw to contend with, it is my pleasure to state that we
ber of Teached perfect unanimity. Although I am a mem-
the Board myself, I would like to say that your Board |

E. M. Counsell, that the retiring Board of
elected for the ensuing year. %

On motion, this resolution was carried uanimously.

A hearty vote of thanks was then tenderéd to the Direc-
tors, Officers and Staff, to which a very ing reply was
made, 4

It was then moved by Mr. Thomas Waddell, and seconded
by Mr. James Stuart, that the meeting adjodfn. Carried.

The newly-elected Board of Directors is cimprised of the

following gentlemen:—W. T. Alexander,{ Esq.; E. S.
Popham, Esq., M.D.; J. T. Gordon, Esq. sM.P.P.; E. D.
Martin, Esq.; James Stuart, Esq.; E. L. 'f"lor, Esq., and

F. H. Alexander, Esq i
At 3 subsequent meeting of the newl_:g«ted Board of
Directors, Mr. W. T. Alexander was elect %Prcsident, and

Dr. E. S. Popham Vice-President. B
g

==t )

RIVER RECULATION IN onr&mo.

ario is destined
lgnsely populated
ind development

In\view of “the fact that south-western 0%1
tc be the manufacturing centre and the most
section of the Dominion, the conservation
of its natural resources, among which the on§ herein outlined
is in the first rank, is of preponderant impouftance.”

This is a quotation from an interesting gaper on the sub-
ject of river regulation published in the curfent issue of the
Canadian Engineer. The reference is to the Grand River,
which the author of the paper, Mr. W. Hi Breithaupt, M.
Inst. C.E., points out, is fitted in fertility @ soil and other
advantages, to support a large populationZ: |Reforestation
and particularly restoration of the swamp af#as of the head-
water townships—these are measures whigh | he contends
should be undertaken. As a result of the cléfiring and drain-
ing of the head water swamp areas, the spripgifloods of this
river have greatly increased during the last thirty years or so,
while its minimum flow, which formerly Sustained large
water-powers at many places along its coursey i§ now of little
or no power value. Mr. Breithaupt suggestsithe¢ construction
of storage basins on a large scale, and- think® that a capacity
of 10 square miles 10 feet deep would be reaflily practicable.
This would mean 2,787,840;000 cubic feet, anﬂle provision for
regulation and for generation of power to thi extent of 8,000
to 10,000 horse-power. The value of Mr. Begithaupt's paper

5

is very considerably added to by being illusfrated by an ex-

cellent map showing 10o-foot contour and Hocation of the

sources of the rivers of the Ontario Peningpla. That the
Niagara Falls is not the only practicable soufce of power in
Ontario seems to be amply demonstrated. t
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PACIFIC SECTION. panies are now using the earthquake restriction s: Phoen

of London; Royal Exchange, Svea, of State
(Continued From Page 1732). Liverpool, Scottish Union, Asricul’tunl,’s::q‘lwu
financial depression was not felt in thaf country, and that Wasiagsee.

the outlook for the future was of the brightest. 0, In the State of Maine there were last year 2,089 &
A globe-trotter from' the Orient is Hon. C. Baring, of | fires, the loss by which was $3,073,420. The pn'm,‘_ulu

London, who tells how the burden of taxation is weighing | were defective flues and chim . .
heavily on the masses in Japan, and how that country must neys, lightning -
) heated furnaces or stoves, explosions of stoves apd lam

and

at once decide if she is to become a great military nation, or ‘
a military and-naval power. He brings further information | children and matches, sparks, carelessness of

concerning the failure of large silk hpuses in Jalpan, at Kyoto | others. The insurance department of the State poi .
and Kobe, as the result of commercial depression there. as an effect of its enquiry into canses of Bt points
these twelve

Mr. C. D. Silas, of the Hong Kong Wang Pau Dock Com- )
pany, is in the, city, having arrived from the Orient on Sun-| Y¢ars past, that the percentage of fires of unknown origim
day. He says a financial panic is fronting the Japanese mer- | has gone down from 32.54 in 1896 to 17.23 in 1907, while the

chants and - financiers, and that  trade is undergoing a| number of incendiary fires has been ye ear
- ’ s o e . . ar b
tremendous depression. A crisis is@egarded as imminent. from 8.46 per cent. in 1806 to less th:n oney year reduced
1 F ’ half per cent
last year.

. ‘
T ARS8 YR TN SO M S W

Apother American company has decided to leave the
earthquake clause out of its policies. The following com-

\ BROCKVILLE iz

WM. SHEARER, Sec'y. Board of Trade
BROCKVILLE 5w . -« ownr

T AR A

Wholesale Groc;ry and Fruit House

ALSO

|
‘Wholesale Hardware

Will find conditions best ever at

BRIDGETOWN, Nova Scotia|| Portage la Prairie

Sitoated in the far famed Annspolis Valley, ALL THE RAILROADS :—Grand Trunk Pac,

at the head of navigation, on the Annapolis . »
River and between two lines of Railway, Great Northern, Canadian Pacific, Can-

surrounded by large -tricul“t‘udnl cc;:lntir:.. adian Northern. -

a
ducements offered for manufacturing. Fine Free Sites and Lowest Expenses.

residential town; good water, electric light
and sewerage system. | Full information by addressing

Correspondence Solicited. HERBERT W. BAKER. Secy.

FRED R. FAY, Sec’y Board of Trade.‘ Twenty Thousand Club and Board.
BRIDGETOWN, NOVA SCOTIA. Portage la Prairie, - Manitoba.

Readable Advertising to
the Thinking Man

During each period of 20 years there has been in the past one great pioneer city in
the making. Take St. Louis, Chicago, St. Paul, Minneapolis, Winnipeg, etc., they have
had an assured growtbh, These are the kind of cities in which business men of ability
did, without any doubt, cast their lot and prosper.

It is fair to presume that there is somewhere a new city of the above class
springing up at the present time, and that the far-seeing businessmen are locating therein.

Edmonton is that City

It is for you to realize that it is so and a close study of the situation must convince
any man that a city that is located in the centre of the Province of Alberta, and on the
line of three such railroads as the Canadian Northern, Canadian Pacific and Grand
Trunk Pacific, a city that is the Capital of the richest Province of the Dominion, & City
that is surrounded by miles of rich agricultural land underlain with immense coal béds,
a city that commands the trade of the country 2,000 miles to the north, 300 miles to-the

tﬁ amount

west, 150 miles to the east, and 100 miles to the south, a city that.increased in
from 2.626 in 1901 to 19,050 in 1908, a city which issued building permits to
of $2,280.210 in 1907, a city that has 14 banks, 10 public schools, etc., is the place in
which expansion of trade will surely take place, and is a certainty as far as may be for

BUSINESS OF ALL KINDS.

Write A. G. HARRISON, Secretary Edmonton Board of Trade, for further
information,
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TOWN OF NOTRE DAME DE GRACES
PUBLIC NOTICE

Public Notice is hereby given by the Town of Notre
de Graces, that sealed tenders will be received at the
of the undersigned Secretary-Treasurer—of the said
for the sale of *
$275,000 Debentures

P in 40 years at the rate of 4} per cent. per annum.

