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Ten Cents.

BUSINESS FOUNDED 179

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

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

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BriTISH AMERICAN
BANK NOTE COMPANY

LIMITED
ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.
The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches :

TORONTO
701-3 Traders Bank Bldz.

MONTREAL
9 Bleury Street

The GENERAL ACCIDENT
ASSURANCE COMPANY

OF CANADA

Continental Life Building
(CORNER BAY AND RICHMOND STREETS)

TORONTO.

PERSONAL ACCIDENT
HEALTH — LIABILITY

CHARLES COCKSHUTT, D. R. WILKIE,
President. Vice-President.
W. 6. FALCONER, C. NORIE-MILLER,

Managers for Canada,

FIRST AND SECOND

MORTGAGE INVESTMENTS

AT GOOD RATES OF INTEREST

- We have splendid facilities for placing money on
first mortgages secured on first-class improved lands in
this district, the rates of interest being from 7 per cent.
to 7% per cent. clear to mortgage. These loans would
vary from $80o to $5,000. Persons wishing to have
their first mortgage investments arranged on a per-
manent basis should write us. We are also in a position
to place from $1,000 to $50,000 worth of land contracts
and second mortgages yielding good rates of interest at
good discounts. All these are absolutely guaranteed
and collections made through this office. Write for a
list of these.

Municipal Debentures For Sale

THE B, H. COOK MORTGAGE COMPANY

Head Office, ARCOLA, SASK.  R. H. COOK, Manager

REFERENCES :

Union Bank of Canada, Arcola
Canada Permanent Mortgage Corporation
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Established 1817
Incorporated by Act of Parliament |

BANK OF g:gtim mr}’ﬁ -up, m.“ml;.% o

Undivided Profits, ‘?03 530.20

MONTREAL | ™Geaca s Direotorn -

RT. HOoN. LORD STRATHCONA
AND MouxT ROYAL, G.C.M.G.

Hon. President.
USTON, Vice-President.
A. T. Paterson, ¥. B. Greenshields, Rir William O. Macdonald
R. B. Angus, Jlmn Rorr, Rir R. G. Reid,
Hon. Robt. Mackay. Sir T. G. Shaughnessy, K.C.V.0. David Morrice.
E. 8. OLOUSTON, Genera' Manager.
A, lAmm)n.. Chief Inspector and BSuperintendent of Branches.
H. V. MereDITH, Assistant General Manager, and Manager at Montreal.
C. swn:nv. Suga of Branches B.0. W. E. STAVERT, Supt. of Branches Maritime Prov.
J. HUNTER, Inspector N. West and Br. Ool. Branches.
E. P. WINSLOW, lngpector Ontario Branches.
D, R. OLARKE, [nspector Maritime Provinces and Nawtonndlnnd Branches.

BRRANOCHES IN OANADA.

Hon, S1r Gro. A. DRUMMOND, K.C.M.G., Presidenc.
E 8., Cro

Ontario eensville, Quebeo North-West
roia w Bt Roch Provinces
Alliston Stirling, » UpperTown Altona, Man.
Almonte gunﬁlord Bawyerville Brandon, Mau.
e Sudbury New Brunswick $assr, Alberta
Bowmaanville Torgnwo, Andover Gretoa, Man,
Brantford ‘' Yonge 8t. Br. Bathurst Indian Head, Sask
Brockville o QueenSt. COhatham Lethbridge, Alta.
Ohatham * Richmond St. undston Medicine ﬁut.. Alta
Oollingwood “ Qarlton St. erioton MaGrath,
Oovnwall “  Dundas St. Grand Falls Oakville, Mln.
Deseronto Trenton Hartland Portage La Prairie
ton s eed 3 &hry-uv’llle g Man.
Falls allaceburg onoton Raymo! ta.
Fore Wit Warsaw Shediao Regina, Sask.
@oderioh Waterford %;. John Rosenfeld, an;‘.
Grimsby
G Quebec Winni| Man.
u:nm‘ﬁ" Buc kingham Nova Scotia ,_ 5: :‘.‘:‘Aﬁ
t
Kone Ol Amberst British Col
Kingston Mﬂl g:l:;ownwv &rm:cronkg
Grand Mere wacl
d:: Lake Megantio gl:ﬁ’:‘}:" Enderby
Millbrook Levis " Ena  Greenwood
M renl North En Kelowna
N:'n::nrk%?t - Hochelaga I‘“M"bu}? Nelson
Ottawa " Papineau Ave. go‘r%oﬂn:od“ New Denver
‘* Bank 8¢, " Peel 8t. Sydne: New Westminster
“ Hull, P.Q. Pt §t. Oharles Yorch Nicola
Paris " Heigneurs 8t. v olfy u:.h Rossland
Perth " Hte. Anne de DS Summerland
Faieore  dos " Prins Eawara VOL, .
" Bt Henri Island
Port Arthur West End Vernon
Port Hope * Westmount Charlottetown Victoris

IN NEWFOUNDLAND—Bt. John's,—Bank of Montreal. Birchy Cove(Bay of Islands)—Bank

of Mon
IN GREAT Bnnun-London—gm o& Montreal, 41 'I’hresdneedle Street, E.O.
AYLOR,
IN THE Usrrep Srarms—New York—it. ¥. Hebden, W. A. Bog, J. T. Molineu,
Agents, 31 Pine St. Ohioago—Bank of Montreal, J. M. Ureats, Manager.
kane, Wash.—Bank of Montreal.
MEX100—Mexico, D. F.—T. § 0 Saunders, Manager,
BANKERS 1IN GREAT BRITAIN—London Bank of England. The Union Bank of
London and Smith's Bank, Ltd. The London AndWelt-mlnlmr Bank, Ltd. The Na-
tional Provincial Bank of E , Ltd. Liverpool—The Bank of Liverpool, Ltd,
—The British Linen MBNJ Branches.
BANKERA (X THE UNITED STATES—New York—The National Oity Bank. The Bank of
New York, N.B.A. National Bank of Commerce in New York. National Park
Bank. Boston—The Merchants National Bank. Buffalo—The Marine Natl., Bank,
Bn!hloLm Sap Franoisoo—The First National Bank. The Anglo-Oalifornian
Bank

THE CANADIAN BANK
OF COMMERCE

Paid-up Capital, $10,000,000 Rest, $5,000,000.

HEAD OFFICE, TORONTO.

BOARD OF DIRECTORS.
B. E. Walker, Esq., President A. Kingman, Esq.
Robt. Kilgour, Esq., Vice-Pres. Hon. Lyman M. Jones
Hon. Geo. A. Cox, Frederic Nicholls, Esq.
Matthew Leggat, Esq. H. D. Warren, Esq.
iames Crathern Esq. Hon. W. C. Edwards.

ohn Hoskin, K.C., LL.D, Z. A. Lash, Esq., K.C.
. W. Flavelle, Esq. E. R. Wood, Esq.
ALEX. LAIRD, A. H. IRELAND,
GENERAL MANAGER. SUPERINTENDENT OF BRANCHES.
Branches in every Province in Canada and in the
United States and England.
London (England) Office:—2 Lombard Street, E. C.
CAMERON ALEXANDER, Manager.
New York Agency : — — 16 Exchange Place.
Wu. Gray and C. D. MackiNTOSH, Agents,
Montreal Office:— H. B. WALKER, Manager.
This Bank transacts every deseription of Banking Business,
ineluding the issue of Letters of Credit and Drafts on
Forel ountries, and will negotla.te or receive for collec-
tion bills on any place where there is a bank or banker.

Founded 1818, lncorp'd 18aa

THE QUEBEC piel Authociea-. Syam
Capital Authorized... $
n‘;ul Paid-up ...... zmz
Reserve wiccceeessaices 1,250.000
BAN K Board of Directors:
John T. Ross, President
— TR T A B3 Vesey Vice-President
aspard Lemoine W. A. Marsh  Thos. MaDounll G. G, Btewart, K.C. F.W. Ross
')unboo Bt. Peter 8t. Branches 'HOS, uoDomum.. Genenl Manager
Upper. Town Thetford Mines, Qno. 8t. uce, Que.
o smn Black Lake, Que. Viotoria: Qm
Mostron 5 RS e Thves Blve Que o Tk, 20
Moy t’ .Tharln Pembro O'nt. ?,'; Romusa Qm;:b 3
" Thorold, urgeon
Otéawn, 0::: i Inverness, P,Q. Ville Marie, Que.

Onche Bay. On
Aolm—hndon. ?k .ﬂg.?coﬂnnd. New York, ' ts Bank of
York State Ad nal Al
m‘m;% . NWOMORW ais. 3 b-”l

of the Republic. P!

Volume 42.

CAPITAL PAID-UP—

| THE MOLSONS $3,374,900

BANK $3,374,900

rporated by Aot ot Parliament, 1855.
HEAD OFFICB - MONTREAL.
BOARD OF DIRECTORB
WM. MOLSON MACPHERSON, President. H. EWING, Vice-President.
W. M. Ramsay, J. P. Oleghorn, H. Markland Mohon. Wm. 0. McIntyre
Geo. E. Drummond, James ELLIOT, General Manager.
A. D. Durxrorp, Chief Inspector and Supt. of Bnncbea W. H. DRAPER, Tospector.
W. W. L. OH1PMAN, J. H.CAMPBELL and H. A. HARRIEs, Ass't Insp'rs.

Alberta— BRANCHES :
Calgary Hamilton— St. Thomas Knowlton
Edmonton hames Street West End Lachine Locks
British Coluam’s _Market Branch East End Branch Montreal—
Revelstoke Highgate Toronto— St. James St.
Vancouver Iroquois Bay Street St. Catherine
Manitoba— Kingsville Queen St. W. * St. Branch.
Winnipeg London Toronto Junct.— St. Henri Branch
Ontario— Lucknow Trenton Market and
Alvinston Meaford Wales Harbor Branch
Ambherstburg Merlin Waterloo Maisonneuve **
Aylmer Morrisburg Williamsburg Que
Brockville Norwich Woodstock Richmond
Chesterville Ottawa Zurich Sorel _ 2
Clinton Owen Sound Quebec— Ste. Flavie Statio
Drumbo Port Arthur Arthabaska St. Ours
Dutton Ridgetown Chicoutimi Ste. Thérése de
Exeter Simcoe Drummondville Blainville
Franktord Smith's Falls Fraserville Victoriaville
Hensall St. Marys and Riviere du Waterloo

Loup Station

AGENTS IN GREAT BRITAIN.AND Uonomln—London and Liverpool—Parr's Bank
Limited. Ireland—Munster & Leinster Bank, Limited. Australia and New Zuhnd—
The Union Bank of Australia, Limited. Bouth Africa—The Standard Bank of Sou
Africs, Limited.

FOREIGN AGENTS—France—Societe Generale. Oermug—beuunholhnk Belgium
Antwerp—La Banque dAnverl. Chlns And anm—!lonl ong and Shanghal Banking
Oorpontlon Oubw— noo Nacional

NTS IN UNlTED STATES —Agents and Correspondents
in all the pnnu | cities.

e in all parts of the Dominion, and returns tly remitted at
Couection’ lowm rates of exchange, Commercial letters of &:dltmd Travellers
Circular Letters issued, available in all parts of the world,

The Bank of British North America.

Established in 1836. Incorporated by Royal Charter 1n 1840,

PAID UP CAPITAL - B - - £1,000,000
RESERVE FUND - - 480,000
Head Office—5 Oraceohurch Street, I.ondon. E.C.
A. G, WALLIS, Secretary. W. S. GOLDBY Manager.

Court of Directors:
j H, Brodie, Esq. Richard H. Glyn, Esq.

Fraderlo Lubbock, Esq,
ohn James Cater, Esq, E. A. Hoare, Esq. C. W. Tomkinson, Esq,
H, Mayne Campbell, Esq. H. J. B, Kendall, Esq. Geo. D, Whatman, Esq.
HEAD OFVIOE IN’ CANADA, St. James Street, MONTREAL
. STIKEMAN, General MlnngBer
éAMES ELMSLY, Superintendent of Branches, >

H B, MACKENZIE, Superinlen en( of Central Branches, Winnipeg,
JAMES ANDERSON lmpector 0. OWLEY, Inspector oi Branch Returns .

G. FRY. Assistant Inspector, W G H, BEL‘I‘, Assistant Inspector,

Alexander, Man, Duncans, B, O, London, Ont. Rosthern, Sask
Ashoroft, B. 0. latevan, Bask. “ Market Square  8t. Joho, N.B.
Battleford, Sask. fenelon Falls, Ont. . H:mﬂwn Road ' Unioa 8t.
Belmont, Man. Fredericton, N. Longueuil, P.Q Toronto, Ont,
Boboaygeon, Ont. Greenwood, B.O. Midland, (')n King and
Brandon, Man. Halifax, N.8. Mont: P. te.
Brantford, Ont. Hamilton, Ont. 8t Catherine St. Bloor 8t. and
Coinsville, Ont " n St. N. Vanocouver, B. Lansdowne Ave
D , Alta, ‘* Victoria Ave.  N'th Battleford Suk West Toronto Ont.

beliford, Ont.  Hedlay, B.C. Oak River, Man Trail, B.O.
_nrlfnafond, Man. Kaslo, B.O. Ottawa, Ont. Vancouver, B. O.
Davidso ton, Ont. ebec, Que. Victoria, B.0.
Dawson .n§ ukon Dist. (X uwn. Weston, Ont,

Lake, Sask. Wlnnlpe[, Man.

orkton, Sask.
Drafts on Solth Atrloa and West Indies may be oih!‘l‘ﬂl at lhu Bank's Branohes .

