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AMERICAN
BANK NOTE COMPANY

Engravers'and Printers

BANK NOTES, POSTAGE STAMPS

. SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS OF
* CREDIT, ETC., FOR CORPORA.-
TIONS AND GOVERNMENTS

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

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches

EALIFAX MONTREAL TORONTO WINNIPEG

‘BANK NotE ComM

' HEAD OFFICE, - OTTAWA
‘ Branches : ;
MONTREAL TO
9 Bleury Street 7013 T Bidg.

INCORPORATED 1866 élJ |
BRITISH AMERI | |
NY

LIMITED

Lo

S

ENGRAVERS OF g
BANK NOTES, BONDS, ST
CERTIFICATES, POSTAGE'
REVENUE STAMPS and all 4
tary documents. ;

e

The work executed by this Compang? i§ ed
by the . I h
LONDON, NEW YORK, BO§1H
and other STOCK EXCHAN

The GENERAL ACCIDENT

ASSURANCE COMPANY
OF CANADA

Continental Life Building
(GORNER BAY AND RICHMOND STREETS)

TORONTO.

PERSONAL ACCIDENT
-HEALTH — LIABILITY

—

WESTERN  MORTAGES  FOR
Safe and Profifable Investment,

We have selected a group of ten Land {ont
gages for immediate sale totalling in value as
1908 $13.800 ; ioterest on these will a 7
offered ‘for investments at an attractive 3
make a highly profitable as well as safe
substantiaily reduced yearly and entirely
five years. All these securities over first-class
in South-Eastern Saskatchewan
An absolute guarantee goes with security
being looked after and collections being made
at a fee of one-half of l’éﬁl Write' for
perties covered, showing cultivation, buildings
farmers. Ask also for a list of; ler invest

Debentures for Immediate Sale.
922,000 Saskatchewan 20—years 8% Rural Sch
860,000 Saskatchewan Town Waterworks 30 on

$8.000. Saskatchewan Town 5§% 20 —year urel! |
Write for full Puticnhn.“nl’rivuo funds .kly%iqveq:ed
Interest at 5% al ednon time

in first Land M

deposit. Private smnpu. \

e 3 P Y ﬁ

e President, Vice-President, Wead Ofce, ARCOLA, SASE. B, K. COBK. Mamager
(3} FALCONER, ©. NORIE-MILLER, v REFERENCES ; Kl
b Managers for Canada, e sren e Bl 5
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BANK OF
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The Bank of British North Ame

Ratsbedfn 1004 | Tncorporated by Roysl Chasies
PAID UP ook wis
RESERVE FUN
Office—8&
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Thc Canadian Bank of Commerce
Dividend No. 84.

Notice is hereby given that a dividend of two per
cent. upon the Capital Stock of this Institution has been
de"claied for the three months ending 29th February
next, and that the same will be payable at the Bank and
its Branches on and after Monday, the second day of
March next. S

;:j!"he transfer books will be closed from the 17th to
2gth February, both days inclusive.

By Order of the Board,

.\__\_JLEX. LAIRD,
General Manager.

» ?I‘oronto, 21st January, 1908.

Founded 18:8. lncorp'd 18as
Head Office, Quebec

Capital Authorized... $3,000,000
Reoerse oo 10000

o Puon” Mebogesii Seners Hassee

" THE QUEBEC
. BANK
w. ==‘ .

— e

- “Fuce
el
"':’ll-l-u... %ﬂ‘ ;gi&.a:s
Quiaws Ome. Inverness, P.Q. vmo...




THE COMMERCIA“ BANK
THE BANK
OF TORONTO OF SCOTLAND, . ktd.

THE MONETARY TIMES “ I | 1305

Pension Reserve Fund
ArLex. Boeix, General Manager.

i

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

Imperial Bank of Canada.

CAPITAL AUTHORIZED, $10.000.000.00
CAPITAL PAID-UP - - - $ 4.875.000.00
m-----------s 4.875.000.00

ll.l.AS ROGERS 'i KERR m

U'l"l' PILNB HON. RICHARD TUINI&'(Quhl)
l TON nll[‘l“l' M.D., (St. Catharines.)

ISKEARD,
PORT

Interest allowed on deposits from date of deposit and credited quarterly.

UNION BANK
" OF CANADA

Dmlo.u

Notice is hereby given that a Dividend at the rate of
Seven Per Cent., Per Annum, upon the Paid-up Capital
Sock of this Institution has been declared for the
fWTent quarter, and that the same will be payable at
the Bank and its Branches to Shareholders of record of

15th next, on and after

"ﬁy.h&moqamm

TR

i
i

By order of the Board,

\ . G. H. BALFOUR,
l General Maoager. Great Britain—The National Bank of Scotland. New York

m’ Jan, 25th, 1g9o8. w—:m Natiooal Bank. uua.m
\ -
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The Merchants Bank of Ginada

. QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
two per cent. for the current quarter, being at
the rate of eight per cent. per annum upon the
PaidsUp Capital Stock of this Institution, has
been declared and that the same will be payable
at its Banking House in this city and at its
Braqghes, on and after the

2nd day of March next,

to shiigfreholders of record at the close of business
on the 15th day of February. :

4 E. F. HEBDEN,
0y | General Manager.
uonﬁreal January 21, 1908.

Tlte St. Stephens Bank

k-wl“udndvndhud?wlu.
Total Assets .

m—n. B. Ostzr, M. P Pnddnt Wirsor D. MaTTHEWS,

Pndd.tA.WAumuWR.Blocx.R . CHRISTIR,
CarruTHERS, JaMEs ]. Fov, K.C., M.L.A., A. M. Na~TON,
. €. EaTon. Crarznce A. BoGerr, General lluq-.
and Agencies throughout Canada and the United States.
_;,: made and remitted
5 Drafts bought and sold.
} co-mm and Tnnlbn Letters of Cnlnl-ud available
: in all parts of the world.

£
"

oum Authorized,.....cco000eeese
‘Capital Pald-up.... coceccccccancens ﬂ.mm
l-t ................................. $1.175,000

DIRECTORS
Wi lpln'rc?on h-n—'ron .v.v-. R u.r!
sl"-l

ﬂotd Ofﬂce. «.s00. Halifax, N. S.

&Lm
. C. N. S, STR
A D. McRAE.. ......

BREANCHES

INNOVASCO‘I'IA—AM Bmwlmln-
Mnmwm-gm MM

n-u.?wrmm m

Gilace Bay, 1
.l.“-d. y, laverness, Mabou, North

:.n.‘w
ntl’lmu—hn of i i

F1O RICO-—San Juas, Posce, Coguinr ot

\ SOEEESFONDENTS

%, Saskof Torouts

B

First National Bark, Boston

i

Union BanKk of Halifax of credit.

LA BANQUE NATIONN

EsTABLISHED IN 1860

Capital Subscribed $1,500,000 a-ul-ll-”

ABnnehdththﬂlhop.thﬁ"
de I'Opéra, on September 1st, 1907. ]
T transfers—collections and
xmwwwd.—a—w
most favorable French markets for Canadian b 2
Braoch
Wolnnthmtoldnt-yuduut -~

f ly. A waiting
h:;:.,roo-vhhllr“

No red-tape. ‘ —

EASTERN TOWNSHIPS BANK

Capital 33,000,000 m_.
““”&Tf.'.’...;..-;- apentth ﬂ:

facilities possessed by no other bank I8
-ﬂ

m AND BANKING
IN THAT IMPORTANT TERRITORY

Branches in MANITOBA, ALBERTA and BRITISH
SORRNSPONDENTS ALL ALL OVER

wuwud”“ ‘

- ||
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fuited Empire Bank
pf @Canada

HEAD OFFICE

CORNER OF YONGE AND FRONT STREETS

TORONTO
\

Sl

SCOTLAND, LIMITED

3

facorporated by Royal Charter and Act of Parliament. | EsTantiswxn i8ag
Capital Subscribed ............ £5,000,000 | $25,000,000
Pald ap .....cc.ccv0cen0cnne ee £1,000.000 : 8§ 000
Uncalled .....cc......00000040
Reserve Fund ... cocancde
H,dOMp. ¢« oiilie

Tuomas Hecrom ' General Manager.
London

The of Colonial and P
s which =il o faraiibed oa

COMMERCIAL ACCOUNTS. This Bank
golicits accounts of Firms, Corporations,
Societies and individuals, being financially
able and also willing to extend to its de-

THE STANDARD

positors every accommodation connected:-with
conservative banking.

1 GEORGE P. REID,
General Manager.

THE METROPOLITAN BANK.

THE BANK OF OTTAWA.
b S

HAY, P!*é“ DAVID MACLAREN, ?LM

George H. Perley, M.P.
George Burn, General Manager. 257it. Fiome Aset. Gen Mgr.

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

in every basking town in Canada, and throughout the world
mgammwnh

THE FARMERS BANK of CANADA

INCORPORATED by SPECIAL ACT of PARLIAMENT
g MEAD OFFICE: TORON
- DIRECTORS; =
Rt Hon. Viscount Templeton, Hon. President, .

W. Beattie Nesbitt, President, Col. James Musra, Vice- President;
Robert Noble, Allen Eaton, W.G. v, | John Gilchrist,

R. E, Menzie, Burdge Gunby, A. Groves.ii | , w
" LONDON COMMI 3
Rt. Hon. Viscount Templeton ERL S

‘ii;}lom'y Higgins.

Sir. Chas, Euan Smith, K.C.B. C.S.1. and §./
W. R. Travers, Geeral Maager,

¢ v

THE STERLING BANK

Offers to the public every facility which
and responsibility

- thelr business warrant.

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

F. W. BROUGHALL, General Manager.

Bank of New Brunswick |

Notice is hereby gi ivi
A given that a dividend of three per
f:;.(ap-c-)o being at the rate of twelve per cent. (12 p.c.)
btn.:km the capital stock of this institution, has this
e clared for the quarter ending 31st March, and
- e ﬁ:lme will be payable at the Bank and its branches
‘ st day of April next.
the 3ust dmnsfer_ books will be closed from the 20th to|
ay of March, beth days inclusive. :

of the board.
The R. B. KESSEN, General Manager
Bagk of New Brunswick, St. John, 14th February, 1908. i
1

! ment of Prince Edward Island levi

BRANCHES s :
Belleville, Cheltenham, Kerwood, N Ix: Wallacetown,
D-]-;ﬂh. ;.ﬂ“ Miltoa, ; i iwc'.yr
Camden East, Hillsdal Norval, T ! ;
Sub-Branches {

Allenford, Craighurst, annlh. North Qlaremont  Shannonmville,
Brown Hill, Dunsford, estleton Pom Li#

CORRESPONDENTS;
London and Westminster Bank Limited, London, ¥ The Merchants
National Bank, New York U.S.A., The Corn -Ium’ Bank,
Chicago, 11l Credit Lyonnais, Paris, France " b .
B ra: e L— Business. Exel -w # bought and sold.
Letters of Credit issued on Foreign Countr terest sliowed on,
deposits of $1. and upwards, compounded % times a year.

In 1906 a commercial traveller wWhs artested in Char-
lottetown for non-payment of the t which the Govern-
ion ' commercial tra- -
vellers. The matter was taken int¢ the County Court,
which decided in the Government’s fivor.) An appeal was
taken to the Supreme Couft of the Is ad by the defendant,
H. F. Coombs, who has- domicile imfi Soufis. His ground
was that the Act of the _10(21 Gove nt was ultra vires
of the British North Amefican Act, béing 4 form of indirect
taxation, and also that the defcnd:m& bethg a resident of
Prince Edward Island, was exempt from ithe operation of
the local Act. This came up on apped) before the full bench
at Charlottetown on the 3rd of Noveniber last. On the case
being called for trial, the Attorney-( ¢neral and Premier of
the Province moved for leave to wifidraw the suit, the

Government paying costs. This isi practi ally a victory
for the defendant. It is recalled Wy on¢ of the Halifax
papers that at the meeting of Prr-vxgatial iPremiers’ in 1907
the Premier of Prince Edward Islang agrged to repe al the
commercial travellers’ tax, and the Hleaddr of the Island
Opposition claims that, having failed: dé so, the Govern-

i still collecting a tax

ment is guilty of a breach ‘of faith ]
What m#kes jthe matter look
$is the fact that the

Island¥

overpments did, after that
us sithxes, of the same

on commercial travellérs,
awkward for Prince Edward
Quebec and British Columbia .
conference, repeal their obnox
character. ¥
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A LEGAL DEPOSITORY

: For Trust Funds.,

Undei the laws of the Province o'f On-

tario Corporation is a | deposit-
ory fo'f“’;.'rw Funds. 'ane?elpodt ;c
counts interest at

THREE AND ONE-HALF PERCENT,
per aihum is paid or credited to the
accoust and compounded

FOURTIMES A YEAR.

One dollar opecs an account. Accounts
bpe:;dand made and

may be
witgdqwn mail wit rkctconnu-

ience. |Every facilit{‘.?o.' al'ordodh de-
positof§. Are you a itor with the
Corporition? If not, we invite your
account.

CANADA PERMANENT

MORTGAGE CORPORATION

‘ ‘rofﬁnto Street, Toronto.

4

% 4 . Tex
Huron & Erie
Loan and Savings Co.

LO%on, - -

D&BENTURES

- na Trustees are authorized
ie {0 invest trust funds in these
debentures

YOUR
EXECUTOR

The Executor of your Estate should be

cally and with the utmost fidelity to the |

NATIONAL TRUST*

‘COMPANY, LIMITED,
22 King Street East, Toronte.

Sinking Fund |
.Investments

&
GOVERNMENT ||
and ‘

MUNICIPAL

BONDS :
Suitable for Municipal Sinking

DOMINION
SECURITIE

L]- '-L;m‘ HUME CRONYN, : J

DEBENTURES

; one buad ed dollars snd
.| | upwards, one to five years
|4 PER CENT.
laterest payab'e ha'f-yearly.
lun.l"n Loans made in Ontario, Maniteba, and
W. WEDD, Jr,
:».n

V. B. WADSWORTH,
retary. Manager.

5%
Debentures

For a limited time we will issue
debentures

-

12 King Street West
HON._J. R. STRATTON, President.
F. M. HOLLAND, General Manager.

Toramto Morigage Company

Carirak Pamoove
Resszve Fusp

ToraL Assers -

$724.550 oo
34§.000 0O
2,537,028 93

| President
HON. SIR WM. MORTIMER CLARK,
£ LL.D., WS, K.C.
\'ke-Pi{uﬁent. WELLINGTON FRANCIS,

Deb Issued to . & Legal I .
ment for Trust Funds. "y %0 .
Deposits received at 3}% interest.
Loans made on improved Real Estate, on
terms.

WALTER GILLESPIE, Mahager

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

Capital Subscribed $2,000,000 *Paid up $1,200,000
Reserve Fund - - - - $725000
Total Liabilsties $2, 144,668 Total Assets $4,137,005

o issued for 2 to 5 years
4/0 n...m with § yearly coupons
Per Annum Legal Investment for Trust Funds

Payable 'itb;m chu’a:; ktny agency of

olsons .

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

SMITH, KERRY & CHACE

Cowsurring awp ComsTRUCTING ENGINZERS

Hydraulic, Electric, Railway, Municipal. Industrial

W.U. Code used. Cable Address “Smithco.”

» | Rooms 124-7 Confederation Life Bidg.,

TORONTO

Cecil B. Smith J. G. G. Kerry

W. G. Chace

CANADA LANDED & NATIONA
avestment Compasy, Linied

’  Heap Orrice, 23 Torosto St., Tos

CariTAL SUBSCRIBED " - _.‘i“l
Carrar Pam-vr e
Rest - - . LallEL = ”

ASSETS- - - . -'.'-
JOHN LANG BLAIKIE, '

JOHN HOSKIN, Esq., K.C.. L.LD. Viee P
DEBENTURES ISSUED FUR I YEAR AND “.

o ]
InTEREST pavable halt-yearly
CURRENT -:.rll. Moncy lest 3

2 F. 2| [ el % T T . B

HIHE
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|iB. W. MURRAY, - -

omidaslial OB RE B

M” i
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(’1—1; Royal

Trust Company,

HEAD OFFICE, MONTREAL

Subscribed - - $1,000,000
wmu’ e o« o = 'Kl),m
- BOARD OF DIRECTORS

Lord Strathcona and
u&lqﬂ. G.C.M.G.
President. —

B e T G, Smaveimnsey, K.C.V.O.

Sm Wi C. Van Horwe, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING

M. S L. RICHEY, Manager. J

EXECUTOR
AND
TRUSTEE

you a of office and absolute
security such as no private ividual
could give, at an expense w is no

greater than occurs when private individuals
are chosen in similar capacities.

THE TRUSTS AND GUARANTEE
COMPANY" LIMITED,

14 KING STREET, WEST, TORONTO.

Capital Paid Up and Sarplus, over $1.200,000.00

JAMES J. WARREN Maa. Dir.

FREE OF CHARGE,®

jc'u w. 1

Toronto  Ottawy

?

IGHIGOLTURAL. SAVINGS & LOAN

. COMPANY
‘HQM vl 8 630,300 00
:r ............. .. M:
3
er g N
Feed e peepeion e fovesciis s
'g Debentures issued in
. BUTLER, Masager.

MURRAY’S
INTEREST TABLES

Show interest 0n all sums from One Dollar to
T Thowsand for 1 day to 368 days. from
8 © 8 per cont. at ¥ per cont. rates

PRICE, $10.00.

TORONTO,”
Ao untast, Supreme Court of Outasio.

O Dolar o Ten Thousand.

ACCOUNT
BOOKS - -

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

Established over Half a Century.

BROWN BROS. umisee.

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

5
4
F
%
F!’

i
¢

r,w e

condition of ; Second :
its class of advertisers. Commercial
has never enjoyed a s

£
[ 4
i
4
i

|

r;_ '
' {
F
g
i

:
¢

8
i

Canada, and in ¢
combined circulation of allp trade news-
papers. iy

Advertisers _ in i
280[.1‘3. ¥ yc:.‘ , .l" h"
inces place an :' in :

"

|
r |
it

khd <~

:

THE DOMINION
S § SN i

'.T-ulm
CANADA

Beret ot 4 per cent. payable hall-
B & Dobomes,

T B. PURDOM, K.C., President
NATRANIEL MILLS. Manager.

I —

.“" Monetary Times

by the Press of Camada, Great
States, as the leading
¢ and Commercial Journal

¥ears. In that time it has made a

outation, But 2 journal does mot live on a
& alome.
“) Times is up-to-date.

It gives the

!
¥

_*3 8 editorial tone iy straightforward.

Catalogues

@ Busy on a catalogue ? Looking
for a firm to print it? Want the
very best results? No doubt of it.

q Our reputation for good printing,
dates back over forty years ago. A
satisfied clientele confirms this. Test
it. Regubwillcount.

@ If you are not just sure of what
you want, we may be able to help
you out. Pleased to take it wp
w&byou. : 3

We specialize on catalogue work.

B

THE MONETARY TIMES

Printing Company, Limited
62 Church Street, TORONTO

As a protection to: Merchants
and Consumers, We are fast-
ening all our bags containin
Granulated sugar With a le

seal bearing our frade mark

[ e

r (0
ﬂr’lb‘\:'cli//_

and the initials §*C.S.R.”
When ordering $sranulated
sugar in bags seg that the
seal on the packlige is un-
broken. i

»

MANUFACTURED ‘BY THE

H

GANADA 5UGAR
REFINING G0. Lo

MONTREAL.

e
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C. E. A. GoLbmaN.
INVESTMENT

EMEI.IIIS JARVIS & CO,

_ (Members Toronto Stock Exchange)
LONDON, ENG.

ZEMiLius Jarvis.

TORQN TO, ONT?

1

ACCIDENTS AND DISEASE

“‘? Ontario Accident and Lloyds Plate Glass
Insurance Companies

"':-.m il e oo ey e g g

wtlmumnumwnmum

MBEZZLEMENT

‘COVERED BY THE BONDS OF

HE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

m-vlno—mAuPOﬁﬂOISOInUﬂ &e.
Write for particulars

.;' E ROBERTS, General Manager
TORONTO ¢

i

IN. THE LICHT OF VERITABLE UNCERTAINTY.

;‘lt should be that against any uncertainness you should
make adequate provision by which the least loss would
acctue should events develop lnfavorably. The reasoning
is s@ne and sound, and no one will gainsay it. It is appli-
cable in all cases.

-_'You calculate taking ‘a journey to-day, by rail, no doubt,
whi&k will land you at your destination to-morrow. Pro-
bably fou wire ahead to that effect, ‘““Will arrive to-mor-
rowj,'f’ \ Now, the point is; Do you know for a certainty that
you: will arrive in safety, or alive even?

iIf there is the least uncertainty about it, should it not
be isicumbent upon ‘you that you maké adequate provision
for those who will have to bear the brunt of the making
of & livelihood should you be added to the now lengthy
toll i of ‘victims that the railway companies are piling up?
Never a day passes without its accidents. One that happened
last week near Ottawa was caused by—a wholly unlooked
for '¢cause—a broken rail. There were no signs of any
previous weakness in the rajl. It just happened, and is
happening every day. It will happen to-morrow, and you
canfot tell that you will not be in such an accident.

.How shall you make such a provision? By the taking
out. pf a Triple Indemnity Policy issued by the Ocean Acci-
dent and Guarantee Limited, Traders Bank
Building, Toronto. It covers you to the extent of three
times the face value of the policy in the event of your death
from a railway accident, and grants you probably mere
privileges than does any oth«r form of policy. -Come day,
gn iday, may be good (nr)ugh for some, but you need not,
shqﬂld not, shuffle along in that way. The next accident
may; be to-morrow, and you run all the risks of being in it.
See (to it that you at least investigate the merits of the
Triple Indemnity Policy. Remember, that no man is guar-
antéed free from liability to accident. The protection
affotded by a Triple Indemnity Policy is large—the pre-
mium small. We want to takg¢ this up with you.—Adv,

Corporation,

P {

TO any one eadu
to secure a moﬁ
strategical posntlon,
from an advertning
standpomt, in the
most widely read aml
leading financial qﬁ
commercial paperjn
Canada, this sm
should appeal. Rm

on request.

GUARANTEE aouosf;

‘l\tncuth(olnﬂodhnw

is itself a recommenca
SINGI£ URANCB OOlIPAlY OF LONDON
this requirement.

{

|

{

>

; - .

Liability and Workmen’s IW

Employers should bear in mind that accidents to ¢
onwo:noi'rl:nthvillmhnxbduﬁl lorg M?n
nmcclern buumtbouledmdlw

uestion of i's financial streng
THE RAILWAY PASSENGERS NS ORANCE G
irements. No bi degree of security can be
f a century.,

Al.snmnm OF _ACCIDENT AND m S
“CAPITAL $5,000,000 CLAIMS PAID $300%

RAILWAY PASSENGERS ASSURANCE
OF LONDON ENGLAND.
Head Office for Canada - - Bay and Richmond Sts.

F. H. RUSSELL - éallu.pot. ite Head

Telephone Main 4712,

DIVIDEND STOCK

6s

er annum \payable half-yearly.
fPor FOURTEENTH Annual Balance
Sheet

THE PEOPLES BUILDING & LOAN mﬂﬂ

Head Office: ‘l‘hh”li'
LONDON, - Ost.

FPE-F RERRF

FIFEF JEREEET:

=,
—

8 FTREFR
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Absorbed the INTERCOLONIAL JOURNAL OF COMMERCE, 1 h

the. TRADE REVIEW, Montreal,
COMMERCE, Toronto.

L5

IF

E
2
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%t

1870; and - the JOURNAL

.

; 41—No. 34. " Toronto, Montreal, Winnipeg, Vancouver, February 22nd, 1908.

Che Monctary Times

4 JOURNAL OF GANADA IN TME TWENTIETM CENTURY.

PUBLISMED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY :
Editor—Frep W, Fizro.
Business Manager—Jamss J. SarmonD,
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ROYAL COMMISSION

ON BANKING.

Last week we reférred to the craze for remodeling
the financial fabric, a craze which is with us now. That
reference led a gentleman in Quebec to write, regarding
%ome proposed legislation, that ‘‘It ‘was all right

eaough; the only fear is we may soon be legislated off
our feet.”

Mr. Pringle, now prominent in his campaign te
amend the Bank Act, has asked for the appointment of
Iloynl Commission to investigate the whole banking
Stuation in Canada. The renewal period of the Cana-
dian Bank Act is ten years. As the latest revision of
the Bank Act occurred in 1900, the next revision is due
M 1910. The banking law of Canada ensures, as Mr.

E. Walker once remarked, “‘A complete discus-
of the principles underlying the Act and all the
' connected with the working of it once in ten
years.’ ln. an address before the Congress of Bankers
and F:lamnrs at Chicago in 1893, the same gentleman
Said: “In the interval we are almost free from attempts
® 3 Ogues or ambitious but ill-informed legislators
h.ﬂf.cre with the details of our system, but during

,Session of Parliament preceding the date of the
:’ of the charters we have to defend our system
. the dema.goguo' the bank-hater, the honest but
.We_ﬂmced citizen who writes letters to the Press—
rﬂlmes the ‘Pres$ itself—inideed, from' all the sources

ttack which institutions possessing a franchise
:“‘d .bY the people experience when they come before

' Public to answer for their stewardship. But, while
zﬁg the attacks of ignorance, we ‘are, of course,
hﬂ:?:“'to answer such just criticism as may arise
e existence f’f defects in our system developed by
e of time.” o

of the next expiry of Canadian bank
1911; but the Bank Act revision is
as occurring every.ten| years. There-

7

fore, Mr. Pringle’s Royal Commission a;%ars to be,
to say the least, a little premature. R

Theése decennial ‘discussions between iankcrs and
the public are useful. They allow the banks
tunity of knowing what the public thinks ofithem. This
is always interesting; and sometimes excrugiatingly en-
lightening. Usually after the public hav@ fired their
missiles, and the bankers have fired theirs,%‘!he Depart-
ment of Finance meanwhile getting a few &tray shots,
a flag of truce and a treaty produces a B#f k Act, not
necessarily the best in the world, but the list suited to
affairs as they are in Canada. #

Mr. Pringle thinks his proposed commission should
be entrusted fo two representative banker§ and three
bysiness men. The latter term includes a jmultitude of
varying ‘intelligence. There are busines§ 'men, and
business men. =

Probably the chief reason for this actif‘ity in finan-
cial reform is the acute money stringency experienced
throughout the world. The United States 3s discussing
its currency, a topic become almost mouldy with age.
The United States does not wish to have ghe best sys-
tem extant. It desires a system which is. Well suited to
its various needs and changing conditionsf | Only two
countries, so far as we knowMare seriousl§ considering
changes in their bankirnig system. Both arg bn this con-
tinent. .In the case of the United States,ithe financial
stringency has caused the currency questiph to again
become an immediately important one. Inilanada, this
| period of tight money is somewhat a nm-(-lﬂé A novelty
in this way—the wave of prosperity was higher than
| ever, with the result that optimism gave ithe nation,
commercially, what might be almost termed a ‘‘swelled
head.”” A check came in the shape of
capital, not in Canada only, be it ren
country faced round like a stag at bay,
discover an immediate cause. In the
was easy to locate. ‘‘“The banks
Therefore, the banks must be th
illogical reasoning. This,
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gations, probably accounts for an effort to legislate
ice off its feet.

The demand and supply of money or credit is sel-
dof near the balance point. It is liable to swing vio-
Iedtly one way or the other. It is not so many years
since. the banks were anxious to lend all the money
possible, and at rates which were not commensurate
wifh the risks involved. Lately the tendency has been
in {the opposite direction. The banks have been unwilling
or| Kave not had the means to supply the demand that
haL ‘Been made upon them. We have thirty-three banks
in{Canada. This ensures competition. Our population
is |labout six millions. One object sought by the pro-
pe banking legislation would seem to be to allow the
bulsifiess; community access to more capital. This might
ta n&{the} form of the inauguration of new banks. The
regulations controlling. the formation of new banks are
stfingent. The proposed amendments to the Act would
make it more difficult for a new bank to start.

$o far as the Government of the banks is concerned,
the present Bank Act has proved very satisfactory.
Tl'ncfe is no urgent need to make any change until its
peripdlical review; and very little then. The best dis-
(:i.li‘f\e to which banks can be subjected by the Govern-
ment is the compulsory publication of their figures.
Uhless there is fraud in the making up of their figures,
the bank’s condition can, by means of jan intelligent
statément, be made sufficiently clear. '

iWe would not say that the Bank Act is an abso-
lutely healthy child, and that blemishes upon its char-
adtér cannot be found. There are many reasonable
c ﬁ'ges. which suggest themselves. For inst:"ﬁ\ce. the

mpathly bank statement form, upon which the return
is| made to the Government, might endure much. blue

neil. The heading, ‘‘Call Loans,” is too vague. The
h

ading, ‘‘Past’ Due Bills,”’ should be abolished. It

ves little purpose. There are many other changes
whith we have in mind, and which probably the bankers
t
B

mselves will suggest at the periodical revision of the

nk Act.

' The Royal Commission on banking should be
al*o‘ed to wait. Let the decade run its course. Then
ta*llﬁiovq:r the success and defects of the Bank Act.

i
|
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' © BRITAIN'S TRADE WITH CANADA.

| I1.
/*“The belief prevails that British manufacturers and
metchants are what has over and over again been de-

| 3 . .
sdribed to me in the words, ‘too conservative,’ a phrase |

 the work directly, eliminating the middleman, and, oo

\\'tich. I fear, was meant to convey reproach in words
which should not seem discourteous to British ears.”

li takes the form of an insult almost to hint to a British
manufacturer that he is not sufficiently alive to com-
mettial possibilities. You may walk through big stores
in London, the proprietors of which never dreamed of
installing an elevator. Suggest that one might be a
lift towards reform, and you would be poo-poohed w ith
" tic" rejoinder that the firm had done without elevators

far:fifty years—an illustration of what might be termed
commercial insularity.