The Council does mot bind itself to accept the highest,
the lowest or any other tender.

Notre Dame de Graces, March 12th, 1908.

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

RAPID CITY SCHOOL DISTRICT.

L]

&

Tenders will be received by the ﬁndersigned until May
1st, 1908, for the purchase of $2,700 debentures of Rapid City
School District, No. 124, Manitoba, payable in 20 years, bear-

i per cent. interest.
o G. McWILLIAMS,
Secretary-Treasurer,
Rapid City, Manitoba.

STOCK EXCHANCE NOTES.

A Toronto evening paper reporting transactions in Cobalt
stocks, headed the matter ‘‘Salts”’ instead of ‘““Sales.” A
little salt in the water is perhaps good enough.

It is probable that the remainder of the new Soo stock,
which was authorized last year, will be offered from time to

time to the shareholders. Messrs. McCuaig Brothers & Com- |

pany, of Montreal, print, in their weekly letter, an interesting
review of the Soo company’s prospectus.

A New York stock exchange seat sold on Saturday for
!65,00& The previous sale, made three weeks ago, at the
time Wall Street was uncertain whether or not to take the pro-
posed legislation regarding the Federal taxing of Stock Ex-
change sales seriously, a seat sold for $52,000; recently a
sale was made at $60,000.

Regarded as a lock-up investment, the Ordinary stock of
the Grand Trunk Railway Company is of very great promise.
The fact that only a comparatively small proportion of the
company’s capital is in the form of Ordinary stock, and,the
fact tllat both on the debentures and the Preference stocks the
rate of interest is very low, these facts will make the junior
stock a highly remunerative investment once it attains its
majority. The present opportunity for buying cheap stock
15 not likely to last long, however. The speculative account
is of small dimensions, so there is not likely to be a further

in the price. The fall to the present quotation was

‘“um‘, a rapid one, and there, are signs tHat it will soon be
ollowed by an equally rapigse.-—-l.ondon Daily Report.

The American Central Fire Insurance Company, of St.
» 1S preparing to do business in British Columbia. It

—

_ owmomwes
NOVA SCOTIA STEEL & COAL COMPANY

DIVIDEND NOTIOE.

A dividend of ¢ i g
wo-per cent. on the ference shares, and a divi
umd ose and a half per cent. onp?be ordinary shares of this

: h.‘:ﬂtiunner ended March 31, 1908, has been declared

v f rd of
31, 1908, 18, 1908, to shareholders of reco

"{'::miu books will be closed from the 1st to the 6th of
days inclusive. By order of the directors,

THOMAS GREEN, Cashier.

DEBENTURES FOR SALE

FOR SALE%L
$15,000.00 Camrose Municipal :Pebeqtures .
Assessed value of taxable property I

less school and town exemptions |

BOR OP iviiindiviiinseanininie 537,445 .00
Total assets December 3ist, 1907........ I' 26,553.96 -
Total debenture debt inclusive of this issue 15,940.00
Debenture dated February 22nd, 1907.... | 10,000.00 @ 6%
Debentures dated December 17th, u;oyI §,000.00
Payable in twenty equal annual insulmes of principal
and interest. E i

For information write,

. R D. FLEMING, Sec.-Treas.
= Camrosej Alberta.

2

= TR

T

will operate there through Messrs. Christghsen & Goodwin,

Pacific Coast general agents. i
We have received a copy of the proce
annual Convention of the Associated Bo
Eastern British Columbia. It comprises J;
ew of conditions and progress in that pa¥
duging the past year. ‘ i
The population of Port Essington, aff the mouth of the
River Skeena, in British Columbia, is, in $§mmer, 450 whites,
3,000 Indians, 800 Japanese, and 6oo Chinese. In winter
there is a transformation. The populationfthen is 200 whites,
300 Indians, 150 Japanese, and so Chines#, or 700 in all.
— Captain Hamilton, Chief of the Logidon Fire Brigade,
shows in his report for 1907 that the nu?ﬁ of serious fires

ings of the tenth
$ of Trade of
n interesting re-
of the Dominion

in that great city has been. steadily ingreasing these five
years past, though the total number of fifgs was not so great
last year as in 1906, in the proportion of 8,320 to 3,778. The
““ unknown ’* causes of fires number 343, or more than a
tenth of the total. The number from * lights thrown down,”’
which may be assumed to mean matghe$, or vestas, or
flamers, is put ‘at 725, which is almost a {fo irth of the whole.

The balance sheet of the Anglo-Can " ian Finance Com-
pany, Limited, of London, England, for list|year is not quite
so good as that of 1906; nevertheless sati$factory progress
was made. The paid-up  capital anjoupts to £:750,
against liquid agsets of £39,100. In adﬂitiym. the company
has share holdings, not taken into accpunt, having a face
value of more than double the paid-up capi dl. The directors
do not deem it wise to state their holding§'in the various com-
panies. But the four in which they are gfincipally interested
are the Western Dominion Collieries, th¢ International Port-
land Cement Company, of Ottawa, thg Western Canada
Cement and Coal Company, of Exshaw, Klta., and the West-
ern Canada Timber Company, of Gerrar@h B.C. The profits
for the year amounted to £5,872. After @lacing 10 per cent.
to reserve and providing for the cumulative! 6 per cent. divi-
dend on the ordinary shares and the peftentage due to the
directors as remuneration, there remain§ a sum of £3,649,
out of which £837 is carried to reserve, apd £352 carried for-
ward, the remainder being distributed asdividend at the rate
of 3 per cent. on the ordimary shares a approximately 1s.
sd. on the deferred shares. One of the inanaging directors
is now in Canada with certain proposit§ens that !mw' been

placed before the company.
OPPORTUNITY FOR FIRST-CLASS
INVESTMENT | |

and to buy a B. C. Timber and MEQdern Sawmill
proposition with 700,000,000 feet of timber.
Mill Site available for both fogeign and rail
trade, having water frontage and® switch con-
nections with two Continental gifroads and
located in fast growing town.
Apply to C.W.T., '
n  Care of MONETARY TIMES,

WINNIPEG.
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WINNIPEG

Established 19os.

NORTHERN BANK | i35 - 2= | F- W. HEUBACH, Ly,

Reserve Fund - - $50,000

.Head Office: 2 of Directors : T:mstmeut Brokers, Rental and Real Estate Agents,
ir D. H. McMi ieut.-Gov., 8d_ securing of -residents
.| WINNIPEG Baghott. ¥, ot G | [ o masecement 1 sewing o oyt o et sy

—

ice-P

Y, Aoorass : UNION B
. S ANK BUILDING.
Adamson, M.P., J. H. Ashdown, D. C. Cameron, Hon. W. H. Montague,
k.vA. McDougall, { R. Nation, Hon. R. P. Roblin, Fred. W. Stobart, A. Stamtord \
hite, ]. W, de C. O'Grady

J. W. de C. O'Grady, General Manager. R. CamEh:ll. Supt. of Branches.
."ad‘.

S, Boe MORTGAGE COMPANY

In Canada—The Bank of Montreal. New York—National Park Bank. Chicago
-—Co:m:nru'al National Bank. onMinmpolio—Su:urity Bank ot Minnesota. Loo- OF CANADA
don—Parrs Bank, Limited. The Orient—Hongkong & Shanghai Banking Cor- Capital Sul : $2.

poration, Limited.
456, MAIN STREET, WINNIPEG.