ENCIES IN THE UN.
New Yori—-bﬂ ‘Wall Btreet—H. M. J. McMichael and W. T, Ollver nta,
Ban Francisco— msmmestmb-—dog Welsh and A. 8. , Agenta,

Fore 1 Sootiand
Im and bnnohen. land—Provincial Bank of Ireland, Limited, and branches

Limited, and branches. Australia—Union Bank of Aust: Limited
N nj Bark of Aultnlh lel Indl}chlnl and Japan—Meroanti}
Bnnk ol lndl.. Limited. West Indies—0ol aris—Oredit Immuh. Lyouns

it Lyonnais. Agents in Oanada for Oolnnhl Rank. Toondon & West Indies.

BANK OF NOVA SCOTIA

INCORPORATED 1832,
Capital Pald-up, $3,000,000. Reserve Fund, $5,400,000.

HEAD OFFICE, - HALIFAX, N. S.
DIRECTORS :
Joun Y. PAYZANT, Preudent. CHAS. ARCHIBALD, Vice-President.
R. L. BORDEN, G, S, CampBELL, J. W. Avrisow,
Hecror McInngs, H. C. McLeop.

GENERAL MANAGER'S OFFICE, TORONTO, ONT.

H. C. McLeop, General Manager. D. WATERS, Assistant General Manager.
EO, SANDluon. E. Crockett, Inspecters.

BRANCHES ;

Nova Scotia—Ambherst, Anna Anti onilh. Bndgetown, Canning, Dart-
outh, Dgz Glace Bay, Hal fu Kentv:lla, Liverpool, New Glugos. North
ydnsy. Parrsboro, Pictou, River Hebert, Springhill, Stellarton,

Sydoey Mines, Truro, Westville, Windsor, ermonth
ew Brunswick. mpbellton, Chath F t Newcnn.-
Port Elgin, Sackville, St. Andrews, St. Georze. St. John, St. John
(Charlotte Street), St. Steph
Prince Edward Island—Char te Alm—cdzlry. Edmonton,
town and Summerside. Saskatchewan—Regina,Saskatoon
Ontario — Amprior, Barrie, Belmont. British Columbia—Vancouver.
Berlin, Brantford, Burlington, Newfoundland—Harbor Grace and
Hamilton, London, Ottawa, Peter- Weas St. ohn'

borough, St. Catharines, St d Kingston,
Jacob’s, Toronto King St. and Dun- Mandaville ontego B-y, Port
das St., Welland, Woodstock. Antomo. Port Mann Savanna-la

Quebec— Montreal New Richmond,
New Carlisle sub. to Paspebiac, Oubl——Clenfucco' Havana.
Paspebiac, Quebec. United States—Boston, Chicago and
Manitoba—Winnipeg. New York.




THE STANDARD BANK
OF CANADA.

Dividend No. 71.

Notice is hereby given that a dividend of THREE pER
CENT. upon the paid-up Capital Stock of the Bank has
been declared for the current quarter, being at the rate ot
TWELVE PER CENT. per Annum, and that the same will be
payable at the Bank and its Branches on the

First day of August next.

The Transfer Books will be closed from the 20th to
the 31st of July, both days inclusive.

By order of the Board,

GEO. P. SCHOLFIELD,
General Manager.

IMPERIAL BANK

OF CANADA

Toronto, 23rd June, 19o08.

DIVIDEND NO. 72

Notice is Hereby Given

That a Dividend at the rate of eleven per cent. (11%) per
annum upon the Paid-up Capital Stock of this Institution has
been declared for the three months ending 3lIst July, 1908, and
that the same will be payable at the Head Office and Branches on
and after

Saturday, the 1st day of August next.
The Transfer Books will be closed from the 17 h to
the 31st July, both days inclusive.
By order of the Board,

D. R. WILKIE,

General Manager,
Toronto, Ont., 24th June, 1908.

ESTABLISHED 1865

UNION BANK OF CANADA

HEAD OFFICE, QUEBEC
Capital, $3,180,000 Rest, $1,700,000

BOARD OF DIRECTORS :

HON. JOHN SHARPLES, - - -
WILLIAM PRICE, Esq., Quebec,

President.
Vice-Presidem

M. B. Davis, Esq. R. T. Riley, Esq, E. J. Hale, Esq. Geo. H, Thomson Esq
Wm. Shaw, Feq.  E. L. Drewry, Esq. Jobhn Galt, Esq. F. E. Kenont , Bou
G.H.BALFOUR, ' 4 ot Manager, o o

F. W. ASHE, 'Superinten:'lent. Eastern Branches.
J. G. BILLETT, Inspector. | E. E, CODE, Assistant Inspector

H. B. SHAW . . Superintendent Western Branches, Winnipeg

F. W. 8, ORISPO, Western Inspector.

H. Veasey and P. Vibert, Ass't. Inspectors,
Hiam, Assistant Inspector.

Advisory Committee, Toronto Branch :
e EL:O.DH. Hxxs, Esq. : THOS. KINNEAR, Esq.

.—Dalhousie Station, Montreal, Quebec, St. Louis St. Quebeg, 8t. Polycarpe,

fok “Fors Waiexandria, Barrie, Oarleton Place, Cookstown, Crysler: Eingiehors s
it Faiagtn: Moot Wik Yo Kol Kb
" elbourne, Me e, Me ville, Mount Bry

Newboro, New m, Norti;z " 0ode Shtlon.' Ottawa, Ottawa

éower. Norwood,
Market Branch. Pakenham, Plantagenet, Portland: neath, Shelburne, Smith s,
, Sy ; Th T Warkworth, Wheatley,

thville, Stittsville,
i~ o'}:ute .
ur, Birtle, Boissevain, Brandon; Oarbe Oarman, Orystal
Oit]nm(}ypre- River, Dauphin, ﬁelonine. Glenboro, ﬂmiots,mklnney. Bol?snd.
Killarney, Manitou, Melita, Minnedosa, Minto, Morden, Neepawa, Ninga. Rapid
0"11' Roblin, Russell, 8hoal Lake, Souris, Strathclair, Virden, Wawanesa, Waskada.
Wellwood, Winnipeg (North End Branch), Winnipeg' (S Ave. Branch),
Win:ipeg(bogln ve. Bruncl:)_A P
ASKATCHEWAN,—Arco| Equith, Oarlyle, Oraik, Cupar, Esterhazy, Fillmore,
Humboldt, Indian Head, Imnig\n. Lemberg, Lumsden, Maple Or%‘e;, uuum::',y Moose Jaw,
Moosomin, Oxbow, Penl:‘“Qu Appelle, Regina, Saskatoon, Saskatoon (West End Branch)
Sintaluta, Strassburg, & Ourrent, Wapella, Weyburn, Wilkie, Wolseley, Yorkton.
ALBERTA.—Airdrie, Blairmore, Bowden, Oalgary, ton, Carstairs, Olaresholm,
Cochrane, Cowley, Didsbury, Edmonton, Ft. Saskatchewan, Frank, HighRiver, nnis-
fail, Lacombe, Lethbridge, MacLeod, Mediciae Hat, Okotoks. Pineher Orork
BrrTisE COLUMBIA.—Vancouver

ANITOBA.— Bald

THE MONETARY TIMES o

THE COMMERCI
OF SCOTLAND, Ltd.

Established 1810. Head Office : EDINBURGH.

Paid-up Capital,....... S et Th #£1,000,000
T T TRl et £900,000
Pension Reserve Fund........... £110,000

ALex. Bogie, General Manager

LONDON OFFICE: 62 Lombard Street, E.C.

George S. Courrs, Asst. Manager

Jas. L. ANDERSON, Secretary

ANp. WHITLIE, Manager,

General Banking Business transacted. Circular Notes, Drafts, and Letters of
Credit issued, payable at banking houses in all parts of the world.

With its 154 Branches located all over Scotland, the bank is in a very favorable
position to deal with remittance and all other banking transactions on the best terms

The bank undertakes agency business for Colonial and Foreign Banks

THE ROYAL BANK OF CANADA

Incorporated 1869
CAPITAL, $3,900,000 RESERVE, $4,390,000
Board of Directors 4
Thos. E. Kenny, Esq., Presia.nt H. S. Holt, Esq., Vice-President
Thos. Ritchie, Esq., Wiley Smith, Esq., H.G. Bauld, Esq., Hon. D, Mackeen,
Jas. Redmond, Esq., F. W, Thompson, Esq., E. L. Pease, Esq., G. R, Crowe, Esq.,
D. K. Elliott, Esq., W. H. Thorne, Esq.
HEAD OFFICE, MONTREAL
E. L. Pease, General Manager; W. B. Torrance, Superintendent ot Branches

C. E. Neill & F. J. Sherman, Assistant General Managers.
BRANCHES -ONTARIO
Arthur & Kenilworth Cornwall Niagara Falls Centre Peterborough
Bowmanville Guelph ttawa < South River
Burks Falls Hanover&Elmwood Ottawa, Bank St. Toronto
Chippawa Ingersoll & Putnam Ottawa, Market Br.  Welland
Clinton Niagara Falls Pembroke
QUEBEC
Montreal Montreal, St. Cath- Montreal, St. Paul Westmount
Montreal, West End erine St. West  Montreal Annex do. Victoria Ave,
NEW BRUNSWICK
Bathurst Ed dston  Monct St. John Woodstock
Dalhousie Fredericton Newcastle St, John, North Erd
Dorchester Grand Falls Rexton Sackville
NOVA SCOTIA
Amherst Halitax Maitland Sydney
Antigonish Londonderry Pictou Truro
Bridgewater uisburg Port Hawkesbury =~ Weymouth
Guysboro Lunenburg Shubenacadie
PRINCE EDWARD ISLAND MANITOBA
Charlottetown Summerside Lauder Plumas
Winnipeg
NEWFOUNDLAND
St. John's SASKATCHEWAN
E ALBERTA Halbrite Lipton
Calgary Edmonton \ Moose Jaw Regina
¥ BRITISH coLumMBIA
Alberni Nanaimo Vancouver, Vancouver,
Chilliwack Nelson Vancouver Bridge St. t. Pleasant,
Cumberland New Westminster Vancouver, Cordova St. Vernon
Grand Forks Poft Essington Vancouver, East End  Victoria
Kelowna Port Moody Vancouver,
Ladner Rossland Granville St.
e cusa PORTO RICO
(fmbanen Cardenag Manzanillo Sagua San Juan
Camaguey Havana Matanzas Santiago de Cuba

Cienfuegos Havana, Galiano St Mayari

UNITED STATES, New York, 68 William St.
Correspondents throughout the World N

THE TRADERS BANK OF CANADA

Capital Authorized, $5,000,000, Capital Pald up,
$4,360,000 Rest, $2,000,000.
BOARD OF DIRECTORS:
C. D. Warren, Esq., President. Hon.é R. Stratton, Vice-President
C. Kloepfer, Esq., Guelph. W. J, Sheppard, Esq., Waubaushene
C. S. Wilcox, Esq., Hamilton, E. F. B Johnston, Esq., K.C,
H. S. Strathy, Esq.

HEAD OFFICE: TORONTO

Stuart Strathy, General Manager.
N. T. Hillary, Assistant Gen. Man., Superintendent of Branches.
J. L. Willis, Auditor to the Board. P. Sherris, Inspector.

BRANCHES 1 ONTARIO

Arthur Fort William Orillia Strathroy
Aylmer Glencoe Otterville Sturgeon Falls
Ayton Grand Valley Owen Sound Sudbury
Beeton Guelph Port Hope 1 avistock
Blind River Hamilton Paisley Thamesford
Bridgebur, Hamilton East Prescott Tilsonburg
Brownsville Harriston Ripley Toronto
Burlington .Hepworth Ridgetown Avenue Road y
Cargill Ingersol! Rockwood King and Spadina
Clifford Kincardine Rodney Queen and Broadview
Drayton Kenora St. Marys ; Yonge and Bloor Sts.
Dutton Lakefield Sault Ste Marie Yonge & Colborne Sts.
Elmira Leamington Sarnia Tottenham
Elora Massey Schomber, Tweed
East Toronto Mount Forest Springfiel Windsor
Embro Newcastle Stony Creek Winona
Fergus North Bay Stratford ) Woodstock
Norwich Stratford Station Watertown
Webbwocd
ALBERTA MANITOBA SASKATCHEWAN
Calgary Winnipe Regina
Ednzmn:on ' West geﬁ(irk
Stettler
BANKERS @

Great Britain—The National Bank of Scotland. New York—The American Exchange

AGENTS and co res ondents at all important Oentres in Great Britain and rle
United States

Nationa: Bank. Chicago—First National Bank., Buffalo—Marine National Ban
Montreal—The Quebec Bank
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Capital Paid=up «.....coooeverneennnnn .. $6,000,000

R I T A S ... 4,267,400,
HEAD OFFICE, - - MONTREAL

Board of Directors

President, SR H. MONTAGU ALLAN. Vice-President, JONATHAN HODGRON, Esq.