, 1;Thv words quoted above are from the réport of Mr.
Richard Grigg on the and prospects of
Brifish trade in Canada, to/which a reference was made
last week. He continues: ““The geographical advantage
of 6ur friendly American rivals is fully realized, but the
lasson pressed home every day and hour is that they are

conditions

moge aggressive in trade methods, spend more money in
s¢lfing their goods, are more careful to supply exactly
thel article required, are quicker to make any s’uggcslc;l
change in pattern, smarter in business methods and in
d’eﬁ?gn of goods, quicker in deliverv, even when due
alloswance 15 made for difference in distance, and adver-
tis¢ more fully and with greater judgment.

i "'It is obvious that the above cannot apply equally
to pll trades, and the gentlemen I saw before I«-;n'iné
England assured me that, although such things migﬁt

13
7

have been truly said years ago, British com
cation and methods had so far advanced tha
longer applied. But Canadians are almost snanie
in the opinion that, although British trade education
made advances in recent years, it is by no means »
plete, or even as far advanced as British u;
believe -it to be.”’
The phrase, ‘““Too conservative” is perhaps
Grigg's polite summary of all sorts d's&*
stronger phrases heard by him in Canada Tj
British merchant and manufacturer has i

in his methods. We would not join hands *ﬁ:

detractors who continually harp upon the cry that Grest
Britain is lagging behind in all ways. It is not. For
this reason Mr. Grigg’s report is a valuable incentive
for the Britisher to get after the trade he has hithers
missed. :
There must be substantial reasons for the “io
conservative’’* attitude. One is probably that mamy
firms do not desire to increase their trade. ‘m’b
a certain set of customers to which are supplied certds
patterns of goods. These firms will live; but only uti
the Spirit of Hustle shovels them into their grave. o
other reason may be an inborn conservative feeling tha
it is uynnecessary to pander to the tastes of customen
abroad. Therein lies another important point in the
report under review. i
Not any thing will satisfy the Canadian marke.
There is wealth in the Dominion. Statistics show that
the deposits per capita in the Canadian banks are large
Canada does not always want United States manulac-
tures; often it does not require just the article Grest
Britain makes. It frequently wants an article uniqe
in pattern, an article made especially for Canada. Take
one instance. Fashion in the Dominion dictates a squa
pad on the shoulders of the young man's coat. Th
sartorial genius in Britain says the shoulders mus
possess a sort of raised cloth bulwark. All the fine
British firms ship to Canada ready-made clothing of thi
sort their success will not be as large as it be.
This is a trifle; the study of trifles builds up busises
The Canadian can afford to dictate as to the artick be
wants. The nation supplying the correct patiem at te
correct price has an almost illimitable market, and ot
growing every day. s
The British manufacturer must specialize. In ths
connection, the report. says: ‘“‘The American “"\
turer, and to some extent, the German also, h.‘
devoted himself merely to prodyction, but has ger
very much attention to distribution also, undertaking

sequently, making for himself a detailed tud
particular market in which he deals. It is

to believe that the British manufacturers 1

with their long and unsurpassed experience .‘P'
of the world, could not, if they choose, deal "-‘
problem of distribution under the new e
world trade, as effectively and successf_ully as they .
dealt .with the problem of production in :,-
the past the great fabric of British industry.
order to accomplish this task success‘fu"y',.w.'
facturers and merchants must either visit 78
themselves, or they must select as travellers ;*”
best men available, so that they may be able to gve ¥
as much freedom of action as pnss'ib!e, and ”m\‘
in their judgment. American and

manufacturers have: in many instam‘tzs ’
selves much more ready to comply with
quirements of Canadian buyvers, '?‘:"d to
of the precise quality and character
Dominion than have their llrilish_n\'al.s.
case of hardware it is stated that AmericaR
much more adapted to Canadian needs,
manufacturers copy most _carefully S
them, whilst an instance was qunted of a
which ‘improved’ on samples, and thereby
goods unsaleable.”’
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EDITORIAL NOTES

Dr. Beattie Nesbitt has resigned the presidency of
the Farmers’ Bank of Canada. That’s all.
. ® B
This severe winter, the severity touching in some
manner almost all classes, is a gentle hint. In times of

pmspcritv, do not overlook economy.
] ® & & &

They are talking in the United States of imposing
2 one hundred million dollars’ fine on the American To-
pacco Company. It is one thing to impose a fine;

another to enforce its payment.
. % & =

“Politics and banking do not go together,’’ says
a bank official. Unfortunately, they sometimes do. If
s and banking accounts were more often segre-
gated, an ugly word might be deleted from the dic-

tionary

A bill introduced into the Victoria Legislature,

_ making it illegal for an employer to ask the question,
“Are you a member of a union?’’ was defeated. The
ideas on the freedom of speech of whomever is respon-

sible for such an unique measure should be enlightening.
® o & =

*® ® ® »

' Notice is given that the Synagogue of the Children
of Moses, Son of Judah Limited, has been granted a
provincial charter in Ontario. Although the company
is formed to carry on work in connection with the Syna-
gogue named, we should imagine a more suitable title
for the organization might have been chosen.

* & & »

The formation of a Real Estate Association is being
discussed in Toronto. One writer suggests that the two
great objects of real estate agents are to effect a sale
and to collect the commission. Very true. The estab-
lishment of a Real Estate Association would probably
assist firms to attain these objects. But such an organi-
ztion, as is the case at Winnipeg, is capable of far
larger scope. Men who buy and sell land help con-
siderably to shape the future of a city. They exercise
an influence, beneficent or otherwise, on the trend of
prices. It is within their power to boom figures to an
ll!swd limit, or to ‘maintain an average commensurate
with civic growth. The Winnipeg Real Estate Ex-
change thinks not only for its members’ personal gain;

it has the welfare of the Western metropolis at heart.
. % & =

Reference was made in these columns recently to
the modest claim of six hundred and fifteen descendants
of a Russian Hetman of Cossacks against the Bank of
E"!h“d The gentleman’s name is Polubotko, and,
h“"g‘slx hundred and fifteen descendants, he pro-
bably lived some time ago. The claim is for a sum
amounting to about four hundred million dollars, which
L;nfged to have accumulated with the bank. Polu-
- 0's descend;mts and representatives of banks in dif-

~'rent parts of Russia and other countries have had a
of Aays’ conference at Starodub, in the government
to Poltava, at wWhich three thousand dollars was voted

cover thc.exp‘*nScs of twe gentlemen deputed to visit
Polubot t“’ '“"f‘ﬂlig:'ne .the affair. *‘If they establish
ubotko’s claim— 2"’ is a question too dreadful to ask.

.- p » =

T!'e winding up of the York County Loan Com-
pany is one ‘step nearer completion. Referee Kappele
- g‘s""“ hi.: ruling concerning four classes of share-

, % & relerence to which appears on another page.
“;o::);e that Mr."A. C. .\lacd(‘:r‘::ll. member for South
viad lo’t;’:)ke in the House a few days ago with refer-
fnancial ; (.’fcqry procedure observed in liquidating a
i . Institution. 'While not referring to this par-

r:‘ lnsta-nce‘. it would seem there is ample scope

Ofmation in this matter. The duties of the legal
m:m ,'r" w"‘d_i"&' up a broken-down copcern :mI
* The claims of the shareholders are also of

N\

b

importance. A little better understanfling of the law,
and possibly a little better law, migh# render the art
of liquidation less involved and more p&;ning.

#

i - " @ . @
The report of The Mackay ('nmp;igqs is interesting
so far as it goes; which is not far. A& an example of
the attitude of many concerns in failifig to afford their
shareholders ample information, the r:%nsrt is excellent.
For instance, an item in the profit aﬂd loss account
says: ‘‘Income from investments in oacr companies.”’
A-fist of these investments should, we think, be held by
the shareholders. Again, the reportd says that The
Mackay Companies own ‘the ‘‘whole for part of the
capital stock of one hundred and two érosperous cable,
telegraph and telephone companies in the United States,
Canada and Europe.”’ There should b§ -no objection to
knowing what are these companies. I§ is not the first
time that The Mackay Companies Have issued this
pamphlet of thin details. Neither is that company the
only sinner. The shareholder is an important factor in
the promotion and up-building of most filancial concerns.
His should be the right to all reasohglc information.
If from the annual report it cannot B obtained, ‘and
the Press cannot give it to him, whil.hfr may he seek?
P I + B

sal has. beed %mooted to na-
that Province, {As noted in our
last week,: the resolution
brought into the Alberta Legislature pfoposes that the
Province acquire the present lines rumping north and
south and extend them into the northérn portions of
Alberta, connecting with waterways and tapping the
timber areas and timber beds. These afe early days in
Canada for such an undertaking. Td the railways the
Dominion owes much, very much, pff its prasperity.
Aside from the fact that this proposgl fappears prema-
ture, there is another consideration désiving attention.

e Provinces should work together for the future of
the Dominion. If one Province breaks off at a tangent
into a series of experiments, that unity Wwhich is so de-
sirable in the up-building of a nation, bécomes a minor
factor. National problems require Alberta’s attention.
When Canada has reached the status of which, as yet,
it only dreams, the time for discussihg nationalization
of railways will have arrived. Maybe tben we shall be
rocked to sleep in a Government cradle} fed by a Gov-
ernment-owned silvér spoon, write of four Socialistic
opinions in the municipal press, enfoy our declining
years by the aid of a national old-age pension, and
finally mingle with the earth in a an‘frnmcnt—u\\'ncd

graveyard. ;
L R I 5

In Alberta
tionalize the r
Western Canada section

} :

Much has beeg written of the Hhpagding habit, of
individuals more than nations. A writer draws atten-
tion to the great demand for gold, and: notes the fact
that as against this there is an eversingreasing output
from the gold mines. Where does] the surplus go?
When gold is heaped into a Western copntry, it swells
investment channels and relieves the ténsion of economic
life. But poured into the Far East, the gold is not used ;
it is hoarded. ‘‘It is not merely as & s@urce of supply
of cotten that Egypt merits our attentiof ; the fact that
having that staple to sell she has the ‘é)ﬁ\\'l_'r to com-
mand gold, and the further fact thaf the greater part
of the vellow metal so acquired is pr.'gi‘ﬁé_.'nlly withdrawn
from ll'llll\(‘lill'.\' use, are circumstances §’1h4t have -not
received adequate consideration in thé estimates re-
lating to the gold supply of the world ‘ Ihe statistics
show that A large amount has .n?mgalh gone into
hoards : like India, and in a less dedreg China, ".u_\.[“
has become a place for the \Mr--llur_i u!' a xvnhxll.mll:.al
part of the world’s annu: ld I”?di‘: t!n\:-r!mu it
from availability for monetary purpost® * Thus, per-
haps, it will be only when Far Eastérn]sentiments are
thoroughly soake
this Oriental habit of hoarding. o

d with Westernism that{ we:shall check

O —

el e 25

gt <o




|
L
I}
|
|

' BANKING & FINANCIAL NEWS,

oot - mtpens ot Ll

ONTARIO COMPANIES ACT, 1907.

lts;1 an Features and Working Explained in an
Address by the Assistant Provincial Secretary.

I
|
|
|

Mf. Thomas Mulvey, Assistant Provincial Secretary of
Onrari(j, delivered an interesting address before the Institute
of (Chaftered Accountants at Toronto on Friday evening on
the subject of the New Companies Act, which came into
forge im this Province on July 1st last. This Act makes a
numbeér of very radical changes in company law, and is an-
other step towards uniformity, as it is identical in many re-
spdcts with the English law. Mr. Mulvey dealt with the sub-
" ject frgm the standpoint of the accountant or auditor, and
disfussed some of the more important difficulties of the Act
whijch ;are met with in daily practice. He drew particular at-
tentiofi; to the provision of the new Act which makes it com-
pulsory: for every public company to engage the services of
an |auditor, whose report must now be laid before the meet-
ing of the shareholders. The gist of Mr. Mulvey’s reg\arks
is pri¢fly as follows:— :
Secret Reserve Fund Prohibited.
| THe first point to be considered concerning the new Act
is ;hei:llteps which may be taken in the incorporation of a
compaily to preserve the minority rule, and in fact, to intro-
“ducge into companies all the well-known provisions of the
usyal partnership -articles. For instance, a company must
now pdy dividends, if they are earned, and canmot store
awa_v’i,ts profits in a reserve fund to the detriment Ofl the
sharehdlders. ‘ !
. | Mt} Justice Buckley, one of the leading English authori-
ties oh company law, recently gave an important sion
bearing on this point. A company sought to set aside a re-
serve fund which was not to be disclosed in the balance sheet,
and of which no information was gjven to the shareholders.
The ledrned judge held that this was ultra vires of the com-
panly. Further he ruled that an auditor would not have with-
hér m him any of the accounts of a companv. and must
disclosé them fully to the shareholdérs.

ekarding the objects of the company, the new Act gm-
phaslil:ig the fact that a company cannot carry on any busi-
ness éxcept what is authorized in its Letters Patent and in
the Agf, or is fairly incident to it.
Auditars’ Report Compulsory.

Tﬂe Act provides that all meetings of a company must
be opéeh to the discussion and approval. or otherwise, of the
directbfs’ report and the auditors’ report, which must be
laid before the shareholders.

F\gerv shareholder is now entitled tosa share certificate.
This Was not necessary under the old Act. It was held
under the old Act that shares were transferable only on
the bobks of the company, and that if a personp transferred
shares. which were not. on the books and subsequently madel
a lran{er which was there recorded, the latter transfer was
the onily one which bound the company, and the company was }
not ligble for damages. By the new law, the company is |
legally: bound by its certificates, and in such »circumstances|
wauld be liable to replace the shares which had been fraudu-
lently dealt with. But there is a clause which enables the
c Ahy to protect itself, that is, it is not bound to rcgistcr]

traMéfer until it has' had an opportunity of verifying the |
original transferor. !
Prospectuses and Public Subscriptions. ‘

. Asother important provision relates to prospectuses and |
compahies offering shareg for public subscription. This lat- |
ter paft is wholly new. A company that offers shares to the |
__publigicannot do business until a certificate has been issued
by thd Provincial Secretary. In the meantime, the company

cannat enter inté any contract o\Z)t provisionallg  If the |

minimium allotment referred to in fhe prospectus is not sub- |
scribed, all subscriptions must be feturned to the subscribers, 5
and tife provisional directors who received the money are re- |
spongible as trustees and liable criminally if the money is |
made hway with or improperly used. The objects of this pro- |
visiofiiare obvious. A company cannot do any business at all |
until; fhere is enough cash provided to carry on its business
and the public subscribing, know the amount-of cash asked
%)r _@hd can judge whether it is sufficient to float the !
usingss.

: |

Funect of An Auditor. ‘ . :

Ttrespective of the Companies’ Act,

i )
i

gl

. |
On the duties of an auditor, Mr. Mulvey remarked :— i
1 : the duty of an
audltp? depends upon his contract. Under the Act, certninl

specific duties are assigned to him. In cases,
is bound to exercise such skill, care and atgutlm as
ably competent careful and cautious auditor would
liability. of a professional auditor{does not arise n:hn
been negligent. He must not be taken to m*h
co:'!gr_\' qf all fhraud. In respect to his duties, a pro &
auditor is in the same position as a m ;
fession. o o
peril come up to the standard of compet which

age man/of his class habitually reacg’ees% he ﬁrﬁ.h
is liable only for negligence, not for mere mistakes, noe for
any errors of judgment. Moreover, it is submitted that,
though negligent, an auditor is, apart from '
vision, liable only to those who employ him. If aa 4
employed to audit for a special purpose, and is, in
ignorant of that purpose, his certificate may be set aside asd
a new audit made if the knowledge of the i S
would have induced the auditor to adopt a in
with the accounts, even if the parties agree his

is to be conclusive. = The Act makes the appointment
auditors compulsory. . His duties are fairly well stated
may be summarized thus:— :

Must Ascertain True Financial Pesition.

(1) The auditor must not confine himself to the
verifying the arithmetical accuracy of the balance
must inquire inté its substantial accuracy,

-

K

41

a provision which he is bound
drawn up so as to contain a correct account of the
company’s affairs.

(2) The auditor must ascertain the
ion of the company by an examination of
take reasonable care to see that the books
pany’s true position. He should check
against the books ‘and examine it with
make a report fo the shareholders. i

(3) The auditok is not bound to be muid—.-%
perfectly justified in acting on the opinion of s wi
special knowledge enables them to assist him. b
lieve a tried servant in whom the company places confidet
But if anything occurs to arouse his suspicion, he mes
probe the matter to the bottom, and he must use reassasbe
care not to allow himself to be deceived. Moreover, the
auditor should not rely to any considerable -1"
versations with the directors; he must examine &

vouchers and commercial documents for himself.

His Duty to Shareholders. |
(4) The auditor must report to the e any
thing of a serious nature. He does not fulﬁl his asan
auditor if he merely point out to the directors the
dividend about to be declared has not been earned; he
take care to bring this information to the €
giving means of information is not the same thing as
information.

E

(s) It is not pzi}t of the 'auditor’s duty to *dmv

The auditor may rely upon a false stock-taking
the proper person provided that the falsity would
discovered by an ordinarily competent au tor. e 30
| (6) .The auditor fulfils his function if he l‘l”“
counts and reports of the board. He is not M“.
allowed. to manage the business, nor is it even his
give advice as to its management. [l g

If the auditor neglects his duty, he is hableb-z
for negligence, and .may be liable for such
the direct result of his neglect.

—————
FORTY YEARS AGO.
' rowth of Baskisd

pot be

Some Facts and Figures Showing G
in Canada.

ok

: 1L ;
The production of millions of bushels of SR in
toba and the North-West Territones, and breed ¢

cattle and horses under the shadow of the Rocky Mous

necessarily implies the use of thousands of implemen's
the payment of wages to many assistants.

wh

It has r
volved the opening of :large numbers of m
adian banks and the employment of oo
officers as working forces. The development
country has been both a cause and 2 '.""’d
and equipment of many thousands of miles
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a reason.
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gith all that such construction means in employment of cap-
jtal and labor. A

¢ Again, oD 2 smaller scale, the searching for and produc- |
. of metals and minerals in various districts, some cf
::'- practically useless for ordinary settlement, has had a
similar effect.

In the older districts, the manufacture of textile fabrics,
iron steel, wood goods and many others, too numerous to
detail, either for export or home consumption, has developed
o proportions from what was very small at the time
of Confederation. In "all these operations, the. chartered
panks of the Dominion have materially helped and it is sife
o say that without them no su(‘:h developments could have

taken place.
ganks that Have Failed.

“The question arises, have all the banking operations
iavolved in and resulting from this great growth of the

been carried on with prudence' and safety? In

his connection we must turn to the list of banks which have
failed or otherwise gone out of existence since Confederation.
_0f the 27 banks which figure on the list of 1868, 13 have
failed or been absorbed by other banks. During the whole
period, 19 banks (several founded since 1868) have actually
failed. An examination of the list of these shows that in all
e most important cases the creditors have been paid in
full, or nearly so. :

In some cases, the banks were either started on mere
paper capital, or, at an early stage of their career, entered
on transactions so plainly contravening all principles of prud-
ence, and to so large an extent, that failure was sooner or
later inevitable, s¢ that the system which enabled the banks
to be founded cannot be blamed. It must be borne in migd
that the fundamental principles of banking are the same all
the world over, but that difference in conditions or in com-
mercial practice involve somewhat different methods of
carrying out those principles. The Canadian Banking Acts,
mainly founded on the charters of the older institutions,
bave, from time to time, received such amendments as prac- |
tical experience has shown to be desirable. The restrictions
imposed on banks are mainly on such lines as to insure the |
iquick redemption of the notes which form the bulk of the
circulating medium of the people, and to prevent such undue
preference being” given as would be detrimental to the inter-
ests of the ordinary creditors of a trader.

In recent years, since the formation of the Canadian
Bankers’ Association, the Government has to some extent '
mposed on the banks the duty of seeing that certain pro-
visions of the Act are carried out. In this connection, it is
as well to allude to the proposals for Government inspection |
of banks, which from time to time appear in the columnsg of
the public press, or on the notice papers of the Dominion
Paament. The conditions associated with the Banks of
Canada, with their many widespread branches, would render
4 complete Government inspection at any one time practically
mpossible. A partial inspection, on certain lines, might
serve some uséful purpose, but to rely on such as insuring

stability might be to lean on a broken reed. We are

ikely to hear more on this subject shortly. In the mean-
time, it would appear that the oversight of the Government
I respect to the limitation and safeguarding of the circu-
medium, which the general public are practically
forced to use, s quite legitimate; and some paternal legis-
is called for. The case as regards depositors and

€rs is not on the same basis. Here the contract is a

tary one on both sides, and it does not appear evident

a Government, which does not fix the price of coal, the
:’ of profit which a merchant may exact, or the extent

credit which he must give, should be called upon to inter-
abﬂween banks and their clients, instead of leaving
a thiw the natural workings of economic laws. Any action

S respect should only be undertaken cautiously and be
governed by the results of long practical experience.

Imprudent Uses of Funds.

bas A dangér to which Canadian banks have been subjected
tim ho‘h‘“ in periods of dull trade, which have arisen at

M causes quite external to the country, there has
the temptation to use the funds of the banks, on much

:""‘d’ interest has to be paid,, in suck operations as have
h‘i:ﬂ! prudent. Thus, at times men have been kept in

N’? who have been reckless or inefficient, or even
t; or booms in real estate, not founded on actual

Mak ¢ :: been fostered, in-both cases with loss to the
Co‘l,l' er individuals. Such failures as that’of Alex-

e & Co., in London’ in 1875, with its attendant

$ losses, have been seem, aithough on a much

i the scale in Canada. But the conditions lately existing |

mm market have tended to the restriction of bank

.n. to th()se Who ha i ¢ d b sintus
dong legitimate lines. ve shown ability to do business

(To be Concluded.)
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DIVIDEND NOTES. '

T'he Union Bank of Halifax’s qu'anctlf dividend of 2
per cent. is payable to-day week. R {

_Lake of the Woods has declared a r&ular quarterly
dividend of 13 per cent. on the preferre§ stock, payable
March 1st. it

The Bank of British North America l@#s increased its
rate of dividend by 1 per cemt. per annufy by declaring a
half-yearly dividend of 3 per cent. and a:b fus of 1 per
cent. for the year, making 7 iper cent. in all¥

Richelieu and Ontario ~ directors hawe declared the
regular dividend.- of 1% per cent. for the Quarter, payable
March 2nd, to holders of record February §8th.

On March 1s5th the Tcmmkaming-t’o!ilt will pay its
first dividdad of 3 per cent. -
- The Bank of Hamilton has declared it& usual quarterly
dividend of 2% per cent. for the quarter :l?ﬁng Feb. 20th.

On February 1st the International Coaliiand Coke Com-
pany, whose stock is listed here, paid it§ ffth dividend,
amounting to $56,000. The dividends so Far paid by this
Company' total $210,000. g

e -

MACKAY COMPANIES:

*

B SRR S

2

“The Mackay Companies’’ was fortu in more ways
than one last year. Not only was the iggome from other
companies $152,923 more than in the pri¥ipus year, but,
despite the heavy shrinkage that has tak place in every
class of security, income from investme so increased
by over half a million dollars. Neither 1§ the report nor
statement of accounts is any light throwis upon these in-
vestments. A reference to this matter ars elsewhere.

As a result of retrenchments, operatifif expenses were
ccnsiderably reduced last year, totalling y $22,251. The
surplus is $880,470 as compared with 27,547 In 1907.
But as a large sum—83,655,216—is paid But this year in
dividends, $52,023 -only is carried for#ard as against
$200,820 the previous year.

The directors have continued their
all reconstruction to operating expenses. .
a submarine cable was laid from New Y

v of charging
ing the year
City direct to

| Havana,” Cuba. This was opened lasti October, being

operated in connection with the Commerdgal Cable Co.

The recent completion of certain g;lerground con-
struction in England has enabled the Comipany to dispense
with aerial wires from. Bristol to London.Zi The Company’s
i New York and
s of disturbance
incident to overhead comstruction. Owing®to the strike of
the Postal Telegraph operators, the net pgofits of the Com-
pany were reduced. But it is pointed out that th¢’ decrease
did not affect in the slightest the safety $f the Givideuds,
which have been regularly paid on the ‘preferred shares
since April, 1904, at the rate of 4 per cenf per annum, and

~u the common shares since January, 1905% the same rate.

HOW DEPOSITORS FARE.

A

b4

Canadian Banks Which Have Mg‘:m Since
Confederation, and the Fate of NL epositors.

““A Subscriber,” Brantford, writes: £Will you kindly
state in vour next issue the Canadian ?nks which have
gone out of business, and which have ‘gt paid their de-
oositors in full.” The list is given bel -

= g
Pegfcent.
to _lLossesto

Date. Bank. Depsisitors. Depositors.
(868—Commercial Bank of New Bruns-- &

WICE - oo smnses vessanes et - . Imfull Nil
183—Bank of Acadia ................. 20 £ 8,979-50
1877—Metropolitan Bank of Montreal.. full Nil
1870—Mechanics Bank, Montreal...... 5’ 107,757 00
1870—Bank of Liverpool ........ et P 12,779 00
1870—Consolidated Bank of Montreal.

1881—Bank of Prince Edward Island
(883—Fxchange Bank .

1887—Maritime Bank ...... Lo :
1887—Pictou Bank ........ ¢
(887 Bank of London ... . B
1887—Céntral Bank ......

e
(870—Stadacona Bank, Quebec ..... EEf'-if Nil
4
e
w

L y75.864 00
fv,)1 \I]

full Nil
$ »,083 00

ull Nil

1888 Federal Bank ...... :
18%93—Commercial Bank (Manitoba 154,200 00
1205—Banque du Peuple ... 1,236,511 0O
1890—Banque Ville Marie .. |.248.'8|8 00
1905—Bank of Yarmouth §|}

i
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* Company, Limited, will be found on another page.

<« Spawfling time, yet single vessels during the past season

‘ “NOT THERE NOW.” [

Mining Promoter, L. W. Spear, of the ‘‘Canadian Mines De-
velopment Plan,”’ Disappears from Toronto. '
} ik o ’
Alilwarrant is out for the arrest of L. W. Spear. In our
issue of January 18th we had something to say concerning |
his latest enterprise. Spear, by the way, was a reader of the |
Monetdry Times. This week we were surprised-to have return- |
ed the wrapper in which the latest issue of this journal went to {
Mr. ar’s Toronto office. The post-office officials marked |
thereupon the words, ““Not there now.” The Ontario Gov-i
ernmeént is endeavoring to discover where Mr. Spear now is. |
. It is claimed he had an office at 23 Toronto Street, where |
he advertised himself as P. V. Fraser & Company, financial
agents, He then established an office at 61 Victoria Street,
which was. fitted up luxuriously. Here were organized the
Bonanza Gold Company and the Bonanza Consolidated Mines
of Cahada, Limited.
It will be recollectféd that Spear’s Canadian Mines’ De-
velopment plan was /criticized by this journal last month.
We said,—‘““When abplications for membership are closed—
and. 110 time limif is stated—a mining company is to be in-
ith/shares of the par value of $1 each. The in-
r planks down his $50, which entitles him to
a membership which may mean something, and which may
mean _nothing. The most apparent difference between this
and the average mining proposition is that here the investor
pays fifty dollars without knowing at all in what part of the
country, or in what mining claim, or in what mine his money
will be used to develop. Usually, the investor is at least
given the name and location of the property in which his
mon? will be sunk, either temporarily, or for aye.”
-There is a unique irony in the words on the wrapper,
““Not: there now.”’

— e ———
NEW ENTERPRISE ON PACIFIC COAST.

Canadian Fish and
i 5 a Big Undertaking.
L (4 g

¥ L .

The prospectus of the Canadian Fish and Cold Storage
The
fisheries of British Columbia are one of the great assets of
the Province, but the industry is still in its infancy. Con:
siderifig the comparative rapidity and ease with which it can |
be dejeloped, the wonder is that an enterprise, such as thei
new ¢pbmpany proposes to inaugurate, was not started long |
since.. The New England Fish Company is indeed in the |
same tlass as the proposed concern. The former has no cold '
stor: plant, which is somewhat of a drawback. There is
certainly room for several more companies in the business, |
and doubtless in a few years the British Columbia fishing |
industry will attain to the dimensions warranted by the de-
mand (and the profitable nature of the trade. The names of
some,; prominent business men appear in the list of directors. |
The services of Mr. Grier Starratt have beén secured as|
director and general manager. He is regarded as one of the
leading authorities on the Pacific Coast fisheries.

Prince Rupert, which has been chosen as a base, presents |
many ‘advantages. Its proximity to the fishing grounds would |
seem to outweigh the temporary consideration that it is not |
vet on the railway. Pending the completion of the Grand |
Trunk Pacific, three vears hence, shipments will be made to|
eastern points via Vancouver and the C.P.R.

Testimony to the wealth of the fisheries is found in the |
pfficial report of Prof. Edward E. Prince, Commissioner and |
General Inspector of Fisheries for the Dominion :—“The sea
fisheties are amongst the most prolific and valuable in the
world: They have been developed along the coast of British
Columbia to a md#ryellous extent, and they are capable of
enorffious expansion. The amazing feature of these fisheries
is that they are perfectly land-sheltered. Vancouver
Island and the Queen Charlotte Islands form a barrier against
the sforms of the waters outside, while the shores of these
islangls themselves are penetrated by extensive channels, arms
and Bays, abounding, as the adjacent ocean waters, in the
most ivaluable economic species of fish. The greatest

Cold Storage Company Seeks Capital for

|

spawning and feeding grounds in the world for herring,
halibut, flat-fish, allied to the plaice and sole, and numerous
other food fish, occur within the vast sheltered area, covering

nearly 30,000 square miles, extending from the international
bounidary line on the south, to the Alaskan limits in Dixon
Entrance on the north, and shielded from the open ocean by
Vaneguver Island and the Queen Charlotte Island group.”
Though the original abundance of the halibut has been
reduced by much fishing and the destruction of the fish at

have; taken, we believe? from 80.000 to 130,000 1bs. of halibut
in a single day. The two highest catches recently recorded
were those of the steamers ‘“Manhattan’’ and ‘“New England,”’
which brought down last August 170,000 and 160,000 lbs. of

| than the halibut. *

| cess must come,

{ $3,000,000 (three million dollars) as the

-
halibut. There are also other varieties, ine
black cod, and herring, the latter existing in lag

From these facts it is at once seen that the p
of the new undertaking are almost illimitable, As
the right sort of enterprise and business

NORTHERN-CROWN BANK., -

The memorandum of agreement betw "
Bank of Winnipeg and the Crown Bank ofe'? ‘“ﬁ
institutions to be amalgamated, contains several interes
clauses. The Northern Bank has no branch offices east
while the Crown Bank has no branch offices west of Lake
Superior. The reason for the merger is given in the s
amble of the agreement. o ‘“'

‘““Each party is desirous of extending its operations
those portions ‘of the Dominion where it is not .
but neither party is desirous of doing so by
branches in places where the banking facilities are |
the accommodation of the public, and each party to this agne
ment is of the belief that it will be to the mutual advantage
of the shareholders interested that the two #
should amalgamate for the purpose of enabling
tend their respective businesses in the manner »

Clause 7 of the agreement says, ‘“In the eve
assets of either party to the agreement being
greater percentage of value in proportion to the ame
its paid-up capital stock than do the assets of the party
to the agreement, then said party shall be at liberty to decla
a dividend to its shareholders to represent such excess

stock ’

centage. Such dividend shall be applicable and
only in payment up of such shares of new ‘ _
amalgamated bank to be issued to raise its share capital ®

to the dividend may be entitled to under the terms
the said issue of new shares shall hereafter be
Clause 12 stipulates that there shall be a
in Toronto and a vice-president in Winnipeg. !
of the two institutions is to be taken on an equal
present directors of both institutions will
combined institution as directors, if
year after the transaction is completed.
* As recorded last week, the s ‘
voted. in favor of the amalgamation at the annual me
both the Northern and Crown Banks. L

—ewo— 1
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OUTLOOK IN THE WEST. _;
a Gradual

>

Situation Summed UpTld pot -
Predicted f e

Monetary Times Office,
3 {Iyanconm. B.C., February 15th

Mr. Wilfred Shore, of Messrs. Wilfred Shore 150-0-‘
the financial firm which represents Messrs. Trask

| Company, of New York, in Vancouver, has )unﬂ:*

Portland,
Coast and e

“Seattle and Tacoma,” he said, ‘“‘are snlenrmt
unfortunate condition of the lumber business. o
industry anywhere has been harder hit fo he time d

a month’s trip to Seattle, Tacoma, and
an interesting resume of conditions on the
situation in general.

that of lumber, and, as it is one of the pri &
the State of Washin’gton, the whole State has been ey
slow up somewhat in its general business. ldhﬂl_
thousands of loggers and sawmill men on':e ﬂ
and they have been obliged to draw from t w'd
their savings for living expenses. 3 ‘

“The banks in all of these Coast cities have _**
ing a conservative policy, and have been Y up 07
down their loans and keepmx their reserves 'ndb‘
quirements. The president of one institution at e

me his bank had a surplus reserve of over 50 per
present time.
One of the First to Recover.
“In the State of Oregon,
but while it depends to a considera
business, it has benefited by one of o
in its history—in a year, too, when the p
high. .
“Vancouver has felt the effect of the ::0:
than the majority of cities mt};’tl‘r mt C:ll:e
States. Although it feels the blow fo e first ©
this city is?n a good position, and will be one of the
emerge from the present state of affairs. il wrial Sl
“‘Regarding the general ﬁqancnal { : ol
ation,”” Mr. Shore . ‘I think the imi '
gradual. We ca
to their former

cusl s are rather
y mb:::u:::::em ‘upon the _‘

ct things to return 2 repe
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events of last October and Névember. The pre-

tion of the in E . ki
social unrest here and in Europe, is not conducive to an
sent - ns. A rest is meeded.

s e return to former conditions.