THE GREAT WEST "o thacs', | vox 1 150 o0 wnoes i o

436 Main Street, Winnigeg, Man Advisory Board W. H. Croes, AG
Authorized Capital, $7.500,000 | Subscribed Zap., $2250.000 | Assets, 1.500.000 : ’ R. T Riley, F. T, Griffin. Manager,
. The bolder of this stock will be paid the sems-annual dividends that may be
declared from time to time by the Board of Liirectors,
The Company deciared its Tenth dividend on_this stock at the rate of 9 per

eent, per annum for the half year ending Dec. 31st, 1907. This is a rare opportunity >
S e P ¢ e v Ty | OLDFIELD, KIRBY & GARDNER
abie in three years. _ Real Estate, Insurance
.o-ytol.o.no-rmlloﬂ‘monwsnuoo- ble and ' F' i l l
Me;and«. B"'Bﬁ"t‘; ;"‘P":“"" E. | SrrcraLTins :—Sites for wareh and | £ ing purposes.
- Gordon, 2 .-:hu'h ld-—md'm‘orm.. Loans on warehouse

Esq.. Drug, bouse property.
Co.; E. L. Taylor, Esq., Barnster at Law; 391 .I.ln Street, . - *.__* WINNIPEG,

The STANDARD TRUSTS COMPANY [W_ J. YOUNG @ Co.

J. T. GORDON, Esg., M.P.P., Presmexr.
WM. WHYTE, Esg., anp Vics Presivent C. P. R., Vice Presmast. ! L.”"r:n'

2t o Erecmson: T raston, Ammceencs! Glasicbe. Sasgatche Ansignos, Pinancia) | INDUSTRIAL BROKERS,
A.u_nﬁ:»muy other public or vmﬂac;-ryw A ) ‘
gk Py oflert snesculd e fo . | 318-314, 317 PORTAGE AVE. WINNIPEG, MAN,
All business strictly confidential MWW"- invited. \

H OﬁcaL g WM. HARVEY,

i~ g e | W. SANFORD zwms;

Authorized Capi OFFERS

Tllﬂ wmﬂﬂl T"IS' GII. —— —w:}:':: Western, Municipal andﬁhool M

Board of Directors—

. . ALaw J.PAomu. M.E, { Debentum for lnmt
Head Office, - WINNIPEG. tox &P komw, © ||| 35 AIKINS BLDG., - WINNIPEG.

+% Vice President.

W.Russzre, Managing Director.
D. H SicDosarp Jas. Jousston MichagL Lose

Hox.'J' H. LamonT . D. McAgTHUR G. E. McC , M.P.
’K. MacKesziz - W. b C. OGrany Hon. J H”l;c:svs NAPULE“ .w" “m

G. Turairr, M.P, R. M. Desmistous F. E. Kexaston Gro. Witriamson
A. M. GresrFeLL President and

Conservative Inyestments made for Clients in a Guaranteed aranteed Better known as the Napoleon of the West in
capacity. Guaranteed Trust Investment Ccrlilﬁc:la i-'-ued. o unguaran &mm) Our busi is itable cl

awv ng

eferences : Wrrre or Wins,
Manager Bank of Montreal, Winnipeg.
" ‘““  Toronto i

EMPIRE LOAN COMPANY e

Head Office, Winnipeg, Man,

A limited amount of stock for sale at $110.00 CO N KLI N S 15 Lots, 55 x 240

per share. Pays 89, e
Debentures in any amounts from $100 up- LAND OFFICE fout, adiobiiy St

wards issued, bearing 59 interest, Strathcona Pauk
. Pri 3
Henry Byrnes, C. W. Clarke, M.D. Chas. M. Simpson, BANK OF HAMILTON BUILDING, | Price 500 each. |

ident. Vice-Pres, Manager. balance and
Bank of Hamilton Chambers, Winnipeg, Maa. Cor. Main and MoDermott, cash, , »
12 months, 6 7.

Winnipeg, - Man. .

THE COMMERCIAL LOAN|| =i | "
i Y;“LL::;‘S:":."Z'.‘%.:*S:i:ﬁ3:5‘"-"-"e*‘ii""' e [T R. BILLETT

: J. C. SerouLs, Esq. ;
- A wseLL, Esq., Secretary. Tl . hant
FUNDS RECEIVED FOR INVESTMENT and interest allowed AP Commission Mere
‘ at highest rates till placed 445 ‘Main Street - - - e
WRITE FOR COPY OF LAST ANNUAL REPORT 7' Correspondence Invit
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lavestigations  Liquidations  Trust Accounts

_(VLLNON PICKUP & CO
Accountants and Auditors

Member of the lnstitute of Chartered Accountants in England and Wales

"

DALY, CRICHTON & McCLURE

B
| Callle Address :—""Daleri’
Barristers, Solicitors, Etc. ?

| ¥ orrices
T. Mavwx Dawy, K.C. W. MapeLzy Cric LIFE CHAMBERS
Roraxo W. McCrurs E. A‘A;lx.:::o:::ron ' NIPEG, MAN.

International Accountants’ Seciety. U.S.A.

Telephone 3633 422 Ashdown Block, WINNIPEG, Man.

ClarKkson Cross @ Menzies
; CHARTERED ACCOUNTANTS
d to practice in all Provinces

of the Dominion
'lNNlPLO

OSLER, HAMMOND & NANTON,

STOCK BROKERS. |

Cor. MAIN and McDERMID STS., )

Buy aud Sell on Commission. STOCKS Al

On Toronto, Montreal, New York and
Telephone 1992,

i

T.H. CROTT:, aQ CO. | Resting and Manage-
Real Estate Agents

$15 Main St.,
City Hall, Wisatpeg.

G. S. LAING, Accountant qnil Auditor
3 MERCHANTS BANK BUILDING
WINNIPEG, - - MANITOBA.

COLONIAL ASSURANCE CO.

Head Office, Winnipeg, Man.
GENERAL FIRE INSURANCE BUSINESS.

Assets equal to $20.88 for every $1000 of risks, compared
with $12.590 of the average assets of all other Canadian
Companies.