Directors—F. Orr Lewis, Esq. Thos. Long HEsq. Chas. R. Hosmer, Esq.
O. F. Bmith, Ksq. Hugh A, Allan, Esq U. M. Hays, Esq. Alex, Barnet, Esq.
. F. HEBDEN, General Manager.
T, E. Merrett, Supt. of Br hes and Chief I
Ontario
Aoton Rlgin Ingersoll Oakville Tara
Alvinston Elora Kincardine Orillia Thamesville
\thens Fort William Kingston Ottawa ury
delleville Finch Lancaster Owen Sound Toronto
Berlin Galt Lansdowne Parkdale Walkerton
hwell G q ingt Perth Watford
Brampton Glencoe Little Current  Prescott Westport
Gore Bay London Preston West Lorne
Chesley Georgetown Lucan Renfrew Wheatley
Creemore Granton Markdale Bt. George Williamstown
Ohatsworth Hamilton Meaford Btratfo Windsor
Delta Hanover Mildma, 8t. Thomas Yarker
Eganville Hespeler Mitche
Napanee
Quebec
Montreal (Head Office) 8t. James St Beauharnols
w1255 8t. Catherine Su. E. Lachine 8herbrooke
8t. Catherine $t. W, Quebec 8t. Jerome
o) 1330 8t. Lawrence Blvrd. ‘8t Sauveur 8t. Johns
by Ville 8t. Louis Snawville 8t. Jovite
Alberta
Oalgary Daysland Lacombe Medicine Hat  Stettler
Onmrose Edmonton Leduc Olds Tofield
Oarstairs Ft Saskatchewan Lethbridge Red Deer Vegreville
Sedgewick Wetaskiwin
Manitoba
Brandon Griswold Napinka Portage Souris
Oarberry Macgregor Neepawa \a Prairie  Winnipeg
Gladstone Morris Oak Lake Russell
Saskatchewan British Columbia
Arcola “Jainsboro Whitewood Oxbow Vancouver
Oarnduft Maple Oresk Victoria

IN UNITED BrATES—New York Agency, 63 and 65 Wall 8t. W. M. Ramsay, Agent.
BANKXRS IN GREAT BRITAIN. The woyal Bank of Scotland
Toronto Branch, = = - A. B. PATTERSON, Manager.

THE ST. STEPHEN'S BANK

3 Incorporated 1830
Capital, .. 55 Jvviss $200,000 Reserve, . .ooecseess $52,500
Frank Todd, President J. T. Whitlock, Cashier
ST. STEPHEN N, B,

AGENTS—London, Messrs. Glyn, Mills, Currie & Co. New York, The
Royal Bank ot Canada. Boston, National Shawmut Bank. Montreal, Bank of
Montreal. St, John, N.B. Bank of Montreal.—Drafts issued on any branch
of the Bank of Montreal.

THE DOMINION BANK

Head Office, Toronto, Canada,

Capital Paid up, - - - - $8,800,000
Reserve Fund and Undivided Profits, 5,000,000
Total Assets - - - - - 48,000,000

Direotors—E. B. OsLer, M.P., President; WiLmor D. MATTHEWS,
Vice-President; A, W. Avstin, W. R, Brock, R. J. CHRISTIE,
James CArRrRUTHERS, JaMmEs |. Foy, K.C,, M.L.A., A. M. NANTON,
J. C. EaTon, CLARENCE A. BoGERrT, General Manager,

Branches and Agencies throughout Canada and the United States.
Collections made and remitted for promptly.

Drafts bought and sold.

Commeroial and Travellers’ Letters of Credit issued, available
in all parts of the world.

GENERAL BANKING BUSINESS TRANSACTED.

Union BanKk of Halifax

Capital Authorized,................$8,000,000

Capital Paid-up.... cecesvseeesss...$1,5600,000

ROSt.ccocceincaracnnnnccenscaccness $1,175,000
DIRECTORS

ROBERTSON, PRrESIDENT, Wwm. ROCHE, M.P., Vice-PRESIDENT.
« C. BLACKADAR, Gro. MiTcHELL, E. G. Smrn
. JONES, W. M, P, WessTer
Head Office, . ... . Halifax, N. S.
B DI THORNE. (.o o hains sass vees GENERAL M
C. N. S. STRICKLAND..... ASSISTANT GENERAL M::::::
A. D. McRAE.................SUPERINTENDENT OF BRANCHES.
i SR D ARG AR +vv00 . INSPECTOR,

BRANCH .E 8
IN NOVA SCOTIA—Amh Annapolis, Barrington Passage, B
Berwick, Bridgetown, Bridgewater, Clarke's Ha:bor, Dartmou:h, De}:riyl.(“lse;-
;i“’nm' Hnllqlfax,Gz(cntvdle.P anrencetso!:m‘,’ Lixerpgol. lfckegort, Lunenburg,
i ew Glasgow, Parrsboro, 3 inghil »
o L e Tt L e, Makoe e
—Arichat, Ba , Glace Bay, Inverness, Mabou, North
S: , St. Peter's, Sydney, Sydney Min :
INREW BRUNSWICK St Toaney Mines.
WARD ISLAND—Charlottetown.
IN BRIT} WEST INDIES—Port of Spain, T
IN PORTO RICO—San Juan, Ponce, Caguas.
CORRESPONDENTS
London and Westminster Bank, London, England
Bank of Toronto and Branches, Canada.
National Bank of (}4’::!1::10\'01S New York.

rinidad,

Pirst National Bank, Boston
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Bank of Hamilton.

Capital Paid=-up ............. R .ees..$2,600,000
Reserve Fund.............. cameissssmens e 000,000
Head Office, . . . . Hamilton,
Directors:

HON. WILLIAM GIBSON,....cc. ciiiaiibudssamidssvunansonss President.
3 RURNBULE v svindicasns Vice-President and General Manager.
CYRUS A. BIRGE OHN PROCTOR

OHN S. HENDRIE, C.V.0.

oronto.

GEORGE RUTHERFORD,  HON.
CHARLES C. DALTON,

H. M. Warsown, Assistant General Manager and Superintendent of Branches

ONTARIO by BASKAT
Hamilton Princeto: Gladstone -
Ancaster ** North E'd Br Ripley o Elm Oreek CHEWA ~
Atwood * Deering Br. Selkirk Hamiota Aberneth;
Beamsville * East End Br. S8imcoe Kenton Butt.lator(!
Berlin “* West End Br Southampton  Killarney Oarievale
Blyth Jarvis Teeswater La Riviere Osron
Brantford towel Toronto Manitou Peanils
* East End Br Lucknow " Qollege& Os- Mather Melfort,
Chesley dland ngton Ave. Miami Moose Jaw
Delhi Milton “ Queen and Minnedosa Mortlach
Dundalk Milverton gadlnn rden Saskatoon
Dundas Mitchell " onga and Pilot Mound Tuxford
Dunnville Moorefield, ould Roland
(l;ordwich §ew Hamburg  West T'oronto 5’::;:,‘3,‘.‘{?
eorgetown eustadt Wingham 4 i
Gorrie Niagara Falls Wroﬂur Swan Lake BBI’I“%‘]"
Grimsby Niagara Falls 8. pe 4 NT7O BA Winkler COLUM
Hagersville Onnzg’ﬂlod R W'i_nn:m ey 1]?:::1:- H
. wen Soun radwardine . Br.
Palmerston Brandon ALBERTA Salmon Arm
Port E! Oarberry Edmonton Vancouver
Port Rowan Oarman Is‘?n‘tﬁl‘:) . “ Qedar CoveBr
. er

Correspondents in Great Britain—National Provincial Bank of England, Limited

ndents in United States.—New York—Hanover National Bank and Fourth
Bank. Boston—International Trust Co. Buffalo—Marine National Bank. Ohi-
otinental National Bank and First Nationa: Bank. Detroit—Old Detrolt
National Bank. Philadelphia—Merchants National Bank. St. Louis—Third National
Bank. San Franci rocker National Bank. Pittsburg—Mellon National Bank.
Minneapolis - Security National Bank.

Oollections effected in all parts of Canada promptly and cheaply.

Correspondence Solicited.

Head Office, Oshawa, Ont.

Authorized Oapital . .$1,000,000
apital .. gss.oon

Subscribed OCapi
Paid-up Oapital..

Rest Account,....... aoofooo
Board ot Directors

THE WESTERN
BANK OF GANADA ‘i povss

Esq.,
J. A. Gibson ; Vice-President
0. T MOMILLAX, Oashier

Thomas b!;“:d"‘}n‘ O;E;q.u B
wobert Mclnt .D. ]
08— ht, Brookline, Oaledonia, Dublin, Elmvale, Hickson, Innerkip, Little
Br?t.r:l:(’bmldl?nr};“hN'ew Hamburg, Paisley, i’eneunxuinhena. Port, Perry, Pickering, Peffer-
law, Plattsville, f-lhnkenpoue. g\mflerlmd, St. Olements, Suuderland, Tavistock, Tillson-

. Victoria Harbor, Wellesley, Whitby.

burgb?nll"(:r;:“ﬂewb{?ur: and 8 "i ed" 4 Lt ht :&d sold. Deposits received and
B llections solicited and promp! m

lnw(r):rre?o' “’°§3‘:nu°ﬁ: ﬁca: York and in Canada—The Merchants Bank of Canada.

London, Eng.—The Royal Bank of Scotland.

LA BANQUE NATIONALE

INCORPORATED IN 1860

Capital Authorized - - $2,000,000 00
Capital paid up 1,800,000 00
Reserve Fund - - - - 900,000 00
Profit and Loss Account 62,684 03
We pay 1 interest 4 TIMES A YEAR at our
40 BRANCHES.
DEPOSITS from $1.00 are accepted.
Interest allowed from the day of the deposit.
We have coniespondents throughout the world ;
our travellers’ cheque s are payable at par by them.
Translels, coueclions, payiwents, commercial
credits and investments are effectuated through Eur-
ope, United States and Canada at the lowest rates.
By the opening of a branch in Paris (RUE
BOUDREAU, 7, SQUARE DE L'OPERA) we
can offer exceptional advantages to the travellers in

Europe.
bl s

W. F. Cowan, Esq.
W. F. Allen, Esq.

EASTERN TOWNSHIPS BANK

Capital $3,000,000 Reserve Fund $1,860,000
HEAD OFFICE - . SHERBROOKE, QUE.

With over sixty branch offices in the province of Quebec we
offer facilities possessed by no other bank in Canada lor

COLLECTIONS AND BANKING BUSINESS GFNERALLY
IN THAT IMPORTANT TERRITORY
Savings Bank Department at all Offices

Branches in MANITOBA, ALBERTA and BRITISH COLUMBIA
ZORRESPONDENTS ALL OVER THE WORLD.
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Incorporated 1855

Head Office, Toronto,Can.

Oapital, . ........... 84,000,000

Reserve Fund, 4,500,000
DIRECTORS

WiLLIAM H. BEATTY, President.

W. G. GOODERBAM,
Vice-President

THE BANK
OF TORONTO

THE NATIONAL BANK OF
SCOTLAND, LIMITED

Incorporated by Royal Charter and Act of Parliament. - ESTABLISHED 1825

Capital Subscribed ............ £5,000,000 $25,000,000
Paid up ic.isoeesiidees veeessss £1,000,000 $ 5,000,000
Uncalled ..... Rawnjdesolod vees £4,000,000 $20,000,000
REserte-Tand e - i setisaen £900,000 $ 4,500,000
Head Office - - - - EDINBURGH

Taomas Hecror SmitH, General Manager. GeorGeE B. HART, Secretary.,

London Office—37 Nicholas Lane, Lombard Street, E.C.
J. S. CockBurN, Manager. J. FERGUSON, Assistant Manager.

The Agency of Colonial and Foreign Banks is undertaken, and the Accept
ances of Customers residing in the Colonies domiciled in London, retired on
terms which will be furnished on application

Robert Reford D. OCoulson Hon, C. 8. Hyman Robert Meighen
William Stone John Macdonald A. E. Gooderham Nicholas Bawlf |
DuxNoAX OouLsoN, General Manager JoserH HENDERSON, Asst. Gen'| Manager :

Ontario BRANCHES Quebec
l‘orontg, Copper Clift Millbrook SBhelbume Montreal

offices) Oreemore Newmarket tayner .3 offices)

:ﬂ::‘é‘k Dorchester Oakville %:%E:g, (:hmonneuve

e g‘:"h 0il Springs Victoria Harbor G88pe
Beérlin b R Wallaceburg St. Lambert
Beadford Gﬂmuzin . Parry Harbour Yy aterloo Manitoba |
Brantf & Party Sound Welland :
Brookville Havelock etarhero Wyoming Cartwright
Burfor(:l M’:S;ﬂ Petrolia Sask. Pilot Mound
Cobourg London East ;ge':wn"p' Langenburg Portage la Prairie |
Cotborne London North g Go8 . uill Lake Rossbuen
Ooldwater Lynden Hansle - olseley Swan River

Merritton Yorkton Winnipeg

Bankers :—London, England—The London Oty and Midland Bank, Limited.
New York—National Bank of Commerce.  Chicago—First National Bank.
Collections made on the bestterms and remitted for on day of payment

THE BANK OF OTTAWA

Capital Authorized, $5,000,000.00. Capital (paid up), $3,000,000.00.
Rest and undivided profits, $3,327,832.48.
BOARD OF DIRECTORS
GEORGE HAY, President. DAVID MACLAREN, Vice President.
H. N. Bate, Hon. George Bryson, H. gan.
Edwin C. Whitney. Denis Murphy.
George H. Perley, M.P.
George Burn, General Manager. D. M. Finnie Asst. Gen. Mgr.
Inspectors.—C.G. Pennock, W. Duthie,

Sixty-Six Offices in the Dominion of Canada

Cor d in every b town in Canada, and throughout the world
bank gives prompt attention to all banking business entrusted to it {
RESPONDENCE INVITED

. B. Fraser,

)

Thas
COR

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

Capital $709,000.
Rest and Undivided Profits over $1,240,000,

Branches in New Brunswick Nova Scotia and
Prince Edward Island. I

R. B. Krssen |

General Manager.