;

i adjust itself to the new order of things, and
Tw!*'i'nmﬂem:ario:ls indust will reach their right level,
when prosperity will be resunfed.

Need for Retrenchment.

is is a time when retrenchment and moderation should
31 in the government of cities as well as in the conduct- |
* rivate business. Money is easier now, and should be
:or later on. Capital will continue to seek the most
sources of investment, but with this difference—it
be less speculative and more in the line of conservative |
t Let us remember that we still have our great
ssed resources in the way of agriculture, minerals
and timber. Trade between Europe, America and Asia will
continue to grow, especially the trade with Asia; and it is
here on the Coast that the greatest benefit from the latter will

”
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ANNUAL MEETINGCS.

#5th.—Saskatchewan Insurance Company, Re-|
gina; nial Portland Cement Company, Wiarton.
February 26th.—Ontario and Saskatchewan Land Cor-
poration, Toronto; Fastern and Western Land Corporation,
Toronto; Canada Life Assurance Company, Toronto;
Mexican Light and Power Company, Montreal.
February 28th.—British America Assurance Company;
Farmers’ Trading Company, Portage la Prairie.

B o
NEWS AND NOTES.

Plans have been completed for, a branch of the Home
Bank at Toronto Junction.
- The Eastern. Canada Savings
Limited, held its annual mécting at Halifax on Monday.

It is not intended to seek a charter for the proposed |
Bank of Newfoundland during the present session of the
legislative council. ‘

The new building of the t;;:;d Banking and Loan Com.- |

e

and Loan Company, |

pany, at Hamilton, Ont., is cted to be ready for oc-|
cupancy by July 1st. E

Mr: Byron E. Walker has been named as one of the|
Royal Commission which will have charge of the Quebec|
Battle Fields' Park project. ¢

A motion has been introduced in the Belleville, Ont.,
hlgi of education looking to the establishment of schools
savings banks in local schools. "

P_ll_ns have been prepared for an extension to the Bank
of British North America building at Vancouver. The altera-
tions will be carried out during the present season.

The annual meeting of the Crow’s Nest Pass Coal Com- |
pany has been postponed until the 1oth March, when the
statement for the year will be submitted to the shareholders.

Credit_business is much curtailed at Edmonton, Alta., |
and there is a lack of available cash. Retailers’ payments |
have been behind hand and renewals have often been asked.

Tlle shareholders of the Cobalt Lake Mining Company,
living in Ottawa and the Ottawa Valley, held a meeting at
Ottawa last weel%o decide what action to take at the annua}l!
meeting to be held in Toronto. d

-~ Financiers are said to have rushed for assistance, difring
the recent crisis, to Mrs. Hetty Green, the richest woljan in
world. This would prove that the lady’s business/acumen

15 not indicated by her surname. / |
T“;he Home Bank of Canada have opened a new branch in
St ;o, at 304 erh;nond St., in the premises fGrmerly occu-
m.n“zr tol;ethspovlerm;zn Bank. Mr. Frank K4rp, ff-‘rmer.l,v
— ocal branch of the Sowrm/;{" ABank. s 1n
om1|;:: rcfpon of the Sun and Hastings Sfivings and Loan
reseyr’v ofr last year, shows the company/;, be progressing.
g4 elund, one of the strong featuges of the company,
ol g largely. The net income fyhm investments was
ased during -the vear.

In 1907 the Toronto and Nort
$urplus amounted to $16,581 more tha
as compared with
The commission last veag
rom ore taken from the

ern Ontario Railway |
in 1906. The surplus
®181,526.26 in the year|
received $50,001.32 from
nines along the right of

Previous,
Toyalties f
way,

The gross earnings of the V
‘o'{eal' were reported as being
™ than in 1906, which repre

total

nnipeg Street Railway for,
1,722,400.69, or $306,101.65
nts a gain of 21.6 per cent.

| numbe > :
r of passenger carried during 1007 Was 20,-
1006. In capitalization there

317, a gain of 3,616,
bas been 3,616,763 ove
€N, ag advance from ~ -
of which § 20,050 is paidﬁ; ,000 authorized to 86,000,000, 4

| classes. of sharcholders whose claims®

| The claim of Class 9 shareholders, |
shares, that they are entitled to ra ffofg the full amount

| are all disposed of in faver of the shirého

| other securities.

| officer to find that his intelligen§ an

A million dollar company, to be kfiowHl as the “Lymans,
Limited,” with head office at Montreak hd8 been granted in-
corporation under letters patent, with mutfority to manufac-
ture and deal in all kinds of goods, ware and merchandise.
The firm at present does business undgr the name of Lyman
Sons & Company, and for a century Bas Been the foremost
wholesale drug house of the Dominiof.

Replying to a question in the Ho@ise With regard to the
financing of the Quebec Bridge Comp‘!’ly'mon- W. S. Field-
ing, Minister of Finance, said that the bosdls of the company
guaranteed by the Government had got Been sold. Money
was raised by the company-on the pl ‘eiﬁf the bonds with
the Bank of Montreal at the interest rité of five per cent. per
annum. The amount due the Bank of Mbnikeal by the Bridge
Company for such advances and intergst ot June 3oth, 1907,
was $5,561,507.23. B ! e

Mr. George Kappele, official rcfer’g:f{fcé the York County
Loan and Savings Company, has gi!d: fulings upon four

wefé presented some
d g

time ago. These are, Class 3, 6, 9, ab With regard to

| the first-named, the claim of prefereg:s if}idisallow«-d, as 1is
| also the claim of shareholders in

s i that they were

entitled to rank as creditors or as picﬁtrﬁpcc shareholders.
mpdising the juvenile

i or arrears is al-
¢ that there is no
th any advances
ir 10th 1003, but
res issued after
pses and arrears
Ts.

Proceeding have been begun by theiFidelity Funding
Company against R. E. Kamerer, HZ hlls, and Wills &
Company, all of Toronto, to set asid¢ and Bave declared col-
lusive and null and void the sale pulilic auction of the
securities, amounting to $70,000, am#l’ forian injunction re-
straining the defendants from dealing” With a number of
Damages are alsg askBtl for conversion,
conspiracy, collusion and fraud. Mg Will§ explained to the
Monetary Times that last December iw York Company
borrowed $40,000 from him on a note, giving the
notes and/bonds as securities. He ¢ e loan, but there
was no response from the compan grther notification
that these valuable securities would the soll was sent on to
New York, and the sale of them by publiciluction was freely
advertised. The sale was carried out phdiMr. Wills realized
836,300 on them, a loss on his loan ?f‘ 83

paid in by them withoit regard to lapse
lowed. As to Class 11, the referee:rule
right of set-off as claimed in connecfion
made on shares issued prior to Septem
that the right exists in connection with
that date. The other questions involyi

4
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The conscientious manager té& tb make something
out of all of this. If the inefficient ¢lerks are hopeless, he

ges 1id of them as soon as p(;sﬁibﬁ., fe indifferent men

- v s gl
he tries to stimulate and improve, 3nd jthe good men he

encourages to the best of his abili@'. f

In some offices the clerks sare freated all alike.
When the increases come,. all get tvr same; when a
vacancy occurs, the man next SQJO t gets  the Rlace,
regardless of what his merits are. This policy would
be all right if the men were all equal. §‘But they are not.
It is apt to be heart-breaking. fof a bfight and diligent
“industrious appli-
cation to the bank's interests gntly produces no
effect whatever, and that  his élrﬂ(!ib angl - inefficient

desk-fellow gets just as much ih(& If Ne persevere,

he will, in time, out-distance (h%’ othét, but young men
do not. as a rule, look ivery. far ipto the future; they are
apt to be unduly affected by the «‘ifi:unht.muw of the
days that are passing. No manager des his whol duty
m'th«- bank who fails to get for ‘h:- ‘b:,‘" 1ally
of his good mian ‘special marks $f thié banl

ood work

apprecia-

tion. A good man may be \[N)iﬁ‘(] tiffough a too qui k
advancement. He may get “‘tig big head unless he
has an abundance of “common Ql g For him to de-
velop .into the very bejt senio ll‘ his progress

f:-’.u: il’" s r\pcrwd to

i customers is to keep

should not, therefore, be to
Briefly, the two things the
accomplish. with regard
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their ‘accounts in such nner that they are profitable
and safe for the bank, afld to hold their good-will. - To
accomplish this latter, it is not necessary that he should
‘aim 4t becoming ‘‘popular.”” As a matter of fact, the
head ‘offices are rather afraid of managers who are too
popular, as they think the popularity may, perhaps,
have been partly achieved through laxity in logking
after ‘the bank’'s true interests. A manager who freely
loaned the bank's resources tosall and sundry, whether
they Were worthy or not, and who collected cheques on
other points, and did other things for nothing, would
probably become popular in short order. But he would
very $oon pay the price, probably by losing his position.
Many able men, on the other hand, have shown that it
‘is quite possible to properly guard the bank’s interests
and yet retain the good-will of their customers. They
necessarily have tact and good sense. When the man-
ager explains in the right way that the bank is in busi-

ness, like its customers, to earn profits on the capital

embarked, and that it has a very proper right to re-
munefation for the facilities it extends, just as the cus-
tomers have a proper right to sell their goods at a
profit, most business men will willingly pay commissions
and fdir rates in spite of the fact that™an opposition
bank ‘may have offered to take their business on easier
terms.

Different Kinds of Business.

The kind of business the manager will be called on
to transact will depend on the kind of a district in which
his btranch is located. The majority of the country
branches are located in the prosperous agricultural
distri¢ts. In them there are considerable dealings with
farmers. There is much variety in the business of the
various agricultural branches. - A branch in an Ontario
town, for example, will contrast sharply with a branch
in a Manitoba or Alberta town. In the East, the bulk
of the farmers’ business consists of deposits; in the
West it consists of loans. Wherever it is, the farmers’
businéss is highly prized. Taking the farmers as a
whole, it can be said that they do not use the bank’s
capital—they furnish deposits to equal or more than
equal ‘their borrowings. The dealings of the bank with
them,_ therefore, consist in ifs turning over their money
at a éroﬁt. Moreover, loans to farmers, when properly
made, comprise one of the safest of the bank’s invest-
ments, and cause probably less anxiety and trouble than
any other class of loan. “

Of the other classes of dealings there are many
where the opposite of this is the case. It cannot be said
that manufacturers do not use the bank’s capital; they
do, and most extensively. The amount of loans to
manufacturers far overbalances the deposits received
from them.- And {uite frequently the loans are difficuli
to handle, and ocfasion much trouble and anxiety.
Points fo be Guarded. "‘

Those who have been most successful in dealing
with farmers exeicise care not to let their loans exceed
the surplus liquid assets of the borrowers. They;avoid
making advances that will be regarded by the botrower
as something that can run on indefinitely—like a mort-
gage.! They require a clearimg up of liabilities jcvery
year. {

The notes offered by farmers are usually endorsed
—one  good farmer backing another, or else notes
securéd by produce shortly to be sold. In the East the
loans i are not usually large enough to be specially
referred to head office; but in the West they are on a
larger |scale.  Loans of the big farmers out there not
infrequently amount to one or two thousand dollars or
more before clearing off their liabilities through sale of
produte or live stock.

—————
FARMERS BANK.

The first anm_xal meeting of the Farmers Bank was held
t Toronto on Wednesday. The balance sheet shows net
prefits for the year, after deducting cost of management,

-

etc., of $14,350. Deposits total !
branches have been opened throughou“r 7?
number now being 27, with 11 sub-branches,
arrangements were reported to have
banking igstitutions in Englandy the United State
the Européan continent, so as tcdenable the bank to hand
any business thft might be offered in those countring

Dr. BeattielNesbitt resigned the idency, ;o
James Mun%&wa\'§ elected in his slead.pmﬂst. W. k
continues as general manager. byt

——-_— > ——

; 5
STANDARD BANK OF CANADA.

The report submitted on Wednesday to
holders of the Standard Bank was for eight mo
the financial year having been changed.
previous periods can, therefore, not be made.
however, is plaih to be seen, viz., that the
the management in favor of fat. earnings is
The earnings suffice to pay 12 per cent. di
'$5,000 to officers’ pension fund, to place $i
and to carry ferward $61,900 at profit and loss. en the
is-$19,280 earned from the issue of some of th; >

at' 200, added to reserve. The reserve fund is u
fo $1,759,700, which is $200,000 greater “‘J
capital., !
The president, in moving that the report be
made reference to features of the report, and 10 the
general conditions existing in the financial l=.
statement shows that circulation is about at the usual
that deposits are over fourteen millions, though these net
bearing interest are mot so great as in fm last; and that,
while current discounts show a decline—which
be an evidence of judicious curtailment in a time
the addition to the aggregate of i !
bringing’ it up to more than 30 per cenmt., is -d-n: ;
strength. The showing is a very satisfactory one.

e

|

JANUARY BANK STATEMENY.

No evidences of any revival in the financial
or trade of the country are revealed in the

Statement. It shows a shrinkage in note tion of
810,633,020, and in the combined deposit f“
$13,646,233. This decline was greatest in the

posits on demand, being just $10,500,
loans were curtailed, except _c:_lll loans
These rose by $3,743,313. Critics of the

|

binks will fisd

here yet further reasons for their onslaughts. h
is one item which they must not forget, as we occasion
to point out last week. That is, deposits outside Canads.

An increase of $5,823,406 is noted under this head Cur-
rent loans in Canada decreased by ‘9,630,7’0{ current
loans elsewhere by $486,886, and call loans i € z
$1,548,430. Evidently, conservatism remains . order
the day. Our usual table of comparisons will ”—
week.

————————

HURON AND ERIE LOAN AND SAVINGS COMPANT.

“One of the best assets of the Huron and Bt:lﬁ
faith and confidence which the public have in S
statément, made last week by a London man of p“-_- :
who has been for years connmected with the Company,

press¢s quite truly the opinion entertained of x sttt
tion by.the people, of Middlesex and Huron a

whom and among whom it has been doing up-e-‘
forty years and more. Its operations, since lﬁ
pany was amalgamated with it, have enlarged .
assets amouft to between eleven gxndd t"e:,v:
dollars The .earnings are maintaine up d
liberal scale, g. per cent. dividend being w:d”r
81,900,000 stock; $55,000 added to reserve fund, af $rop0
transferred to building fundf. . e
The untoward aspect of financia
months of 1907 induced the management 0 ll!ﬂd

a
keenly for mortgag® loans, and to lp]ac;we
tion of their assest i1} readily available s 2 )

gages are $300,000 1€58 in amount, while ¢
tures, bonds, etc., arg $400,000 greater.
: ¥ - also in sterling de ‘

observable in deposits; iht increase in domestic

¥

gE

L

i

same time there is a sli| - as B
On' a business whose vofUMe 1S vc;ybn.eitf;: ‘(:nlw

of the previous year, as indicate ynl ‘”ﬂ’
it was found possiblé to yreduce not S‘ﬂ,ykna“’
and commissions on loans} DUt 'hedpﬂicull to contl
so often found by conmipaniq® ™OT¢ :'obabb' no
inspection cost a little moi\® b'l"; P uch
pense is so well justified of Y'¢'d5 §

}

loan company as this.

TORAREECRESEEEA 3008PN

532938 BEEBOERITETS

L 88O

“-n*‘

2"
B, 4

35883

s f 45

FR™2BEES MY

=)




THE MONETARY TIMES 1409

February 22, 19°5-

a—
——

FEDERAL LIFE ASSURANCE COMPANY. | of Winnipeg Junction, Clay County, Min :ia, U.S., or in the
o : ) ) | event of his prior death to the admini or of the insured.
his company’s report is one of satisfaction, | Charles Anderson died in March, 1902, ¥itlput apparently the

tone of t g ! ‘ : ot A
and rexhibil made therein is creditable to thcmt. knowledge of the insured, whose own da@li occurred in Sep- -
as it | tember, 1903. Fifteen days later noticeiwa§ sent to the com-

The increase in new business is pleasing, am ‘ f
does 10 $434,000 over that of 1006. The assets show a decid- | pany by the public administrator of Kdotéhay County, B.C.,
- pamely, from $2,710,702 to 83,000,472, which | where August Anderson died. In Augy ioo3, Johnsen was

in August of that

a surplus t policyholders to_be declared of $213,016 | appointed administrator of the estate,

Srer all liabilities an guarantee capital. ; Etiar neade an affidavit as beneficiary befl
i f the year, while heavier than in 1906, | \-1ay_Lounty. In February, 1905, plal

The death claims © , srape - > | relating fo the death of August Andersq

.ve. Payments to policyholders, including t
: A e v | of his brother to the insurance companyg W

jividends and dividends applied to the reduction of pre- |
m’n',ks in force now total almost nineteen milliohs, an

:a public notary of
f sent documents
ind the prior death
jo, in acknowledg-
ss referred to as
some further cor-
t a certified copy

with annuities, amounted to $287,268. The com- | ing receipt asked for a statement of v
d { attached to the coroner’s certificate. 2

respondence, in which the company urge

i

s, : them the reserves amount to $2,705,577. As top 1 : i h
! o of securities, the directors consider that the present | of ende‘?ce was required as part of thet gkoof of claim, they
fea valuation in the values of these is temporary only, and they | wrote: “The claimant has really suppiied no evidence fronﬁ
.Ww \ake kindly to the idea of reducing their face value. which the company can judge of how thg § cident occurred.
3 But still they have thought it advisable a: " prudent to Ect" A sta;emen_t lofb:}aim was filed iJn Tule ago(;, and t{l;e c:::
an amount sufficient to cover amy epreciation. x- | came on for tria ore a jury in Jan. t.was deci
S < o of management are always in view, and the Federal | that the only issue to be tried by the jury Was as to the man-
en penses A
o i seems resolved to keep them down to the lowest point com- | ner of death. The jury found that it wa$from an accident,
. . with securing a reasonable amount of new business. | and was not due to negligence on the parg @f the insured. The
patible
the J " Thus far in the present year, the business done is declared to ; other issues were left to be disposed by Justic Boyd.
s be very satisfactory. . Vaildity of Defence :
adopted, S The defence put forward by the g.w“ that the
0 o the . action was prematurely brought becausé gh# onths had not
m. The MANUFACTURERS' LIFE. | elapsed since proof of loss had been receg¥ed, that immediate
al point; : \ JR— | motice had not been given pursuant to $#étion 8 of the con-
:' The Manufacturers’ Life Insurance Company has done l ditions, the paragraph, “Upless affirmaiye proof of death,
that, well in 1007. In reduction of expense compared to premium; | €t¢., . . - and of this being the appr@fimate result of ex-
,. likely in increase of surplus on policyholders’ account, and especially ternal, violent and accidental means, isf#b furnished within
l” in the increase of total assets, which since 1901 have swelled | 13 months from the time of such accideslly no claim based
ﬁ | from $3,272,000 to $6,112,000 in 1904 and to $9,450,000 last thereon shall be valid.” | ~
‘ ‘ r seg:‘_“"l:’ are Z‘l“edh“ the T"Y low market ‘quotations The learned judge held that the firstiline of defence was
: ; st, and yet the surplus amounts to $1,004,000 t 3 i 2 :
Db o 7o e e oataagt, o | o o oems e (A5 Company T peot 224 ul
ke cluding rents, have risen in one year from $326,631 to $420,- | notice with reasonable expedition, and $5t they acted upon
RhE 982, and the ledger assets have earned an average of 5.31 per | it and could not now invoke that term of fheir conditions. As
i cent., compared with 5.08 per cent. in 1906. These are very to the “affirmative proof,” it was not po sible for the plaintiff
1 favorable showings, and illustrate the earning power of the | to obtain it. but it might be fairly condluded that sufficient
ry Bas ‘?r‘h"me t;epeﬁt of P°,hc¥h°1‘l¢“‘-l, PR credible official information was laid befite the company by
lation of Nume o ‘“’“l:ncil‘; orce, which exceeded twenty- | the official administrator %o satisfy reasoriihle people that the
ounts of seven millions in 1901, has almost doubled in six years; and | assured had come to his end by extern g, violent and acci-
e of &  reached §51,237,000 in 1007, a very noteworthy achievement | dental means, ‘killed by a C.P.R. train? So the company
s in twenty years since the company’s formation. The new | concluded itself at the time, and wrote of fim as “‘deceased,”
risks written 1 i : y
\ B T O e o e S| ™ 1 il on "ot et L
9 1 xag B,
:: in twelve months. The net premium income of the year was T!,eh.ﬁna:'.llne of defe“:“f g ‘hha:i‘h : r :Lm‘ JI‘;;“ be-
. S WS over $3,000,000, & rapid increase from the $1,108,4p0 | U WIthin UNTioeh OIS Bt the dateipd the alleged acE
g of igo1. Death ’_claims were again within the expectat’iog,’ an | dent. On this point, the learned judge Id that the special
d Cn of czfmno:s selection, and the total payments to :;‘:‘:E:::::’:‘::t;‘l‘sf A ::r;rmﬁ{‘yl ! m:te:'riea‘l“m et
- b g : serv-
“. than in the previou: ;:::_'a-ls-h‘::&?rz,’ ;;h:t;l‘l);si:dgzgsn:g;i ing no useful purpose in the way of safefuarding the inter-
inada d the company’s “affairs have business-like and effective super- ests of the company—unless by using it asia technical defence
ordet - vision. And its growth is extremely gratifying. to baffle the plaintiff after all the troublé he had taken in
pear gather_m% up mlld' presenting the evidence: which established
5 e o P a meritoFious claim. ®
| " In conclusion. his lordship said: ‘“Thi§ case has involved
MPANY. FIRE UNDERWRITERS TO MEET. many unusual difficulties, and has o .
\ , pe many fields of
. B law. but, aft iving to it best consideration, I im-
je is the 'm.l;: Mutual Fire Underwriters’ A55°d3‘i:’“ of Ontario ;::"e'sse;!l wi:h etrh::rl juzgceoals ':e}il ass thenl 'itym:f th:?»lalx!:-
> Ths the Gnm} at 1.30 p.m. on Wednesday, February 26th, in | tiffi’s claim, and, therefore, direct judgmefit to be entered for
minence, - presiden umolt)l Hotellz Toronto. After the address of the | him for the full amount of 81,000 with ingerest from the date
pany, & “The Use of Ca slgl-ineori:, Ph_f;e %O;o;xenxaydy 11 sn&eﬁ_ on | of the writ and costs of action.” &
» SN 2 ’ isks,”” an r. ilhiam B :
iy, wib on a subject not named.~ Mr. McKindrick an d Mr. | = Personally, we see no good" reason for Qe law, 't'reatmg the
= E J. Pearson will lead /discussio: th Then thirteen months’ limit as “practically immiaterial.”” It seems
iness comes a conf, 4ducu ion on these speeches. a very material consideration. .
n: Mr. T Sllielle.mcc)en (?l: hfe l;/alue o% ngll\._tmng Rods, ledh:y
ptil x: e following day, February 27th, Mr. §
i.:: : H::‘g, of the fl(;neury Times, will address the T————TE
it i O e Waste of Property by Fises in Canade, &5 CLEARING HOUSE RETURNS.:
olders of i on which will be led by Mr. Frank Haight, and Dr. X
d $10,000 '-“nﬂud Hunter, Inspector of Insurance, will give an | - | B8 ,
led by'):: }J’"Ee“;lablc Fires, the discussion thereon to be ! The following are the figures for ghei}hn‘adian Clearing
:: B; ¥ 2 VOCEENE.. : ' | Houses for the week ending with Februddy 21st, 1907, Feb-
e i | ruary 13th, and February 2oth, 1908, ﬁh percentage, in-
r propet ‘1 decrease, over 1907 :— 5
s, mor* INSURANC . | crease or ' 907 :— 3
d “..' : E C_ASE DECIDED e 1Fcb. ;l,’o78. ooéFebi 13,’08. Fé. z&'o& Change.
pkage Claim | Montreal ....8$27,282, 24,024,759 2,691,705 —13.1
At . Brought by Administrator of Estate Three Years | Toronto .... 22,063,067 17:;’18,142 38,387,272 —19.08
bentures After Death of Insured. | Winnipeg ... 8,799,560 8,502,101, & 8,760,685 — .3
¢ as that > i gallf.alx ..... 1,282,505 1,611,636 S 1,438,006 + r;u
eSOUTCES- . . ] Lo amilton ... 1,540,047 1,270,083 i 1,265,574 —15.2
expenst® . Mr. Justice Boyd has recently decided an action in the | Victoria .... 860, 1,013,581 & 1.6:1.7/3; +18.9
expenst: the Doninjcouﬂ of Toronto brought by one Johnson against | St. John .... 989,833 1,120,010 & 1,007,325 +10.8
ol. Lasd ‘011 of Canada Guarantee and Accident Insurance | Quebec ..... 1,869,706 1,773,150 & 1,916,255 + 2.4
m of & ,&,‘ nil,we‘:l recover $1,000, the amount payable under a|london ..... 1,115,730 006,045 & 991,801 —I11.00
rns 03 track of by defendants to August Anderson, a C.P.R. | Ottawa ..... Y2,852,744 2,144,014 13,434,770 —11.1
dent, plai ﬁﬂBlagrmore, Alta., in case of his death by acci-| Calgary ..... 1,426,025 892,573 = 959,341 —32.7
b‘::sl i:gm:nstr::; of the deﬁease:'s estate. Edmonton .. 890,184 666,806 = 5  $20,530 —40.§
g ued to erson in March, 1003, pay- - s AT ; .
3ble fn the event of his death to his brother Charles Anderson, I  Totals .. $75,272,848 864,004,005 $95,780,400 —13.8
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CHECK THE FIRE WASTE.

Year by year the reports of the fire marshals or
Fire Bureaus in the United States show that the efforts
of such organizations are having the effect of lessening
the number of destructive fires. As incendiary fires are
traced: to their villainous sources, the fire-raisers are
caught and punished or are made to fly the country.

Fire marshal laws are in operation in thirteen of
the American States. The best known of these -is,
perhaps, Massachusetts, which began the protective and
anti-ingendiary crusade. But the nearest to our own
doors is Ohio. That State has an excellent. network
through which causes of fires are ascertained and incen-
diarism detected and punished. Two years ago there
was bégun in the Monetary Times a description| of the
working of the fire marshal system. From time to time
since gxtracts have been given from their yearly reports,
showing how men have been detected in settiﬁg fire to
property, and either punished or compelled to fly from
the State to avoid prosecution. The number of fires
has been lessened, and the proportion of fires of un-
known origin has become wonderfully smaller. Only
1 in 16 of the fires are now described as from ‘‘unknown
causes,”’ where the proportion used to be 1 in 6. Seven
millions per annum has been the annual average fire
waste of Ohio. But it is being reduced by the intelli-
gent working of its ﬁ?arshal system. As to the in-
cendiagy fires, 91 persdns were in one year arrested
charged with arson, 76 of them indicted, 36 convicted,
and g icommitted to asylums. Out of 689 incendiary
fires traced in 1903, no fewer than 468 were set to de-
frand ' -insurance companies, 110 out of revenge or
malice, .64 by mischievous boys or intoxicated, persons.

| But what about fires which are not ' incendiary?
There are fires every day in the year, most of which
might have been prevented if we were not so careless
about their causes. We build carelessly. We neglect
things that tend to cause fires. 'We ignore the con-
flagration hazard. Everyone of us thinks that our
neighbor’s house may burn, that our neighbor is negli-
gent. | But weygurselves do not often comsider that our
dwelling may Bufn—our factory be destroyed. Nor do
we redognize the duty we owe the community or our-
selves iin looking after our chimneys and stoves and
fumacg's, the disposition of our ashes and other refuse.
Indeed, we are a reckless people with regard to the
ever-present danger of fire.

These fire marshal enactments in the States have
done much to teach the people what fire dangers lie
under 'their very eyes, what kind of things will burn
spontaneously, what large. proportion of all fires result
from |defective stovepipes, lamps, furnaces, kitchen
ranges. The fire marshals and their: assistants do good
in this direction as well as in hunting incendiaries.

If the Canadian Government or the Provincial Gov-
ernments have learned of these efforts towards economy
made by our neighbors in the United States, or have
ever considered them. officially, no public announcement
has béen made of the knowledge. Nor does it appear
that they regard the subject as one of immediate
moment. The tremendous fact that on this North
American continent one hundred and fifty millions of
dollars a year, three millions a week, for twenty years
has gone up in smoke, does not seem to move them.
And the waste is increasing. The January burnings
were $29,582,600, or at the rate of seven millions a
week; compared with $24,064,900 in January, 1906,
which: equals six millions a week. Very few persons
trouble themselves about this public waste—for it is the

{ -

i‘ "
i

people, not insurance companies, that pay
yet we are called an up-to-date nation!
With statistics at hand showing such
States of Ohio, Maine, Massachusetts, have made in
few years by restricting the fire loss, does l”‘
that persons in authority in Canada should be aroused
to the sociological effect of some such effort “FH
Will the Press take up the question, and try to awaken
among the le an interest suited to :
peop the \‘-}ni-ﬁ

ﬂu‘.‘.._'.".
saving as the

of the subject.
- ewe

LIFE, ACCIDENT, AND CASUALTY NOTES.

| 4
Mrs. Michael Attalla and William W have
brought an action at Toronto. against the Royal
Company of Liverpool, to recover $2,000 under a certai
policy of insurance. :
e o s y
The Knechtel Furniture Company, of So.ﬁ* ‘
have bgn made defendants in an action brought hn
Richarflson for damages for injuries sustai i*n
employ of the company. ' et
s " & @ = !
Messrs. Haney & Miller, of Toronto, have: made
defendants in an action brought by Emma )
cover $5,000 damages for the death of her
island tunnel elevator fatality. A
. ® %

That delightful gentleman, Capt. Masters, of
don Guarantee & Accident Company, is still :
house, in Chicago, by illness. But his courage is unaba
and he looks keenly after the business. i

. & &

Some one hands us a pamphlet issued by the Oriestd
Government Security Life Assurance Company, of
India. Amongst the directors we note Gordhandas
Dr. Cowasjee Hormujee, Sir Jamsetjee Jejeebhoy,
Hon. Mr. Ibrahim Rahimtoola. Life insurance
a necessity in India.