W. SMITH, Manager.

THE HARPER INSURANCE AGENCY

Oaly reliable lo--un‘l

repr

616 Mcintyre Block, WINNIPEG.

ty Land Company, Timited

rafon

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS & SOLICIT 8
WINNIPEG, - CANADA

£
J STEWART TUPPER, K.C. ALEXANDER C. GALT, WILLIAM J-
TUPPER, GEORGE D. MINTY, GORDON C. METAVISH _

SOLICITORS FOR -

THE BANK OF MONTREAL: THE BANK OF RITISH NORTH
AMERICA : THE MERCHANTS BANK OF CANA D% THE ROYAL
BANK OF CANADA: THE TRADERS BANK O ANADA: THE
HOME BANK OF CANADA: THE CANADIAN PACIFIC RAILWAY
COMPANY; THE HUDSON'S BAY COMPANY; THE ADA NORTH-
WEST LAND COMPANY ; THE OGILVIE FLOUR MIELS COMPANY
LIMITED: THE NATIONAL TRUST COMPANY ;. THE ONTARIO
LOAN & DEBENTURE COMPANY: THE LONDON iLIFE INSUR.
ANCE COMPANY : THE EDINBURG LIFE ASSUR E COMPANY ;
THE IMPERIAL LIFE ASSURANCE COMPANY ( ANADA ;: THE
EXCELSIOR LIFE INSURANTE COMPANY: THE NADA LIFE
ASSURANCE COMPANY: THE ROYAL INSURA COMPANY ;
THE LONDON & LANCASHIRE LIFE ASSURAN

COMPANY ;
THE NORTH BRITISH & MERCANTILE lNSl’R:‘a-

COMPANY;
THE LIVERPOOL & EONDON & GLOBE INSUR COMPANY ;
THE MANITOBA ASSURANCE: THE EMPIRE EVATOR COM-
PANY: THE CANADIAN ELEVATOR COMPANY§ THE CROWN
GRAIN COMPANY: THE LAMB-WATSON LUMMBER COMPANY:
THE VAN DUSEN-HARRINGTON COMPANY THE:BELL TELE:
PHONE COMPANY OF CANADA. 8

s

NEW INCORPORATIONS.

The head office of each company is situate in the town
 dty mentioned at the beginning “of each paragraph, and

Persons named appear to be prominent members of the
tompany.

Sttler, Alta.—H. F. Siewerd, Limited. H.
Raymond, Aita.—O’Brien-Nalder Company.
Magrath, Aita. Magrath Trading Company.
Morningside, Alta.—0O. K. Creamery Company.
$tnthoona, Alta.—O’Brien-Dale Lumber Company.

000

Bow Island, Alta.—Bow Island Live Stock Company
Landing, Alta.—Northern Transportation Co.

$50,000.

Doig, Oshawa; J.
$40,000.

Rosedale Coal (‘nr:!['.l"\ K

S, 20 T

8t. Catharines, Ont.—St. Catharines Brigk and Tile Co.

s

$60,000. ]J. M. Carter, H. A. Cozzens, S. W. Bunting.

Russell, Ont.—Russell Lighting and Mafufactiiring Co.,
P. B. Proudfoot, J. D. McPhail, 'l];@ Carscadden.
Brandon, Man.—Great-West Grain Compang, $s50.000. C.
Lamontagne, J. H. R. Gillespie, C. H. L# jontagne
Blind River, Ont.—Blind River Driving Ctﬂ:npam‘. $25,-
. R. S. Waldie, J. R. Meredith, M. C Camigron, Toronto.
Oshawa, Ont.—Oshawa Recreation Club, ‘ﬁg!n.u-u D. J.
A. Moran, R. E. Smith Trgnto

Holstein, Ont.—Defiance Handle and 'I'nr_hiim Company,
D. J. Davies, J. Galloway, A. J. Hisffer
Edmonton, Alta.—Empire .\l.nm(.n?unl@g' Company

Twin City Coal ('-)'ht_p.:r;’s;

. Persons, Alta. Seven Persons Farmers’ Associ Brantford, Ont.—Brant Portland ( vméﬂfi C mpany,
on. 8500,000. T. Elliott, W. C. Boddy, Brantfordj?J. H. Fisher,
M Medicine Hat, Alta. _Charles England and Company. D.| Paris. H
Ailne Company, Montreal. Municipal ( tracting ( ¥
s st Am- Alta._St. Albert Company. St. Albert Print-| V. Morin. A. H. Desloge I'. Suttor Sp Ma
8 and PUb]l‘hin-( Company. Manufacturing «( I P X L. Ex § J
» Man.—Williams Brothers, $75.0¢ \. G.|slice, J. R. Beaudry :

Villiams, W, Williams, R. McAskill. London, Ont. Otto Lake Mining ( i ° |

0 “Tm. Junction. Ontario Bowling Club. $10,00¢ 11C. S. Taml n I'' W. McFarland 'I | 1\- difr S : (
- Wright, G, F.Saunders, W. R. Sheppard. Mac ’,‘""”\I},] (]{ "II‘ P I.\ b= G DUUCHES
Ont.— Haldim: hing Company, $3,-|London: R

o T vty Tadimand, Threshin waews rume om_ Fonigr Amusenfll Compan

v J- . d . & co > Simons. \ 2ain, N .
Clive, W 11" Ont.—J. A. Cline. Limited, $ 100,00 J. A.|®5 i ’\. }[ \‘ s N ,\ ra Paper Box ( $20.000
) 'H.oPearcnn, W. H. Dunbar. - ) \‘: 1. Doran. C. 1. Doran. A. Fraser V

% G ‘Whitemjm'}*’;,\/\;;:]ﬂ (‘}’(‘ml(’t?g,:{”””“ r Company, $4¢ Ottawa, Ont.— Acdus \7’};\, ral Gompany, g_g;“,.,,(lu ‘ } E.

: ' /- 2Aomas, k. Carson. . | Downing., Chicago; N. A. Harpin, ® < {i%i. D Olsen,

K nged om.~ﬂer]in Suspender Company, $10,00 ( (I_“\\““rf S.D. King George Mining Company. i‘?;f‘_tuﬂ". KR

=8, H. F. Hagedorn, J. E. Vogt. F. G. Burroughs, Smith’s I R. K & T. Brown.

R » OMt.—Vipond Mining Company, $1,000,000. | parisian Millinery Comp & M. B. Smith,
- Grabam, E. A Wright, T. H. Jessop. Miss L. V. Cassidy, L. A. Smit} ~
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ADVERTISERS

C. D. J. CHRISTIE

Money Leaned
Estates Managed

Representing a strong
NON-TARIF
FIRE INSURANCE

E. J. CLARK, J.P. Notaries Public

THE W. S. HOLLAND AGENCY!
! 517 Pender Street, VANCOUVER, B.(.

The Oldest Strictly Non-Tariff Office in British Columpiy

Associated with Wm. Thomson & ¢
alifax, Toronto, Montreal, l?d.' thod o Jobn,

H
INSURANCE AGENCIES, Limited, of Vaxcouves,

Timber

/508 Pender St., Vancouver, B.C. AGENCY
Will sell you timber lands or buy yours. Al

sorts of logging propositions floated.

Phone B 1011 Smith ® Summerfield
417 Richards St., Vancouver

LIMITED

British American Trust C;,,

ROSS @ SHAW .

Notary Public, Established 1890, Notary Public.
Insurance Adiuaitgr.