THE FARMERS BANK of CANADA

INCORPORATED by SPECIAL ACT of PARLIAMENT
HEAD OFFICE: TORONTO.
DIRECTORS ;
Rt. Hon. Viscount Templeton, Hon. President.
Col. James Munro, President.
Robert Noble, Allen Eaton, W. G, Sinclair,
A. Groves.

Burdge Gunby,

THE STERLING BANK |

OF CANADA

Offers to the public every facility which
their business and responsibility warrant.

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

F. W. BROUGHALL, General Manager.

ESTERN Assurance Co.

Incorporated 1851. Fire and Marine.

Capital - - $2,500,000 00
Assets, over - 3,284,000 00
Income for 1907 over 3,299,000 00

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.
W. B. BROCK, W. B. MEIKLE, G. C. FOSTER,

Vice-President General Manager Secretary

EMBEZZLEMENT

COVFRED BY THE BONDS OF

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

WHO 1SSUE BONDS FOR ALL POSITIONS OF TRUST &c.
Write for particulars

E. ROBERTS, General
TORONTO

J. Manager

LONDON COMMITTEE:
Rt. Hon. Viscount Templeton,
Sir. Chas, Euan Smith, K.C.B. C.S.I1. and C.

W. R. Travers, 2nd Vice-President and General Manager.
BRANCHES

Henry Higgins.

Arkova, Camden East, Kinmount, Pontypool, Trenton,

Athens Cheltenham, Lindsay, Sharbot Lake, Wallacetown,

Belleville, Dashwood Millbank, Southampton, = Williamstown

Bethany, Fingal, Milton, Springford, Zephyr,

Brucefield Hillsdale, Norval, Stayner,

Burgessville, Kerwood, Philipsville, Stouffville,
Sub-Branches

Allenford, Craighurst, anetville, Nestleton Shannonville,

Brown Hill, Dunsford, fountain Grove, New Lowell, Verona.

CORRESPONDENTS

London and Westminster Bank Limited, London, England. The Merchants
National Bank, New York U.S.A., he Corn Exchange National Bank,
Chicago, Ill. ~ Credit Lyonnais, Paris, France Berliner, Handel-Gesellschaft,
BE{!"‘- Germany.

ransacts a general Banking Business. Exchanges bought and sold,
Letters of Credit issued on Foreign Countries. Interest allowed on,
deposits of $1. and upwards, compounded four times a year.

THE METROPOLITAN BANK.

CAPITAL PAID-UP - 1.cco.cc0.00
RESERVE FUND AllgrD} 4
S

UNDIVIDED PROF ¢ $1.241.532.26
S.J. MOORE, President. \ Herd Offices
w. D. ROSS, Gen. Manager, | TORONTO, CANATA,

Every department of Banking Letters of Credit issued, avail-

conducted. Accounts of in- able everywhere. Drafts bought
dividuals, firms and corporations and sold. Collections premptly
solicited. executed.

 DEBENTURES

10,
4&6

Interest coupons payable half yearly. Backed up
by First Mortgages on Productive Real Estate.
Write for Fifteenth Annual Report.

THE PEOPLES BUILDING & LOAN ASSOCIATION,

Head Office: The Peoples Bldg.,
LONDON, - Ont.

4

The capital stock of the William Farrell, Limited; has
been decreased from $150,000 to $100,000.

The total capital stock of the Library Bureau of Canada
has been increased from $150,000 to $200,000.

Fifteen thousand preferred shares of the capital stock of
Penmans Limited, has been subdivided into 300,000 preferred
shares of the par value of A1 os. 6%d., half-penny, of its
equivalent in Canadian currency or other foreign money.
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| DEBENTURES

b ISSUED

In sums of $100 and upwards for
terms of from One to Five years.

Interest paid half-yearly.

Interest computed from date on which

money is received.

These Debentures
are a Legal Invest-
ment for Trust Funds.

They are a favourite investment of Benevolent
and Fraternal Institutions, and of British and
Canadian Fire and Life Assurance Companies,
largelyfordepositwiththe Canadian Government,
being held by such institutions to the amount of
more than ONE MILLION DOLLARS.

Canada Permanent

Mortgage Corporation

Toronto Street, Toronto

X X

OUR
POLICY

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

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

We solicit savings accounts of
One Dollar and upwards, paying

3% % Interest

NATIONAL TRUST

COMPANY, LIMITED,
22 King Street East, Toronto.

s

THE

Huron & FErie

Loan and Savings Co.

London, = =« Ont.

DEBENTURES

One Hundred Dollars and
upwards; one to five years,

4 PER
CENT

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

J. W, LITTLE, HUME CRONYN,

THE STANDARD LOAN
COMPANY.

Capital - - $1,125,000.00
Reserve - - - $50,000.00
Assets - - $2,250,000.00

Pnl;sxmm'r g
ALEXANDER SUTHERLAND.

VICE-PRESIDENT AND MANAGING
DIRECTOR :
W. S. DINNICK.
DIRECTOR :
RIGHT HONORABLE
LORD STRATHCONA anp MOUNT
ROYAL, K.C.M.G.

HEAD OFFICES :
24 Adelaide Street East, TORONTO.

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

Write for booklet entitled ** SOME
CARDINAL POINTS."”

DOMINION
SECURITIES
GORPORATION LIMITED
26KING STEASTTORONTO

President, Manager. ) 5%

LONDON @ CANADIAN
LOAN @ AGENCY Co.

Limited
103 Bay St,, = - = Toronto

ESTABLISHED 1873.

Paid-up Capital - - - - - $1,000,000
Reserve - - 265,000 Assets - -~ 3,600,0.0
DEBENTURES
Issued, one hund red dollars and
upwards, one to five years
4 PER CENT.

Iaterest payable half-yearly.

Mortgage Loans made in Ontario, Manitoba, and
Baskatchswan.,

W. WEDD, Jr, V. B. WADSWORTH,
Secretary. Manager.

Debentures

For a limited time we will issue
debentures bearing 5% interest
payable half-yearly

The Dominion Permanent

Loan Company
12 King Street West

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

—

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

Capital Subscribed $2,000,000 Paid up $1,200,000
Regerve Fund - - - - $72>,000
Total Liabilities $2,144,668 Total Assets $4,133,025

Toronto Morigags Company

Office, No. 13 Toronto St.

CarprraL Pam-up A L S $724.550 oo

Resgrve Funp ~ - - - - 325,000 00

TOTAL ASSETS - - = =« 2,527,025 93
President

HON. SIR WM. MORTIMER CLARK,
LL.D.,, W.S,, K.C.

Vice-President, WELLINGTON FRANCIS.
Debentures Issued to pay 47, a Legal Invest.
ment for Trust Funds. ;

Deposits received at 33% interest.

Loans made on improved Real Estate, on
favourable terms.

WALTER GILLESPIE, Manager.

issued for 2 to 5
4o Dﬂbemums years with cha{)l‘y
coupons. Payable
O Per Annum without charge at
any agency of Molsons' Bank,
Legal Investment for Trust Funds
Mortgage Loans on Improved Real Estate.

ALFRED M. SMART, Manager.

SMITH, KERRY & CHACE
ENGINEERS
Hydraalic, Electric, Railway, Municipal. Industrial
W.U. Code used. Cable Address ‘‘Smithco.”
TORONTO WINNIPEG
Cecil B. Smith J. G. G. Kerry W. G. Chace

Hon, Jouy DRyYDEN
The RELIANGE | ™=
. - AMES GUNN,
Sinkin g Fund Loan and’S‘alﬂ?g: Company };“;‘5"""“‘
ntario.  Maseass
Investments 84 KING ST. E., TORONTO W-:éérs):orl.’ul
GOVER l} MENT Permanent Capital fully paid $ 775,000
s Assets - - - - - - - 2,000,000
MUNICIPAL O et e
BO N D s Subject to cheque withdrawal,
Suitable for K::‘:‘:ll::lpsl Sinking We allow interest at

3% PER OENT.

Compounded half-yearly on deposits
of one dollar and upwards.

DEBENTURES issued in amounts
of $100 and upwards for periods of
from 5 to 10 years with interest at 4
per cent, per annum payable halt-
yeaf]y.—Monics can be Deposited by Mail.

The Hamilton Provident
and Loan Society

Capital Subscribed - $1,500,000.00
Capital Paid up - - - 1,100,000.00
Reserve & Surplus Funds 551,221.60
TOTAL ASSETS - - 3,924,398.66

m issued for one or more
years with interest at
four per cent. per annum, payable half-
yearly. The Debentures of this Society
are a legal investment for Trust Funds.

Correspondence invited.

Head Office—King St., Hamilton, Ont.
A. TURNER, C. FERRIE

President, Treasurer,

UNITED EMPIRE BANK

of Canada, Toronto
ACCOUNTS

It is the aim of this Bank to
provide not only a safe and profit-
able depository for money, but a
placc where its depositors may
fccl that anything the manage~
ment can do for them will be
considered a pleasure.
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;
The Royal
Trust Company,

HEAD OFFICE, MONTREAL

Capital Subscribed - - $1,000,000
Capital Paid Up - - - - 700,000
Reserve Fund - -« - - - 700,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona and
Mount Royal, G.C.M.G.

President.
Hon. Sir George Drummond, K.C.M.G.
Vice-President,

R. B. Axgus Davip MoRrrice

E. S. CrousTon Sk W. C. MACDONALD
E. B. GREENSHIELDS Hon. R. Mackay

C. M. Havs A. MACNIDER

C. R. HosmER A. T. PATERSON

H. V. MEREDITH James Ross

Sirk T. G. Suaveunessy, K,C.V.O.
Sik Ww. C, Van Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING

M. S. L. RICHEY, Manager.

AGRIGULTURAL SAVINGS & LOAN
COMPANY

LONDON, . = ONTARIO
Paid-up Capital .......
Reserve Fund ...

Directors:
W. J. Reid, Pres.  Thomas Beattie. Vice-Pres.
T. P. McCormick, T. H. Smallman. M. Masuret,
Money advanced on impreved farms and pro-
ductive city and town properties, on favorable terms
Mortgages purchased.
its received. Debentures issued in
Curiency or Sterling.

C. P. BUTLER, Manager,

One Dollar to Ten Thousand.

MURRAY’S
INTEREST TABLES

Show interest on all sums from One Dollar to
Ten Thousand for 1 day to 368 days from
2% to 8 per cemt. at ¥4 per cent. rates.

PRICE, $10.00. 1
B. W. MURRAY, - - TORONTO,

Accountant, Supreme Court of Oatario.

THE DOMINION
SAVINGS & INVESTMENT SOCIETY

Masonic TemprLe Bumpine,

LONDON, CANADA

Interest at 4 per cent. payable half-
yearly on Debentures.

T H. PURDOM, K.C,, President
NATHANIEL MILLS, Manager,

How to Please One’s Readers

.. This is the pleasing problem continually con-
fronting the makers of journals. The newspaper
manager or editor who says ‘‘ This paper is as good
as it is possible to be,” will never please his readers.
To say that the journal can yet be improved is the
way to win the turther esteem of old readers and
the patronage of new. That is one more reason for
the success of the Monetary Times,

A JOURNAL OF CANADA

IN THE 20TH CENTURY

Every mail brings in new readers. The

Monetary Times is constantly improving, Its
efforts are to serve the interests ot ts large reading
public. Ifit does not please you personally, drop
a line and tell us why.

VALUABLE MODERATE CHARGES
D 0 C UMENTS The Compensation Allowed

. Executors
Are not safe in your home! Administrators
Why take chances when you Trustees and
can keep them in a safe place Guardians
?
= chcaply i . is fixed by the Surrogate Courts of the
Qur Safe DCPOSlt Vaults Province, and a Trust Company's
cas o commission is no greater ,than that
are positively fireproof received by a private individual per-
: . forming the same work.
and hurglarprOOf' Private The Corporation offers efficiency,

boxes to rent from $2.00 per security and experience in the dis-
charge of the important duties of these
it offices at a minimum of cost.

We invite inspcction.

TheTRUSTS avo GuARANTEE c0. | | The Toronto General
Limited Trusts Corporation
43 and 45 KING ST. W., TORONTO. Cor. Yonge & Colborne Sts.

JAMES J. WARREN, TORONTO

Managing Director.

LOOSE LEAF LEDGERS

LOOSE LEAF BINDERS —
Loost LeAF speciaLTies | A Healthy Sign

i in ;he life ?t .any |T)ubli‘(:afjonrist Fiést: tge

L E L condition o its sul scrl})n’(l)_rl: lsC; econc l

OOS EAF PRICE BOOKS LEgc%::fzi)z?:sr:x::T P;O:pe;lg‘r:mp?rc;%
et t t! t

LOOSE LEAF MEMO BOOKS new subscribers. The reason # notfar to seek.

This journal’s paid circulation is larger

than that of any weekly trade newspaper in

Canada, and in the middle and estern

The “BROWN" Loose Canada its circulation is larger than the

Svet df combined circulation of all other trade news-
stéms unsurpasse or papers. "

y P Advertisers in the Commercial get

make’ material or value. RESULTS. If you want business from

the rapidly growing and best buying prov-
inces place an advertisement in

BROWN BROS. .......| “COMMERCIAL

Manufacturing and Commercial Stationers. N VINNIPEG

51-53 Wellington —AeauTa

COUNTIES Grey
commission, lands
A general financial b
conipanies, lawyers a:
references.
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..... siz
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FEMILIUS JARVIS 2 Co.