The heads of the fraternal organizations in
States have agreed on a uniform bill to submit
state legislators. It is practically the same as the
the most important amendment being that no
shall admit new members for death benefits after ig
1910, at a rate of assessment lower than that by
National Fraternal Congress table of mortality with inferest
at 4 per cent. &

. " = I

The record of Mr. Lesperance, of Montreal, as an “insur
ance getter,”’ is a remarkable one. !*Ie began hﬁ'
York Life in the summer of 4805 in six months of
he wrote $66,000 in life assurance; in the whole of
ooo under 73 policies ; in 1899 $153,500 under 102
1004 $213,000 under 109 policies; in 1906, “the
$140,000 under 69 policies; and in 1907 $
He secured in all for that company in
82,010,000, under 1,278 policies, an average
annum. The average size of his policies
is an achievement that ought to fire lllul:!/
energetic and systematic canvassing. .
business largely among , the French-Canadians.
branch and his home office are deservedly proud

writes

An experienced and-observant New Yorker W *-.
to a young acquaintance:—*Young man, the day.
the day after you get married go to a life in ”.'I
L% established reputation and get the m to YU
the stethoscope to your lungs and his ear and @&
heart, with your vest off, and have s * ve of your P
livered to you a document that will, in the case o
den departure, make for that love};v wife - Y
ece between a queen and a pauper.” He xo'e;, “’
terrible directness, ‘I have known men i Teave 09¢
comes of $3,000, $4,000, 85,000 a year who dath

farthing to the surviving household. N"ﬁ.&:l
is a defalcation, an outrage, a swindle.
absconded. There are a hundred thousand

to-day a-hungered through the sin of im|
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director. Mr. Forget was re-elected and has since resigned, |

_traces the history of the negotiations proposing to amalga-|

“ the Crown Life should be transferred to Montreal, where it | the position of managing director, and

" shares in the Crown Life, the other with 100 shares in the

—_— R
'GROWN LIFE AND ROYAL VICTORIA LIFE.

 The directors from Montreal, at lhe,aﬁoumod meeting
s on the sth February, said they had beesn gkmg’ means to

jssues Caustic Circular to Sharehoiders, ascertain u’-}:‘:‘!hcr the shareholders were| iff favor of their
riticised. project. ey admitted that they had! ben seeking the

and .Lc__ proxies of certain shareholders, but Mr; godolphc Forget
features of the controversy between the | .declined to produce one of these so that th :‘_“fm and terms
Insurance Company of Montreal and tne of it could be seen and understood. The president, however,
any of Toronto, are noted this announced that one of these proxies had ibfen sent to him,
perhaps through inadvertence. On produ¢ of this proxy

Ellappe“ﬁd that it was from a shareholiler, Mt _James
: y ife.™ i i . W iott, who is an official of the Molsons , and upon it
director of the Crown Life, ‘has been uiioly Mocosel. We was the handwriting of Mr. George H. | rts, -formerly

i Forget was given to understand, before the ! . : v
annual '::.etet:rg of gxe Crowtx‘! Life, that unless he gave a | managing director of the Crown Life, and icating that it
‘e that his part in the campaign to amalgamate the | had been procured at his imstance. as in favor of
its face to be

; ould cease, he would not be re-elected a | Messrs. Molson and Forget and expressed |
two companies WO ) an ‘“ irrevocable ”’ proxy, not confining thg holders to any
the company,

particular action or actions in the interest
or good only for a definite time or meetiigitnf shareholders.
The giving of proxies by shareholders in |f or of the heads
of a company in whom shareholders hayé ¢onfidence is a
usual and convenient practice to enable the: business of a
company to be done, and such ‘proxies . a ¢ usually given
freely and without much scrutiny of the forji of words. But
special proxies in favor of individual di ,5 often receive
The terms proposed, the circular | more care before they are bestowed. gimes such care
| is not given. An examiple of a careless | DEDX Y being given
1st. That each shareholder of the Crown Life should cut :;gur‘n‘%ir\enmcrurcm;{n ;?b‘f;:’ ‘,l;i];h:c ‘;:‘ id done nothing

2 _ - : : " » . G. H. . g
m two his holdings and wipe out one-half of his or her stoc‘k to forfeit the confidence of his board had, without the knowl-
in this.company, the cash capital represented by such to xo | .4 f the direct ¢ out § Dty i Mo
wwards reducing the temporary impairment of capital of the selgfctge ll:gldcl:ec orQs\;i:ee na ci\uulnge"l?sofo t: w':rae I:gur::d
combined companies ; the shareholders of the Royal Victoria | sioneq a5 a matter of course, by unsuspe shareholders.

to do likewise. m"“o..u“.“'m"t $

Several new
Victoria Life
Crown Life Insurance Comp

The resignation of the Honorable Rodolphe Forget, as a

.o no reasons for his resignation. One view of this |
action is that he may be left free to help amalgamate the 1wo |

For the first time during the controversy, the Crown Life |
Company has appeared in print in the shape of a circular. |
This has been issued to the shareholders. It is signed by
Honorable D. Tisdale, the president of the company, and

mate the two concerns.
says, were as follows : —

and. Then, that about $150,000 of new stock should be o : S : . _
subscribed at a premium of at least so per cent. (i.e., the impmzﬂﬁfﬁ :::iuza:’lglewer: s::.‘il[:(‘):;‘ndo on §
cost of $150,000 of new stock to be $225,000) and that this hosid sech M ¢ " .
sew stock should have a guaranteed preference in the way pany should seek proxies for hin 1 Ry 80 ARG SO,
of divi i over the old stock in each company already re- {he knowledge of the board, which was the trustee _of the
e he presmirs on Such prefereace stk o go  sharsholders. | Tast tay, Giecty e (Y msrumentabity
towards further reduction of the impairment of capital of the mcactivity of Mr. Roberts is a matter of $ifprise to the rest
combined companies. 3 of the board. The Montreal directors kh#w of the circum-
Situation of Head Office. \ stances which led up to the action of i shareholders in

grd. And, finally, that the management and control of | dropping Mr. Roberts’ name from the bog@tiof directors and
selves approved

of that necessary action. Most businéss:men know that
forced dissolution of ties of epployment ! ally engenders
the feeling which gives rise to threats thidp injury. And
where an eagerness to acquire control of § fompany and its
fudds is so great as to link its effort with sich a motive the
sal must be well considered by shar¢lidlders before they

transfer their property from one set of tri§tées to another.
“ Mr. Roberts recently circularized th¢ Shareholders in a

was insisted-that the head office should be situated.

% An illustration of the injustice of forcing the Crown
Life into such an amalgamation with the Royal Victoria,”
continues the circular, * may be found in the following
figures: Take the case of two shareholders—one with 100

Royal Victoria. The Crown Life shareholder has paid

$3,125 in cash on his 100 shares; the Royal Victoria share- . R : ]
holder has paid only $2,000 in cash on his 100 shares. When characteristic manner, stating that he had neral desire to

both subscriptions are cut in two, as proposed to effect merge life insurance companies without entioning any
amalgamation, the Crown Life shareholder will have been | company by name with which he hoped the Grown Life would
deprived of half his stock or $1,562.50 in cash, and the Royal | unite. The form of proxy semt out to pibspective signers
Victoria shareholder will have lost only $1,000. Taken in | is also in a generat form, pretending, by dgaving a blank in
the aggregate, after amalgamation, the Crown Life’s present which the “Crown ” Life Insurance Cbmpany is written

lders would hold only 2,757 shares in the combined | but not printed, that the scheme is a gehgxi and benevolent
companies as compared with the Royal Victoria’s s,000 | One. This does not in the least deceiveypur directors, and

shares. making it 3 izht trol 1d | will probably not impose upon_ share grs. The scheme
lie. B R Sovious Wiines the fight to ovmter e is a definite and specific one. It, aléng iwith the subsidized

_“It was made known that the Royal Victoria had been | © ampaign in Montreal newspapers, is tent attempt to
doing business for four years longer than the Crown Life, | Procure a decision of Crown Life sharehdidiers in favor of an
that it had never paid a dividend and that unless it could amalgamation which, with full informatiguiy they would agree
amalgamate or wipe out some of its capital it could not ex- and to equip a

with their board is not in the%'l intere:
m'n! a dividend for many years tq come. It was : r to carry it out.

pect group of interested persons with- the :
further shown that its premium income was less than that cf No one knows better than those¢ who Ry for the issuing
tive business like

the Crown Life, although # had ’ ; f circul d that 3
1 everal more years’ business | of circulars and newspapers that in a seps
0 its credit, &h ¥ * -y life insurance their work is likely to in the company re-
“Your directors understood that the main reason for in- | ferred to. Vet these circulars have i sent not only to
ives of competing

sistence on the headquarters being in Montreal was that the | shareholders and agents but tq: represe
ictoria was the older company, and claimed to have | companies. -
g Crown Life Wants More Capifal.

facilities for doing business with -the. French-Can- |
Mple._ It is to bg noted that the expert advisers of | “_Thc Crown Life is doing we_ll,'b\_xt
companies had no difficulty in agreeing upon the figures | of paid-up capital stock to permit it to
representing the business of each, and no obstacle of this | SUnng public is willing it should do,
nature presented itself so as to necessitate the calling in of | Sharcholders of the company alike are
0 expert or an actuary from abroad promise, at its formation, of early di
’ permissible.  But for this assurance |

]

|
.~“H.w" has Adjourned. : | have succeeded either in getting shareh
ea’nwhllg the Crown Life completed a most satisfac- | the men who joined his board so to d&
Year’s business for 1g9oy, the-report of the directors | naturally had to place reliance on the
Sve of d::hacm@l reduction of expenses for the year, exclu- | who professed and whom they beljgved
e at claxms.,of $20,052.00, or a decrease of over 24 | and knowledge of insurance conditions. |
=~ 1; the year’s expenses as compared with-those f | holders were repeatedly assured that tie one call [of stock
Wbstt e same time the business of the company steadily | made with the premium incident to it -w@]d be sufficient It
- antially increased.” was urged by the promoter that largei¥apitalization was a
resident | r:{quest of two members of the board of directors, | hindrance rather than a help, that th ount paid in was
of the C A Montreal, the annual meeting of the shareholders | sufficient, and that surplus earnings be available not
Town Life Company was adjourned to enable the two | for shareholders but for policyholders. & 'Bat assurance soon
gentlemen 10 attend and present their views on the subject of | proved unreliable, but rather than ¢ !l uppn the general body
§amation. No new figures, or advantages were pre- of shareholders, the directors from thgmselves and some

Finsufficient amount
) as well as the in-
The directors and
ppointed that the
inds has not been
" Roberts could not
ders or in inducing
All shareholders
gment of a man
fpn;srw: !'xp(’l"(‘nif‘
frectors and share-

Tlem’ says the circular, on behalf of the Royal Victoria. | other stockholders paid a further large @mount into the trea-,

t was that the proposed amalgamation was again | sury to enable the company ! do the bigéipess freely coming

to it.




-y 3

1413 THE MONETARY TIMES

- --—Ffa:‘»»—_-n —— S S ——

N - Mot e

i S / |
At the meeting of shareholders on the sth February the ANNUITY COMPANY TO CEASE
view that further capital should be obtained was expressed S

by 5 of those present and this view was supported by
Messrs., Forget and Molson, who said. that the method of
circularization, newspaper comment and private seeking of
proxiés would be made to cease if such a method of im- |
proving the power jand position of the company were
adopted. The question was referred to the board, who will | 2 . i
: take‘?t it up immediately and acquaint shareholdess with their | Andt(:)rsci):iol;a: ::en oalgpoll:“:dd:"e.%“'m for the liquidation,
determination. There is no doubt at all that if a consider- coursepof actione sSe:'a? fwl:eed' as to d“,'“h‘“
able| proportion of the subscribed capitaj were paid in, divid- | (oS UL eral of the directors )
endd might soon be expected, but the directors have ever _ .. = i)x'x oo s ;ksome of them not
been oppressed with the original assugance of the promoter | , rance work, would not consent to

O B , to wait until the company had time ““to get round
that lonly one call would be necessary.’ There was, we believe, every prospect of i

. The. Annuity Company of Canada is &% ¢
insurance field. This is the result of deli - Mlh
meetings of the directors and shareholders. The hoast
directors will remain in control in order to save of

e 1 :
Obse’[r};ii:;esws of shareholders were as??ﬂi in answer to these ments with several large bodies ‘of employees ﬁh
s R year. But when financial difficulties incre Degotis.
, —— ' tions were postponed with the object of : then
- : . when times changed. =
SAYS MR. WALLACE. At the recent meeting of the company the directors, wio

ir held proxies, decided not to consent to a scheme to fom 2
Mr. Wallace, the general manager of the Crown Life, Eastern syndicate, which, it was proposed. should -over

was shown by the Monetary Times a report of an interview | the stock of those wishing to sell. The directors voted i

with Mr. David Burke, the general manager of the Royal favor of an immediate ing up.

Victoria, to the effect that he had seen a copy of the circular, The Annuity Compahy commenced business in the sun.

and that certain figures published by the Crown Life man- mer of 1906, and might be termed the first old

agemefit- are incorrect. comp'a:;y in 'ganada. It was the comp:lny’s idea to
pit ity g 251 e _ | annuity or old age pension insurance. Although
Flly e s oy comect s+ \_TY " ™| o 8 cerain extent, s alveady suppied by te e
. ~ | ance companies, it was thought that an organization devoting
; ; . its whole attention to the one line would have advan-
g {” | tages, and would l':en che:::ler lntso o&mte. The of the
; | company is one million ; the head office is at Winsi-
‘ SAYS MR. .“'*F' ‘ peg. The board of directors at the time of was
b e "l Hon. W. Templeman; Honorable J. H. G. Lieut-
The Monetary Times saw Mr. David Burke, general | Governor of Alberta; Mr. P. Burns, Calgary; t] R

o e T L e s ek s | Bootta, and Senatse . P, Thompion, Preteti
statements m in the Crown e ar as well as | 4 nator 'F. P. Thompson, !
re, Bg certain comparisons between the two companies,  sent president is Mr. Robert Muir; first vi ‘.E
made i the daily papers. : g 8 ; Fowler; and the second vice-president,

“ It is quite true,” said hé, ‘‘ that I approached the | smiiin. 3 A :
Crown Life Sith'a pro’position, ::nt it was.at the suggestion ' . It seems a pity that this Western enterprise
of a vely large interest in the Crown Life itself. My ap- | with such an unfortunate termination. The
proache$ appear to have been misconstrued by the Crown | “°n°5“‘?ﬁ°93hcan scarc‘ely-:.e due to the m
Life management into an effort on the part of the Royal Vic- J. dLO'! L .e.mana:-ndni nd'ntite“ - be?‘ - v
toria interests to gain control of the Crown Life. Our posi- ;ﬁ ent;rpn_s;nz, h‘ d . we o}mud Y Q
tion has simply been that we were willing to consider the | heart. Possibly the inauguration a was 4
suggestion of the Crown Life interests, on'a business basis, | little too premature. And probably the fact that an old age
if the proposition were brought to the t of action. | pension bill is to be introduced into Parliament, |

“ After very carefully thinking out some basis, having | the enthusiasm of would-be policyholders. :
in view the proper valuation each company would bring to
the mer I discussed the matter with the committee of the AND SPAIN TOO
Crown Life directors while I was in Toronto. In response -

to their jnvitation I met them at their office and submitted L i — e
the best proposition I considere] could be made in the i.- The Senate at Madrid has approved a bill for the reguls

terests of Both companies. One consideration 1 pointed out | tion of insurance companies, which will henceforth be under
3s necessary was an expert valuation of the assets and li- Government control.
abilities of each company, feeling confident that the Royal |

Victoria would not suffer any depreciation which would ma- | CONTINENTAL LIFE INSURANCE COMPANY.
terially affect the figures I submitted. I have no doubt the | s o
Crown Life management understood how far their company | There are a number of favorable points in latest
would meet such requirements. They seemed to think an | annual report submitted by the Continental )
expert viluation would not be necessary. Notwithstanding | tive table, denoting income, assets and “

the fact that the Royal Victoria is the larger company, they | steady growth these seven years. Compared _

wished t0 make it a condition to further negotiations that | present showing tells of an increase in net . me,
the head office of the merged companies be in Toronto.” } ?n- interest incogme, in ototal assets and in i in
the

statements made in the Crown Life circular? ” ‘ erves are built fip from :36,.!93 to :‘5:.'-"
“ Only this, that I would conclude from them that the | total amount in force 'has reached 95,110, !
Crown Life management does mot understand or perhaps | are calculated upon the Dominion Gm of cose
does not want to understand, the basis upon which the pro- | which is a stringent one, and an %: :
position was made. Speaking only of the question of the | upon a hundred thousand dollars is very ; well paid

“ Have you anything to say in regard to the figures and ; %." business is about Fle same in extent as the
e

preference stock. The only other objection was one raised | The interest on the company’s investments P
by the president, against the issue of new preference stock, | last year. A fact further creditable to the e »
giving preferential dividends. The entire propositon was | that, for the third year in succession, the ratio

"one for the shareholders. The preference stock, if such | income is reduced. It appears that the com muck

and
itself.” || ‘ | 1905, are yet below the expectancy. = The
Mr. Burke’s attention was then called to a statement in | holders in the last twelve months—831,81 item

"a Toronth paper, purporting to emanate from a director of | Claims, endowments. surrenders and that most
the Crows Life, to the effect that that company reduced its | ®Y the company’s friends. dividends to policy

were isstied, would be something similar to that already | is turning out a good earner. The death claims,
provided for in section 24 of the by-laws of the Crown Life | increased over the unusually small aggregates ‘policr
prized

mn icCcount somee':I 820,000 du.ring the year while the! B S S RTINS ;

| Vie increased its some $15,000.” MMITTEE,

: ‘It is quite true,” was the reply, * that the Crown Life | INSURANCE .'t.L__'. o : .
reduced its expenses, but its new business for the year was | ko'n Correspondent.)
mtenalg:;fduced, and even with the reduction in expenses | (Prom Our ebruary 20th-
was not _to boast about. The Royal Victoria, on the | Ottawa, F h“i‘
other hand, increased its new business 20 per cent. and re- | Considering how many people are vitally tand W7
(duced its expenses to_income 1 per cent. This is a very | subject of life insurance, one can hardly hearings befor®
matetial fifference. I haye not sought for comparisons to | there is so little interest at the capital in the ACSCRC fog
be made | o n‘;'lxe c?:xm, as, wl;::ethqf- the m is | the banking and commerce ?&mw'd&.
carri A s can of no particular | bi Insurance . pefore 1€
bene:t', buit the facts are as I have stated.” ?ilgn'?h:? el?telomz: to be accomplished by speakers B ;

realize everything possible for the stodhouen-?"? '

Comner.™: :
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CANADIAN LIFE mdpluucs.

Statistioal| Story of the Life Insurance Business in the

Dominion.

In'vieq. of the new insurance legislation now under discus-
sion, it is ihteresting to note how the life companies have fared
under [the iconditions hitherto and at present prevailing. The
effects of the Armstrong Law in the United States have been
such that very considerable amendments have already been

Canadian

Takini:ﬁtst the totals for life companies, it is seen that
the aggreg‘ﬁ(e premium income increased during the 32 years
bv $19,500,000, and the amount of net insurance by over $570,-
ooo,000. Up to 1880, the business of the companies as a

whole, as jidged by premium income. moved in a retrograde
direction.  'The Canadian companies occupied a position in

1875 Mmidway between the English and American. In five
No. policies )
in force. Assets. Liabilities.
1902 . . .iJ.. 541,403 $130,062,080 $100,658,530
2908 . . .ji.. Gos,B23 141,217,468 120,020,037
1904 . . .i... 656,892 154,708,128 131,686,790
1008 . I . §... 718,08: 168,520,800 145,208,323
1906 i, .i... 708,087 180,431,776 157,304,823

These figures show that the number of policies in force
was increased by 226,564, or 41.8 per cemt. durine the five
years, that assets increased by 38.; per cemi, liabilities by
43.4 per cemt.| income by 44 per cent., expenditures by 9 per
cent. and payments to policyholders by 3% 6 per cemt The
large aggrégate paid to policyholders in “ 190t comsists of
87,250,880 in death claims, including bonus additions ;
$2.608,314 matured endowments ; $1.712.204 pasd for sur-
nadzta ies; $1,147,776 dividends to policyholders ; and
$312,68: to annuitants. Hence, says the Blue Book. for
every $100 premiums reéceived there has been $47.83 paid to
policyholders, leaving $52.17 to be carried 1o reserve, ex-
penses, and profits. But on a later page it is stated that dur-
ing the 28 ypars 1879 to 1006 the total payments to policy-
holders mkm to §52.20 per cent. of premium income, which

I

deenled necessary if the companies affected by ;
tinue operations of a profitable basis or if :;:m“
to exist at all. While the bill now before the Do-*':

liament is not perfect and has many opponents, its
nowhere anticipated to be so rigorous as thog'e' ]
strong measure. Still, changes under it are certain,
figures given in the accompanying tables may be
instructive than they are to-day when the new legi
in whatever final shape it may assume, has been
month in force.

iuF
HH

I

:

Net Life Insurance in Forge.

British  American All Canadian British American All
iCompanies. , Companies. Companies. Companies. Companies. Companies. Companies, Companies
1875 . . .18 707,256 | 8 623,206 81,551,835 @ 2,882,387 $ 21,057,206 810,455,607 $ 43,506,361 § 8eg
1880 .| . .i. 1,030,341 . 579,729 1,102;058 2,721,128 37,838,518 10,780,863 33,643,745 !lwmm
1885 . . . | 2,002,086 803,080 1,723,012 4,610,078 74,501,130 25,030,272 w4 -
1890 .. : §| 3,021,137 1,022,362 3,060,652 8,004,151 135,218,990 31,613,730 81,501,847
l&)s e 5’702’783 I’137’3w 3,452,205 10,292,354 188’3361057 34,341,172 961’“9353 319,257
1 1900 .. . il 9,373,405 1,372,355 4,261,181 15,000,041 267,151,086 30,485,344 124,433,416 m,qﬂ
1905 . . . 113,047,827 1,500,232 6,632,658 22,080,717 397,046,002 43,800,211 188,578,127  Gyo3nap
1906 . . .} 14,003,056 1,583,861 6,687,539 = 22,364,456 420,864,837 45,655,051 180,740,102 Ggbi2

years they had increased their lead over the British
by 818,000,000, and gained on the American by
the

$4,000,000 in net insurance. And, whereas

panies had increased their business by the of
only 134.6 per cent. and the American companies by
cent., the Canadian companies had added to their net
ance by 1816.7. In the following table are given some other

l

i
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:
i
4

i

items for the five years, 1902-1906. .
, m.
“~ Income. - Expenses. Policyholders.
$24,005,088 814,823,803 $

27,402,634 16,500,683 m
30,225,205 18,701,024 m
34,420,488 21,477,621
36,004,198 20,613,778 13,030,241

Separating the totals given in the above table, we find
that the British companies show a slight decrease in assets;
but it must be borne in mind that the assets shown here ar
not the total assets of the companies as held at their head
offices, but only such as are required to be deposited here o
comply with Canadian Government requirements; or
varying amounts, not required by law, as the authorities of the
companies may fyom time to time feel dum to 3
Canadian securities. The assets of the American
dian companies increased by 31.1 and 55.8 per
spectively.  Liabilities in each case increased
and 54.8 per cent., respectively. In 1906,

:

£
+F

4l

>

is a2 mare favorable ratio than that for the single vear Ygo6.

the
assets, excluding capital, amounted to $9,562,624 in
of the British, 83,103,320 in the case of the American
811,508,381 in the case of the Canadian companies.

g
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:-Il'.’:illt RESERVE TO BE WOUND-UP.

Applications have been made at both Toronto and New
York t:is week for the winding-up of the affairs of the Mutual
Reserve Life Insurance Company, and receivers have been
appointed in ‘the United States. About 47,000 policyholders
and 877,000,000 in insurance are affected. A statement has
been issued here explaining that the application for the order
in Torgnto Was made by the petitioners at whose instance the
decree was made on thé 15th inst. by the United States Cir-
cuit Court iniNew York. The position of the Canadian policy-
holders is considered satisfactory, as the winding-up order
will prevent lany lapses. - The liquidator, when negotiations
are su cient?y'advanced to enable him to do so, will advise
the Capadian policyholders of the arrangements made, and
in the /meantime any premiums falling due should be paid
to Mr. Clarkson, the interim liquidator. Messrs. Macdonald,
Shepley, Middleton and Donald, and that firm are acting for
the liquidater.

The company has about 83,000,000 insurance policies in
Canada, and la deposit with the Dominion Government at Of-
tawa of $265,000 for their protection 6n September 1st, 1907.
The company had gross assets of $3,701,602.41, liabilities of
$5,418,717.18, leaving a deficit of $1,717,114.73. Chief among

the liabilities of the company on September 2nd are death
claims totalling $1,008,404.64. ‘
The Monetary Times has authority for stating that the
reported re-insurance of risks of the Mutual Reserve by the
Imperial Life Insurance Company of Canada has no founda-
tion in|fact,’ | The latter company have not discussed such an

arrangement.

The news of the application for the appointment of re-
ceivers, says:our Winnipeg office, has been a sore blow to

one-fifth of the company’s Canadian business was transacted.
In 1905, over $40,000 was collected in premiums from this
province, and from present information, it does not “"
if policyholders will receive very much, as the company is saé
to be hopelessly insolvent.

B
DOMINION LIFE ASSURANCE COMPANY.

Constant work by its field staff and steady economy o
management are bound to tell favorably upon the business
a life assurance company. If, in addition, the m:
ciples of life assurance are maintained by its head Mﬁ ]
a company cannot but prosper. Waterloo County ha :
an exemplar in the matter of insurance compmdbh
There is reason to think. judging from the o
minion Life in its nineteenth year, that the company
formed to all the conditions above described. For its
is a very satisfactory one, indicating })I’OSPCH'Y
strength. {

The new insurance written in 1907&'38_ the largest -:
company’s history, being $1,315,000. This co'tmw
with $816,000 in 1003 and $916,000 in 1004. The is an i
amounts to almost seven millions and a h _“"_ M.
crease in premium and interest income; and it 18 ot only
to find that the interest receipts alone sufficed to pay but the
all death claims and matured endowments of then!:'- -
medical fees and head office salaries as well. Re Fis high
strongly maintained. and the rate of interest ear:ll“ Total
Mortality, on the other hand, is low, e_SPCCl‘nY
Abstainer Section of the company’s business, 10 returns 10 i
are generous. The company makes very g

L 8

3

many policyholders in Manitoba, where it is estimated that

-’

policyholders.

-
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| MONTREAL SECTION |
u‘: Y i L r
F ytee 832 BOARD OF TRADE BUILDING, Phone M. 197. _Business and Eatoriki Representative, . §. ALLUM. |
- twelve. ‘

MONTREAL LIGHTING QUESTION. : - ;
e = B
petition for Better Terms—British Capitalist on the Writ pecial Circu
Vi - $tringency—Company News and Notes. ® for $ al i
anies. -
009, 264 4 Monetary Times Office,
ﬁlﬂ Montreal, February 2oth.
“4.: The City Council may, in the near future, adopt a notice
257, of motion, which was brought forward at the first meeting of
the new council, praying the Provincial Government to enact
334,240 2 law by the citizens may be given better terms for gas
260,000 ‘$ ighting by the Montreal Light, Heat and Power
: Company, of by any other company doing business in the
mpanies cty. The stion sets out that the company enjoys rights in
¢ upon the city practically amount to a monopoly, and that the
sh com- rates are disproportionate to those charged in other
335 : The situation which was created a week or so ago, by the
t insur- wefusal of the Street Railway_to pay its share of the cost of 151 St. James Street :
e other mmoving the snow from the city gtreets, seems to be straight- g E & |

aing itself out, so far as the laborers are concerned. At the

time the work was ordered to be stopped, owing to the insuf- ; E E |

cency of funds to carry it on, it was thought that there was | fully demonstrated, while the crash in the ‘rountry to the
hh 2,:0‘oving for wages. It :;e now found that there is south will be a lasting warning to British Pﬁialists."