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.
MANUFACTURERS LIFE INSURANCE :CO.,
MANITOBA ASSURANCE CO, (FIRE), City, Ageots

. RecisTerEp Orrice:

... IMPERIAL TIMBER and TRADING CO., LTD.,
LYTTON COPPER MINES CO., LTD.,

Phone 318, HASTINGS STREET.WEST, PO Drawer

1712, VANCOUVER, B. C. 930

A. C. Flumerteit, H. N. Galer,
President. Vice President.

&h
PAID-UP CAPITAL, $1

SURPLUS, $50,000.00.

Financial Agents, Real Estate,
Brokers. Loans carefully
Executors and Trustees. Deposits Received.

WAGHORN, GWYNN @ Co.|
STOCHK BROKERS.
Financial and Insurance Agents.

Real Estate,
LOANS—  he Edinburg Lite Assurance

b
4

Revelstoke General Agencies, Limited,
Revelstoke, B. C.

We desire to secure money for safe investments.
vided and transactions can be transacted through
Moitgages so per cent., Valuation yield 8 per cent.

y

| ——
Every reference will be pro-
our, or our clients’ cankers.
This is on business properties.
€ can also invest your money in agreements for sale, bonds and other safe and
sound issues.

N. H. COURSIER, Revelstoke, BC.

I require money for 8 per cent. mortgages, 50 per cent. valuation,
and for Municipal Bonds. Also for agreements for sale. Bankers
and other references can be provided. Transactions completed
through and with sanction of local bank

Timber. Mines. Farm Lands.

'CLARKSON CROSS & HELLIWELL
Moison's Bank Chambers, Vancouver, British Columbia,

(and at Victoria)

Powers ot Attorney to be issued to Jobhn F. Heélliwell, F.C.A. (Can.)

e

"Lands near Prince Rupert

Exceptional opportunity to join Syndicate
securing valuable tract of land for sub-
division near Prince’ Rupert. Highest
Bank References. Address

: G, F. WEEKS,
P.O. Box 160, Vancouver, B.C.

INSURANCE—Sovereign Fire A-unlct C‘lm P

- Hamiliton, Ont.—Maple Leaf Amusement Company, $40;
00o. W. H. Beyer, Buffalo; S. L. Robertson, Niagara Falk,
N.Y.; J. G. Gauld, Hamilton. Inland Navigation Company,
$2,000,000. G. L. Stauntom, A. O’Heir, F. Morison. Fen-
leigh Athletic Association of Hamilton, $40,000. J. P. Her-
nesey, B. Giffin, W. White. .

uebes, Que.—National Trading Company, $3500,00.
) 2 P.o.\lullark?. J. Rowley, H. J. Smith, Montreal. Sherwis-
Williams Company, $500,000. W. H. Cottingham, . P. Fess,
Cleveland ; C. C. Ballantyne, Montreal. - Basin Elecjmcblgf
and Power Company, $20,000. W. Price, A. ]. Price, H b
Price, Quebec. Holt, Renfrew & Company, $1,000,00;
J. H. Holt, A. Laurie, Quebec; A. E. Renfrew, Toronto.

Toronto.— York Construction Company, $100,000. W. B
Russel, C._W. Dill,S. Johnston. W. Croft and CompasF,
840,000. ¥ J. Follett, N. Higbee, E. A. Scott. de
Printing Company, $40,000. H. E. Livingstone, D." % 4
ingstone, J. C. Lee. McFall Limited, $100,000. J. Mc
F. T. Treleaven, E. Heyes. Western '?lS"’ICt pmte :
Company of Toronto, $40,000. A. A. Gray, W. H. ""WC
E. Lankin. Canada Glass Mantels and Tiles, $150,000
W. Thompson, E. W. Wright, J. I. Grover.

——— -

COBALT ORE SHIPMENTS.

vivag - A ; i
The following are the Cobalt ore ‘h'pme:‘tss's;:,. Silver
for the week ended April 4th: La Rose, 239,820; S0

. cinlaw.D
ueen, 123,500; Trethewey, 182,560; McKinlay- :
2‘0; Provincial, 93,210; Nipissing, 80,000; Conl;fﬂ;‘yom
Nancy ;Helen, 60,040; O’Brien, 59,280 Buﬁaloﬁ' y ts' gisct
1,039,530 pounds, or 519 tons. The total s u:lfﬂ
January 1st are now 9,142,542 pounds, or 4,521 torc'nﬂ"r"o
The total shipments for the year 1907 Wé 158
pounds, or 14,040 tons. In 1904 the camp. P
tons, valued at $136,217; in 1005, 2,143 toms,
$1,473,106; in 1906, 5,129 tons, valued at 33,0°°vi’
estimated value of the ore shipments for 1907
810,000,000 and $12,000,000.
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" INVESTMENT AND FINANCIAL BROKERS

ACCOUNTANT@

G. A. STIMSON @ CO.

16 KING ST. WEST, TORONTO.

AL DEBENTURES and CORPORATION
BONDS BOUGHT and SOLD

SPECIAL LOT AT PRESENT TO YIELD 7%

b

John 1. Sutcliffe

Chartered Accauntant

BANKERS

"JAMES C. MACKINTOSH & 0, 24x==xs

184 Hollis Street, -+ HALIFAX, N.S.
Stocks, Bonds sad Debentures. Muaicipal C
.. Specialty lInquiries respecting hvﬂ-m.::

OSLER & HAMMOND, 7ia25 tas Aot
21 JORDAN STREET, TORONTO.
Deslers in Governmeant. Municipal, Ll:.l“nv Call,

Trust and
on on. Eag., New York
me Exchanges bought aad sold on commission:

L. COFFEE @ COoO.,
Grain Merchants
EsTasLisHED Board of Trade Building
Tuomas FLYNN, 1845 Toronto, Ontario.

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address
R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

KEEP POSTED EVERY DAY
Our “ Dasty Burrerin’ the only thing of the kind in Canada. A mos
complete and reliable record of Fail . © i Busi Ch .

Bills of Sale, Chattel Mortgages, Writs ald' Judgments for the entire
Dominion.

We issue carefully revised reference books four times a year.
R. G. DUN @ cCO.

Telephone M 420 TORONTO. 115 Acetaide St st

LG‘A;UIIKSIII A ——

VERS, LiQuiDATORS

Ontario Bank Chambers, 33 Scott Stre :-TDIOIT()
C. Clarkson, F.C.A. w. s Cross, F.CA.
Established 1864.

W. J. ROSS,

s BARRIE,
Co¥lingwood, cjo F. W. Cu
Orillia, C/o M. B. Tupsors,

Jenkins @ Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agés

15} Toronto Street - - - » Toronto.
52 Canada Life Building :g;‘)lontml.

Edwards, Morgan /& Co.

CHARTERED ACCOUNTANTS

18-20 King St. West, T o, Ontarlo.
%ﬂ-“mrﬁ'c‘ Arthur H. Edwards, Pml::g:

Edwards mn:l“(i;

B
B 20
Célada Life Bidg.