MREMBERS TORONTO
STOCK EXCHANGE

16 JorRDAN ST, 8 PRINCES ST.,
TORONTO, ONT. LONDON, ENG

STOCKS AND BONDS

AND DISEASE 3
ent and Lloyds Plate Glass | |

rance Companies l

tive Policies, covering Accident Accident and Sickness
ployers, Elevator, General and Public Liability, Plate Glass I

ghthurn, Gen. Agts, 61 to 65 Adelaide St, E. TORONTO

DOMINION BANK'S HALF YEAR. }

The Ontario A

1ssue Specially A
Combined,

|Eastmure

One might imagine that the troublous times thmug‘hi
which we have passed, would first affect the strength of our |
banks. Owing to the caution and conservatism which they |
have exercised, speaking generally, this has not been the case J
altqg‘cthcr. Indeed many of the banks have strengthened |
their position during the dull days. One is the Dominion
Bank, for its statement for the half year ended June 30th last ‘
shows a profit for the six months, after deducting charges of |
management, etc., and making provision for bad and doubt- |
ful debts, of $323,384. A sum of $139,876 has been trans-
fer(cd to the reserve fund, which now amounts to $4,833,456.
This table shows the changes in the bank’s increased busi-
ness for the first half vear of 1008 over that of 1007 :

Half year ended Half year ended

Printing

that creates favourable impression —
a hobby with us,

q If your letter be written on poorly
gotten up stationery, the cheap kind,
it will not have the attention you
desire it should. Your house will
be judged from the style of your
business stationery. You know that.

{ We want to prove without shadow
of a doubt that our work excels,
Our reputation for good wor!c dates
back over forty years. Test it. 4

We specialize on catalogue work.
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June, 1907. June, 1908.
Eroﬁts st ereneee .8 207,505 $ 323,384
neserve mgnd i 2,000,000 4,833,456 ‘
Bank premises . .. ... 050,000 980,000

Enta] deposits... . ... 36,184,487 34,010,117 RAILWAY P

INotes in circulation . . 2,915,303

t‘I‘t_w1]l_bc seen that deposits show a decline, and also
no (rs In circulation. In view of these facts, the
profit is all the more noteworthy. Upon reference to the last

annual statement we n
B ote that the profits for the v endad |
December 21st. 1007 were R6,- o € year

growth in

{LAIMS PAID

2,574,493 ASSURANC &

'CAPITAL

$5,000,000
30,000,000
Established

FIDELITY
GUARANTEE.
WORKMEN'S COL-
LECTIVE  INSURANCE.
EMPLOYERS  LIABILITY,

Head Oftice for Canada:
BAY STREET, Cor. RICHMOND
TORONTO
Agents wanted in principal towns of Ontario

Apply F. H. Russell, General Manager.

ke character :—Handling the ladders on the ground ; raising
wdders and mounting the same; how to stand on a ladder to
‘ork therefrom with ease; straddling sill of window to raise
hort ladder; to swing the ladder from one window to an-
ther; the use of roof ladders; how to handle a life-line ;
ow to couple and uncouple fire hose quickly ; how to replace
bursted length of hose without shutting off the water ; how
» lay a line of hose leading into a fire; the use of siamese
>uplings ; how to make connections to engine or hydrant;
re art of knowing how and when to turn on the water ; how
» fight two fires at the same time in different districts ; how
» enter burning buildings; how to prevent suffocation by
ases and smoke; how to hold a jumping net, or life net;
ow to carry persons out of a burning building, and down a
wdder ; how to care for injured persons; the economical use
f chemical fire extinguishers; the use of signals by day
ad night; how to prepare for the next fire.

L | . ,
(g™t
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UNCLAIMED BALANCES. v

—_—

Strangely enough, whilst a® discussion concerning
unclaimed bank balances was proceeding in the British
House of Commons, the Canadian Finance Minister
presented a report to the Canadian House concerning
such balances in this country. Mr. Horatio Bottomley,
an adventurous personality, has asked leave to introduce
a bill in the Imperial House to provide for the disclosure
and handing over by bankers to the Department of the
Public Trustee all the dormant balances and securities
in their possession, and all unpresented old bank notes
issued by them. His object is to bring into the pos-
session and control of the State what he considers the
vast-amount of wealth at present lying idle, and in many
cases entirely unproductive, in the vaults and strong
rooms in the various banking institutions in the United
Kingdom.

Mr. Bottomley’s bill provides that early next year
eévery corporation and other person carrying on the busi-
ness of a banker shall make a return in a prescribed
form of all moneys in their possession which have been
lying dormant for a period of six years and upwards;
also of all securities in the shape of scrip, shares, mort-
gages, plate, jewellery, or other valuables which have
remained in their possession for a certain period. It
also provides that these institutions shall account for all
the old bank notes and other obligations which, by
reason. of the effluxion of time, have been lost or become
obsolete.

The contention that for six years banks have been
in the habit of writing off unclaimed balances and appro-
priating them to their own uses, was denied in the House
of Commons by Sir H. Kimber. There is something in

his remark that he knew not on what grounds money
which belonged to A and was legitimately placed in the
hands of B should be taken out of the hands of B without
his consent, and without any attempt to ascertain his
wishes, and placed in the hands of a third person. This

was a proposal, he added, to interfere with commercial
business.

The result of the discussion was a statement later
that the total unclaimed halances in the hands of the
bankers of the United Kingdom does not exceed,
roughly, three million dollars. This estimate was arrived
at as the result of private inquiries made a few years ago.
Attention was drawn in the British House to the fact
that the Canadian chartered banks are required under
the law to make an annual statement of dividends
remaining unpaid, of all amounts and balances in respect
of which no transactions have taken place, or wupon
which no interest had been paid during the five years
previous to the date of the last published return, and of
all drafts or bills of exchange issued by the banks and
remaining unpaid for more than five years. One of the
members desired the Chancellor of the Exchequer to
introduce similar legislation in England with regard to
the Bank of England, joint stock banks, private and
Government banks. The Chancellor of the I_Exch.equgr
does not think he is justified by the information in his
possession in instituting an inquiry. Such an inquiry,
he believes, would create a sense of unrest among the
banking communities. :

A decision of this question is naturally arrived at
according to the point of view taken. Considered. as a
private business, it would be argued that.the pu.bl.xc has
no right to know the particulars of unclaimed dividends
and so forth. On the other hand, it is admitted, and by
those most intimately interested, that banks must have
some sort of Government supervision, and must be
amenable to good banking laws. It must be remembered
that these credit balances are often claimed twenty years
or so after they have been marked as unclaimed. Then,
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again, if credit balances are considered, debit balances
and past due bills must also be taken into consideration.

If there be no objection to Canadian banks making
such returns to the Government, surely there can be no
objection to the British banks doing likewise. The latest
return reported by the Canadian Minister of Finance
shows that in 1907 the total unclaimed balances of the
Canadian banks amounted to $586,246. Now compare
this amount, taken together with a six millions popu-
lation and thirty-one chartered banks, with the three
million dollars stated to be the amount of unclaimed
balances held by the English banks, taken in conjunc-
tion with many hundreds of banking institutions and a
population of perhaps six times that of Canada. It would
seem on the face of it that the amount unclaimed in
British banks is much under-estimated.

-

LA ROSE CONSOLIDATED.

The shareholders of La Rose Consolidated, present
and prospective, have in the reports of three mining
experts information upon which they themselves can
form, until figures are lost in millions, some idea of the
value of the mines. This fact, together with the unusual
occurrence that the flotation was made without the pro-
verbial flourish of trumpets, and also with the declara-
tion of at least one of the directors that the Company
itself will do its best to prevent manipulation of the
stock, entitles La Rose Consolidated to some attention.

Last week we printed extracts from the various re-
ports sent to the shareholders. In estimating the value
of the mine, much is hypothetical, because there remains
a large amount of unprospected ground on the pro-
perties. La Rose Consolidated owns, together with the
properties mentioned last week, all but 40,000 shares of
the total issue of 6,000,000 of L.a Rose mines, and 90,000
of 100,000 of the University mines.

Figures of interest are those of actual production.
In the case of La Rose mine, production to June 1, 1908,
in tonnage, is 5,583, the total number of ounces of silver
being 2,675,161. This sum has a gross value of
$1,711,422, while the net value is $1,504,707.

Of perhaps more interest is an idea of prospective
production. As is stated in the report of Messrs.
Watson & Watson, the Cobalt district differs from nearly
all other mining camps. The veins are small, the sur-
face is covered by soil and marsh, and until the ground
is very thoroughly prospected, both on the surface and
underground, there is always the possibility of uncov-
ering a new and rich deposit. Taking the group of
mines, as a whole, the amount of developed ore is small
compared with the prospective value of the ground. On
La Rose extension, which is difficult to prospect on the
surface, practically no work has been done.

Now consider the estimates of ore. Mr. T. R.
Drummond thinks there are approximately valuable for
mining in La Rose main vein 4,957 tons of ore, con-
taining 3,673 ounces of silver. This estimate is conser-
vative. Of the cross veins, striking towards the south-
cast, No. 3 as yet deserves chief attention. More than
one million ounces of silver have been mined from this
vein, and it is estimated that 1,100,000 ounces of silver
will yet be mined therefrom. From the MacDonald,
No. 5, and other small veins on La Rose claim, the esti-
mated production is 530,000 ounces of silver.

Professor Miller figures that the ore blocked out on
the sides, plus the possible ore in the walls and in the
200 feet extension north of the first level of the main
vein, plus ore of No. 3 and other cross veins, totals
12,871,750 ounces.

Here in tabulated form is his estimate. When his
report was made silver was selling at 70 cents per ounce.
Now it fetches about 55 cents. The value is reckoned
below at the latter figure:— i

Volume 42.
Value
Ounces. at 55C. per oz.
Ore blocked out on the sides of La
Rose (Professor Miller) ..... 8,020,870 $4,411,478 50

Possible ore in walls and in 200
feet extension north of first
level of main vein, plus ore in
No. 3 and other cross veins
(Professor Miller)' .......... 4,850,880

Some ten thousand tons ore in La
Rose main vein will give 8oo
tons cobalt, 8oo tons nickel,
3400 tONS  ATSeRIC 7y s et

Approximate prices obtainable for
refined cobalt (oxide) $2.55 per
pound ; for arsenic (white) sc.
per pound, and for metallic
nickel 3oc. per pound. ........

2,667,084 oo

The estimates of Professor Miller and Mr. T. R.
Drummond compare as follows :— y
Ounces. Value at 55¢.
Estimate (Professor Miller) of pos-
sible ore in walls of La Rose and
in 200 feet extension of first level
of main vein plus ore in No. 3
and other cross veins .......... 4,850,880 $2,667,084
Estimate (T. R. Drummond)
of available for mining in
La Rose main vein...... 3,673,000
N0 3 Crods Vein . . ivion b ivs 1,100,000
McDonald vein, No. 5 and
other small veins on La
Rose. claim = ies e ioinisisin 530,000
5,303,000 $2,861,650

Taking Professor Miller’s estimate of ore blocked
out, plus the possible ore, he thinks the cost of mining
and marketing the 12,871,750 ounces of silver above
mentioned, if properly handled, should not exceed $350
a ton. That would mean:—

Value of 12,871,750 ounces of silver at 55C. per 0z...$7,078,462
12,871,750 ounces silver equals, roughly .......... 400 tons.
Cost of mining and marketing 400 tons .......... $20,000

Or in other words and figures:—

Walue of oreas above ..........c0i0000n 87,078,462
COBt ol DHNIDG SAIME. 0.ty sionisisimmienny 20,000
Surplus $7,058,462

° it

If La Rose Consolidated could itself refine its ore
it would obtain the market price, now $2.55 per pound,
for cobalt. Professor Miller, it is observed, estimates
that in 10,000 tons of ore from the La Rose main vein
there are obtainable 8oo tons of cobalt. In the unrefined
state Ontario cobalt fetches two to four cents per pound.

The statement can be made, based on the best
authority, that a small part of the properties of La Rose
Consolidated has a value of seven million dollars. What
of the rest? Time, prospecting and development work
alone can tell. A few facts will give an idea of what
may be in store.

No cross cutting, for instance, has been done on
La Rose claim. The possibilities of valuable ore dis-
coveries are exceedingly good. Exploratory work with
a view to cross cutting the south-east and north-west
system of veins would probably be well rewarded. La
Rose extension claim of thirty-five acres is unprospected ;
systematic development work there would doubtless
result in the discovery of valuable ore. No property has
been thoroughly prospected. On all of them it is likely
there are workable veins. Of La Rose mines, only La
Rose claim, one of the, three properties, has been sys-
tematically developed.

As to the stock and its travels in the market, no
pyrotechnical developments have been witnessed. The
stock was issued at $4.73, and is now quoted at $5 and
a fraction. On the indisputable assumption that the
properties are some of the most vauable of the.CobaIt
camp, the present quotation should leave the units and
enter the tens. In months to come, we shall have the
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periodical cry of ‘I told you so,”” mainly from those
who possess too much caution and too little enter-
prise. To recommend mining stocks is a dangerous
business for a newspaper. To place facts before its
readers is its duty. With the facts, little else is needed.
Mark Twain it was who labelled a mine as ‘‘A hole in
the ground owned by a d—d liar.”” Cobalt came after
the humorist’s ink. In the Ontario region are some holes
in the ground, which have helped to send thirty thousand
tons of ore over the Temiskaming railroad. Some record
mining history has been made, too.