20 30,000 owing; but as city treasurer promis- y - & F

ol payment he declares that, in the interest of the city, he will Lighting Question in the Courts.
make it, although tpe.decision of the council to hold the vot- An interesting judgment was given in t
ing of the appropriation over till next meeting leaves the | Bench, this week, the appeal bf Messrs. Vipt
Meantime, the rains at the ing maintained against Messrs. E. A. Rob

puh of King's
pid & Vipond be-

4141 1

teasurer in a doubtful position.
d of last week, in the item of snew removal, saved the city | for control af the Montreal Electric Light The
we find at least $10,000. ?:al;ledo:h Court hadﬁdec!ared Messrs. R?t:eh:‘ ontrol. Orig-
d “When the effect of the present financial stringency and y, there were five incorporators ¢ ©oct PURY, SN
ere are industrial hesitation wears :ﬂ. British capital r'mﬂgl turn to- them being the late Senators Ryan and Sif john C. Abbott.
£ bead e o ever aid before,” said a British capitalist | 11¢ BT Syndicate later Som - K, o
here to 1 the Monetary Times at Montreal this week. He was on his | ¢ by chals A': e Seoks ‘ct::oAbbott_ '
r such way home after spending several months looking over Canada. “’ a:nhen:;y e fbott . wieCEIn had
o of the Tt T otait his country I notice a great improve- | ¢ S ConTt the company. - But the f¥ippnds Hac Pt
ot i " he said. “This time the growth has been marvellous. chases from the Abbott heirs, and title totfie shates of Sir
 Cama ; . el of the West, T think, the weak spot [Joun SboC Hence they contended that
ot., e /s in the tendency to speculate in land. Everyone seems 1o previous sale. Both parties had secured
b @pect to sell at about twice what was paid, the result being of the pnglnal incorporators. - The dispute etoa hqad at
plus of fhat after the land changes hands a few times the price asked a meeting called for the purpose of organifi The Vipond
e can begins to assume formidable proportions. Some one was sure interests elected Mr. E. E. Vipond as pa and the
n and 0 get caught sooner or later, and there are a lot of real estate Boben, intesests elected Mr. E. A. Robert _he same posi-
speculators in the West just mow who wish they had their tion. Action was then brought by both sided n the Superior
money back.”’ ’ Court, the Robert interests triumphed ; and flow in the Court
Triumgh of of King’s Bench, the Vipond interests tri® Meantime,
the Banking System. : :)he c;mpany :l“d bee:cl prexented from entetiy mto(}u:ine:s
sacted. Speaking of the Canadian . .. | by the internal discord. “As soon as matiirs are definitely
m  this “There is no question (t:l:at the Cr::dkila?bm:‘ ’syl;fe: ::s settled, the Montreal Electric Light Compagly may be expect-
-ﬂ; amply justified itself during the past six months or so. I ed to become a competitor of ‘the companiés | already in the
’ have heard a great deal of complaint about the banks not field. ”
-“n ﬁ:’n‘:‘lln l!ctlug the people havew money. 1 can ;:ply Nova Scotia Steel Company. { :
but praise ve seen in the West, 1 have notung The directors of the Nova Scotia Steel alid Coal Company
hhnf:' t.t:e p:s:ysi‘:;::?:: ‘“‘}e m" g;’:.;’i'“md‘i’:“th";: met_here this week and considered the ré] of the year’s
they should have closed down before “:' diyc'i l-;a; ey dome | DUSimess. This was a most satisfactory yment, showing
%, speculation would have had the ;zeak ‘put on bgore it net profits of no less than $044,790.66, as ab1.03
ay of wached the top-heavy condition and a googu Y who e for the preceding year. ‘This shows a r
pess of 20w bound to make heavy losses would hav. beenms ared this but this sum would have much more than
e P ing 1007 the most successful year in the

experience. . '
Anyway, the banking system has emerged | ,ony “had it not been for the depression in; Iri

t prin- i
.’ﬂd United mfmn! the recent severe test, while that of the| 1,0 of the year. The amount at the credittiof profit and loss
¥ou may be 8 displayed the greatest weakness. England, | ., January 1st ‘1907, was $1,180,783.89 “Swhich, ‘with the
pnomy. fdent assured, will not lose sight of this, and 1 am con: fits of th : . 1 of 82, d 'y 2 e crodl
be Do M when normal conditi 2 ssondl - profits of the year, makes a total o 2,125,574.55 19 the credit
as coT vill find that English inve ions are again res oreC ’ y(‘; of this account at t nd of the year. gt of this, the sum
report father than the United St t"°“,!‘"“ turn ‘0':;‘.’3 anada | ¢ $158,004.50 wag(transferred to the credif: of the special re-
added cent panic as a great mi f. es. ‘Instead of regarding the “‘i serve funds, of which $50,000 is for gener | depreciation and
it 2 oie of the best dls ortune, Canada will come to regard | renewals, $14,404.50 for blast furnage remewals an

A masmuch as the sounadnv: rtlsefmems she could _have received, | g4 soo for depreciation of the shipping property owned by the
" s ss of her financial system has been| company. A sum of $5,000 was set asile for contingent
:m - liabilities in case of accident, and $75,00 _ﬁas placed to the

o WE . ' credit of a special account for ore explogation and develop-
an > $25,000 s OFFER ment. The balance to the credit of these special reserve
esting : Co. hawinigan Water @ Power || accounts is now $792,237.22, as compared w th $650,080.51 a
ot only $20,000 First Cons. 5°'s 1934. vear ago. The sum of $1,202,604.30 wasarried forward to
“ sion Dominion Power @ Transmis- the credit of profit and loss, as compared W $1,108,783.89 a
-J _ Co. 5% 1932, at attractive prices. vear ago. The company did the biggest y#lir’s business ever
'w w Contusnsinisnes:$ ' P experienced in iron and steel, but fell - hd in c:a‘lk‘s:ip-
“ ofits R A H ments. The report was eminently satisfitfory, an on-
“to it m &G’m AM BROWI‘E & CO. strates the efficient manawrnz-n(; of !l};e e the
’ o . splendid position in which it finds itself. =

ES S’l‘REE‘!', MONTREAL . {Continued on Page 14299:
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 MONEY AND MUNICIPALITIES,

This wéek we may glance towards a financial happening
in New York. Six times as much money as required was
offered to New York City on Friday week at the fifty million
dollar bond' sale. This is an indication that the money
stringéncy is no longer acute, where a few weeks ago, little
boys with ¢drefully kept cash savings were the heroes of the
hour. | Oné may board the train in Toronto, roll ¥p comfort-
ably ip railtoad bedclothes, and awake next morning in New
York. | This contiguity of Wall Street to Canada’s commer-
cial apd findncial centres necessarily makes monetary senti-
ment in the two countries somewhat interdependent. The
Domigion has a happy knack of putting forth strong efforts
to rejéct Néw York’s bad sentiment, and of cautiously accept-
ing ity good, The success of the largest sale of bonds in the
history of N&w York is a sign pleasing to this country. There
were more, than a thousand bids. If money is more freely
circulating | &cross the border, Canada, with its sane con-
servatism sl’gould obtain- easier money in the not far distant
future, Much of this will flow into investment channels at
the head of which municipal bonds are one of the alluring
attractions. '

NEWS AND NOTES.

Nokomiis, Sask., has been incorporated as a village.

It is proposed to extend the limits of Vancouver City.

Guelph; Ont., City Council, have decided to advertise all
»Civic pﬂice'si_ falling wvacant.

Brantford, Ont., requires $5,000 more for public school
purposes this year than in 1907.

Vancouver Park Board has adopted estimates for the
<curreat year amounting to $27,000.

A propgsal for the establishment of an advisory board of
public wogks, came up before the Mon?eal City Council on
Monday. (7

: Messr .t Wood, Gundy & Company, of Toronto, have
been awardeéd $102,000 Fort, William waterworks, $30,000
electric light, and 825,000 high school debentures.

’l‘essrs{  Zmilius Jarvis & Company have been awarded :
811,000 Town of Selkirk, Manitpba, school debentures, bear-
ing 5 per cent. interest and payable serially over a period of
20 yeprs. if . 3 }

Guelph, Ont., proposes to give $10,000 towards securing
the proposed site for the extensions of the Western Fair build-
ing in that city, leaving $25,000 to be contributed by the
Government,

Napinka, Manitoba, seeks a charter of incorporation. A
delegation from the village waited upon the Law Amend-
ment§ Committee last week to urge the many financial ad-
yan;ages‘ likely to result therefrom. The assessment to-day
is ,000. |
egind,' Sask., building permits last year figured 480,
and tptalled $1,177,840. The figures show a slight decrease
as compared with 1906, but in that year several large works
were nndertaken, as, for example, the new post-office and city
hall buildings. ‘

"~ Messrs;' G. A. Stimson & Company, of Toronto, have
recenﬂy putchased $25,000 bonds of sthe town of Goderich,
Ont.,| beariig 5 per cent. interest, and maturing in twenty
annugl instdlments. The price paid was consiedred a very
good jone, We believe.

Accordihg to the City Assessor, there is nearly a million
incre?se in the assessment of Guelph, Ont. The total pro-
perty | valuation is now $6,086,000,as compared with $5,440,000
last year. An increase of 600 is recorded in the population,
whic‘% now  stands at 13,700.

Vindsor, Ont., has awarded to ZEmilius Jarvis & Com-
pany§853,ﬂz.7| 4% per cent. local improvement debentures,
payal#le serially over a period of ten years; and $23,301.64
5 per|cent. @ebentures, also for local improvements, and ma-
turing serially for ten years.

'The net interest bearing debt of the city of St. John is
84,625,406, or about $100 for every man, woman and child in
the c{ty. The net debt of the Province of<\New Brunswick,
taking the estimate of Mr. J. K. Fleming, is 83,700,000, or
about $31 per head of population.

The financial statement of Greenwood, Ont., for 1907
shows that the city has a bonded indebtedness of $84,000,
with & sinking fund of over 810,000, the city having taken in

{

r

—

$42,000 i{ that year. The city owns its own system,
which produced a revenue of $5,400 for last year.

.The president of the Union of the British Columbig
Municipalities, Mayor Keary, has asked Attorney-Genery
Bowser that action upon the proposed amendments to the
Municipal Clauses Act be deferred till after the meeting of
the Union, to be held in Nanaimo on Wednesday. Tharty.
meeting,

seven municipalities will be represented at this

Debentures of the city of Edmonton, Alta., amounting ’

to $850,000, at 5 per cent., have been sold to Coates
of London, England, at ,ég; 108. 6d.z for £1oo0, S0
payable in London, England. This is locally 2
satisfactory sale; by it, the city’s requirements m
connection with necessary civic improvements have pro-
vided for.

With a population of 15,000, many fine public s
good streets, and municipal' waterworks, sewers 1
lighting, Fort William, Ont., has a wide and
foundation for future progress and prosperity. The gros
assessment of the city last year was $11,000,000, as
with $8,858 000 in 1907. Business assessments
115, value of lands, $4,283,572, and value of ings 83
083,300. ! '

In a writ of summons issued by the Crown Bank of Cas-
ada against the Corporation of the Town of Gravenhurst,
Ont., and Archibald Sloan, the bank is asking fuu&
ment perpetually enjoining the defendants or ;
from levying by distress or otherwise upon the of the
bank in the factory formerly occupied by the Mane-
facturing Company in Gravenhurst, thé sum of $514.40 in re-
spect of certain taxes. '

il
The St. John’s, Newfoundland, estimates of expenditure

for the current year are approximately $12,500 mare thaa
1007 ; in all about $173,000. The estimated revenue .lz
o00o. The interest in the debt is increased by in
last two years—debentures for $100,000 and 87 having
been issued by the Government for the constre of the
new water works. The first debenture bears

aty
per cent., the second at 6 per cent, '
An extensive programme of public improvements was
carried out by Regina City Council last year. A ﬂﬂ
$300,000 was expended on pavements, concrete and
gutter and concrete sidewalks; the vate!'worh sewer
systems were extended and about 300 residences ‘been
connected. A large compensating basin was blﬁ
of containing 1,000,000 gallons of water, and in
storage basin at the power-house to hold 000
An act to amend the charter of Portage
has been brought up before the Provincial Law
Committee. It has been agreed that several clauses
to the Railway Municipal Act instead of having el
made to the town’s charter. Another clause ;

city have power to construct or purchase, maintain and
ate electric light or power works system
limif. The bill has been laid over for further

Ottawa board of control has decided to
renewal for three months of the temporary
negotiated some time ago and becoming due on
Recently enquiries were made of Pa.n',’s bank, po 1
conditions upon which a renewal might be made and
vice has been received that the rate would be
of one per cent. above the Bank of England rate.
it is hoped that conditions will have im
justify the sale of at least the 4% debentures om i3
R for Hull, Que., call for an expet

The estimates for Hull, Que., ¢ p
over $4,000 more than was expended by the ity .:
The increase is caused mainly by the setting ul: for
for street improvement. Money has also beetllhe nﬁ
the installing of twelve new lamps, and for | ‘“‘ totsl
of new water-services wherever they are requ !
estimates call for a total expenditure of $1 12,172.90- |
amount $46,000 is provided for water-wotk_s expenses
$66,172.90 for corporation expenses. There is a possible
come to offset the whole expenditure.

The proposed annexation of Notre Dame
Montreal was discussed at a public mecﬂa:
Town Hall there last week. Opinion on ablic
divided, and no resolutions were passed. A o

was held at the same time in Victoria Hall,

discuss the proposed annexation of a part of the

of Notre Dame de Grace to Westmount. The mayof
that

S

o

s ¥RE

Grace
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He explained that the present assessment :
Grace was between $700,000 and $750,000, bu
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WESTERN CANADA SECTION

Representatives Amaigamated Press of Canagy
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GbVEﬁNMENT AND THE SEED SUPPLY.
of the Grain Wheat Market—Business in
Legislature—Annual Meeting of
Chartered Accountants.

Movcmnii
‘ Mlgitoba

Monetary Times Office,
{ i Winnipeg, February 18th.
he cbhditions have been favorable for Western Canada
durirg the past month. There has been sufficient snow and
'to ensure a good seeding time. Business generally is
bettér than expected, although collections are slow.

muc

A wholesale merchant of the city emphasized the fact that
thesel were mo slower than in previous years at this time, but
the cry of tight money was sufficiently alarming to make the
returped drafts look twice as large as those of 'vther seasons.
The ank‘iim none too willing to allow credits freely for
busirjess purposes. The money requirements for moving the

| cropihave practically returned, to the banks, and the
ations that money would then become easier have not
been|realizéd up to the present. For the few who succeed
ing tingﬁes of credit at 6 per cent., there are many more
who are paying 8 per cent. at present.

he action of the Dominion and local Goyernments in
supplying $eed wheat to farmers has undoubtedly painted a
muchl brighter prospect, which assures that all the available
land in the West fit for seed will be laid down in crop. One
result of the Government action is that farmers in some
caseq have begun to sell their oats awd wheat in anticipa-
tion [of pirchasing from the Government, they receiving
three years in which to pay. Businéss men generally are
optimistic; as to the opening up of Spring. The large
t of railway construction and other works, with money
i vestﬁent coming into the copntry; is bound to have

i trade and ease the money~ stringency.
[he “wheat dituation has not materially changed during
the past week, although there has been a heavy slump in
pri frod 106% down to 103. Most of the losses were

recovered fo-day, when prices agein touched 105 for cash

whea onsidering the fact that the Government are
buyipg seetdl for farmers, this decline was not generally ex-
pectéd, but the fact of the Argentine having shipped a larger

amoynt of wheat than she has ever done in one single week
was |sufficiént to scare all the wheat markets of the world,
and the CHicago market dropped from g97%c. on the 6th to
02%¢. to-day. l;ndoubtedly. the large shipments: from all
countries lbr the past week have had their effect; how long
ill Be able to keep it up depends altogether on the
market’s fevel. 'One thing is practically certain, that before
July|and August wheat will be a scarce commodity. What
we 3re immediately concerned with is, are the farmers of
Western Canada to get the benéfit of the three odd million
dollars devoted for seed purposeg, or is the money going out-
side [Canada at a time when it s urgently needed at home?

w will the Crain be Bought?

here has been considerable speculation as to the Gov-
ernment bdying wheat and oats abroad, and it is not evident
why 'every lendeavor should not" first be put forward to secure
accuyate imformation as to how much wheat and oats can be
suppllied by the farmers of the West, even before hauling
seed| from. Fort William, much less from across the ocean.
The | West thas undoubtedly been hard struck this year, and
onetary Times realized the situation when it first in-
itiated the call for Government seed for stricken districts.

ble be left in the country while the present stringency
M the farmers have the seed, wheat and oats re-
lét them receive the benefit of the Government’s
I it has passed from the farmers’ hands and is still
nadian territory, by all means it should be seen to that
seed'is_ secured without delay. To go across oceans
ries for seed at the present time is to perpetrate
an ipnjustite on the farmers of Western Canada, and it is
sincerely to be hoped they will not be overlooked by 'those in
charge of 'securing grain for the less fortunate among them.
Drastic Legisiation.

he Jocal legislature, it has been announced, will pro-
rogde at the latter end of his week. The session has been
marked by legislation of a drastic nature, which, it is ex-
pected, will result in many benefits to the Province. A

ma'.T’r of great import dealt with was the telephone deal.
t 1

|

il
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CAPITAL
$2,000,000

MONARCH

LIFE

GOOD COMPANY HEAD
LT GORRORJAER  WINNIFG

E L. TAYLOR

“in St. Paul, Minneapolis,

- 1 'W. W. STEWART

Lol

This was of such importance and rush that the.
could not wait for three or four days until the
A measure has been passed for allowing munici
borrow from ten to twenty thousand dol for grain
purposes where required. Another important measure w
be decided before Friday is the amendment of Grain
Exchange Act. Should it become a Government
as proposed, and pass into law, it will have a
effect not only on grain growers and grain ) but
on all business interests in Western Canada. Wﬂwb
another measure, it is rumored that the temperance agi

will not have their demands acceded to for the ing of
bars at business hours. It is possible that the next
ment issue will be a temperance one on which the Goven-

B!m# 019

4

ment will stand or fall. Another question before the 1
the establishment of a Government-owned abattoir and s
yards in the City of Winnipeg, which are an
sity. |
Real Estate Revival. ~ i
It was little expected two months ‘
Winnipeg and the West would revive so e i
after receiving such a knock las ]. Hardly a
but some deal of considerable magnitude takes !
in house property or building lots\ The tendency on all the
smaller deals is to buy on the installment plan, with a ssal
cash payment. Several sales from $10,000 to $50,000 have
been consummated during the past fortnight; in fact, there
is just as g a demand for property now
this period of the year in past winters. Fort William
for a very active season during the next two .
the location of the Canada Car Foundry and the

i
M
H

:

§
s5!

i

Files7c

WiregWorks, together with the Transcon i Railway
terminus, activity has started in real estate circles there,
and a large amount of building is anticipated for the Spring.
In Winnipeg, several warehouses are for -
;ion, as :gll as a nums:elr (;f epaﬂent blocks ”ﬂﬁ
y a syndicate composed of English capitalists,
Toronto, and Victoria, under the

name of the North-West Land and Business Exchange.
The Real Estate Exchange held their

during the past week. The president Mr. Ross,
the work of the Exchange during the fast year re
invegtﬁigatiqn inlto mefthods ofal assessing p
specific examples of unequ taxation

Some of the suggestions recommended by the Eﬂ -l
been acted upon the authorities. The Exchange

taking an active interest in everything pertaining 1o
welfare of the city. It was hoped that the city's :
now on hand, totalling over 4% million dollars,
upon the market, and the work of construction on
plant and other matters of general progress attended to.

B

]
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Minnedosa Power Scheme. d

The little town of Minnedosa, on the Yorkton w‘#
the C.P.R., is the latest exponent of an ambitious a ot
ticable power scheme to secure local industries. 'l.:: pws
that the town has entered into an agreem borse
capitalists ‘to instal power plant of a minimum 600
power, which is to be in operation during the '.15
for the supply of light and power to the citizens s
rates. It is also stated that the Power Company od b
posited 8500 as a guarantee of their faith,
agreed to purchase the franchise and plant of the : Sastroctios
Light (;ompany. Tbedtimtae; riequ:'cl e“ftot the
is already on the ground, and itis u s
will start immediately on the Little Saskw:_he'w’
dam will be formed 1,600 feet long, 25 feet high, Save 5
area of 4% miles. The Provincial Govcrlne:. M
fied the contract made between the city and at
This makes it possible to carry out the agreement
early date. .
Winnipeg Municipal Accounting.

The Chartered Accountants’ Associa
their annual meeting at the beginning of the month-

, (Continued on Page 1427)- :
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" MEETINGS.

———

_FORTY-FOURTH ANNUAL REPORT
The HURON & ERIE LOAN & SAVINGS Co.

THE CANADIAN SAVINGS AND LOAN COMPANY
 and

THE HURON AND ERIE LOAN AND SAVINCS
COMPANY. %

WM January, 1906.

4 forty-fourth annual general meeting of the share-
" jdis was beld at the company’s office in London, Ont.,
ca Wednesday, the 12th of February, 19o8. | :
‘Present—Messrs. J. H. A. Beattie, H. S. Blackburn,
F. P. Betts, P. W. D. Broderick, Dr. F. L. Burdon, Hume
Croayn, V. Cronyn, K.C., Dr. F. R. Eccles, A. Ellis, H. E.
Gates, H. W. Givins, Andrew Greenlees, Griffith Griffiths,
/%.G. Jewell, J. F. Kern, John Labatt, F. E. Leonard, J. W.
Talbot Macbeth, A. T. McMahen, T. G.
K.C., M. H. Rowland, and others.

The president, Mr. J. W. Little, took the chair, and

the manager, Mr. Hume Cronyn, acted as secretary.
The annual report and financial statement were sub-

mitted as follows : —
o Report.

The directors of the Huron and Erie Loan and Savings
have pleasure in submitting herewith their forty-
annual report, showing the result of the company’s
for the past year, accompanied by the balance
to December 31, 1907, duly audited.

After defraying the expenses of management and all

i

i

other charges, and writing off anticipated as well as actual

losses, the balance available for distribution is $272,764.00,

as follows : —

Bought forward from the previous year's
AR sesesscnets $ 34,801 55

laﬂ(s upon the past year’s business....... 237,872 54

$272,764 oo

Of which the following disposition has been made :—

dividends at the rate of ¢ per
ceat. per annum and Government and busi-

B s iaisciioncscconsancoceionan $172,814 62
Trnslerred to building fund ................. 10,000 00
Transferred to reserve fund ................... 55,000 00
Bilasce carried forward ...................... 34,044 47

$272,764 09

The reserve fund now amounts to $1,6

,655,000, or over
.’?h cent. of the paid-up capital. -
h‘;ﬁe of the real estate held by the company, other
premises, is $4,750. This sum includes all pro-
Petties Fmaining unsold which have

come into the pos-

%ssion of the company by foreclosure, failure to 'obtain
?_-dcr power of sale, or otherwise.
dicens directors desire to bear testimony to the very
Mmanner in which the officers of the company have
M‘. p their respective duties.
which is respectfully submitted.
. W. ' ident.
Loadon, Out., Ju. 8, l{;o& LITTLE, President
SATEMENT FOR YEAR ENDING DECEMBER 31, 1007.

Profit and Loss.

To i :
g ilerest on sterling debentures $ 82,259 85

f

Tomerst on' deposicy | 30538 77
ﬂ“'. = ::ete‘t)en accrued but
Tog ; g o
hzﬂ €Xpense account ..... $ 27,047 32 $ s g
SEpe—es .............. 12,587 88
M‘ﬁl’ directors’ fees, audi-
salaries, solicitors’ fees
7.-‘: ete) '
,":én&- on loans ......... ~7,954 10
b“%nd othe .......... y 66
- T expenses
debentures ... o~ 10,973 06

$ 68,357 02

| To losses on real estate ................. .o 4 644 90
{ To Dividend No. 86, 4% per cent. $ 85,500 odE
To Dividend No. 87, 4% per cent. 85,500 oa§
To Government and business tax. 1,819 638 .
To transferred to building fund.. 10,000 0 *
To transferred to reserve fund... 355,000 od.
TOo DalBlee .......cccocoib®luzin 34,044 ﬁ%‘
—— 272,764 o
Cr.
g_v balance brought forward ................
iy RN GEPEE . .:oyuini 3l e s s a8 579,167 95
By rents &Q..m office building ............... ! 45(’) 00
614,500 50
Doy Assets and Liabilities.
Liabilities to the. public :— ‘
To sterling debentures ........ $2,293,790 33 &
To ‘Canadian debentures. ...... 3,247,508 23 &
B0 TN <. ooviaitonsdianeas 1,053,135 @ e
To interest accrued but not due 67,008 6‘ 3
—_— ‘ ,5601,532 28
. To the shareholders :— I g
o capital stock paid up....: ' .. $1,000,000 00 £ |
To Dividend No. 87, due Jan! 2, : ' E P
1908 . ..... AT - 85,500 a0 & |
To building fund ............. 10,009 mg
To reserve fund ............... 1,655,000 0 ¥
To balance ..........ooovuunn. 34,044 47 &
By cash value of mortgages..... 89,700,075 84 & |
Less amount retained to pay s 3 &
prior mortagages .......... 58,140 58 é
e t 89,731,035 29
By OIRCS DPOIIRE ... sitisiidrans capgdsirinh ?Ilszwow 3
By real estate on hand.................. ﬁ;: 4.750 00 *
By Provincial and municipal de- 1 B '
T A RS AP B CL IR, $ 756,451 70 £
By Canada Trust Company
L AR R R S 183,375 o0
(Value on basis of reserve,
$228,150.) !
By other bonds and securities. . 113,604 2§

By cash in office... $§ 5,880 43
By cash in banks... 435,071 03 -

Vo

HUME CRON\'h{, ¥

We hereby certify that we have audited it
accounts of the Huron and Erie Loan and| S§
pany for the year ending December 31 19
and bank accounts have been audited monthly
sand balarices of all the company’s ledgers g
terly; and we find the whole correct and in'&c
the above statements. We have also examing
pany’s securities, and find them in order. ||

M. H. ROWLAND),
. F. G. JEWELL,

‘ London, Jan. 29, 1908.

The president in moving the adoption| ¢
spoke as follows: “In view of all that ha§
said about monetary stringency, and the criti
cial institutions who accept deposits fri
especially im the United States, our sharehdlk
pleased to find the company in the excepti
position shown by the réport which has just'bd
At the end of the year, beside a large ameén
what are called quick assets, we had in cash
or about 22% per cent. of our total deposits.

E invested in
$440,000,
B

wd by one

According to a summarized statement pu I
of cash

of the Toronto financial papers, the average
to total deposits in the thirty-five chartp
Canada, on the 31st December last, was abg

Another point to which I would like to
that under the special acts and by-laws gov
pany, we are prohibited from making loans
stock, and no director or officer can rrov
pany on any security whatever

per cent.
ention 1S

" The total assets of the company ! T $143,762
since last year, and were never in 2 imdet tion than
at present. Our debentures and Dbone e ¥
highest character. Qur mortgage oans ha .

. ty - th fact that f“

tention than usual owing




duri the| year the directors thought it prudent to accept
very few 'new loans, and our inspectors were, therefore,
__able fto dewote most of their time to the re-examination of
propérties held under mortgage. The arrears of interest
arep&ss than for many years past, and we have only one
farm|on h#hd, which we hope to dispose of without delay.
cofi§equence of the unusual local demand for money
at high rates, our Canadian debentures and deposits show
- a degrease. for the year, but this is more than made up by
the increase in sterling debentures. Our new loans and
renewals afhibunt to over two million dollars, and the average
rate jof inférest is considerably better than in the previous
year,| whilst the expenses, other than the commission on
sterlkxg debentures, sflow a substantial decrease. ' Our
reserve funé now amounys to over 87 per cent. of the paid-up
capithl, the addition ma¥e from this year’s earnings being
greater théin in any previous year, save one, in the com-
pany's history.
he sim of $10,000 has been set aside as a building
fund] For some time it has been apparent that the office
accommodation was insufficient, and some change must be
madd. It Bas nr\tg:et been decided what shall be done, but

the shareh@lders may rest assured every care will be taken,
and po umifecessary expense incurred/ -

The Bfanch office at St. Thomas, under the efficient
management of Messrs. Tait and wrch, has done a most
satis Eactog_; business, and in spite of keen competition has

ained: its deposits and debentures.

ing the year, Mr. G. A. Somerville, who was our
for about 'eighteen- yeags, resigned to accept a
in Toronto. Mr. Somerville served the company
d the directors parted with him with regret.
ronyn, who succeeded him, the directors have
energetic and thoroughly competent.

r last annual meeting, Mr. V. Cronyn, who for
over! forty years gave the Huron and Erie good?service in
varijus cﬁécities, retired from the board, and later in the

year|Mr. John Christie was removed by death. Mr. Christie
was |conneécted with the Canadian Savings and Loan Com-
pany fron%_,its inception. Both these gentlemen had the ad-
vantage o_.;flong experience in loan company work, and their
edge of real estate values, together with their prudent
cautiots business methods, contributed largely to the
bss of these companies. ~
Ufn. Saunders, C.M.G., of Ottawa, one of our old
‘was chosen to fill the vacancy caused by Mr.
getirement ; as Mr. Christie’s death occurred so
b one was appointed in his place.
Motion to adopt the report was seconded by the
vice-presidént, Mr. T. G. Meredith, K.C., who said :—
t will be a matter of pleasure, I am sure, to the share-
) know that during the recent stormy and trouble-
some .tim@$ in financial matters the company remained in
so sfrong f position. It is at times such as these that the
public appreciate the value of a prudently, carefully man-
i tion, which is absolutely safe. One of the best
e Huron and Erie is the faith and confidence
which th blic have in it. The company has always en-
deavored %iot only to conserve the interests of its share-
holders, but as well to protect its debenture-holders and
depasitors. When seeking investments, the policy of this
company Has been to look, first, for absolute security, and
then| for the best rate that that class of security will afford,
or can give. That may not bring as great profits to the
" shargholders, but the result to them is far better, because
they| have absolute security—so far as it is possible to have
anything Secure.
he guestion—always a burning question, always an
inte Sd:i question—of an increase in dividends has been
consjdered by the directors, who will be glad, just so soon
as the position of the company justifies an increase which
may| be steadily maintained, to authorize the same.
r. ¥ Cronyn and Mr. Andrew Greenlees congratulated
hareholders on the successful and prosperous year
which had passed. They thought, however, the time had
arrived ‘when an increase in the dividend might safely be
madp; and, speaking for those to whom such an increase
would be  welcome, wished to ascertain when an advance
might be expected.
: he president confirmeed whag Mr. Meredith had already
said| on this head, pointing out that the Huron and Erie
had |madé a larger return to its shareholders than any other
loan! corporation in Canada, and that to be over-cautious
was |at léast to err on the safe side.
he geport was unanimously adopted.
r. Eccles, " in replying to a vote of thanks to the
dire¢tors, lemphasized the conservative lines adopted in all
the lcompany’s business. Last year the prevailing higher
rates weré a temptation to put out all the funds on hand,
but [the directors deemed it wiser to keep the company’s
h| resefves unimpaired.

essrs. M. H. Howland and F. G. Jewell were reap-
pointed suditors for 1908. t

y-law No. 24 was amended as set out in the motice

_calling the meeting, and the retiring directors, with the
" manpger, were elected directors for the ensuing year.

|
s \
E o g
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The CONTINENTAL LIFE INSURANCE (g
The annual meeting Of-tTe Continenta] Lik‘ I
cornes of Bay and Richmond Sereets, Ternias Lt ity

m, u .' ’

February 12th, instant, when the following
report for the year 1907 was presented :—

Annual Report.

Your directors respectfully submit for your :
their annual report of the operations Copsideration
year 1907. o “* . company for the

The applications for new insurance and revival ‘
were 920, for $1,232,007. Of this amount 36, for “::h
rejected, deferred or pending at the end of the year. The
amount of insurance issued and revived during the year
$1,155,832. The total amount of insurance in m-‘-‘
crea.sred to $s5,110,584. - ”

he net premium income, after deducting
was $161,341.70, and the income from intmst,mm"a
$25,160.47, making a total cash income of $186,502.17. The
company also received $1,077.72 on’ account of capital stack.