1

Toronto, Montreal Hamilton, London and Cities in Dominion, U S.A.
and Europe. J
Za

: Mr. G. C. Easton, of the West End Branch, Montreal,
will countersign at Grimsby. '

Mr. A. V. Clark, of the Montreal branch of the Bank cf
l'-"ltl'eal, is transferred to Brockville, Ont., as accountant.

Mr. A. ]. Marlow, of the Bank of Commerce, has been
ppointed manager of the bank’s branch at Princeton, B.C.

Mr. Martin, of the Kinmount, Ont., branch of the

Farmers’ Bank, is acting as accountant at th¢ bank’s new
branch at Lindsay, Ont. §

Mr. J. ] Bryan, formerly of Aurora bmnrl‘n‘.of the Bank
g."“"ﬂl. has been appointed acting manager at the New
fimsby, Ont., branch of the bank. '

" Mr. F. S, Laing, formerly the Fead accountant with the
esterd Canada Flour Mills, is sta: ing in business for him-
- 3 an accountant and ayditor in Winnipeg. We wish

all success. &

. urr.SDavid N. Robertson, manager of the Dundas and

ailed treets branch of the Metropolitan Bank at Toronto,

S0 yesterday by the C.P.R. Empress of Ireland for a short
m'dly m Europe. g

-

INDUSTRIAL

between Halifax and Vancouver.

Our New Salary and Commission Contract

id tunity for a few additional men who are steady
o Age aliees :n:r;:lt‘i?:uannzfgos:d to e);ming a substantial living
The Union Life Assurance Company

— 11 Evans—President,
Jond Oise—Tensure—11. 2o m& only Company from which may be obtained

the SavinGgs Bank PoLricy, the most liberal Industrial Policy.

TORONTO PAPER MFGC.

MILLS AT CORNWALL, ONT £

We manufacture PAPER High and mdtb grades.
ENGINE SIZED, Tushsizen, & AIR DRIND
wiite awp coromsp WRITINGS, BONDS, EEDGERS
BOOK, LITHO ENVELOPE - 4s» COVERS
: : . For Saléhy all Wholesalers

M. F &% C
Made in Canada

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from ;_}ldih;‘_egery
twelfth day for Bermuda, the British West IndiefAnd Déthérara,
are all very superior ones. The trip occupies abiit thirty-eight
days, and is a delightful cruise from the start tdithe finish;-

Through tickets from Toronto and all polés on the rail-
ways are sold by i

R. M. MELVILLE,

Corner Adelaide and Toromto

INSURANCE

Offices in 34 Districts
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Mr. Stanley Jones, of Roland, Man.,
has been appointed to a position on the
Bank of Hamilton staff there.

" = - k3

Mr. A. D. Severs, for four years man-
ager of the Calgary, Alta., branch of the
Bank of British North America, is to
' leave Calgary: )
‘ - - * -

Mr. R. B. Robertson, of the Canadian
Bank of Commerce at Nelson, B.C.. has

been transferred to the branch at Prince
Rupert, B. C.

& * = -

Mr. George Stairs, whose death has oc- |

curred at Halifax, was a director of the
Nova “Scotia Steel Company and the
Union Bank of Canada.

' Mr. R. C. Triman, of the Bank of Brit-
(ish North America at Greenwood, B.C.,
| has been promoted to the management of
| the branch at Rosthern, Sask.

* * % »

Mr. J. M. Macdonald, manager of the
Kaslo, B.C., branch of the Bank of Brit-
ish North America, will leave shortly to
take charge of the branch at Yorkton,
Sask. .

Mr. J. C. Pooley, manager of the
Bank of Commerce at High River, Alta.,
has been appointed manager at Prince-
ton, B.C. His successor is Mr. A. G.
Verchere, of Port Perry, Ont.

*® & = 9»

Mr. P. H. Lamont, of Beaver, Man.,
has been elected manager of the Farmers
Mutual Fire Insurance Co., of Portage
la Prairie, Man., in place of Mr. N. B.
Snider, deceased.

* * * »

Mr. 1. O. Hettle, who has been in
charge of the Glenboro’, Man., branch
of the Northern Bank ever since its
establishment some years ago, has. been
transferred to Melita, Man. '

Mr. W. H. Ronald has been appointed
manager of the Rossland, B.C., branch
of the Royal Bank of Canada, vice Mr.
W. A. Ward. acting manager, who has
resigned. - Mr. Ronald was for a time the
manager of  the Cordova Street,
couver, branch of the Royal Bank.

- * & -

Mr. E. E. Paterson,
Ont., branch of the Traders Bank, has
heen appointed manager of the station
branch of the bank at Stratford, Ont.
He is succeeded in Kenora by his broth-
er. Mr. R. J. Paterson, late of the Win-
nipeg office.

* a2 »

Mr. Archibald C. Kains, manager of
[the San Francisco branch of the Cana-
'dian Bink of Commerce, has been ap-
pointed ‘“Clearing House examiner” for

CUTTERS FOR PAPER STOCK

NEW GIANT TRIPLEX No. I¢

BRANTFORD

Write us for Prices and Pmiéulm.

The Waterous Engine Works Co., Led.

CANADA.

| that city.

|ton of banking systems in vogue

Van-

of the Kenora, |

+ pelle.

—
-'l-«-.e--l.
mm‘. e m

AaxNTs—i.e., Real Agents who W,
Ork—wanted iy

North-West Departmevt:
R. W, DOUGLAS, l.&al Manager, 30 Main St

The office is a new 0
Francisco, and Mr. Kains becomes i

first incumbent. His duty is

city and the protection of d
of the Clearing House. Mr. Kains

| begin his new duties as soon as his

cessor can be arranged for at the
of Commerce.

— > ———

A meeting of the council of Qi*Ap
pelle, Sask., Board of Trade was held

last month to protest against any exten-
sion being granted the Grand Trusk

i Pacific Railway in building their Yorktia

to Regina branch line via Fort Qu'Ap
A formal protest was wired ©
Ottawa against any renewal of a blanket
charter unless the company will give a
guarantee to commence work within 2
stated period, and that the line will be
completed within a reasonable time.

The fruit show of Nova Scotia for
1908 will be held at Kentville on October
7th, 8th and oth; -No pains will be
spared to make -it-one of the finest ex
hibits of fruit ever made in the Domis-
ion. Kentville is the central point 0
““the Land of Evangeline.”

—

The |
Home Bank

of Canada

GENERAL BANKING BUSINESS
TRANSACTED

Head Office
Toronto, 8 King Street West

« Branches in Toronto
78 Church Street,
cor. Queen West and Bathurst ss‘:
cor. B]oor West antl &M
Branches in Ontario
Alliston, Belle River, Canningtos, Everett

Iderton, Lawrence Stn., London, m

ndwich, St..Tho Tec
Sandwich, St —Wm.ﬁ.erville.

Winnipeg, Man. Fersie, BC

JAMES G“IA.?:-:.,J
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m"lx Assma"ce Eﬂmaany || Richmond & Drummond

' FIRE INSURANCE COMP
Limites, Head Office, Richmond, Que. Capial, $250 000
OF LONDON, ENG.