— <o

EDITORIAL NOTES.

Mr. Henniker Heaton, of pe‘nny postage fame, sees
in the near future the possibility of penny cables. While
the cable companies would doubtless benefit by a reduced
rate it will be a long while before penny cables are an
accomplished fact; but ten cent rates should come into
force before many years.

R W

One of our contemporaries thinks we have aban-
doned our ‘“‘attitude of contemptuous derision adopted
at the time of Mr. R. A. Pringle’s speech in the House
of Commons,”’ regarding the banking situation. Our
attitude towards Mr. Pringle has not been abandoned.
It was at no time, we believe, contemptuous. Several
reforms advocated by that gentleman lacked even the
first principles of banking. As to Government inspec-
tion, strongly favored by Mr. Pringle, there is consid-
erable doubt as to the wisdom or effectiveness of this.
That a more drastic and complete system of banking
inspection is necessary has been obvious during late
months.

* % ® » X

Ontario is a Province of minerals. Almost every
new railroad running through the Province, whether or
not expressly tapping known mineral regions, has en-
countered hitherto unsuspected mineralized lands.
Many acres remain unprospected, and it is by no means
certain that every discoverable mineral of value has been
unearthed. The idea of a cash prize, offered by Mr. ]. B.
Tyrrell, the well-known mining engineer of Toronto,
for the best aggregation of minerals collected in the
Province during the year is excellent. University stu-
dents will enter the competition with a zest, and there is
no reason why holiday folk, and the public generally,
should not combine pleasure with mineral finding.

| BE ae gT

The story that Leslie M. Shaw, former Secretary
of the Treasury for the United States, and a number of
other New York financiers are interested in a movement
to secure control of the principal street railway franchises
in Canada, does not appear to be earmarked with
common sense. The majority of our street railways are
well-paying concerns. It is doubtful whether the direc-
tors of the various companies would be anything like
unanimous in a decision to hand over their franchises
to United States capitalists for a monetary consideration.
The interests involved are too varied and too large for
such a deal. It may be that one day one or two street
railway propositions will pass into new control, but a
street railway clean-up with the aid of a United States
money scoop is more imaginary than real.

L suos SRl S

The general manager of the Toronto Street Rail-
way, Mr. R. J. Fleming, has consistently shown that he,
and not the city council, is running the street railway.
As he is continually harassed by one authority or an-
other, it is a matter of wonder that Toronto has a street
railway at all. Whatever be the reason for cutting off
the power, thus bringing every car to a dead stop on
Saturday, it was a demonstration that the street railway
is its own master. Mr. Fleming is not a man to seek
personal revenge in this way. The municipal quibbling
as,to his being refused admission to a certain Lodge is

belated twaddle. Considering the handicaps and ob-
stacles in the way of a good street car service, Toronto
has one of the best services on the continent. It might
be better were the company helped more than hindered.
Co-operation, not obstruction, civic, Orange and other-
wise, is the stuff to achieve results.

. * * *

In his lifetime, James William Carmichael, of New
Glasgow, contended, with persistent earnestness, that
Nova Scotia was peculiarly fitted to be one of the great
marine workshops of the world. She possessed traditions
of the sea and the best of navigators and sailors; she
has artisans specially qualified as ship-builders, that is
to say, not only ship carpenters, but designers, riggers,
sail-makers, caulkers, all the handy men who go to the
formation of a naval community. Besides, the country
has the’ requisites for steel shipbuilding and equipment
in her mines and forests, now that her wooden ship-
building is largely a thing of the past. This week comes
the news that the steel schooner, ‘‘James William,”’ of
500 tons burthen, built by private enterprise, has been
launched at New Glasgow and named after the man
above quoted. The hull is of steel, and most of the ma-
terial in her composition was produced in Nova Scotia,
the remainder being imported from Great Britain. The
rivets were made in Dartmouth, N.S., and the rope fpr
the rigging all came from the same town. The sails
were made in Yarmouth, N.S.; and all the workmen
about her were Nova Scotians. Ought not capitalists
to encourage such enterprise as this?

—eeel

ISSUES IN LONDON.

British Industrials Will Be Glad When Dominion's Monetary
Appetite is Appeased.

CANADIAN

(From Our Own Corre_spondent.)
London, July 3rd.

Every chance there might be of forgetting Canada is fie-
stroved by the newspapers. Everywhere there are Canadian
prospectuses. They amount almost to a riot and there are
market interests which wish their number were fewer.

Prominent at the moment is the £250,000 issue of pre-
ferred ordinary shares in the Birtish Empire Trust Company,
which is linked so closely with Canadian Northern Railway
finance. Then there is £240,000 first mortgage 6 per cent.
West Kootenays at 103. The city of Calgary extends an offer
of £133,000 debentures (4% at 96). If preliminary para-
graphs have any meaning, new Regina bonds are up some-
one’s sleeve. Western Canada Flour Mill bonds are to be
put on the market soon and it is said that the Central Rail-
way of Canada prospectus will not be much longer deferred.

The British industrials which want money at 4% per
cent. par for well secured debentures and the holders of
native gilt-edged stock for a rise will be thankful when Can-
ada’s appetite has been temporarily satiated. 3

The Rio de Janeiro T. L. & P. Company, which has been
offering £000,000 of 5 per cent. mortgage bonds at 8o is re-
cognized as Canadian. The Bank of Commerce with the
Bank of Scotland acts for it.

— e a»>o———

JUNE’S CANADIAN ISSUES IN LONDON.

Many Canadian issues were floated in London during
June. The British Columbia Electric Railway Company
made an issue of £200,000, divided into 100,000 5 per cent.
preferred, and 100,000 deferred shares of 41 each’ at 21s. per
share in each case. The Canadian Government’s big issue
of #£5,000,000 (of which £3,648,500 is offered to holders of
4 per cent. bonds and stock) 3% per cent. stock (redeemable
at par on 1st May, 1912) at par. The city of Quebec offered
£71,000 4 per cent. debentures at 974 per cent., and £42,021
3% per cent. consolidated stock at 91 per cent.; and the
city of Saskatoon floated an issue of £100,000 5 per cent. de-
bentures at 1ot per cent. The Western Wheat, Lq.nds and
Timber Company, Limited. with a million dollars in dollar
shares, floated an issue of 200,000 shares. The Bank of
Montreal handled the West Kootenay Power and Light Com-
pany issue of £240,000 first mortgage 6 per cent. bonds at
£100 each; and also the city of Winnipeg’s issue of £1,500,-
000 4 per cent. stock at 96 per cent.
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” BANKING & FINANCIAL NEWS.

SOVEREIGN BANK’'S MEETING.

Double Liability and Liquidation Dividends Discussed—
Shareholders’ Committee Submit Pertinent Reports
—Opinions of Senators Baird and Campbell
Clash—Question of Directors’ Liability
on Stock Notes,

‘I think we shall recover from the Bank’s assets
enough to pay off its creditors, and that there will be
no call on the double liability of the shareholders.
Anything that it may be possible to recover in addi-
tion to this will be available for distribution in liqui-
dation dividends among the shareholders.”’—Ceneral
Manager Jemmett,

The Shareholders’ Committee of three, appointed
to act with officials of Bank is now dissolved.

Two of its members, Senator Baird and Mr. A. F.
MacLaren, M.P., have been appointed directors,

The directorate now consists of Z£milius Jarvis,
Alex. Bruce, Senator Maclaren, Mr. MacLaren, and
Senator Baird.

The retiring directors are :—Mr. Randolph Mac-
donald, A. E. Dyment, Senator Campbell, W. K. Mc-
Naught, and Senator McMillan.

Those who expected sensational developments at the
annual meeting of the Sovereign Bank on Tuesday, were dis-
appointed, although some animated discussion took place
between the officers and shareholders, less than fifty of whom
were present. One of the most interesting incidents was a tilt
between Senator Baird and Senator A. Campbell. After three
reports had been read at the meeting ; one the report of the
Bank; and two reports of the Shareholders’ Committee,
Senator Campbell objected to the following reference in
Senator Baird’s report :—‘‘As directors, they should have been
more vigilant. They must not expect to be relieved of their
responsibility.  The directors must be impressed with the
fact that they must direct. Negligence is no excuse.”” Senator
Campbell thought it unfair to speak thus of the directors.
Senator Baird refused to withdraw what he had said.

Some discussion took place between Mr. Wallace, Mr. R.

Macdonald, and Mr. Dyment, as to the liability of the direc-

tors on their stock notes. It was understood that several of the
directors have signified their willingness to assume, without

prejudice, this liability.
Liabilities,

Notes in circulation
Deposits
Loans from other banks, secured, including

discounted

.................................... bi]]S. re_

Assets,

L e e e B T e P

Deposit with Dominion Government for security of note
circulation 3

Notes, cheques and bank balances

Bonds and stocks

These figures shew the following principal changes be-
tween the dates named :—
Notes in circulation have been re-
duced from ..... AR e Y
Deposits in circulation have been
reduced from
Balance due to correspondents has
been reduced from

$ 1,088,000 to $ 260,000

11,200,000 to 863,000

.......... 2,070,000 tO 1,045,000

Questions were asked as to individual accounts, but
little information was given except with respect to the Alaska
Central Railway, in regard to which it was stated that the
bank had received a report from a prominent engineer.

The directors held a meeting shortly before the annual
meeting was convened. The President, Mr. Amilius Jarvis,
at the annual meeting which was held at Temple Building,
Toronto, at noon on Tuesday, said :—

“In the light of the events that have taken place since
our last annual meeting, the report that will now be read to
you will obviously differ in character from the ordinary an-
nual statement.

““Although the bank has been in actual liquidation only
since January last, as an actual fact realization on assets has
been going on since May, 19o7. This was necessary botk
because a large proportion of the advances were not satisfac-
tory banking loans, and also because money was urgently
needed to meet constant demands.

Bank’s Liabilities Reduced By Ten M!Illons.

““‘As a result, the bank’s liabilities were reduced from
$10,492,000 as on 31st May, 1907, to $16,174,000 on 315t De-
cember, 1907, and since that date there has been a further
reduction to $10,199,000, with corresponding reductions in
assets. The conditions which led to the arrangements made
in January were explained to you at the meeting in March,
so that the annual report is practically a report on the liqui-
dation which has taken place, and this report I now ask the
secretary to read.” :

Mr. F. G. Jemmett, then read the Directors’ Report:—

“The directors beg to present to the shareholders the
sixth annual report covering the year ending 31st qu? 1908,
together with the usual statement of assets and liabilities.

“A special general meeting of shareholders was held on
the 16th March last, when a report was presented giving
the shareholders information as to what had taken place up
to that date. Since then liquidation has been proceeding
quietly and as satisfactorily as could have been expected.
Under the arrangement we have with the assisting banks we
are not necessarily obliged to force immediate payment of
debts or realization of securities, and are thus enabled within
reasonable limits to deal with our assets in the best interests
of the shareholders. We are also able with the concurrence of
the trustees to make additional advances where we think it
wise to do so, but cases in which this is done are very few.
In this way, better recoveries are possible than if we had
been obliged to suspend payment.

This Comparison Shows Liquidation Results.

“For the purpose of showing what has been done towards
liquidation, statements of the assets and liabilities of the
bank as on the 31st of December, 1907, and 31st of May, 1908,

are here compared. The figures are as follows :—
318t December, 31st May, Decrease.
1007. 1908.

$ 1,088,585 0o $
11,215,507 20

$ 1,727,875 oo
10,352,452 QI

200,710 00
863,054 38

8,023,712 74 (inc.)

1,025,157 65
6,491 35 (Inc.)

8,023,712 74
2,070,315 96 1,045,158 31

............. 6,491 35
$16,174,408 25

$10,100,126 78 $5,075,281 47

315t December, 315t May, Decrease.
1907. 1908.
664,006 24 $ 3,100 03 $ 660,897 21
120,000 00 120,000 00 i s siois o
797,337 47 110,170 52 687,166 o5

291,021 53 (inc.)
5,161,283 12

59,849 02 (inc.)
8,644 o7

86,167,121 70

2,271,736 42 2,562,757 05
14,700,025 06 0,547,741 04
640,768 11 700,617 13

15,783 60 7,138 63

$10,218,746 90 $13,051,625 20

“On the other hand, loans of $8,023,000 from the assist-
ing banks now appear, of which $1,312,500 represents cash
advances, and $1,042,521 bills rediscounted, the balance be-
ing principally liabilities incurred through the assumption of

our deposits by the assisting banks. Tt will be observed that,
while these banks obligated themselves under the agreement
of the 18th January to make us cash advances to a total of
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$3,750,000, we have only found it necessary to avail ourselves
of 35 per cent. of that amount, or $1,312,500.

As to Reduction of Assets.

“The net reduction in liabilities has been from $16,174,-
o0oo in December, to $10,199,000 in May, a total reduction of
$5,075,000. In accomplishing this our assets have been re-
duced since December as follows :—

Cash from $664,000 to $3,000, a reduction of $661,-
000.
Notes, cheques, and bank balances are reduced from
$797,000 to $110,000, a reduction of $687,000. This is the
natural result of the transfer to other banks of most of
our active business.