During the year the claims by death amounted to 82365
on twenty lives. This amount was much less than the expect.
ed loss by mortality, calculated according to the tables used
by the company. Matured endowments amounting to $1.25
were paid during the year. The total amount of payments o
policyholders, including death claims, end
to policyholders and surrender values, was $31,812.26,

The ratio of expense to premium income was again con-
siderably reduced. “

The assets of the company, amounting to 874817528
consists principally of first mortgages on real bonds
and debentures, policy loans and company’s head pro-
perty. The Continental Life Building has lately been com-
pleted, and is now bringing in a good revenue, bz'cu-
pied by tenants of the best and most permanent

The policy reserves now amount to $521,211 and have
been calculated, as usual, according to the uh- Do-
minion Government standard. : :

The interest on the company’s investments has been paid
with great regularity and promptness. '

The following comparative statement will be interest-
ing :— :

i
g oowe 7 9@

- l?eo-c
Net rom
Premi Invest- Death Total
Toome  ments Claims Assets Reserves "::
15,090 $1612 e $ 79928 $ 1

:3 4,028 2 E

Ad L@ 1m sy 2
100,174 9340 10,500 X 3
137,631 12,402 15,750 408, 302 9. g
143,958 11-93 10,735 498,029 £ | -
' 7 29.470 :Zt'ﬂo 4 :h
161,343 23.38¢ 23650 748176 gt |

A ‘thorough audit of the company’s bo vouchers and
accounts has been made continuously m the
and the securities for investments and s
balances have been venﬁ’e: by the auditors, whose report
appended to the balance sheet. ol ‘

The directors nfnd oﬁc‘elr:,h tenger their sincere thasks
both to the agency force an e office s ,M;‘“
assistance and untiri:g exertions in behalf of the company

greatl preciated.
= b JOHN DRYDEN, "

President.

for
The following gentlemen were re-elected
1008 :—Hon. John Dryden, president; J W M‘ vier
president ; George B. Woods, second vice-| )
Coatsworth, K.C., A. F. MacLaren, M.P., Dr. '
Aikins, Dr. Angus McKay, Sidney Jones, Joseph Rosseh
Thomas L. Metcalfe, M. Rawlinson. ‘
GEORGE B. WOODS, CHARLES H. FULLER,
Managing Director. Secretary and Actost>
el A

Cecil R. Elliott has been sentenced at Toronto by
Winchester to serve two years, less one day, for whic
fake accidents upon the Toronto Streetm :
the company, together with insurance |
a considerable sum of money. For b‘cinx a P‘ﬂ’;z
spiracy Albert Hopkins was given nine |
brother Norman being allowed a suspended "-:"“
livering sentence the judge remarked that it 'l '
he could not deal with mercifully. The
out certainly do not ere on the side of
are of a mean and despicable character, and _ gher

too prevalent of late. A salutary lesson is !
ever detected. |
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THE STANDARD BANK OF CANADA.

”auni;mmmmuumm-tnn
mq-ﬂllnmal Meeting, Held at the Head Office
¢~Mm'My. 19th February, 1908.

The directors have pleasure in presenting to the share-

the thirty-third annual report, cpvering a period of |
months ending 31st January, 1908, in accordance with a |

py-law passed by the shareholders at the last annual meet-
ing, ;o the date of the closing of the financial year
from 315t day of May to 31st day of January.

After making the usual provisions for bad and doubtful
debts, rebate of interest on unmatured bills under discount,
axchange, etc., the profits for the eight months amount to

.'T"“’ being at the rate of 17.04 per cent. per annum |
on average

paid-up capital of the bank for the period

samed. To this has been added $19,280, premi on new
jssued at 200, which, with the balance credit of
and loss account, $105,520.45, brought forward from

year, makes the sum of $310,907.05. 7
This amount has been appropriated as follows :—

dividend No. 67, paid 3rd September,
, at the rate of 12 per cent. per annum. .8 46,743 75
dividend No. 68, paid 1st December,
, at the rate of 12 per cent. per annum...

1907. X 46,787 10
Two months’ dividend, No. 69, payable 1st Febru-

ary, 1908, at the rate of 12 per cent. per annum 31,193 60
Transferred to officers’ pension fund ........... 5,000 00
Transferred to rest account from profits ........ 100,000 00

Transferred to rest account from premium on new
..................................... 19,280 oo

stock
Balance carried forward to profit and loss account. 61,902 6o

»

— $310,007 05
the year branches have been ned at Brechin,

. During
Claremont, Unionville and Walton.

hlkhsnovﬁftybnnchqu,allin(e?rovinceof

The usual inspection of the head office and branches has
efficiently

W. F. CO A
" President.
Toronto, 31st January, 1908.

PROFIT AND LOSS ACCOUNT.

“ Dr.
Balance brought forward from 31st May, 1907....8105,520 45
Profit for eight months ending 31st )un’nry, 1908, g
- after «ledunc;x‘ng expenses, interest accrued on

m te of interest on unmatured bills
and provision for bad and doubtful
B s s inisircsesuristhtvedrsisevins 186,097 6o
Premium on new Stock .............ceeeeeenees 19,280 00

$310,907 05

Cr.
Dividend No. 67, paid ‘
. 67, paid 3rd September, 1907 ...... $ 46,743 75
m:«; 68, paid 1st December, 1007 ........ 46,787 10
No. 69 (two months) payable 1st Febru-
SRR RSO 31,193 6o
to officers’ pension fund .......... 5,000 00
Transferred to reserve fund from profits ......... 100,000 00
Transferred to reserve fund, premium on new

.................................... 19,280 0o
Balance of profit and loss account carried forward..61,902 6o

$310,007 05

CENERAL STATEMENT.
Liabiiities.

M cevirtettvitstsssencanns ‘ I, ‘ »301 0O

g interest (includ- 9939

t accrued to dat€). 813,059,855 35

. ng, interest.... 1,853,601 11 613456, 48
. 14,013,450 4

u"ll’l dividends unclaimed L

Diidend No. 6o, payable 1st Februscy, ooB... 31,103 60
10 agents in Great Britain ...... s 1,187,026 28

158,182 66
196,234 40

1.'713851073 40
b

|
| Capital

Reserve fund
Rebate of interest on bills  dis-
counted
Balance of profit and loss account
carried forward ;

| 3,431,231 79

¢ 820,717,205 19
Assets. ) -
| o A
Gold and silvercoin  ........cocvviennnnnnsl .Sii 216,505 o8
Dominion notes, legal tenders ...........4. & | 1,744,377 00
| Notes and cheques of other banks .......d. | 648,853 77
| Deposit with Dominion Government for securify |
of _note circulation .................040 61,000 0O
Due from other banks— & | A
T Comalla - oocovvonnnnis F o viv s weia siin el s el i é | 200,522 60
| In the United States ................ PR 119,217 57
| In Great Britain  .......cccccececaccenns i 2,682 34
| Dominion Governmerit and other first-cla
y T NN O S M - U & | 2,041,064 24
{ Loans on call on Government, municipal )
. first-class bonds and stocks ............ i | 1,240,047 06
! 2 St 6)28‘)!70 ”
| Bills discounted and advances current ...... 2 13,540,084 75
| Loans to other banks in Canada secured, ifi¢ | :
cluding bills re-discounted .......... o & 568,744 86 o2
Notes and bills overdue (estimated loss provided |
BB - Lissccarsesrnsianonisnsonvathnts Jo& | 23,856 88
Bank Ppremises .......cceseieesccconeanons & 260,883 02
Real estate other than bank premises ..... YL 10,000 00
| Other assets not included under the foregoingt | 19,565 12
717,205 19
GEO. P. SCHOL!
Gen

Toronto, 31st January, 1908.

l
' The president dealt with the report, $atements and
general conditions, after which the usual® motions were
moved and carried. The following directors elected for
the ensuing year:—W. F. Cowan, Frederi
Allen, Wellington Francis, W. R. Johnston, F
H. Langlois. -At a subsequent meeting of
Cowan was elected president, and F
president.

ﬁuuger.

—ea—o—— ]

RAILWAYS IN rmum@t.
g'

Reciprocal Denirnge ;E—?
- Mileage per Day—Increased Rolli

The House last Tuesday devoted seve:
ing the so-called ‘‘reciprocal demurrage”’
W. F. Maclean. The measure is drastic an
railway companies by a fixed demurrage
cars when ordered, and for failure to traz
minimum rate of fifty miles per day. e
adjourned quite late at night, and it seems th
defeated on the second reading, whenever a§
Matter for the Rallway Commission.

Mr. Graham, who spoke for the Go
L. Borden, the leader of the Opposition, ag¥e
ter was one to be dealt with by the Rai
| Both agreed that there was room for comph
.’bnt both shrank from having Parliam

strengthen the hands of the Commission. ©
| several private members on both sides of !
| a disposition to vote for the pending bill ér. ¥or almost any
measure that could be proposed which weuld: stimulate the
railway companies tg greater activity. i gl

There are sonie curious discrepancies i8 ¢dr mileage per
day of different shipments. One table presented shows the
| progress made by different cars from Toronita tp Owen Sound
| in the summer of 1907 to vary from 8 miles ! day to 122
miles per day. On the other hand, the car mileage per day
from Fort William to Winnipeg varied froth 63 miles to 213
miles per day. These figures apply to sunimer traffic. Many
delays due to blizzards and snow drifts ar¢ nbt fairly subject
to citation. :
| Crievances of Shippers. o E
{ Mr. E. D. Smith, the member for Wentworth, who is one

of the large fruit canners of the Dominio; fhade a

speech, in which he related some personaligrievances as a
| shipper. For example, one car load of frult was in

| (Continued on Page 143%)
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e FEDERAL LIFE ASSURANCE
COMPANY OF CANADA

TSwent‘y-Sixth Annual Statemen

l

The

~_Directors’ Report.

The tw:ienty-sixth annual meeting of the shareholders of
the Federal Life Assurance Company of Canada was he'd at
the Company’s Home Office in Hamilton, Tuesday, 18th Feb-

ruary} 1908, at 2 p.m., Mr. David Dexter in the chair; Mr. W.
H. Davis agting secretary. :

he afnual report, as
motian of Mr. Dexter, seco

follows, was read and adopted, on
nded by Lieut.-Col. Kerns.

i , Report.
iour directors have the honor to preseat the report _and
finan¢ial statement of the ‘company for the year which closed
on t!}b 315t December, 1907, duly vouched for by the auditors.
he néw business of the year consisted of two thousand
four hundred and fifty-four applications fdor insurance, aggre-
gating $3,534,100.57, of which two thousand three hundred
and twenty-two applications for $3,302,746.57 were accepted.
As in previous years, the income of thg company shows a
gratifying /increase, and the assets of the¢ ¢ompany have been
increased by $289,770.12, and have now rgaghed $3,000,472.74,

_ exclusive of guarantee capital. 3 ¢
The security  for policyholders, ding guarantee
capital, amounted at the close of the yéa& - to $3,870,472.74,
and the ligbilities for reserves and all jgmistanding claims,

of uncalled’guarantee capital, the surplus to policyholders was
$213,016.00. | ? !

Policies on ninety-five lives became claims through death
to the amount of $168,149.32.

Including cash dividends and dividends applied to the re-
duction of premiums, with annuities, the total payment to
policyholders amounted to $287,268.17.

Careful attention has been given to the investment of the

serves. Our investments have yielded a very satisfactory rate
of interest.;

Expenses have been confined to a reasonable limit, con-
sistent with due effort for new business. The results of the

year indicak:' a most gratifying progress. Compared with the
-preceding year, the figures submitted by the directors for your
approval skw an advance of nearly ten and two-thirds per

cent. /in ets.

The assurances carried by the company now amount to
$18,065,11203, upon which the company holds reserves to the
full amount required by law, and, in addition thereto, a con-
siderable strplus.

Owingito the severe financial depression which has pre-
vailed throfighout this continent since about the middle of last
year, the market prices of bonds, debentures, and other
negotiable {securities of a like nature, issued prior thereto,
were considlerably lower at the end of the year than they were
.at the end iof the preceding year, and so appear in the return
made to the Government. These securities were purchased
by our comgany to yield the best rates of interest obtainable
at the time; and are intrinsically of the same value as when
acquired, and we are practically in-the same position as if
the money Had been invested in mortgages at a lower rate than
the prevailifig current rates.

The directors firnily believe that the present depression
in the values of these securities is temporary only, but in the
meantime they have thought it advisable and prudent to set
apart an amount sufficient to cover the same. \

The field officers and ‘agents of the company are intel-
ligent and Joyal, and are entitled to much credit for their able
representafion of the company’s interests. The members of
the office staff have also proved faithful to the company’s
service. | |

Your directors |are pleased to be able to state that the
business ofi the company for the pdst two months of the, cur-
rent year has been of a most satisfactory character, and that
the outlook for the future is most encouraging.

DAVID DEXTER.
President and Managing Director.

Auditors’ Report.

pesident and Directors of the Federal Life Assur-
ance Company :

Gentléemen: We have carefully audited the books and
records of; your company for the year ending 31st December
last. and Bave certified to their accuracy.

The cash and journal vouchers have been closely examin-

ed ag}d ag;:e with the entries recorded.

THE MONETARY TIMES

$2,786,356.74, showing a surplus of $1,083,916.00. Exclusive |

company’s ifunds in first-class bonds, mortgage securities, |
and loans 6h the company’s policies amply secured by're-}

The debentures, bonds, etc., in the pos of the

pany have been inspected, whilst those deposited
Government or banks have been verified by
total agreeing with the amount as shown in the
: assets.
| The accompanying statements, viz.: Revenue
} penditpre, assets and liabilities, show the result of
operations and also the financial position of the
Respestful)y submitted,.

H. S. STEPHENS,
CHARLES STIFF, |

Auditors,

FINANCIAL STATEMENT FOR nu.
Receipts.

EPremium and annuity income . .

!

and
the year's
company,

»

|

| Hamilton, 1st February, 1908.

, : $625,9
| Interest, rents and profit on sales i
1 of real estate . . . ...i.i.e 141,438 34
$ 776
| - Disbursements.
Paid to policyholders . . ....... $287,268 17
All ether payments . . ......... 223,110 30
WEBBCE . | o cvcrinmssavagssnns 256,900 16 T
z 767,371 &
{ Assets, December 31st, 1907.
' Debentures and bonds . ......... $880,574 84
| Mortgages . . . ....c.ccceiniens 883,305 45
Loans on policies, bonds, stocks,
‘ B 3 e cesniien e el e i 552,770 02
All other assets . . ............. 683,822 43
| N —— L
| ool
i Liabilities.
Roswxve fnd . . . .scncsiinniio 2,705,577 00
Death losses awaiting proofs . . 34,035 00
Contingent fund to'cover tempor-
ary depreciation in debentures
T el LR 22,847 74 |
Other liabilities . . . ........... 23,197 00 |
Surplus on policyholders’ account 213,016 oo |
| 3,000,472 74
Assets . . : . ........000 ST 3,000,472 74 ‘
Guarantee capital . . . .......... 870,000 00

Total socuERty « . ..vive.Socudine $ 3,870,472 74
Policiqs were issued assuring. 3,302,746 57
Total insurance in force . . . 18,065,117 03

b !
After the adoption of the report the retiring directors were

| re-elected for the ensuing year.

| At a subsequent meeting of the directors the retiring
:ofﬁccrs and the executive committee were

-

~

|

|

Imports into Canada last month totalled .8-“&’!-.‘

decrease ofh83,3E56,634. This is the ﬁrs‘t decline rged |
many months. Exports increased over $4,000,000, amousting
to $31,676,782. The total amount of duty collected during

|
the month was $3,030,041, a decrease of $165,847. the
ten months the total imports, exclusive of coin and
l have amounted to $301,251,524. an increase of $31
as compared with the corresponding ten months of
Total exports, exclusive of coin and bullion, were a
$229,804,374, an increase of $3,900,790. .

|
{

It is agréeable to find in a prominent insurance
Lthe New York Spectator, so complimentary a -
follows~respecting the care and nationality of :
cedure:  “Even a casual spudy of certain sharp contrasts
tween the Canadian and American methods of co.hd?‘-
undertaking fraught with such grave responsibilities
be calculated to make life insurance men of New Yﬂt”;
ind, for that matter, of all sections of the bers
which alleged life insurance investigations have have
conducted—turn green with envy. Not in many 3
| we noted a more emphatic illustration of the radical
between American sensationalism and British M‘:
# # * The Canadian Government has taken neatly (g
years in which to investigate and propose legislation s
business scarcely one-twenty-fifth as large as was oo
ness which New York State not only «investigated” & the

gislate for

posed legislation for, but actually did le withi®
narrow confihes of eight months! Could any !‘,"I ﬂ
‘methods b

illustration of the slow-going conservatism of
and the helter-skelter emotionalism of Amerncan
conceived ?”’
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RESULTS ACCOMPLISHED

DURING 1907 BY

The Manufacturers Llfe

Insurance Company

N
i

Insurance la Force.—$50,000,000 of insurance in force was reached in |
August last, exactly twenty years from the date of commencing business. Thu
constitutes a record unequalled by any other Canadian life insurance company.

Applications Received.— The applications for insurance received dunng'
' the year amounted to $10,004,507.00, an increase over the best previous yur
of $371,186.00. ‘2

Premium Income.—The net premium income exceeded Sz,ooo,ooooo-.

for the first time in the history of the Company. It is just five years since the |

annual premium income reached $r1,000,000.00. . i

Interest.—The income from interest and rents amounted to $420,982. 8:,2

showing an increase over 1906 of $94,351.85. The mean ledger assets of the.
Company during 1907 utne\an average of 5.31%, an increase of .23% over| '
1006. : a!

Total Income.—The total income amounted to $2,433,114.15—4an increase |

over the previous year of $239,594-96. 1;‘

Death Claims and Payments to Policyholders.—The payments to policy |
holders amounted to $721,227.83—an increase of $265,470.11. Whilst the death
losses were again well within the expectation, the number of endowment and-
tontine policies to mature showed a very large increase. i

Assets, Valuation and Surplus.—The assets amounted to 09,549.230.69——
an increase of $986,859.17. All listed securities embraced in the assets of the |

Company were valued on the unprecedently low market quotations of December
31st. Nevertheless, the surplus on policyholders’ account amounted to over

$1,000,000.00.

Expenses.—In 190€ the expense rate, as compared with premium income, i
showed a very satisfactory decrease; in 1907 a still further decrease of 63% it

was made, in spite of the large volume of new insurance secured. »
Increase.—The following comparuon shows a record of remarkable and ©

1904. 1907.
Insurance in force, Dec. 327.138,931 oo $37 668,468.00 551.237 157.00
New Insurances Issued........... 5,023,401.00 116,136.00 8,739,057.00
B <0005+ dsnacsooesesssnsese 1,103,640,58 1 659 107.70. 2,433,114.15
¢+ o oo o dasnsssssassndnonoe 504,011.50 771,869.12 1,004,495.32
i IR coqesariossorsssesnoncs cee  3,772.477-25 6,112,344.57 9,459,230.69
) ”~
rd

The Directors for 1908 are as follows : Hon. G. W. Ross, President ; Lloyd

/ Harris and M. R. Gooderham, Vice-Presidents; S. G. Beatty, C. C. Dalton, |

D. B. Hanna, Lt.-Col. James Mason, R. L. Patterson, Dr. J. F. W. Ross,
G. P. Scholfield, W. B. Strachan, Montreal and A. J. Wilkes, K.C., Brantford.

HEAD OFFICE : G. A. SOMERV]LLE.
TORONTO, CANADA. General Manager.
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| FINANCIAL CONDITION JANUARY 1, 1908

i

A Assets. ~ Reserves, and all other Liabilities.

Railrota bonds and stocks.$25,282,842 58| Reserve funds, to protect
Loans. secured by mort- policyholders - ......... 850,844,548 35

gages, first liens ...:... 13,676,041 92| Losses in process of adjust-
Government and other pub- MOBE. .icossssnvineess’s 300,861 99

licbonds  ............. 3,497,528 81| Life premiums paid in ad-
Other bpnés and stocks... 2,108,775 00| VANCE .....c..eceerenes 79,446 49
Loans:: secured by com- Interest paid in advance.. 120,890 46

pany’s policies ....... 5,048,010 46| Special reserve for taxes,
Cash on hand and in bank. 1 ,206,842 51| Tents, etc. ...........nn 108,648 25
Bank stocks ............ 1,110,474 00
Loans'; bemnd by ‘collateral. 1,330,522 54
Real egtate  ............. 1,750,180 45
Interest accrued ........ 661,056 32
Deferred life premiums .. 475,046 41 }
Premiums in copurse of col- / ]

lectidn on life policies.. 314,114 29

‘ \ Surplus to policyholders .. 5,004,048 75
votal tmth ............ $56,468,344 20 | Total reserves, ete. ...... $56,468,344 29
‘ .f
£

nom’is AND STOCKS VALUED AT THE MARKET QUOTIONS
ON DECEMBER 31, 1907 -

.....Record of 1907.....

Total Cash Income, . . e $17,306,000
Increase in Cash Income, . . . . . e 1,577,000
Increase in Assets, . . P ... 3,066,000
Increase in Reserve Funds to Protect Policyholders, 4,146,000
New Life Insurance in 1907, Paid for Basis, . . zz,g,z

Paid to Policyholders, . . o s o«

- Record to End of 71907\

Paid to Policyholders, Over . . L . $78,000,000
Life in Force, Paid for Basis, . . LR 180,335,000
Total Number of Accident Policies Issued . . 4,581,000
Number of Accident Claims Paid, . . . . 494,000

1

PUBLICATIONS REVIEWED,

THE ELECTRIC FURNACE.

“The rapid growth of electric
furnace makes it incmﬁng;ga
for the metallurgist to keep touch wity
its recent developments, A f¢ years
ago it was a scientific curiosity; poy
it threatens to rival the Bcueh.'m.
verter, the open-hearth steel
and even the blast furnace itself”
In this wise Professor
Stansfield, of McGill Unsi ot
Montreal, introduces his valuabje
study of the electric furnace. This
book originated in a series of pay
written for that excellent wet

Papers,
written, for that excellent weskly, e
anadian Engineer,” in which the P
author endeavored to present, as si
ly as possible, the pritciples on which
the construction and use of the
tric furnace depended, and to give
account of its history and present
velopment. In this endeavor
succeeded well. The
work can be gathered from the i
of the seven ‘chapters. The i
historical, the next three relate
classification, efficiency and
electric furnaces; chapters
six are devoted to the manufacture
iron and steel; the last chapter is
attempt to look into the future and
note the directions in which electric
heating may be expected to develop.
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From the historical it is
learned that the electric is of
comparatively recent origin.  Sir W.
Siemens constructed the first of any

)

importance in 1878. . Four
he melted in one some

of steel and eight pounds of
Since that time, the development
been rapid. Calcium carbide is
of the most important products of
electric furnace. It was a:
crisis in the carbide industry that
led to the electric melting of iron and

steel, and other iron alloys. In view

of the importance to Canada of this .
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report upon it.
investigation, experiments were car
ried out undﬁr a Govel'll: a
Sault Ste. Marie in 1 | 1
mental plants for the commercil
melting of iron ores are now in course

of crec(t:ion at Welland, Ont, asd
Baird, Cal.
Possessed of such abundant minerl

resources and water DOWers, Canada
has a special interest in the electric
furnace. Professor Stansfield’s work
is an admi;abll; eﬁxp:omu': :t
ject, and shou nd its |

hands of all connected with enginee

ing and especially the w
smelting industries. It is E
printed and bound, and illustrated
numerous diagrams. | -
are the ““Canadian Engineer, Church
Street, Toronto. Price, $2.00

| t—

PERSONAL NOTES.

Mr. S. Elliott. of the Bank of Mot
real at Lindsay, Ont, has
notice of his removal to
near Chat)}‘al;n. l())nt.

treal, s the vacancy. =
Mon o241, 'C. Rae has beu-w;_"
manager at the Yonge "d oo
Streets branch of the Bank

erce, Toronto. W
mThe appointme:t tO:f Mr. F

Peters, superintenden ™
division of the C.P.R., assistant 1

second vice-president” of
announced. Mr. Peters :
charge of the territory from 'w‘
to the Pacific Coast.

\
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THE

CAPITAL, - = - -

CANADIAN FISH
COLD STORAGE CO., LTD. |

ABRIDGED PROSPECTUS

e

n

3

TR

$1,500,000.

n 15000 _nlures of the par value of $100 each, 5,000 being cumulative preferrdﬂ Qi per cent.

_ dividend shares, and 10,000 being ordinary stock. ,
Incorporated under * The Companies Act, 1897, and amending Acts of British Columbid,

i 5
" .
H

'BOARD OF DIRECTORS:

PRESIDENT :

MR. ANDREW KELLY,
of WINNIPEG, Man.
President of the Western Canada Flour Mills Co.

VICE-PRESIDENTS:

MR. JAMES CARRUTHERS,
of MONTREAL, Que.
Grain Exporter and Director of the Dominion Bank.

MR. J. W. STEWART,
of WINNIPEG, Man.
Managing Director of Messrs. Foley Bros., Larsen & Co.,
: Railway Contractors.

TREASURER and MANAGING DIRECTOR:

.G. M. COLLINS, |
of VANCOUVER, B.C. | |

£

DIRECTOR and GENERAL MANAGER:

MR. CRIER STARRATT,

. of VANCOUVER, B.C. © |

At present General Manager of the New'Eq.la?d Fish Co.
——— .

BANKERS:

—

-

The Directors of the Canadian Fish and Cold Storage
Company, Limited, recently incorporated -under the statutes
of British Columbia, hereby invite subscriptions at par, for a
_fimited issue of the preferred stock.. The capitalization is

comprising 5,000 of preferred 8 per cent. cumula-
tive and 10,000 shares of common, each of the par
valoe of $100. Only preferred shares will be placed on the
market at present, and every individual who subscribes for
$100 worth of stock will be entitled to $40 worth of this com-
mon stock in the way of a bonus.

The Company proposes dealing in all kinds of food fish,
especially halibut. It will operate in the famous fishing
gounds contiguous to the Queen Charlotte Islands. An ex-
eellent site has been chosen on the shores of Porpoise Bay,

the harbor of Prince Rupert, and has been secured,
will be erected the largest cold storage plant in the
The building will have an, initial storage capacity for
t million pounds of fish. Construction will be undertaken
his spring, in- ample time to permit the Company engaging
i business early this fall. Jh
. The Directors are fortunate in having secured the ser-
vices of Mr. G_ner Starratt as Director and General Manager.
¥ tt is at present the General Manager of the New
Eagland Fish Company, a position he has sucagssfully filled
since the organization of that corporation about fourteen
years ago. Mr. Starratt will devote his energies exclusively
to the task of making a great commercial success of the pro-
posed enterprise.

A Conservative Investment.
hnM who are familiar with the success achieved, and the
dividends earned by the New England Fish Company,
:-"in realize that an investment in the preferred shares of
% Fish and Cold Storage Company, carrying as
i a bonus in the common stock, will prove one of the
and most lucrative ever offéred the public. Lf

111

to the Articles of Association, the holders
the preference shares shall be entitled to receive gut of t
e dividend at the rate of eight per cent. per annum, 0
J wiek; ‘f’or the time being paid up, on the preference
b ol y them respectively. The surplus profit, if any,
Ich year after payment of the cumulative dividend
in the preceding article, shall be applicable to the

mofits of the Company, as a first charge, a cumulative pr\

Pyment of dividends, not to exceed eight per cent. per 1 .

m.;‘f’ the holders of ordinary shares on the nominal
shares held by them respectively. 2
h':lhmlus net profits, if any, after payment of the divi-
:“‘v it ble two next preceding paragraphs mentioned, shall
m'hete to the payment of dividends to the holders of all
her preference or ordinary.

L SR

& & |
THE CANADIAN BANK OF COMMERCE.
SOLICITORS: | |
WILLIAMS, SHAW & WALSH, :
of VANCOUVER, B.C.
Prince Rupert's Advantages.

The seat of the Pacific Coast fisheries i mis destined
at no distant date to be shifted to Prince Bi t. Tacoma,
Seattle, Victoria, and Vancouver will be hopelessly handi-
capped. A company possessing cold storage facilities at
Prince Rupert 'will be enabled to land cargpes. two or three
hours after the catches have been made, and the saving in

obliged to steam a gross total of 100,000 § per annum, -
which is equivalent to one vessel being con tly engaged in
~aking the round trip pf 1,000 miles. - The funto Vancouver
occupies 48 hours, and ten hours longer ito ; Puget Sound
ports.. It is calculated that a shipment of fish forwarded by
rail from Prince Rupert will have arrived at the Great Lakes
before a vessel steaming from the banks “L ch Vancouver

or Seattle and discharge its cargo. Then t estion of the
relative freshness of the two shipments whe reach the
customer invites attention, likewise the higl ‘prices certain
to be paid for the Prince Rupert shipment. [ g |
Varieties of Fish. | |
g

ed forty million pounds. Thege figures should be doubled this
year. The fish can readily be disposed of %o ‘Eastéern whole-
salers at from ten to twelve cents per pound,; All costs will
average from five to seven cents. Certain steam halibut ves-
sels are known to have cleared in one seagony $80,000, after
paying the expenses.of the several trips. | i |

Spring salmon teem in the northern waters all the winter.
Mr. Starratt estimates that 4,000,000 pound$ €aj be disposed
of as soon as Prince Rupert enjoys railway fcommunication
and cold storage facilities. Fresh spring,;: gohoe, and red
salmon command from fifteen to twenty cerits: per pound dur-
ing the spring in the East. The cost is fif etl at less than
ten cents delivered in boxes in the East. 'k market in the
British Isles is growing. Costs laid down in:England amount
to eight cents per pound for frozen salmonj ! gile the selling
hprice is twelve cents, equivalent to a profit 9§ 80.00 per ton.

Herring can be caught, frozen and deliveged in Winnipeg,

. The catch of halibut is estimated this yel: ghan exceed-

| St. Paul and Minneapolis for 3% cents per; pound, while the
lling price would not be below six cents. ’gere is a market
for 10,000,000 pounds annually. i
Black cod, regarded by connoisseurs ag%h great delicacy,
| exist in the northern waters in even larger qffantities than the
halibut. Salted black-cod commands $15.0a3per barrel of 200
pounds in Vancouver. Fresh, frozen black-csgl will be shipped

from Prince Rupert by rail. &

5

|

I APPLICATION
na
ll-‘hord;. ish & Cold Storage -Company,

-~

ying for shares, make all acceﬁgii t‘;?i

, and reserves the right to itself of rejecting any application. 4
4 HEAD OFFICE:

ROOM &, IMPERIAL BLOCK, SEYMOUR STREET, VANCOUVER, B. C.

Bamit

FOR SHARES.

ues, drafts, etc., payable to the gorder of The
he Company does not bind its‘i'f to execute

3

[

d

operating expenses is conservatively estimated from ten to
twenty per cent. In delivering their cat e i Vancouver,
the three steam vessels of the New England Company are

ot
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COBALT ORE SHIPMENTS.

i |

The ifollowing are the Cobalt ore shipments, in pounds, |
for the Eweek ended February 1s5th:—McKinley Darragh,]
386,4zo;ffl"rethewey, 115,080; O’Brien, 130,750; Kerr Lake, |
Nipissing, 64,200; DBrummond, |

total, 967,740 |

!
|

42,610; 'La Rose,50,390;
40,000; Coniagas, 65,440; Buffalo, 63,750;
pounds, br 483 tons. ‘

The total shipments since January 1st are now 4,463,952é
pounds, ;m' 2,201 tons.

The%tétal shipments for the year 1go7; were 28.981,010
Ibs., or §t4,o40 tons. In 1904 the camp produced 158 tons,
valued atj_i3|36,2|7; in 1905, 2,144 tons, valued at $1,473,196;
in igob, ﬁ,lzg tons valued at $3,000,000. The estimated value
of the ore shipments for 1907 is between $10,000,000 and

$12,000,000.