Established 1782,

 LOSSES PAID, - - - $148,000,000

« Which is

880,000 Deposited with the Govern
of Policyholders, |

Company transacts a general Fire Ins
confined to the Dominion of C

ment faf Security

%
9§
business,

risks writter. Insurance in force, 88, B
GewmraL Acewrs:—). H. Ewart, Toronto, Ount; O H. . Wisnipeg,
e Man.; Joha J. S ver, B.C.: 3 o
Paterson & Son, %05 Framens - o.::.f...;:“.m..: 2 i phaa
Lml resen Sty R
Chief Agents for the Dominlon,  MONTREAL J. C. McCAIG, Generaf Manager.
THE Ince ted 1875,
A Insurance Com
M til i
QUEEN ™5 s om ercantile Fire
: WILLIAM MACKAY, Rdd;nt Manager INSURANCE ‘COMPANY
. H. LABELLE, Assistant 2 .
Luu‘rz & BEATTY, Raddeu.t“‘“mu R Comaes on Livenrtar cA®™ix4 Fifl tnsunsves
TRONTO T et o C & Hamilton, Ont = /5%t f
. FOUNDED 1825,
. Law Union & Crown Insurance Co., of! Londen,

—
Caledonian Insurance Co., of Edinburgh
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LEWIS, Manager J. G. BORTHWICK, Secretary,

- MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO. Telephone Main 66 & 67,

Economical Fire Ins. Co’y oLiemi=

CASH AND MUTUAL SYSTEMS
Total Net Assets, $319,377. A.oul;;‘f .32'" $16,231,781

John C.H. w. John A.
'ﬂ-f" Vioe-MMt "’.'.:?"' y. l.f-' 3

TOTAL CASH ASSETS
Fire risks accepted
m‘ﬂ%.“:
Doooz.u) K. Riour, Toroanto Agt.

EXCEED

e - =8

on almost every descriotion of ingur,

112 St. James Street, MONTREAL (Corner of

J. E. E DICKSON,

Agents wanted throug!

,000,000
e property

d' Armes.)
ager.

t Canada.

FIRE, LIFE,

Jas. Mgr

Commercial Union Assufan

LIMITED, OF LONDON, ENGLAND
MARINE, -
Capital Fully Sabscribed $14,750,000 Life Funds @n »
Total Anoual Income Policy

for Lite
. 15,000,000 Total Funds exceed
Head Office Canadian Branch, 91 Notre Dame St., W. M :
. Toroato Office, 49 W
GEO. R. HARGRAFT. Gen. Agent for Toronto and Cou

ACGIDENT

qP Co.

HON. GEO, A. COX, President
RO? BICKERDIKE, M. P,
E. COX

D. B. HANNA

BRITISH AMER

Assurance Co’y
Head Office, TORONTO_|

. BOARD OF DIRECTORS
W. R. BROCK, va.:‘ p Presideat

E. R. WOoOoD

GEO. A. MORROW
AUGUSTUS MYE

!CA

JOHN HOSKIN, K.C., L.L.D. FREDERIC NICHOLLS
ALEX LAIRD JAMES KERR OSHORNE
Z. A LASH, K. C. /SIR. HENRY M. PELLATT
W. B. MEIKLE, Managing Director P. H. SIMS, ry
Capital, $1,400,000.00
Assets, $2,132,483.39
Losses paid since organization - $31,412,129.22
. |
A. NAISMITH, Presidestt. R M. MATH N, |
A. F KEMPTON, Vice-Presi

L=

Sec. and Mgr.
AUTHORIZED CAPITAL
SUBSCRIBED 'CAPITAL

C. D. KERR, Treasurer.!

Total Security to Policyhoiders $354,4
Policies In force 3,992 Insurance In force $4,208,830

The Occidental Fii
Insurance Co. |

Head Office - - WAWANESA, MAN

&

|
!
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FIRE INSURANCE.

German American
Insuranc Companp
Xew Pork

CAPITAL

$1,500.00

RESERVED FOR ALL OTHER LIABILITIES

’

“‘t"‘
13,508,038

AGENCIES THROUGHOUT CANADA.

Union
Assurance
Society

. . OF LONDON . .
Established A.D. 1714

ONE OF THE OLDEST AND STRONGEST
OF FIRE OFFICES

CANADA BRANCH:

Cor. ST. JAMES and McGILL STREETS
MONTREAL

T L. MORRISEY, - - - Resideat Manager
W. and E. A, BADENACH, - Toronto Agents

Office, 17 Leader Lane

London Mutual Fire

ESTABLISHED 1859
Assets

$890,511.67

Liabilities, (including Reinsur-
ance Reserve $317.758.95)..$370,478 69
Surplus $520,032.98
Security for Policyholders $937,791.93

Head Office, TORONTO

HON. JOHN DRYDEN D. WEISMILLER
President Sec y and Man. Dir.
2

Waterloo Mutual Fire Ins. Co.

EsTtasuisuzp v 1863.
HEAD OFFICE -~ WATERLOO, ONT

Total Assets 31st Dec., "05, $514,000.00
Policies in force in Wester
Ontario over - - $30,000.00

GEO. RANDALL, WM. SNID.
President. v:..-’&-t-

R, Tuomas Ozz,

LIFE INSURANGE.

a\ ]

GAINS OVER 1915

turn

the
of its funds.

Insurance in force, over
$51,000,000.

Head Office. Waterioo, Ontarie.

Franx Bu.ln. - T. L. ArusTRONG, Inspesters.

ROBB-ARMSTRONG

CORLISS ENGINES

One of the six Robb-Armstrong Corliss engines in the plant of ). R. Eooth, Ottawa

Robb Engineering Co., Limited

AMHERST, N.S.

DISTRICT

(Traders Bank Building, Toronto, WILLIAM McKAY, Manager.

< Bell T Building, Montreal, "
OFFICES | Bol, 1 Seoh g inf; Moptresl, WATSON JACK: Manager.

o &o TER, Manager.

THE HOME LIFt

The Continental Life fasaradte Copey
000,000.00.

Head[Office, Torente.

HON. JOHN DRYDEN, President.
CHAR{.ES H. FULLER, s.a-;:y and Actss
ncies for

S e sod Froviodal Massgem
Liberal Contracts to first-class
O. B. WOODS,—Msnaging-Dins®

Liberal Policy in theMarket
Wyes "uh&d:';d-&h!'"f: e
COL. THE HON. D. TISDALEF.
Pupelist. Massge"

WILLIAM WALLACE, Gesessl
A H. SELWYN MARKS, Secreis®
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THE METROPOLITA
LIFE INSURANGCE co.

(Incorporated by the State of New York)

THE

ASSETS, $198,320,463,23

{52 e day i mumber of Claions Paid.
m per day in number of Policies Placed and Paid For.

m”s.‘s per day in New Insurance Placed and Paid For,

$72,01.34  por dav i Increase of Assets.

S gieanof the jtan may be obtaised of aay of
e b o o et Citios of the United States od Comnined, o 20y of
&. ve., New York City.