Bonds and stocks held have increased from $2,271,000
to $2,562,000. The increase is caused by our taking over
as our own property certain stocks and bonds which were
formerly held as collateral to debts. Stocks and bonds of
the nominal value of $1,043,900,31 have been taken over
in this way, while others to the value of $752,887.74 have
been sold, the net result being the increase of $291,000.
The securities which have been sold were naturally com-
posed in large measure of those which were most readily
saleable.

Advances to customers of various descriptions have
been reduced from $14,709,000 to $9,547,000, being a re-
duction of $35,162,000. Of this reduction rather more
than $1,000,000 is caused by the taking over of securities
as mentioned above, leaving a real net liquidation of
about $4,000,000. Under conditions which have prevailed
in-Canada during the last few months we think that this
reduction must be considered very satisfactory, showing
as it does, a reduction of nearly $1,000,000 a month.
Since the end of May further substantial payments have
been made.

Real estate and bank premises have increased from
$640,000 to $700,000, the increase being caused partly
by expenditures on buildings which were in course of con-
struction, and partly by our taking over as our own pro-
perty certain parcels of real estate which were held in
various ways. Of the properties which are still shown in
our balance sheet parcels to the value of $67,272 have
been sold but not yet paid for. The amounts due will
doubtless be paid as soon as all adjustments have been
completed. The chief properties still owned by the bank
are the bank building and another property in Montreal
and two valuable parcels in Toronto. The Montreal build-
ing we consider a very good asset and one that when the
right time comes it will not be difficult to sell. We are
still using the banking office, and as the rest of the
building is well rented and we look for improved condi-
tions in Montreal real estate, we have not thought it ad-
visable to be in any hurry about selling. Thg other pro-
perties are in the hands of real estate agerfts, and we
hope that before long they will be disposed of at satis-
factory prices.

“It must be understood that the statements given above
are statements of the various assets and liabilities of the
bank as they appear on our books at substantially the
valuation made a year ago—they do not represent our present
opinion of what the assets will ultimately realize.

Some Complicated Situations Yet to Meet.

“It is, of course, not easy to predict how the liquidation
will continue. We have several very difficult and complicated
situations to deal with, and we have many debts which at the
best we cahnot expect to get cleaned up for another year or
two. It must be remembered also that the money which
we have got in during the last twelve months has been the
money which it was easiest to get, and that as liquidation
continues payments must naturally tend to come in at a con-
stantly decreasing rate; but with some relief from the
stringency which has been so universal until quite recently,
and with the improvement in general conditions which may
be looked for from the good crops of this year, which now
appear to be practically ensured, we may hope to make sub-
stantial progress during the present year. :

‘“The regular staff which on the 1st of January, 1908,
numbered 384 was by the 31st May reduced to 26. Since that
date Mr. Cassels, the assistant general manager has asked
to be allowed to retire, and one other officer has left us, and
from time to time further reductions will be made.

Further Staff Reductions May Come.

‘“We have, however, still on our books nearly two-thirds
of the‘assets which we had in January, and as we are just
now approaching the period when under the agreement with
the assisting banks they have to declare what assets they will
assume, and what they will not, our present staff are very
fully occupied but we hope that when the immediate work of
that period is over we may be able to effect further reductions.

“Under existing conditions the directors do not consider
that the board need be nominated at its present number, and
a by-law will be submitted for your approval reducing the
number of directors to five.

“Since we reported to you in June, 1907, the directors
and the management have done everything in their power to
conserve the interests of the shareholders, and they will con-
tinue to use every effort to make the best possible recoveries
from the assets of the bank.”

Cave Shareholders’ Committee Every Information.

President Jarvis, after the directors’ report had been read,
said :(— i

“At the special meeting held in March, many questions
were asked which I then explained could not be answered, as
a discussion was not in the interests of the bank, but as a
means of enabling the shareholders to be .absolutely satl‘sﬁed
regarding different points raised, a committee was appomted
to whom we could freely talk, so that at this meeting they

| might report to you from an independent source.

“We have given this committee every information they
have asked for. have taken them entirely into our confidence,
in fact, have treated them as thouch they were actually mem-
bers of the board of directors. They have prepared a report
to be presented to this meeting, and this report I should now
like one of their members to read.”’

Shareholders’ Committee Presents Two Reports.

Senator Baird.—There is no difference of opinion be-
tween the members of the committee. Owing to the inability
of Mr. MacLaren and myself to come to Toronto on Monday
instead of Tuesday, Mr. Wallace prepared a report of his own,
thinking we should not have one in readiness. This morn-
ing. we compared the two reports and found them very
similar. Mr. Wallace’s report gave more information to the
shareholders. He insisted that they should receive this; and
the committee agreed to submit both reports.

: Senator Baird then read the report signed by himself and
Mr. A. F. MacLaren.

“We have endeavored with the time at our disposal to
obtain from the bank’s accounts any and all information that
would be of service to the stockholders, not deeming it in the
best interests of the bank to specify and pronounce on each
individual account.

“In discharge of our duty we were
utmost courtesy and consideration from the directors and
management generally. No information was withheld from
us, and our suggestions were very favorably considered, and
in many cases acted upon. :
When Bank’s Debtors Refuse to Pay.

“The debts due the bank are being realized as rapidly as
possible under the existing financial stringency, and with a
moderate amount of cost. Debtors are not being unduly
pressed except in cases where they refuse to pay, or when
prompt action 1s necessary to secure the bank from loss.

“Immediately upon assuming our duties, we impressed
upon the management the importance of reducing the bank’s
expenses which has in our judgment been quite satisfactorily
accomplished in so far as it is possible with the large amount
of work that is yet to be done. The management assures us
that still further reductions will very soon follow.

“The stockholders will be anxious to hear our opinion
as to the final outcome of the bank’s liquidation. ~When it
is considered that there is yet due the bank over $13,000,000,
you will readily conclude how difficult, in fact imnpossible, it
is for us to give you any definite answer, especially when we
consider the reckless manner in which the bamk’s money was
loaned—all conservative banking principles seem to have been
ignored. j
Do Not Anticinate Double Liability. !

“We may, however, venture the statement that if the
assets of the bank, as they now stand, get no worse, you will
not be called upon for a double liability. Our apparent sur-
plus is now nearly $3,000,000 over all liabilities; out of this
surplus we are sure to lose anywhere from half a million to
the whole amount. There is a transaction about which there
are many conflicting reports. In order, therefore, to make
it clear, we deem it expedient to refer to it. There were pur-
chased with the bank’s funds a large number of shares of its
own stock, and it is alleged this was done to save the bank.
As a result of these purchases, the bank’s funds were deplet-
ed to the extent of the cost.

“Notes were taken from outside parties, for most of
which the directors made themselves liable, but some of the
directors now refuse to pay these notes.

“The directors now feel that having acted in good faith,
as we believe they did, at least in the light in which they saw
it, they should not be required to recoup the bank with the
money used in the purchase of its stock.

Directors Must Direct; Negligence is No Excuse.

“There are, however, the stockholders of the bank to be
considered ; they had every confidence in the board—the man-
agement of the bank’s affairs was entrusted to them, and they
neglected their duty. As directors they should have been

treated with the
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more vigilant. They must not expect to be relieyed of their
responsibility. Directors must be impressed with the fact
that they must direct. Negligence is no excuse.

“With reference to what the committee have just said, I
have to say before I took office the directors having discover-
ed that the general manager, without the knowledge or ap-
proval of the board, had purchased stock of the bank, made
arrangements to relieve the bank from the illegal position of
holder of its own stock. The position taken by the bank is
that by these arrangements, the directors made themselves
liable to pay the amount of the purchase money of this stock.
This is disputed by the directors, and as the matter is now
before the courts, I can say nothing further about it except
that the directors have felt that they cannot retain their office
while this litigation is proceeding, and, therefore, are not
seeking re-election.”

Shareholders’ Committee Had Power of Recommendation.

Mr. Wallace.—As Senator Baird has explained, the pre-
sentation of two reports by the shareholders’ committee does
not mean a difference of opinion between its members.

Mr. Wallace then read his report:—

“Your shareholders’ committee, in presenting its report,
desires to direct attention to the fact that its duties, as defin-
ed by the resolution of appointment adopted at the last meet-
ing of the shareholders, were merely to confer with and, in so
far as possible, assist the directors and officers of the bank in
an efficient and economical liquidation of its assets, with the
view to securing to the shareholders the return of as large a
percentage as possible of the money they invested in the cap-
ital stock of the bank.

‘“The committee has had no power beyond one of recom-
mendation to the management, from time to time, in connec-
tion with the expense of liquidation and in obtaining the best
results in realizing upon the assets of the bank.

Advised that Debtors Pay Hundred Cents on Dollar.

“Your committee, on invitation, attended several meet-
ings of the board of directors of the bank, at which meetings
full information was furnished by the president and general
manager in reference to such liabilities as it was then neces-
sary to deal with, and also in reference to such assets as
were then available for realization. Losses, of course, are
inevitable in realizing upon the assets of an institution in the
present position of the bank, and all that your committee
could do in this connection was to advise that, wherever pos-
sible, debtors of the bank should be compelled to pay 100
cents on the dollar, and that there should be no hasty and
unnecessary sacrifice of the securities of the bank when a
little more time and opportunity might bring better returns
thereon. * While, of course, in case of such settlements there
is always room for difference of opinion as to whether or not
the best possible results have been obtained, yet your commit-
tee have pleasure in reporting that, considering all the cir-
cumstances, the officers of the bank are, in most cases, ob-
taining the best returns that appear to be possible from the
bank’s commercial accounts.

Directors Have Received No Fees.

“The bank’s salary list engaged your committee’s early
attention. This, we are pleased to report, has now been re-
duced to reasonable proportions, and we anticipate still
further reductions as the liquidation progresses and the op-
portunity is afforded for a corresponding reduction in the
number of salaried officials. In this connection it is only fair
to the present directors to state that, for a year or more past
they have accepted no fees for the numerous board meetings
that have been necessary in the conduct of the bank’s busi-
ness.

“The shareholders, in our opinion, are entitled to infor-
mation on the important subject of the position of the present
directors in respect to certain transactions in connection with
the purchase of the bank’s stock with its own money. The
facts appear to be as follows : ;

““Under the former management the bank’s stock was
purchased in the open market, in small and large lots, as
oﬁfered, and at prices prevailing at from 130 to 140, until in
this way a very large amount of the bank’s money had been
invested in its own stock. This, needless to say, was in
clear contra-vention of the Banking Act.

Bank’s Money Invested in Its Own Stock.

‘“The directors, however, declare that they had no know-
ledge whatever that the funds of the bank were being employ-
ed in this way. When subsequent developments brought the
matter to the attention of the directors, they, with one excep-
tion, agreed, in the interests of the bank at a critical time,
to each assume a certain proportion of the stock referred to,
and certain notes were thereupon given to the bank to cover
the amount of such stock transactions. In addition, the
directors signed a bond for $500,000 to provide for any
further possible contingencies that might disclose themselves
in connection with the conduct of the bank’s affairs under its
former management.

“When the reorganization of the bank took place a year or
more ago the present management valued the mnotes thus

given by the directors to cover the stock transactions referred
to on a certain percentage of the par value of the stock, and
your committee is advised that, with two exceptions, the
directors are now willing to assume responsibility therefor
on this basis.

Legal Action Has Been Taken.

““Meanwhile, the trustee of the assisting banks, acting
upon his own responsibility, has, we understand, already in-
stituted legal action in this connection, and, the matter being
thus before the courts, your committee contents itself with
reporting the facts, as we understand them, to this meeting
of shareholders.

“What the ultimate result of the liquidation will be it is
very difficult at present to estimate. The bank has still, in
round figures, $13,000,000 of assets upon which to realize and
$10,000,000 of liabilities to meet and, under existing condi-
tions, its assets cannot be very rapidly realized upon.

What Efficient and Economical Liquidation May Bring.

“As the shareholders already know, much depends upon
how the bank’s investments in Chicago and Milwaukee Elec-
tric and in Alaska Railways turn out, and there is practically
no change in the situation, so far as your committee is aware,
in respect to the present position and future prospects of these
enterprises. With the improved financial conditions that are
now in prospect and with an efficient and economical liquida-
tion, we at present know of no reason why the president’s
forecast of a return of 50 cents on the dollar to the share-
holders should not be realized in due course.”

President Jarvis.—‘‘I know that you will be anxiously
awaiting an expression of opinion regarding the amount to be
obtained from the liquidation of the bank. This is still a dif-
ficult matter to give definite information upon. In June of
last year we gave our valuation of the bank’s assets, based
upon the general financial conditions which then prevailed,
and with the bank as a going concern. That valuation was,
as we said at the time, the result of the very strenuous
labors of five or six weeks, being all the time at our disposal
before the date fixed for the last annual meeting, by which
date it was absolutely necessary that we should be able to ex-
press a definite opinion as to the position of the bank. If
we had had as many months, the time would not have been
too long. \

Concerning Depreciation of Assets.

“‘Since then the position has entirely changed. As we
explained in March last, a period like that through which
we have just passed has inevitably depreciated very largely
the value of assets against which banking loans are made,
and it has done so more largely in the case of this bank than
of other Canadian banks, because of the peculiar nature of
our assets.

“In the anxiety of the previous manager to obtain busi-
ness, and in particular to lend out the large amount of new
capital which had been ‘obtained early in 1906, a number
of advances—large and small—were made, which were en-
tirely beyond the limits of legitimate and conservative bank-
ing, and the safety of which depended in great measure upon
the outcome of various business enterprises. Had times con-
tinued to be good, most of those enterprises would doubtless
have been successful and the bank’s advances, although alto-
gether unwarranted as banking loans, would eventually have
been paid off.