FACTORY LOCATIONS.

foliowing Canadian are
Inducements to secure manufacturing enter-
Those interested with
parties named below. In order to
Bringing together of manufacturing firms with
munisipalities ready to

iy

make
Are sharging a very nominal rate for cards in
m ltﬂ“M!ﬂN“

' , Manufacturers desiring good |

B OCKVILL location are invited to cor- ||
iy respond with

WM. SHEARER, Sec'y, Board of Trade

no't;xvn.u . ONT
[ -

-

|
|

BRIDGETOWN, Nova Scotia

ed in the far famed Annapolis Valley,

surrounded by large

splendid locations available and special in-
ducements offered for manufacturing Fine
residential town ; good water, electric light
dnd sewerage system.

‘4 Correspondence . Solicited.

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

I
2

|
h !

\thiesale Grocery and Fruit House

ALSO |

‘Wholesale Hardware

f Wilk ﬁndvconditions best ever at
Portage la Prairie
i MANITOBA. ‘

AL THE Karcroaps:—Grand Trunk Pac.,
Qreat Northern, Canadian Pacific, Can-
adian Northern.

Free Sites and Lowest Expenses.
‘ Full information by addressing
HEBBERT W. BAKRER, Secy.

Twenty Thousand Club and Board.
Portinzio la Prairie, - Manitoba.

|

| pay all death claims, matured endowments, head office salaries
| and medical fees.

| ments to policyholders amounted to $44,681.73.

' not a dollar of this company’s invested funds has ever

| Bank and the reasons for the making of an

Indenture.

THE DOMINION LIFE ASSURANCE COMPANY.

Head Office - - Waterioo, Ont,
From Directors’ Report for 1907,
The following are some of the out ding
from the annual report of the board ;?:“mf:h m“
and from the remarks made at the annual meeting
company on February 7th, 1908. of
1. NEW BUSINESS:—During 1907 applications for

surance were received to the amount of $1, ph.
issued and revived amounted to $1,315,528, whi is larger

than the amount issued in any previous year i company’
history. i ﬁh ’

2. ASSURANCE IN FORCE:—The assurances in fore
now amount to $7,421,365, showing a very substantial n

! crease for the year.

3. PREMIUM AND INTEREST INCOME;
net income ftpm premiums and annuities M?u

| 082.82, and from interest and rents to $75,714.13, ﬂ"’
of $27,.

total cash income $308,706.95, an increase for the year
425.37. ' The interest receipts were more than

4. ASSETS AND LIABILITIES:—The assets of the

company now equal $1,400,111.76, an increase for the
of $170,173.76. These assets are of the first quality J-
clude no stocks or other speculative securities. The labili

| ties of the company amount to $1,170,028.44, consisting for

the most part of reserves held for the protection of policy-
holders. These reserves are over $40,000 higher than are
called for by the statute, thus enhancing the security of policy-
holders.

5. SURPLUS:—The surplus held for the further protec-
tion of policyholders now amounts to the substantial sum of
$230,073.32. The surplus over and above the liabilities, com-
puted in accordance with Government requirement, is over

' $270,000. The surplus earnings for the year amounted

$46,188.30, and after paying out of this the dividends ©
policyholders and to shareholders and providing for st
accretions to policies, there was left a balance of

by which the surplus account has been increased.
surplus places the company in a strong position, perhaps u-
excelled By any Canadian company at the present time. The
ratio of assets to liabilities is 110.17 per cemt., or 110.5 per

cent., as far as liabilities to policyholders are

TO POLICYHOLDERS:—-The pay
Dﬂ(:
the company experienced a most favorable mortality rate,
rate being only 40 per cent. of the tabular
company has a special classification for total abstainers.
mortality in this class during 1907 was only 28 per cest
the expected. The profits to total abstainers are very
stantial.
7. EARNING POWER:—The average rate of
earned upon the invested asséts has in d 6.73 :
cent. to 6.8 per cent. Taken in connection with the fact

6. PAYMENTS

..

7
FESRgARE-d EFCEEFEBEREIN FEREGFARSRE

§a

i

L3

lost, this remunerative rate of interest must be very

| factory to policyholders and shareholders. on ma
|.tured endowments have been such as to return wthhlh
| all premiums paid to the company together mth'.M:
| pounded at three per cent. ‘or over, besides carrying their

| during the term of their insurance, and the returns to policy-

holders now entering promise to surpass those
made.
THOS. HILLIARD,

J. B. HALL, ALA, AAS,
President. 3

MEETINGS.

—

NOTICE OF SPECIAL CENERAL MEETING

TAKE NOTICE that a Special. General llm:;
Shareholders of the Sovereign Bank of Canada West,
at the Head Office of the said Bank, No. 28 Kln:.y&f‘“m
in the City of Toronto, on Monday, the 16th o
1008, at the hour of twelve o’clock noon,-for the P!"?*
receiving a report from the Directors as to the dated

I% d
the 18th of January, 1908, whereby the Sonng:‘kw
Canada conveyed to Trustess the assets of the BSE of the
described for the purposes of liquidating t_l;e W.’d for the
Bank subject to the trusts therein contau_!ed: .
purpose of transacting all such other business d”ﬂ%
necessary for the carrying out of the intention

®

By order of the Roard,

F. G. JEMMETT, as®

Dated at the City of Toronto, this 29th day of Janust

%
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[:BEBENTURE SALES .
CITY OF WETASKIWIN. TOWN OF COLLINGWQOD.

Tenders will be received by the undersigned for the pur-
chase of any of all of the several issues amounting to $172,-
000, i the City of Wetaskiwin, Alta., debentures, to bear
terest at five cent. per annum. o
F et Ws will be furnished upon applicatiomrge the
be obtained at the City Hall.

JAMES W. HEY,
Wetaskiwin, Alta., Jao. 17th, 1908. City Clerk.

i or may

|

HUMBOLDT, SASK.

olf«‘ the following

6 years, 43 %
 years, 42 %

Tenders are invited for the purch@
debentures of the Town of Collingwoodi-+
$8,600 Consolidated Debenture Act, 1809,
$7,700 Consolidated Debenture Act, 1809,

$6,000 Local Improvements......... 4 i. 20 years, 4% %,

83,800 Water Works........ccouvuus. &i. MWyears, 5%

$12,000 Good Roads.......cocoovunnns 4 .. 20 years, 4% %

_ The above debentures are guarantegd bﬁ the County of
Simcoe. £ B

_ Tenders to be given for each sepamte cel. Success-
ful tenderer to pay at par in Collingw?&, ind the cost of

forwarding debentures.

Tenders marked ‘ Tenders for

LB
; %utes ” will be
_ ,; ebruary 28th,

Sealed Tenders addressed to the secretary-treasurer, ; .
marked “Tenders for Debentures,”’ will be received up to received by the undersigned, up to
ad including April 2nd for the purchase of $7,500 Deben- S i '
ues of Town of Humboldt, bearing 6 per cent. interest The highest or any tender not “‘c?ﬁ accepted.
and repayable in twenty annual installments of Principal and For copies of By-laws and further jnfofibation apply to
jpterest. The highest or any tender not necessarily J. H. Duncan, Town Clerk. = R é
J. R IARTHUR,
E. T. WALLACE, Secy.-Treas. Chairman, Figang¢e Committee.
N i B =i
T8
MONTREAL. condemr;ing tl:)eir :’qtion inf b;inging in pthef than Canadians
) to complete the auditing of the city’s siand the openin
(Continued From Page 1415). up of a new set. The‘ Monetaryy'l'i T:. mentio::d folrr

The Montreal Steel Works, Limited,
anual report.  This shows net profits exclusive of dividends
and directors’ and auditors’ fees, of ‘187,639.91, as against
$196,197.85 in 1906. There was placed to the credit of reserve
sccount $50,000, bringing that account to $150,000; $10,000
went to contingent account, and $56,000 to preferred and

to common dividends, leaving a balance of $148,807
The com-
earnings at the rate of 23.40 per
wat. on preferred stock, and after 7 per cent. has been paid
o preferred, shows 18.71 on its common stock outstanding.

fridges Across the St. Lawrence. E
The Montreal Board of Trade, having in mind the wel-
fare of the port of Montreal, is petitioning the Government
© refuse the building of any bridge across the St. Lawrence
below the city which would not have a clearance of 190 feet.
The board thought that the original height of the Quebec
150 feet, was sufficient for any steamer which could
sfely navigate the river at its present depth, but do:;s not
! ent to permit the building of any bridge in
future which would place a limit on the size of ships which
the channel may be made to accommodate. The board is of
;m, that 190 feet in height may be attained by the funnels
ships which the channel may be made to accommodate in
m' mentions that height as the least the Government

has issued its

The annual meeting of the R. & O. Navigation Company
held here this week, Rodolphe Forget, M.P., president,
chair. The report was an excellent one. The net
for 1907 wére $261,423.47. During the year, four divi-
were paid on stock. amounting to $156,000; $53,930.23
written off to steamers, $36,000 was carried to insurance
making 872,000 to the credit of this account, and leav-
surplus of $341,306.77, against $326,503.53 a year
steamers, wharves, etc., of the company are now
$4,114,661.13. The board of directors was re-

S e

WINNIPEG.
(Continued From Page 1418).

H G

£

was a
Wm attendance of members. The treasurer’s report

Pendit

m.:: A.The new officers elected were: D. A. Pender, |

wn, i A. L. Crossin, vice-president, and W. A. Hender-
Secretary-treasurer. The' meeting passed a- resolution

i ““.If.to diSCOUI’_agc the use of synoptics in their
» Believing the mixing of cash and journal entries

not :
advisable, as it opened the way to errors and fraud.

Ii:

- The annual report of the past president, Mr.
, dwelt- fully on the attitude of Mayor Ash-

=

. 8.

Bation into theBoard of Control in the matter of the investi-
accounting system of the city departments,

a balance of $153 in hand .after payment of all ex-|
| prices being $3.50

, was one of the most successful ever held by the

their publicity of a certain imposition: f
sociation was suffering at the hands® of |
practitioner in Winnipeg.
future from the association, as ne
houses are recognizing the stand of t
members.
——————1
COMMERCIAL nuipi
_The boot and shoe and rubber andf»f@eﬁhoe trades were
active last week owing to the rain. Sayeifak this unexpected
element, busihéss has been anything % ?Hv‘e in Montreal
and Toronto retail circles. As to} ‘e ‘wholesale trade,
travellers are sending in orders constamtly, But these are for
greatly reduced quantities of goods, with a year
ago. About 70 per-cent. of the dry paper was met
this month, it is said. This is not an n‘t*sfactoty state of

affairs, everything considered. Th : iadian Engineer
reports a few réductions in prices of ifpn ahd st 1 products,
and grocers report advances in molasses 'ar“ iCe.

— &

i
Montr 515 Wbruary 20oth.
Butter.—The market is firm andseviral dealers have
entirely sold out their stocks. Prices ‘afe ‘generally higher,
grass creamery having sold at 3joc., wWholgsale, and at 3i1c.
in single packages. Current receipfs:iafé a shade under
these figures. $§: &
Eggs.—The market for new laid %: ,
40 to 32c. Held eggs are a shade ea #cold store selects
being 26c., and No. 1 selling at 20 to #14. ; limed are 20c.
Flour and Feed.—The market conliphéi acfive @ll round,
although demand is not so active as it: ld have been had
the wheat market not shown ‘such weakness. Flour is still
$6.10 per bbl., in bags, for Manimba‘?) téht, and $s5.50 for
seconds. Bran is $23 per ton, in bagsy :n‘ shorts $24.
Hides.—The market for hides is ilgaﬂ\ Dealers are
paying s, 6, and 7c. per lb. for Nos. 3, &; a,'hd 1, respectively,
and 7c. and oc., respectively, for Nog. 5 3 and 1 calfskins.
Sheepskins are 8o and 8sc. each.

as broken from

Toront®, February 2oth.
Fruit.—Trade continues brisk, buf the coldness of the
weather has put rather a damper upod the market. Cah
fornia celery has advanced soc., now iselling at $4.75 per
case. Oranges remain about the sagje, @t prices ranging
from $2.50 to $3.00 per box. Cranberfi¢s; are much firmer,
per case and $10. 50?{:{!):1”9‘., Lettuces,
sweet potatees, cucumbers, strawberris; find tomatoes are
now coming in. R
Fish.—Market is very good. Frozeg it herrings, white-
fish and halibut are arriving in large quagtities, prices show-
ing little change compared with last vegkj We quote: Frozen
herrings, $1.00 per 100; oysters, impe 53l solids, $1.8s5, in
shell, from $1.25 to $2 per b ° silverside

haligtj! 10C.-;
salmon, g%c., trout, gc.; whitef 1okt & ‘ flounders, 4%c.;
cod, 7¢. i RE
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| Montreal Prices corrected by Burnett & Co., 12 St. Sacrament St., Montreal oarAge k
{ Unlisted Stocks corrected byH OHm&Co 30 Toronto St., Toronm,
MUNICIPAL | British Colpmbia Mining Stocks corrected by Rohm ‘cu-liﬂ\ % Co.. 57 St. Francois hv%: b | Pa
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12,000 12,000 l
10,000
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5,000 5,000/ ,
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Canadian Cement || % ‘1
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$1.00 a year. If interested i
in any branch of the industry el S r—
we Want to send you a 2280 2200 J
: 000 1
sampie copy. If you con- 50,000| 50,000
sider it worth while, we a1 | s et % .| 66 ... W
shall !)e glad to have you 1. usig """" A
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Unlisted on Stock Exchange

! Includes bonus of 2 per cent
a bonus of § per cent.

g Price | Sales | Price
INDUSTRIAL | & Feb. 20, | this | Feb. 21

| & " | 08 ' Week 07

o — e — H— | T

:‘.&h .......... lw .................
Gty Daie, com .| 100 i e N I

100 . L W

i

(D) For twelve months.

i A““' deducting $938 856 for
t After deducting 81,545,000 for reinsurance.

MONTREAL

Feb. 13, Feb. 19, this
08 p

107 110 [

856 for reinsurance
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TORONTO

Price | Sales
08 |Week

WE OFFER . BONDS

of the Kansas City; Mexico &
Orient Railway, with 8 large bonus
of preferred and comfon stock.

Confederation Life ag., - Toronte

—

. WRITE US POR PAR LARS

WARDEN & ANCIS

®
10641005 106 -
A (g 1 S
118 110 118
. 754.... 70

57 e 7
1 |

s I |

|
M0 feooe soee :
...... N
...... i-,.. E.
‘wl... w7
92|91 92| 15500
76|75 76| 9000
g8 |86 1| ...
88|87 91| 500
88 |86 9l =
8 9 . .
voileee. 88| 1000}
8B ].coe cooofoecens
...100
108 112 {104 15
i P
=
4 83) .
% Y e
8 100 | 85 ;
103 104|108 3000
n
7 761 .
{‘.05 mo
® W 9| ..

H Including bonus of § per cent

A.E. A

9 KING STREET EAST

now yield 5 to 6 p. c.
securitics has actually improved.
The present affords an exceptional opportunity to investors

to increase their income with safety.
SUGGESTIONS AND PARTICULARS ON REQUEST

MES @ CO., Limi

Securities which two years ago sold on a 4 to 5 p. c. basis
The position of many of these

TORONTO

If you have a
interest such, it

our';ouml. \";:-‘
Rates and copy ofdﬁd jssue on

Canadian Engineeg §s $2.00 a
year. If it_is wort , !hat to you,
we shall be glad fo: have your
subscription. v
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N?méifv BANK | S8 [ 22
[ _ Board of Directors

WINNIPEG ‘

Ashdown, C. Cameron, Hon. W.
{K.Nluon.ﬂoa R. P Roblin, Fred. W. Stnh-n.A.a--d

A
"nn’ m O'Grady
R. of Branches.
JwﬁCO’Grldy G&n‘nllmc.. w

P in Western
‘ fe ' Agents and ©
In N‘l‘hlﬁdlm Nw'ai—ﬂﬁht-&nh Mpb
oo Limited. The Orient—Hongkong & Shanghai Basking Cor-
PERMANENT LOAN
munmu..

Asthoriged $7,500,000 | Subseribed Cap., $2.250,000 | Assets, $1.500,000
J‘ time

time by the Board of Directots,
The its Tenth dividend on this stock at the rate of § per
.ﬂn the half .ﬁ(D..I:.m 'l\hh;nu
secure a m investment in a progressive Western e
m ocent. Stock (is an excellent investment), w-

h u--mm-ww-wum

e Vico-Broa. 11 T Gogdon: ag, WP P Press Cavdon,
g@’; S M
The STANDARD TRUSTS COMPANY

uﬁiﬁ%—%ﬁcm h—u-n
A‘:—--H-v *w Guardian, Receiver, A-.—.. r--l

tacilities for the transaction of nyb—-“

“h:"*- Trust Company.
strictly confidential

invited
WM. HAR

F. W. HEUBACH, Ly,

B = MANITOBA.
lma&mmmu&h
The and

management M:lmhm ol i
ADDRESS :

UNION BANK BUILDING.

T IE

MORTGAGE COMPANY

Capital Subscribed $2.000.000
456, MAIN STREET, WINNIPEG.

MONEY TO LEND ON IMPROVED FARM PROPENTY

ames
at Law; |-

nlo-utcunntnholmndumh‘

Advisory Board W. H. Cross,

R. T. Riley, F. T, Griffin. Lm

Last Mountain Valley
SASKATCHEWAN.

Invest your money in choice selected Wheat Land in this
celebrated district.  Write owner for Maps and all particulass.

W. PEARSON CO., Ltd.,

S\ T3

1]

w.J. Younc;cnco.

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

l-.‘-' g Di

Awma

The Vlutm Trust Go,

MW' . mm

Bo.vddm
Arvan J. Apamson, M.P.,
President.

How. R, P. Rosuin,
Vice-President.

D. H.
{-.J. L&wonT
J. G Tnhln M.P.

Co.uﬁun l-m-uuhbrcn-um a Guaranteed or unguaranteed
Guaraoteed Trust Investment Certificates issued.

"ENPIRE LOAN COMPANY

Head Office, Winnipeg, Man,

‘A limited amount of stock for sale at $110.00

per share. - Pays 8%.
Debentures in any amounts from $100 up-
wards issued, bearing 5% interest,
Ilcm's Byrnu C. W Clarke, M.D. Cbu. M. sunpoon.
dent. Vice-Pres,
Bank of Humltoa Chambers, Winnipeg, Man.

™ Commercal Loan & T Company

Head Offfce, -

‘ Winnipeg, Man.
D E Sm President.

C. W. N. Kennepy, Vice-President

mortgage securities
dt"unt. An-u—-:-:y hemudctolnve

Write. for particulars.

\
, au‘smzss CONFIDENCE.
Without which there would be no Bnh um

no other mrmn m establishments.
Investors baving faith and -ah:kwcnnhdlhn-hb-
securities on Winni Real Estate.

; i gl.m"c‘A. d‘s.lcudm:-h
arm Lands ity property, matur in years at rates
excess of current interest on lcng:‘c.fo.u'. &t n’*“

WM. GRASSIE, li‘x"'aar.mmm.ll-

THE HARPER INSURANCE AGENCY

Only reliable non-tanff
companies represented.

717 Mcintyre Block, WINNIPEG.

CONKLINS

LAND OFFICE

, Strathcona Puk
BANK OF HAMILTON BUILDING, | Price 500 esch 13
Cor. Main and MoDermott, cash, balance y ‘1
Winnipeg, - Man. 12 '*6""
a i Ll ey

T. R.. BILLETT

Commission )lmmt :
445 Main Street - WINNIPEG

Comondoncc lnv“"

W. H. Sroqju. Manager ® M. Coumsmri. Secretary.
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; ADVERTISERS
; Investigations Liquidations T';-'m T. Mavse Dacy, K.C. W. Maomsy Cricwron. i‘;fm
VERNON PICKUP & CO R uscn” etk et s W Ul Con.
Accountants and Auditors DALY, CRICHTON & McCLURE,
G| | e woese, e

3633 422 Ashdown Block, WINNIPEG, Man.

Nighons

él.rioon Cross @ Menzies
CHAR'

55358 """ | COSLER, HAMMOND & NA)

.o of the Douilation STOCK BROKER
NTO CHAMBERS WINNIPLELG K S.
BANE OF TORO Cor. MAIN and McDERMID STS.,
3 Buy and Sell on Commission. STOCKS AN
¥. A. FAULKNER & COMPANY, S e T

STOCK BROKERS. -
Phone 6368, 405 Ashdown Bullding, WINNIPEG. ;_,;
. Financial Agents for corporations, ipvestment orders executed
on London and New .\'Votk Exchanges. ﬁmm
EELT gt
g S N B

OLDFIELD, KIRBY & GARDNER,

References : Wrrire :
Manager Bank of Mostreal, - i
- = oromteo 4 -

Real Estate, Insurance 3 .
and Financial Agents. ; - “  Montreal, Db :
Sesctasrins 1—Sites for warehouse and manufacturing purposes. Resting Head - of .-m

”‘mhm.m:n o
Eﬁ'm e = =« = WINNIPEG. h Q%

Established 1879, OFFERS %
REAL ESTATE AGENTS Western, Municipal and i District

Renting and Management for non-R Debentu ‘ ,

515 Main St. opp. City Hall, Winnipeg.

T.H. CROTTY @ Co. W. SANFORD EVANS

NEW INCORPORATIONS.

The head office of each company is situate ii the town
o city mentioned at .the beginning of each paragraph, and

i T thousand acres first-class iri
the persons named appear to be prominent members of the wenty B e e g
GOOD LIVE AGENTS W ¥

Otawa, Ont.—Watson Carriage Company, $40,000; R. E.
Wason, J. T. Moxley, R. C. Code. IMPERIAL INVESTMENTS,
London, Ont.—Synagogue of the Children of Moses, Son | 33 Empress Block,
of Judah; L. Pollock, B. Lewis, M. White.
New m.——Miraiichi Fish Company, $99,000; R.
A Logie, W. W.. Logie, R. Murray, Chatham. !
8L Johns, Que.—St. Johns Temagami Gold and - Silver SNAP IN ACREAGE

Mising Company, $705,000; M. Robert, A. Bouthillier, St.
and one of 500 acres. $100.000 can

Blaise; J. B. Comeau. te
Morrisburg, Ont.—St. Lawrence Dairy Product Supply divided. Correspondence inviigds
M, $5,000; G. E. Vankennen, Ogdensburgh, N. Y James Robin.on Qweb
J. W. Allison, R. H. Ashton, Morrisburg. o i
British Columbia.—Chase Lumber Company, $10,000 Pusen @S v et .w“‘"NA.NCl.AL Ag:ﬁq- BROK a kS,
Ch‘ln. Valley Irrigated Fruit Lands, $500,000. Grenville ol
Packing Company, $25,000. _ Golden Giant Mines, $100,000. {N

Lost Lake Timber Company, $30,000. Pacific Steam Dye
'“k’v .lO,ooo,

R A St h—Canadian Croker-Wheeler Company, $25,000;

Lak mson, F. J. Bell, Westmount; H. Helden, Montreal.

. Lafrance and Company, $49,000; A. Lafrance, H. Dion, L.

. La Cie Vichy-Canada, $49,000; G. W. St Arnaud,

H. 8, A. Guilbault. Lymans, Limited, $1,000,000; H.

- Lyman, A. Lyman, W. E. Eyman. Mutual Aid Associ-

Head Office, Winnipeg, um?. ;
GENERAL FIRE INSURANCE BUSINESS.

- gt &
Assets equal to $%1.68 for every $1000 of &: compared
with $12.47 of the average assets of all o Canadian

o

H-i“d Canada, $49,000; J. F. Lacasse, L. J. Marc hand, J.

T tin. G Comparies. 2
‘mm—.\mcrimn Drummer Cobalt Silver Mining Co., W. SMITH, M&gager.
: . B. Bartram. F. Rielly, W. A. Gordon. Schram 108

ic Sealer Company of Canada, $100,000; J. Arnold,

« L. M. Kirby, ¢ uel Trees 4 Company, $50,- -
W g Sy PROPERTIES FOR EXCHANGE EVERYWHERE |
F

o ; pe
: S Trees, J. D. Trees. S. L. Trees. Queen Citv Con

1P lﬁ:‘g&' %50-“"‘"1 C. B. Jackson, Petrolea: J. E. Demse, %{E@R_S'TV HOUSES AND BOTS.
00: A Berg oronto. Berg Brick Machinery Co., $50,- HOU' AND LOTS IN CITY FOR FARNS
v 4 K.TJ. Bere, S. Berg. Rainbow Dips, $40,000; w. 1t you are bunting snape cither way we can sy you
Rainbow D, c B. McQuesten, C. E. H. Freeman. Island Wae invite your correspondence. &5
P Company, $25.000: W. W. Denison, T. B. Mc- | A, G. H. SPILLETTE, - 613 Mcintyre Block;. > WINNIPEC.

[{

e, C. E. H. Freeman.

!
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VANCOUVER ADVERTISERS

Real Estate, Insurance
and Financial Brokers

. RealEstate Register
B (-Mb)“;;m
" R P, C. D.J.CH
%l"u&% e OTARIES PUlng. Telephone 1

§ | Timber S

| Wil sell you tisber lands or buy yours Al
sorts of logging sitions fl d

Phone B 1011 Smith ® Summerfield
‘#17 Richards St., Vancouver :

THE W. S. HOLLAND, AGENCY.

517 Pender Street, VANCOUVER, l.q.
The Oldest Strictly Non-Tariff Office in British Columbis

Associated with Wm. Thomson & Co., of St jou,
Halifax, Toronto, Montreal, and the i
INSURANCE AGENCIES, Limited, of Vaxcouves, '

Representing:—_The Anglo American Fire Insurance
lhlmCo.;mOluhIhlmc..;'&'u
Insurance Co.© The Winnipeg Fire lnsurance Co.:

Hove Live Stock Mutua) Bencht Associetion 7 Acsident

ROSS @ SHAW
H. G, ROSS, ' LEANDER SHAW,
Notary | Public, Established 1890. Notary Public.
Insurdnce Adjuster.
REAL ESTATE, MINING, INSURANCE, LOANS,
Mndyhvpad on Mortgage at_current rates of Interest.

jid REPRESENTING :
The b AMERICAN LOAN, BUILDING & TRUST CO,, LTD,,
MANUF. LIFE INSURANCE {CO, i

TOBA ASSURANCE CO (FIRE), Cityj Agents
it ReGisTERED OFFICE : .
IMPERIAL TIMBER and TRADING CO., LTD.,
LYTTON COPPER MINES CO., LTD.,
*Phone = 318, HASTINGS STREET WEST, P O Drawer
%

-

m. VANCOUVER, B. C.

&‘\

A Y
| (Continued from Page 1421.)
15 days in going from Winona to Bowmanville (150 miles).
He stated that, in a number of cases, ten days were consumed
in gettigg freight from Hamilton to Toronto. He strongly
urged that the Railway Commission be empowered to assess

damages to be paid by the company to the shipper in cxtreme‘

cases, |like these above cited.

There was naturally no little complaint about poor ser-
vice from the Western members. Mr. Turiff claimed that
after a car was loaded with wheat itgvas liable to stand on a
siding for two, four or even six weeks. The failure to furn-
ish cars at all, he claimed, was no less flagrant.

It is ¢lear that all the railways have largely increased their
motive podwer and rolling stock, and while the tonnage per
mile is less in Canada than in the United States, the propor-
tionate $érvice (considering the disparitv in population and
freight), is in favor of the Canadian railways. The question
is compijg:ated and bristles with difficulties. Several of the
more thoughtful members doubted if there could be any short
cut remedy by an Act of Parliament. But that much dissatis-
faction Wwith present conditions does exist, is shown by
memotials in favor of the Maclean bill from business men and
busindss brganizations.

i ———-—————

THE TRAV:-LLERS INSURANCE COMPANY:

It| should bé needless to extol the Travellers’ Insurance
Comppny, which has been so long before the public as an
expongntiof safe and liberal forms of life and accident insur-
ance. | Fhe company’s recérd for many yvears on the continent
of Ameri¢a has heen one of progress and fair dealing ; and its
statenjent for 1907 shows a marked advance. Total assets ex-
ceed §6imillions, and after protecting policyholders by re-

served of! $50,844.000 and paying all liabilities it has a sur-
plus of 85,004,048 -
Thig old and staunch company has not found it necessary

to accepti either of the liberal standards offered by Insurance
Commjissjoners in the United States. but has reduced the
market values of all its investments to the level reached on
December 31st. On  this basis. the most severe test of
solvernicyt lever applied to anv insurance company the-surplus
shows! a #iet decline of only $1,134,737.58.

) Thefbudness of 1907 was very large ; the new life policies
issued amountine to 23 millions. the sum paid policvholders
to 86,017, 000. Since its inception the Travelers has issued
4.5$l.ood;accident policies and has paid 490,000 accident
claims. No-one who seeks for safe assurance and liberal
forms|of | policy can make a mistake in applying to the
Trave]ers;.

British l\nmgggﬁﬂy‘1h1u1"

AC H. N. Galer, L&
Flumertelt, 3 "_n‘

PAID-UP CAPITAL, $100,000.00.
SURPLUS, $50,00000.

HEAD OFFICE, VANCOUVER, B.C.

Branches: Victoria and Grand Forks, B.C., and Wikiaipeg
" Commssrosmence SoLicrTsp.
Represented in Spokane, Wash.

WILSON, SENKLER & BLOOMHELD

Barristers, Solicitors and Notaries, Inns of Court Buildig,
VANCOUVER - CANADA. =
CHARLES WILSON, K.C. J._ % Il.l'.lxlftc

EDGAR BLOOM _ A
Solicitors for the Bank of Montreal. Cable Address: *

\ WAGHORN

| /\ GWYNN & Co

Stock Brokers. Yancouver

CLARKSON CROSS & HELLIWELL
Molson’s Bank Chambers, Vancouves, British Columbls,
(and at Victoria)  °:
PmdAmm,Mb]&'.m’.um

small |
B.C. TIMBER icis o sor eave, peie e pctye
will take partner to erect a mill.

G. D. SCOTT, - $Smmie

N. H. COURSIER, Revelstoke, BC.

I require money for § per cent. mortgages, 50 per cent. valuation,
and for Municipal Bonds. Also for agreements for sale. Bankers
and other references can be provided. Transactions completec
through and with sanction of local bank.

Timber. Mines. Farm Lands.

Revelstoke General Agencies, Limited,
Revelstoke, B. C.

We desire to secure money for safe investments. Every reference '..z
vided and transactions ca‘;n :;e tranuml:ltl8 thfoulth 'l?l":»rt ':“m"&- d"r‘
Moitgages so per cent., Valuation yield 8 per cent.

We can also invest your money in agreements for sale, bonds and other

will invest your
- Pl W oney in Real Bteie
E"IJI““.Z L oOrick X \]_,‘x'x. orphcc.-ohw
. ' Wcspedlllﬂcl"“
REAL ESTATE VAN VER, B.( ndjoinlnl'-m
Write for
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I PACIFIC

Vancouver Office: Representative: A. OSWALD BARRATT, 619 Hastings Street.

SECTIO

RAILWAYS IN BRITISH COLUMBIA.

G1.P. and the Government—Influx of German Capital
—New Lumber Enterprises.