N

imount of Canadian Securities deposited with the Dom- SUN LIFE
inion Government for the proteetion of Polieyholders ASSURANCES ISSUED DURING 197

" In Canada, over “ Four Million.”

MONETARY TIMES

-mummnmmummm

1HE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING 190

m.27 ver day in Payments to Policyholders and addition to Reserve

s

promisqs to be an even more successfnl period fof
West Life Assurance Company than the Spring of|
business was so exceptionally good. ;

There is an opportunity for a few competent Agent§
this success, and the Company will be pleased td
with applicants for spare-time or whole.time Agen

By way of preliminary information, it will interes
applicants to read the new leaflet “ACTUAL
when it will be clearly

eminently desirable cont

- The

Great-West Life

intending
ESULTS”
seen that the Great-West Policies are
racts to handle. i

. THE RECORD FOR 197,

ASSURANCE COMPANY o

and paid for in Cash durin
INCOME.—Cash Income from d
oy ASSETS. —Assets

| GONFEDERATION LIFE

ASSOCIATION.

Head Office, - Toronto, Canada
President
W. H. BEATTY, Ese.
Vice-Presidents
W.D. MATTHEWS, Esa. FRED'K WYLD, Ese.
. ~ Directors
E B. OSLER, Esq. M.P. WM. WHYTE, Esq.
GEO. MITCHELL, Esq.
JOHN MACDONALD, Esq.
HON. J, 8. YOUNG
wC ke J. K. MACDONALD,
wm:luhlury Managing Director.

MUCIES ISSUED A ALL APPROVED PLANS

WESTERN .Assurance Co.

Incorporated 1851.  Fire and Marine.

= - $2,500,000 00
Income for 1907 over 3,299,000 00

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.
. & nnogy,

Standard. . ... ... . 3.513.870.8¢9
mmm—uumlnymh ' ‘
Policyholders during 1901......... Pesssesessessscsoncsstidonla | 2.393.491.98
PT ts to m—-& organization................. { 17,492,715.79
té“""'1"’..':.‘:'..'°1.';‘.,‘'.'.‘.,s‘.’?.".‘.“.‘.’:.'.‘?'.’7:::t:f:::f:::::::::'.'. NF =+
e |
The Federal Life Assurance
< ) Company R
HEAD_OFFICE: _HAMILTON,| CANADA.
Capital and Amess - - - . - $3B70472.74
Total Assurances in force - - - - 8.965; 793
Paid to Policyholders m 1907, . - "287868.17
Most Desirable_Policy Contraets :
DAVID DEXTER, President and Mansgihg hrector.

Acg:identS vs. Fi

It is said that 20,000,000 Accidents and Tinessh
occur each year, but only 80,000 fires.

w. ; . C. FOSTER,

“ll'- H R. Boulton, accountant of the Bank of Montreal,

i Ont., has been appointed manager at Andover,
e:"'i‘hﬂlce of Mr. B. F.nMggl‘:ay, temporgri]y in charge,
¢ 1O be employed elsewhere. i
. Ch:r'c W. Yarker, the general manager of ‘the Toronto

Other House, celebrated his seventy-second birthday the
> ad was presented with a magnificent walking

ek by the Tepresentatives of the various banks.
‘I_“-u‘sl- C. McClean, accountant in the Royal Bank ct

! > Bas been transferred to Lauder, Man., where
le manager in the absence of the resident man-
J9m there he will go to Winnipeg, and will relieve
branches of the bank during the next four or five

§'2

I

A business man protects his property against tl
loss that rarely happens—fire. He can replace h
property, but bie can never replace his time or h
damaged arm, 1

The most liberal accident and sickness policie
are issued by

; The Employers’-

Liability Assurance Compa ?
TEMPLE BLDG., - TORON f'.
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THE ROYAL-VICTORIA LIFE
INSURANCE (0.

The Directors’ Report for 1906 shows large in-

creases during the year
IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 7} per cent. Reduction in Fxpenses of Man-
agement for year., No Interest Overdae or
Unpaid on Investments at end of year.

APPLY FOR AGENCIES TO

DAVID BURKE.AIA,F.S.S.
GuwerarL Mawagge, MONTREAL.

LONDON &
LANCASHIRE

P

FIRE-LIFE
SECURITY ABSOLUTE

CANADIAN BRANCH |
Weao orvice.. MONTREAL |

e P

W.JACKSON. ot ® manase e

THE LONDON ASSURANGE

kstasLis¥ED A.D. 1720
Head Office, Canada Branch, Montrea!
TOTAL FUNDS, - $20,000,000
FIRE RISKS accepted at current rates.

Toronto ts
S. Bruce Harman, 19 Welli Street East.

NORTH AMERICAY
LIFE

1907 —

Cash Inc e -d
lmuoovo:'le* . ‘wl.ﬁ.,..

L. GOLDMAN, A.lLA, F.CA,
Managing Director.
T. G. McCONKEY,
Supt. of Agencies,

Home Office .  TORONM

NIX---

lnour;ce Com
Of Broo

Klyn, N.Y.
WOOD & KIRKPATRICK, Ageuts
TORONTO

STANDARD LIFE

Assurance Company of Edinburgh.
Established 1825
Head Office for Canada, MONTREAL, Que.

D. M. McGOUN, - - - - - MANAGER
CHARLES HUNTER, Chief Agent Ont.

THE NORTHERN LIFE
ASSURANCE. COMPANY

1908
THE BEST YEAR IN OUR_HISTORY

p:lf P*lw of steady increases is indicating

1 eout:n to gol:der:l?ue pfodm
Write for particulars to - - 5
Head Office, London, Ont.

JOHN MILNE, Esq.
Managing Director.

SUN FIRE

INSURANCE OFFICE

Head Office, Threadneedle St. London,Eng.

THE OLDEST INSURANCE
COMPANY IN THE WORLD.
Canadian Branch—15 Wellington St. E., Toronto,Ont

N, M. BLACKBURN, -
E. McKAY - - Ontario laspector

TORONTO AGENTS :
HIGINBOTHAM & LYON, Tele; M, 488,
IRISH & MAULSON, Telephones M. 6966 & 667

Agents Wanted In all Unrepresented
; Districts.

PLAIN “POLIOIES 'n:'a.v lﬁ‘

rwd-m-uywbmbﬂ-“i'
PORTLAND - MAINE.

Frep E. RicHarps, Presidest. Hasm E
Morin, Chief Agent for Canads

For Agencies in the Western l"_'“

Province of and Eastern
apply to WarTer [. Jossen, Manager, 15!

St. James St., Montreal,
or Agencies in Western Ontario,spply ®
W. ]. Peck, Mngr.,17 Toronto 3--’”‘4

dnsurance Company of
i North America
Incorporated

Founded
1794 1792
PHILADELPHIA

THE DOMINON LI

ASSURANCE  COMPAN,

HEAD OFFICE, WATERLOS, OF.

THOS. HILLIARD, Prss. & Mas Do

J. B. HALL, A. 1 A A A By SucasTast
P. H. ROOS Tazasves

FRED HALSTEAD