Monetary Times Office,

‘ Vancouver, Feb. 1sth.
Legislature this week has been occupied with dis-
Bills which had come up previously, butf some
out. One was with regard to the nego-
i Grand Trunk Pacific. Although Premier
‘MeBride would not make any definité statemerit, he inti-

his reason was bécause the agreement which had
at with Mr. Wainwright and Mr. Tate was on
to be laid before the other principals of the
.. When the matter has been formally settled, it
laid before the House. It is expected that the facts
disclose that the Government here is ready and willing
aid capital in the development of the country. While not
by the Premier, it was not contradicted that
ould accept $2.50 per acre for the lands at
which, it is claimed, reverted to the Pro-
Indians parted with their rights to them.

i
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culars, the point is that, -with a settle-
more rapid development of Prince Rupert,
been practically at a standstill. With develop-
terminus and conmstruction of the new Trans-
i line will come further expansion and the opening
in the interior of British Columbia, which will
to the investor. |
considerable railway construction going on in
jtish Columbia, the question of labor will necessarily
the settlement of this is by no means in sight.
Act is now law. The first test was made on
morning in the case of two Japs coming in from
. What might be accomplished under the provisions
Act is problematical in view of the probable disallow-
the Bill by the Feddral authorities at Ottawa. While
no mistaking the sentiment against the Oriental, be
hCﬁlk or Hindu, the railway builder looks at it from
A of view, which is that cheaper labor and better
than can be proviq;d in many instances by the white
man is necessary. If the white man worked as willingly or
assiduously as the Jap, he declares, there would be no dis-
But contractors state in the public press that the
white man is prone to desert his labor on pay day for the
seductions of the liquor shop. And the reason Mr. R. Mar-
plke, western executive of the C.P.R., gave for the employ-
ment of a couple of hundred Japs on clearing at Nanoose Bay
o Vancouver Island, was that part of the work was primarily
it 1o the ranchers in the vicinity, but they threw it up. Any-
¥y, the fact that the Government inserts in its Railway
~_l°!l Bill a clause that no alien shall be employed
*! 1s. impossible to secure any one else, and the strong
that the condition should be specific and Japs
as made by-the Opposition, shows just how the
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.:“'I Rﬂ"l;ay Exemption Bill, which has passed, will
:w Tfn.nk Pacific and_to other lines which comply
tﬁ' sions. But, a prominent railway man argued,
15 use of saving $9o per mile in taxation by nqt
Japs, when it will cost us $150 a mile to pay for

Dote what the outcome may be, and how the Bill will
C..B.L Suffice it to say, that on the Alberni extension of
'H:.l,n::mh is. proceeding, the contractors are employ-

ozi:‘ the liveliest discussions so far in the House took
Week on the second reading of the Bill which has
¢ the granting of a.charter to D. C. Corbin to
a railway along the route for which the South-East
¥ Company was granted a charter last session. The
the opponents was that it was the object of
pany (Corbin’s) to squeeze out the latter,
of the Bill (Mr. Ross, of Fernie) contended
Id be free trade in railways. Mr. Corbin
S, which he says he wants to develop. In
his bona fides the Railway Committee of the
that he shall put up a bond of $25,000 to
miles in twelve months. The fate of the Bill

also hrml’osed linp is the Nicola-Vancouver Railway.
The line wil) for its opject the opening up of coal lands.
B m}el almost the same route from Nicola to the
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“capitalist, Chicago,

i £
coast as the V. V. & E., or the Great Non!?ntp Responslbie
local men are behind this. e b 5
While on the matter of railways, it y! be mentioned
that Mr. A. Guthrie, of St. Paul, the con ¢ who has taken
over the work at Cloverdale, south .of New Westminster, on
the V. V., & E., was in the city on Thursddy, aftl says that
about the first week in March some impo -railway news
should be ready for the public. : ' ;
The report on irrigation has been
House, and the legislation which will be &
great benefit to those portions of the
companies are preparing to develop irrigi
. - The incoming of German capital is
boring operation on North Saanich i
Island.| The representative here is Mr.
leben, and if the boring indicates deposits:
German money for development will be ava
American Capitalists to the Fore. i (g8
Though the lumber industry is just n
deterrent on the starting of new enterprises
is that proposed by the Moresby Island Lumbé:
which owns 100 square miles of limits on i
lotte Islands. It was the directors of thi
their friends, which had the steamer *‘ Pfince
for a trip to the north. Among the most prim
party were President Earling, of the Chi
and St. Paul Railway; Potter Palmer, '©
Uhrland, vice-president of the Central
Illinois; R. D. Miller, banker, Spokane i
ané other well-known Jumber operators
and financial men in the West and Middle West, ' The com-
pany, it is announced, will begin construction: at once on a
$400,000 sawmill on Cumshewa Inlet. gar Grand Forks,
in the boundary district, large sawmill op $ are plan-

vo ‘von Alvens-
amounts of

ned by other people. Altogether, the outlook is ¢ncouraging.

r. A. W. McCurdy, of Victoria, who b urned from
an extended trip to the f:‘.ut, states that among other things
he was impressed by the handicap under whith manufacturers
labor there owing to the severe winter clim ‘He believes
that the time is not far distant when maly:of them will

y
realize the advantages which arise from hawi

g ‘their plants
located on the Pacific Coast. All the.raw Material is to be
found here, with markets made convenjent transportation.

The real estate situation on the Coast
be classified as active. A good point is
tained, and that, too, in a time when de|
natural effect of the general stringency. An <
in Victoria which gives an indication as #bo :the situation.
There a firm put a sub-divided property on'thé market, and
in a day 34 out of 88 lots were sold. Re#l estate men are
preparing for a good business during the c@mihg summer,

Speaking on the genmeral situation, the& manager of a
large engineering manufacturing works: sfaled t> the
Monetary Times that the outlook “was hwipeful, especially
since the causes of the depression which ‘marked indus-
trial enterprises ‘during the winter originSted outside the
Province. The depressiop here was simply ‘the cessation
of activity, and once the outside causes ar@ removed, every-
thing is ready for another bound ahead. | i

-

gities can hardly

per mile taxation saved, and will apply to|

n view of this expression, it will be interest-

. 2
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| ORIENTAL LABOR.

! g
Some Considerations of the Problem Which Is Taxing
i Diplomacy.

—_—

itpecially Written for the Monetary Times.)
i

Monetary Times is anxious to aff its readers
tion regarding the various
mwmmwmmv:: NE

and those

mind. In these columns has aiready appeared
, which will help the of the East and
his own opinion, back it with facts

jblem of the Pacific Coast unless the various condi-
are inderstood, and a knowledge possessed of the senti-
ment whith prevails among the different classes. The visitor
who [co to British Columbia, and who observes the situa-
is almost invariably an employer of labor or one who
might prdfit in a financial way. ®
hey note an absence of cheap labor, and consequently
le ipresent opportunity of abstracting money for per-
t;Mglmwm from a development of the resources of the
.: The man from East of the Rockies cannot appre-
< fommon sentiment, nor thoroughly understand con-
itiohs fi

t i's%iﬂicult to give proper consideration to the complex

forn a casual trip or even a stay of aYew days. He
will ¢ome&'into contact, if in British Columbia for only a short
ith men of his class and be given information on the
[bm one point of view. -

. of Labor is Apparent.
{there has been a shortage of labor has been con-
iall. The trades unionist goes so far as to endeavor
the entry of even other white people, so that they
e to keep the employer in a corner and arbitrarily
at they would not otherwise obtain. The cannery
man iwan the Chinese and Japanese because they perform
work|in the packing of salmon that white men would not.
Many housewives prefer the Chinese domestic, perhaps be-
causd he foes his work and is independent. The railway
contrpctofi requires unskilled laborers, and so do the logging
camps an@ even the mines.

ew ﬂiilled artisans, no matter what occupation they may
follow, aré without employment in British Columbia. In the
cities they are in demand, while in smaller places they are a

necessity. i In the coal and mineral camps of the Crow’s Nest
and e eastern part of British Columbia miners are gcarce.
The High price of copper during the past summer has the
result | of finusual activity in all copper propositions, and as

minelf mhbich prefer work in the metalliferous operations,
rather| than getting out coal, the large fuel producing com-
Panidq were handicapped.
Lo&ging operations in the Kootenay were also active, and
a lifd lin the woods is even better than in the mines. Now
coppe" has dropped. While there may be little or no cessation
il

"KEEP POSTED EVERY DAY

Opr “ Duu BurreTin” the only thing of the kind in Canada. A most

complete and reliable record of Failures, Compromises, Busi Ch
Billy of Bale, Chattel Mortgages, Writs and Judgments for the entire
Deominion.

issde carefully revised reference books four times a year.

-R. G. DUN @ cCoO.
' Torgnto, Montreal Hamiltou, London and Cities in Deminion, U.S.A.
and Europe.
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in operations on copper properties, it is not the same
few months ago. Lumber orders have fallen off, the

B
TREFLER FRERERANE,

closing. These conditions in a measure have relieved the
labor scarcity; but not altogether.
‘* Wanted—Work of Any Kind.”
Unskilled labor must be properly distributed at the right
time to avoid an overplus here or a scarcity there, and it must
always be that at certain periods either one district will have
too many men while another will have too"few. An instance furty wh
of this is in the great movement of harvest laborers to West
ern Canada every summer. In British Columbia we have our

harvest requirements, and while they may not need lage
numbers of men, the situation is such that a strong demand
is created. . o b

The statement is made that laborers are few, Yet, wii
one sees the numerous work-seekers who throng the en
ment offices to read the bulletins, one cannot help but won
if the statement is true. It may be that proper !
has not yet been made. In a local paper can be read: -
ed—Work of any kind by a capable and willing young man,"
and this is not a rarity.

Wages are high. But this may be the result of
day conditions, consequent upon higher _hvul( i

i
48 EREEE R L

much as scarcity of laborers. Few people in West agree %
that all these difficulties will be obviated by the entry of ﬂ1
either Chinese or Japanese. An influx of even white mes, _ 1
people from Great Britain, might not be as satisacy ® i SR
promoters would wish. They will have to be | and it avlizati
will be found that any sudden large immigration Wi “ For Goo
in the swelling the ranks of the unemployed in the cities. "2k
Absence of Domestic Help. i . u

With the winter season beginning with, not e e
times, but without the prospect of a contin of = opp
affluent prosperity that has been such a feature of nl-: o for i
during the last year or two; when fine-weather work must -le |
discontinued, there is a shifting around of workers “1 ads
relieve industries’ which have felt the pinch 'ﬁlﬂ fon, wh
labor. After the holiday season, this movement will bemoe Rlations
pronounced. { ad fore

The absence of dcmestic help is discussed more _=  the sity;
thing else. The lack of girls is marked even for the ; Tamenty
preferred paositions in stores and offices. Girls and !" doud Jo
women eschew household work, and take as an lm
place which they think is more genteel, but wi
with it no more independence and certainly less ’“.
tion. There are instances of girls giving up & ”.‘."
typewriting situation and taking one as mother's help A el
a month and board, treated as one of the family, but .."
are scarce. - e o ® of ¢

The complaint is made that Chinese are given A form gf
ference over white girls. There are reasons; an_lll:h‘:" een g}

white girl called in answer to a request and

£

like $25 a month. She would like to be int ) fac
. ‘.’ ‘

=,a

: g an

The Bond situation in Canada is a most =li

fa

peculiar ome. It is dealt with more in-
telligent}§ by the Monetary Times than by
any paper—it is a feature with -

and miay be relied upon as authoratative.
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family, did not like children, had an abhorrence l
the n;w nothing about ,cooking and would ;

make up beds. !
Civen Better Wages. , !
is another side of the question; the housewives
are not free from blame. They offer a Chinaman
than a girl. He takes every evening off and
a child. True, what he does he does well, but

ses are confined to 1% certain few. .No references are
: pnicu]uly, and the Chinaman gives none. i
other hand, if a girl has left a place without a|
she is suspected at once. She asks for one even-
and this is given grudgingly. She is saddled
of children in addition to her domestic work |
s $10 a month less than a Chinaman she is told i
a wage is out of ‘the question. Much of this is sub- |
idual working out, but these features are char-
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further employment of Chinese and Japanese is in
mmu, gardening, and what might be classed as the
Jower jons in connection with industries. A sawmill
oumer told me he would take white men in a minute if he

get them. Chinese and Japanese were cheaper, but
they did half as much as a white man. In clearing lanci, the
une applies. Orientals may be secured for less, but they
take much longer to perform a task. The cost in the end is

i the same. =
Oriental Is Filling Many Positions.

The railway corporations particularly have a consider-
ihle preference for Japanese, and they are being adapted to
 many other uses besides on construction. They are found
wv in stewards’ positions, waiters, cooks, porters, etc., and
during the Jast two months thev have displaced white men in
berths of this kind. Clearing operations are being
anducted at Nanoose Bay on Vancouver Island, and despite
the declaration that white labor is scarce, between thirty and
white men were refused employment. Japanese have
organization and every opening is utilized in getting

B

forward,

British Columbia is separated from the remainder of the
Dominion as effectually as if it were an island. In
Pacific Coast is in the same position relative
the rest of the continent, and the Oriental influx in its
i to labor is in that respect a local question. If the
emitoty west of the mountains were inhabited by Japanese
ad Mongolians, industries would go on much as ever, and

in the East might receive orders for goods.
the business would be less, as the home country of
Jpan would be patronized.

Because Japan is inhabited by a race different in color

! ian, that country has not remained unde-
. They have all their industries the same as America.
%, with their sole existence on the Pacific strip, nothing
vould lapse. There are some who see in the present move-

the overrunning of the whites by the Orientals, a
; of the wiping out of the Roman and other powerful

It is not with this in view of preventivn, but rather in
a continuance of good living conditions, that
t, corporate bodies and the mass of the people
josed to the entry of Orientals. Exclusion is demand-
itis recognized that until the torrent is dammed it can-
If allowed to even dribble before the safe-
'ﬁ.l completed destruction is probable. It is a ques-
a Tequires careful handling, even if diplomatic
of did not make it more difficult. It has been suddenly
e bﬂ, ‘,"Wth_t_to the attention of the world, and while
: “'nl. 1§ a critical onme it is felt that statesmen and par-
- €an successfully adjust matters, without any
h-'l up on the horizon of the nation.

SOME FACTS ABOUT GALCARY. i

t

opposed
for

’l

!

|ﬁf:::m'5 supposed to be no ret?ﬂ_mmendalion. but
 of credit ment of facts, even though it reflect a meas-
o of l‘tét:is excusable—and ofttimes a more convincing
Sing than any the publicity expert has yet
10 devise. Here is a list of industries of which
Bow the proud possessor: A biscuit factory, a
» @ box factory, two candy factories, two iron
eries, two cigar factories, a meat packing |
dlut food factory, a cement works, three har- |
ery factories, two pressed brick plants. three
3 coffee and spice factory, two. tent and mat-
cl' a bedding factory, a macaroni factory, two-
.5 feaning works, two cold storage plants, two
,";d power plants, two electric power (only)
:"‘mt. a natural gas plant (at present under
¥0 lumber mills, and several planing, sash |
€S, ninety-seven wholesalers and thirteen
e o ' the above are the C.P.R. shops and ter- |
& annual pay-roll of over $1,000,000.
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C’llartel:'od Auc

Telephone M 420 TORONTO.
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Established 1864.

Collingwood, cjo F. W. Cuu
Orillia, Cjo B. TubpHOPE,
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15} Toronto Street
52 Canada Life Building -

CHARTERED ACCOUNTA
18-20 King St. West, Te

e_ma-u F.CA  Arthur H. Bdwards, W. B
S, Clark. 3,
Winnipeg OfSice: :

TORONTO PAPER MFG.
: MILLS AT CORNWALL, ONT

We masufacture PAPER High and

ENGINE SIZED, TushsizEp, i
wuits Awp coronsp WRITINGS, BONDS,

BOOK, LITHO
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Made in Cavada
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CRITICIZING THE BANKS.

Froui the ““Watch Tower’ of the | are not even required by law to hold
St. Thomas Evening Journal flashes |2 cash reserve.”” Section sixty of the

forth periodically a searchlight. In |

a recent flash some criticism is in-;
dulged in at the expense of, the

“frock«coated Canadian bankers,”

who have long been ‘‘chafing under |
the aggressive methods of the Sov-é
ereign Bank,”” a statement which is |
“confirmed by the vindictive state- |
ments bf the Bankers’ Association’s |

chief |worshipper, “the Monétary
Times.? =

Thisilucubratiun is a lengthy one,
which begins by praising the Cana- |
dian banking system and admiring
the 'stability of -our banks, displayed |

| different from the ‘‘praises lavished
| upon the financial saviours of the
| country’s trade and commerce,’. it

| stately fabric of Canadian banking,
| which it has just admired.

| ears of the thoughtless with sugges-
| tions that there was not, after all,

proceeds to belittle and contemn the
very persons who have built up the

It is not very difficult to tickle the

| so much risk of serious trouble if
| . PEDLAR 331

| the Sovereign Bank had been allowed

| ereign Bank founders and managers s.b--l'--—l—a-
| were pretty clever fellows—that its the ceiling that shows

CEILINGS

to pursie its course—that the Sov-
More than 2,000 designs, suitable -

udy-lh-l

| ambition should not have “been The PEDLARM§

discouraged — that its aggressive
| methods were serving the depositing
| public, and so on.

iloose with matters of serious mo-
' ment in a semi-jocular way are

| told ) me my account was overdrawn.”’

in so marked a manner in late|
months. But having a notion, ap-|

parently, that something novel must
be said upon the subject, something

THE HOME BANK

OF CANADA

DIVIDEND No. 5

Notice is hereby given that a
Dividend af the rate of SIX PER
CENT per annum upon the paid-up
- Capital Stock of The Home Bank of
Canada has been declared for the
THREE MONTHS ending Febru-
ary 29th, 1908, and that the same
will be payable at the Head Office
and Branches of the Bank on and
| after the second day of March next

The Transfer Books will be closed
from February 19th to 29th, 1908,
.both days inclusive.

By order of the Board.
JAMES MASON,
General Manager.
-Totonto, Jan. 22nd, 1908.
g.u Ofice—8 King St. West, Toronto

Oshawa Montreal Ottawa Toronto London Winaipeg

Worse than this, playing fast and

statements such as this: ‘‘The banks

| Banking Act shows this to be un-
true.

‘“‘Henry, you look worried; what is
the trouble?”’

“] was stung by an adder his after-
noon.”’ '
‘“Heavens! How did it happen?”

“Why, I went to the bank, and the |
bank clerk, after adding up the ledger,

e
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Write us for Prices and Particulars.
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imix AssuranceTlIumpaﬁy.

1879 i 1908
i

Richmond & Drumimond

¢ FIRE INSURANCE COMPAN
_Head Office, Richmond, Que. . Capital, $250,000

860,000 Deposited with the Governmient for Security
of Policyholders, | it ‘

The Company transacts a general Fire 1

which is confined to the Dominion of '

risks writter. Insurance in force, $6,00

Guzmar Acewrs:—J. H. Ewart, Toroato, 0-!;0

Man.; John J. Banfield, Vancouver, B.C.;
Que; R. Armstrong, St. Jobn, N.B,

Local Agents wanted in unrepresented disl
J. C. McCAIG,

QUEEN ™z

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

!t'n'z.".:“.. " '

. Resident Agent
(CaledonianInsurance Co., of Edinburgh
Head Ofcs for Canads MONTREAL.
" LANSING LEWIS, Manager. J. G. BORTHWICK, Secretary.
. MUNTZ & BEATTY, Resident Agents
ﬁﬂ-wlt-.'mlom. . Telephone Main 66 & 67

All Policies Guaranteed the Lownow axp
or

FOUNDED 183.

Law Union & Crown i
AL CASH ASSETS EXCEED - - « = $24,000,000
risks accepted on almost every description M property

ssasorsice. b E K

Doveras K. Riour, Toroato Agt. @mﬂ

e

-Tsﬂwal Fire Ins. Co'y Sutarie™

B CASH AND MUTUAL SYSTEMS
$319,377. Amount of Risk, $16,231,751
Government Deposit, $35,965 ;

R Y
ASSURANCE CO. Of London Eng.

5k ““STRONG AS THE STRONGEST "
Canadian Branch, 88 Notre Dame St. West, Montreal. -

Asumulated Punds. . .cocovocee soccosensossscsssscscd 1410,000
from Fire and Life Premiums and from interest on l.-‘"
GE Nomaary, Inspec. E. P. Pranson, Agt. Rosr. W. TYnz, Man. for Canada.

‘Commercial Union

LIMITED, OF LONDON, EN

FIRE, LIFE, MARINE,

Jas. McGregor Mgr.
GEO. R- HARGRAFT. Gea. Ageat for Torento 3‘.--.-1 York.

INJESTERN Assurance Co.

Incorporated 1851.  Fire and Marine.

Assets, over -  $3,570,000 00
Income for 1906 over 3,609,000 00

Head Office TORONTO, ONT.
Hon. GEORGE A. COX, President.

H o

fg‘.'

Head Office, TORONTO
- N - |

SBOARD [OF DIRECTORS

HON. GEO, A. COX, President A

ROBT. BICKERDIKE, M. P.

E. W. COX

D. B. HANNA

JOHN HOSKIN, K- C., L.L.D.

ALEX LAIRD

Z. A. LASH, K.C.

A.D. 1833

, $1,400
$2,162,763.

Capital
Assets,

V.1 ho W. B MEIKLE, 'C. FOSTER

,*h.“: interesting and picturesque corner of South-
ew Brunswick which - contains St. Stephen, St.
of hﬁs" Andrew’s-by-the-Sea, there is a group of boards
" i small geographical compass which may serve
- Gﬁlﬂe of concentrated public spirit. On ‘the St
T, Just across from the State of Maine, is The
which boasts the Dufferin Board of Trade, F. P.
mf m‘ﬂ At St. Stephen, opposite Calais, is St.
This of Trade, whose secretary is C. N. Vroom.
Same town of St Stephen is the headquarters of the
Vroom i.c;:‘“y Board of Trade, and the same C. N.
secretary. One may reasonably look for

this by mtnl. activity in a district so- well served as
commercial organs.

A. NAISMITH, Presidest. &ui“jmmon.l'
A F. KEMPTON,  VicePres
Sec. and Mgr.  C. D. KERR, Theasurer.

AUTHORIZED CAPITAL - - $800,000.00
SUBSORIBED OAPITAL - - $800,000.00

The Occidental| Fire
Insurance Co.

Head Office - - WAWANESA, Q\mrrou
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| &  _FIRE INSURANGE. ‘

(ARE]

%anﬂ\mrriran
Insurance Company
N‘"N

STATEMENT JANUARY |, 1907

$s1.500,000

uu;n\no FOR ALL OTHER LIABILITIES

168.303

ET SURPI.US

5. ! 30.426

13,798,729

ARENCIES THROUGHOUT CANADA.

1907 "idorgnnmm

Insurance in Force increased ‘

DOMINION FIRE
INSURANCE COMP ANY

ll..‘omu--deo

Su Capital, éver $600.000.
Pnd-np ital - $115,000-
; President :
_ ROBERT F. MASSIE, Toronto.

ALEXANDER TURNER, Hamilton.
ruu.lr POCOCK, London.

QUEEN CITY

Insurance Co.

nﬁn-m-mnn

surance Company

Miles & Mandchures

Inlunnco Company

Fire Ins. Exchangc

Oorpon on
Auu-orl-u OCapitals 81,250,000
T ST L T
waw Chambers, Toronto

SCOTT & WALMSLEY,

l’u::anm

London Mutual Fire

ESTABUSHED 1859 :
.................... $89,511.67
mde. (including Reinsur-
ance. Renrve $317.758.95). :370 ,478 69

Suaplali..............<.... 20,032.98
Secm for Policyholders $937,791.93

Head Office, TORONTO

HON. JOHN DRYDEN D. WEISMILLER
|~ Pesident Sec y and Man. Dir.

Waterloo Mutual Fire Ins. Co.

.  Esvasusuze v 1863.
m"ﬂﬂ — WATERLOO, ONT

Total Assets 31st Dec., *05, $514,000.00
Policies in force in Wem.-rn

Onurloo r - - - $30,000.00 available to” Reiiable Bow. OHN DRYDEN, 's": y and Actss:
il Y. S COL. THE HON. D. TISDALE, P. C., M.P., e L
Vice-President- Agents and "‘""ﬂ
. WILLIAM WALLACE, General Manager. Liberal Centrasts to first-clase W8
Frax Hllcrr ' T, 11...  Ansta0nG, | {oppacter . A H. SELWYN MARKS, Secretary. o O B, WOODS,—Masaging-Des*

Union
Assurance

Society

'OF LONDON.
Established A.D. 1714.
ONE OF THE OLDEST

Gor. St James and McGill Stroets, Montreal

Resident Manager.
W. and E. A. BADENACH, Toronto Agents.

T. L. MORRISEY - - -

Office, 17 Leader Lane.

AND
STRONGEST OF FIRE OFFICES

Department:
R. W, DOUGLAS.MI.-.- 342 Main Street,

Toronto n.—-m
SMITH & MAC!

Insurance in bnq«;.
851.009,006;_ :

General Toronto
lll.r Agents, 34

LIFE INSURANGCE.

R S <& & F ok BN iR




THE HON!TARY TIHES

TO AGENTS. |

There is always a place for a good man a.mong“2 the

field workers of the Canada Life. i

-

Wbt st A AL

Men of good character willing to work with a ‘per-

.ta

manent connection in view, should address
/

ada Life Assurance ﬁCo

LIFE INSURANGCE CO.

(Incorporated by the State of New York)
fie Company OF the People, BY the People, FOR the People

ASSETS, $ 198. 320,463,23

AGTUAL RESOLTS TO Pﬂll@ﬂﬂlﬂ[ﬂﬁ

Amodiﬁooolthoobon;phhhshﬂhud The
Great-West Life Assurance . -

The PROFIT RETURNS to Policyholders ande Fifteen Year
Deferred Dividend Policies that matured in 1997 are shown in
detail —together with the results under dnlﬁt matur-
ing in 1908.

In hhoh&oqhmn-ﬂ-ﬂw-quo
~Canadian, or
= P thas other Compaany in It is seen that every estimate of profit mo‘o Pohcyboldon
.«* - -h'duli 31 -4 L &-.-uﬂ has been realized or exceeded. Askbtoe’y
£ ross. t number than Com-
i. 2] 7«-9«&. & Boston, Toronto,
.

THE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING 190 The Gl'e&t we" Llfe
452 ver day in sumber of Claims Paid. '
6,391 per day in sumber of Policies Placed and Paid For.

WS‘S per day in New Insurance Placed and Paid For.

,2] ver day in Payments to Policyholders and addition to Reserve ) ‘: i
ST200.34  vor dav in Tncrease of Amets. b
Ememmreried GUN LIFE *owgem o |

arie.
E : |
Home Life Amount of Canadian Securities deposited with the Dom- ! Cdlow-ﬁ-&ﬂ—.l“l-sﬂ.....g ..... Mﬂf.l- !
g lnion Government for the proteetion of Polleyholders | ® Ams s st Dusmeber . L[ IV e B
— In Canada, over “ Four Million.” s s..».........."'"":.1_:3_:;:::::-:::::::::::::::::vr::g::::: oo 5

- R g Ll
E co ":.c:..‘m -::r‘ ‘ IJE-. 207,763 51 i
-l b B Papmacts 63 Felibetiet ow gt - A1 E . waeah ?
e ASSOCIATION. S Astorances euped aad pafor 1o Cotb e rerooole) iR Sarneny *
- ba ' C " | 7 Assurances in force December gust, sgeb . ......... A i o 0,308 8 :
.;::.'- Head e - Toronto, Canada ||
s e 4 | The Federal Life Assllrance
s .0 M Vieo-Prostsents Company |
e ATTH!W‘ Esa, FRED'K WYLD, Esa. || .

Le : Directors | HEAD OFFICE: HAMILTON, {CANADA.
Conpit 8. OSLER, Esq. m.p. WM. WHYTE, Esq. ! )
0.0 B, R WILKIE Esq. GEO. MITCHELL, Esq. '| Capital and Assets _ - - -_-_-_!358070262
4 :m,:.. JOHN MACDONALD, Esq. Total Assurances in force - - 1175840736l
4 Ao SCLEAN HOWARD, Esq.  HOW. J. 8. YOUNG Paid to Policyholders'm 1906, - 247,695.31
aersl '.-G-lmmu. J. K. MACDONALD, '
. o Secretary and Actuary Managing Director. Most Desirsble Fclicy anuuo
Do ISSUED 0N ALL APPROVED PLANS | | DAVID DEXTER, rrcvcoit e Bivefing Lumurar
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THE lﬂYAL-VlmlllA LIFE
ESMGE 0o. -

mw lowllor:pénho'-lsrgeln-
i 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 Expenses of Man-
agement for year. No Interest Overdae or
Unpddfu: ts at end of year.

LY ¥ GENCIES T

DAVID BURKE. AIA,F.SS.
G‘-n. MAwAGER, uornnu..

LONDON &
LANCASHIRE
FIRE

THE LONDON  ASSURNNCE

Estasussep A.D. 1720
Head Office, Canada Meontreal

TOTAL FUNDS, - $20,000,000

NORTH AM
LIFE

Cash I s

ncome - -

Increase over 190 B _OI:M..
Assets - - < e
Auets - - unme
Net Surplus - Sel :
Increase over 1996 -

 Payments to Pollcyhou.“ “gm

in Force -

JOHN L. BLAIKIE, President
L. GOLDMAN, A.IA., FC.A.,
Managing Birector.

T. G. McCONKEY,
Supt. of Agencies,

lm
Of Brooklyn, .Y.
WwWOOoD & nmnlua. Agents

STANDARD LIFE

Assurance Company of Edinburgh.
Established 1835, -

Apply for full m
D. M. McGOUN, - - - MANAGER
CHARLES HUNTER, Chief Agent Ont.

1907

Has been the most prosperous year in
the History of

THE NORTHERN LIFE
INSURANCE  COMPANY

It shows substantial increases in every
ddpcmunt of the Company's business.

SPLENDID = OPENINGS

for rellable producing agents.
Write for particulars to

HEAD OFFICE, LONDON, ONT:
John Milne, Managing Director.

SUN FIRE

INSURANCE OFFICE
Founded A.D. 1716
Head Office, Threadnoedle Si. London,Eng.
THE OLDEST INSURANCE
COMPANY IN THE WORLD.
Canadian Branca—15 Wellington St. E., Toroato,Ont
.t.. %cKAY « « Ontasio hq-au
RONTO AGENTS

TOR
HIGINBOTHAM & I.YON 'l'd-g-
IRISH & MAULSON, T lﬂlm

Insurance Company of

North,America
r—u

Loosss Pald since 495, 000,000.00
ROBEAT AMTION & SN, Mewwes

ontreal.
in Western Ontario,apply 0
w. f'hcx. Mngr.,17 Toronto St Torsto.

THE COMIMON L

ASSURNGE  COMPAN,
HEAD OFFICE, WATEALOS, OWT

THOS. HILLIARD, Pam & Man 0®
J. B. HALL, A. 1 A A Aoy © 2
Tasasvss

P, H. ROOS R
m.v

FRED HAI.ITIAD' . ,
s 20473

prevem 111 4