Some Firms Borrowed Too Much from Bank.

““As it was, however, the stringency bore with particular
hardship on the weaker business firms, especially on those
which had been endeavoring to do more business than their
capital would warrant, and which had, consequently, borrow-
ed too largely from the bank.

“In several cases debts of this kind which ‘a year ago
were apparently safe, though slow, have now proved more or
less bad, while the losses which in some other debts were seen
to be inevitable have been larger than would have been the
case had normal financial conditions prevailed. Then too
additional losses have come to light owing to the fact’ thai’:
whep the present executive first examined the bank’s assets
the information which they were able to obtain, and which in
many cases was all they had to guide them, was often incor-
rectt, c:lmd the facts have not proved to be as they were repre-
sented.

No Human Being Can Foretell Result of Liquidation.

“You have further to remember that value as a going
concern is one thing, value under liquidation another. So
you will understand, first, that taking the assets of the bank
as a whole, you ¢annot expect at the best, to realize their face
value_ and, secondly, that because of the peculiar situation of
some of the largest accounts, it is impossible for the general
manager, or myself or any human being to foretell what the
result of liquidation will be. The general manager will tell
you what he can on this point.

“I have this to say, however, that had the bank suspend-
ed a year ago, a very heavy call upon the double liability
would have resulted; that during the year many endorsers
have been secured and new collateral taken, amounting to
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many thousands of dollars, all of which would have been lost
to us had we not had the year to work in. This may be
small consolation, but nevertheless, this work has been most
real and substantial.”’

Ceneral Manager Jemmett :—‘‘After listening to what the
president has just said, you will not expect me to give you any
definite forecast of what returns you are likely to receive from
your stock, but only to say something in a general way about
the probable result of the liquidation.

Assets Divided Into Two Classes.

“For this purpose the assets of the bank may be divided
into two classes. The first class comprises all the assets ac-
quired in the ordinary business of the bank, including in this
the ordinary banking advances, most of the bonds and other
securities held, real estate and bank premises, etc. =~ While
some of the debts in this class are still in an unsatisfactory
condition and the outcome of particular debts is uncertain,
it is nevertheless possible to form an intelligent estimate of
what the outcome of this class will be.

“Included in the second class are certain securities which
we hold as our own property and also a few large debts which
are entirely aside from ordinary banking business, against
some’ of which we hold large blocks of securities. What all
these securities will realize it is impossible at the moment to
say. The position is so involved and the possible con-
tingencies so numerous that beyond a certain point no one
can possibly give any definite opinion.

Double Liability Call Unlikely.

“If we only had the assets in the first class to deal with,
we could tell you with a reasonable degree of certainty what
the outcome would be, but with the uncertainty which attaches
to the assets in the second class, it is impossible to say any-
thing definite. I think, however, that I am justified in ex-
pressing to you my own personal opinion that we shall re-
cover from the bank’s assets enough to pay off its creditors,
and that there will be no call on the double liability of the
shareholders.

“‘Anything that it may be possible to recover in addition
to this will be available for distribution in liquidation
dividends among the shareholders. I am sorry that it is not
possible to speak with more certainty, but I do think that you
may be at rest on the question of having to pay up any portion
of your double liability.”’

President Jarvis:—‘‘What the general manager has said
covers all the information which now can be given, and ex-
presses as definite an opinion as is possible. We shall now
be glad to answer any question you may desire to ask, after
which we will proceed to submit the by-law for the reduction
in the number of directors, and afterwards to elect directors
for the current year. Before questions are asked, however, I
wish to remark that there are important negotiations going
on with respect to certain large debts and that a public dis-
cussion of these debts is calculated to impede the bank in its
negotiations to collect them. I must therefore ask you to re-
ceive in the proper spirit a request not to question us on in-
dividual accounts, and to accept the statements of the board
and of the committee regarding the way in which the general
assets of the bank are being dealt with.

Could Not, For Good Reasons, Answer Certain Questions.
“It is maost detrimental to the bank’s interests to have
anything said in public regarding the very large debts which
we have still to collect, so be good enough not to ask us
about them. Questions of this kind do not help us in the
liquidation of these debts, and often do harm. If any share-
holder has some special reason for desiring information on
some particular matter, or if he has information which he

thinks may as_sist the management, I should like him to call!
after the meeting, when we will be very glad to discuss the '

subject privately with him.”’
Mr. Frank Turner.—I would like some information about
the Alaska Central Railway’s position.

Engineer’s Report on Alaska Central.

President Jarvis.—That is one of the things we do not
want to have discussed here. The press get hold of these
things and do a great amount of harm. We have had a re-
_port from a prominent engineer upon the Alaska Railroad.
We understand that the part of the road which has been con-
structed is well built.

Mr. Wallace.—I desire to withdraw from the Shareholders’
Committee as I find it physically and financially impossible
to continue giving the time and attention which the responsi-
bility of the position requires. I have my own business to
manage. I have received scores of letters and numerous
telegrams from shareholders because of my connection with
this committee. Then there have been trips to Ottawa, and
all these things take time and money. Under the circum-
stances I cannot continue to act on the committee.

Canon Downie.—I am very sorry to hear that Mr. Wallace
intends to resign. I move that the Shareholders’ Committee
be reappointed. Y

Mr. Frank Turner.—I second that motion.

President Jarvis.—I would like to say that we are now
going to submit a by-law to the shareholders asking them to
reduce the number of directors from ten to five. We pro-
pose to elect as directors two members of the Shareholders’
Committee, Mr. Wallace having desired to withdraw from
the committee. I do not see any necessity tor continuing
this committee. Indeed, it was appointed only to report to
this meeting. It having reported that the officers of the
bank are conducting the liquidation of the institution, at
least honestly, I repeat I see no further necessity for the
committee. If another shareholders’ committee is appointed,
the shareholders can look for a new president.

Canon Downie.—I would like to know whether, if two
of the members of the Shareholders’ Committee join the
board of directors, they will act as independently and do as
good work for the shareholders as they have done on the
committee.

Committee Did Good Work.

Mr. Wallace.—As far as I am concerned I wish it to be
clearly understood that I cannot continue to act under any
circumstances. But that is no reason why the shareholders
should not have a committee if they so desire. Certainly
the present committee—I may omit my own name—have done
valuable work for the shareholders. Things are now in a
much better shape than they were.

Mr. Frank Turner.—In view, Mr. President, of your ex-
planation, that you intend to ‘appoint two members of the
committee on the board of directors, I withdraw my second-
ing to the motion.

Canon Downie.,—What are we going to do about the ex-
penses of this bank? I am sure we could get a man to run
this thing for half the money now being paid. We must keep
down expenses.

President Jarvis.—You have heard the figures that have
been read, showing how we have reduced the salaries. We
expect to make reductions right along. Remember, the time
is approaching when we will know just how much commercial
paper the assisting banks will charge back to us. If there
is much of it, a lot of work will be involved.

Characterises Senator Baird’s Censure as Unjust and Unfair.

Senator A. Campbell.—I would like to say something
about the report which Senator Baird has presented. I think
he has been very unfair and unjust to the directors. We are
resigning now, but I do not think we deserve the censure
and blame which Senator Baird has given us in his report.
You must remember that all these things, now being talked
about. happened within a few months’ time. The bank was
all right, and in a first class position until it redeived
$2,000,000 and new capital from the Dresdner Bank. Then
we had two or three millions to invest and the trouble hap-
pened in the next few months. We trusted our general man-
ager entirely. We had to trust him just as you are trusting
Mr. Jemmett now. All we could do was to accept our gen-
eral manager’s statement as presented to us. When he gave
us no 1nfqrmat10n on any particular subject, we naturally
knew nothing about it. What else could we do? We could
not go around auditing all the books of the bank trying to
get information behind the back of the general manager.
We had a good board of directors with good business men
such as Senator McLaren, Mr. R. Macdonald, and Mr.
Dyment, men who have made a success of their own par-
ticular businesses. If we had known of such things, we
should not have permitted them to occur. I do not think the

directors deserve the censure they have received in Senator
Baird’s report.

Ceneral Manager Directed Instead of Directors.

Senator Baird.—I should like to say in reply that the re-
port I have read gives the directors credit for acting in good

- faith. What we say is that the directors were both careless

and negligent; and I repeat it now. They have no right to
expect to escape the responsibility therefor. The trouble
was that they allowed their general manager (Mr. Stewart)
to direct them, instead of them directing the general map-
ager. There is too much of that kind of thing going on in
the country. The directors have no right to simply walk
into the bank, stay a few minutes and walk out again. If
information was withheld from you by the management, it
was your duty to have insisted upon the facts being placed
before you.

Senator Campbell.—But what could we do? We could
not go around prying into the books.

Senator Baird.—I would have got the information if I had
to stay a month each time.

‘Senator Campbell.—Well, you are going to be a director
now, and we will see what you will do.

Directors and Their Liability on Stock Notes.

Mr. Dyment.—I do not think the statement in Mr. Wal-
lace’s report, that all the directors but two are willing to
assume liability on their stock notes to the extent of the
valuation placed on them at the time of the reorganization
of the bank, is quite correct.
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Mr, Wallace.—I cannot allow the correctness of my
report to be challenged in this way. I do not usually make
such statements without good authority therefor. The director
who gave me this information is present and I can name
him. I would ask him to kindly verify my report in this
respect,

Mr. R. Macdonald.—It is quite true that I gave Mr.
Wallace this information. But the point was never formally
discussed or finally agreed upon by the directors.

Mr. Wallace.—But there are some of the directors, are
there not, Mr. MacDonald, who might be willing to settle ¢cn
this basis? I understand, of course, that any such sugges-
tion, or offer of settlement would be without prejudice.

Mr, R. Macdonald.—Yes, without prejudice.

Five Directors Now Instead of Ten.

A by-law reducing the number of directors from ten to
five was then submitted and passed. The present directorate
now consists of AEmilius Jarvis, Alex. Bruce, Senator Mac-
laren, Senator Baird, and Mr. A. F. MacLaren.

The meeting terminatd just before two o’clock, having
sat almost two hours.

The following, amongst other shareholders, were present
at the meeting :—Hon. Peter Maclaren, Perth; W. J. Ard,
South River; F. Bullivant, St. Catharines; L. M. Schenck,
St. Catharines; H. E. Mac aren, Hamilton ; William Wallace,
A. E. Rush, A. E. Westland, George A. Begy, Amilius Jarvis,
A. A. Allen, Hon. A. Campbell, John Freeland, H. F. Mc-
Naughton, Richard Brown, P Lemon, H. C. Marr, W. J.
Boland, Toronto ; P. Pinder, A. MacEdwards, St. Catharines;
George Buchanan, Zurich; George T. Baird, Andover, N.B.;
A. F. MacLaren, M.P., Frank Turner, W. Philip, R. Mac-
donald, Canon Downie, W. G. Barnes, Hon. D. McMillan, A.
E. Dyment, M.P., Rev. E. D Silcox, J. G. Martin, O. Bixel,
P. M. Clark, Stratford.

Mr AEmilius Jarvis came over from Lake Erie to attend
the meeting, and left Toronto again on the two o’clock boat.

[Correction In Above Report.—The paragraph
at top of first column of Page 110 and beginning
“with reference to what the committee has just
said,”” should be read after Mr. Wallace’s report,—in
next column,—which concludes “should not be realiz-
ed in due course.” The misplaced paragraph is part
of the speech of Mr. Jarvis. The general manager
i‘zf%nied to therein is, of course, Mr. Stewart.—Ed.

————-——
HISTORY IN BRIEF OF THE SOVEREICN BANK.

Charter secured in 19or.

Bank organized by Mr. Duncan M. Stewart, April 23rd,
1002.

Assistance of Dresdner Bank and Messrs. J. P. Morgan &

ompany as shareholders was later enlisted.

Payment of quarterly dividends instituted.

. Bank in 1903 paid dividend of 6 per cent., which was con-
tinued.

Fifteen thousand additional shares were placed with the
Dresdner Bank at 130 in 1905.

Mr. Stewart resigned general managership, June, 1907.

At fifth annual meeting, 1907, Mr. KEmilius Jarvis was
appointed president of the bank, Mr. F. G. Jemmett, general
manager, and Mr. R. Cassels, assistant general manager.

At fifth annual meeting a sum of $700,000 was written off
for bad debts, and $541,000 set aside for accounts in liquida-
tion. A contingency fund of $800,000 was created for ‘“‘un-
satisfactory advances.” The whole of the rest, $1,230,000,
and $1,000,000 of the paid-up capital of $4,000,000, was
written off or put aside. A

Messrs. Jarvis & Jemmett went to New York, January,
1907, and after consultation with J. P. Morgan & Company,
it was decided to liquidate the bank with open doors, by the
assistance of thevCanadian banks.

Statement of Sovereign Bank’s affairs laid before other
banks, January 17th, 1907.

On January 18th the Sovereign Bank closed its doors, the
other banks taking over its business.

Special meeting of Sovereign Bank shareholders was held
on March 16th, 1908, to consider steps taken by the officers of
the bank.

Committee consisting of A. F. McLaren, Senator Baird,
and Wm. Wallace appointed at meeting to confer with and
co-operate with officers and directors in carrying out liquida-
tion of the bank.

Sixth annual meeting of the bank, July 14th, 1908, at
which the number of directors was reduced from ten to five,
and the shareholders’ committee was dissolved.

— ea»>eo
BANKINGC NOTES.

The Montreal Street Railway Company has declared a
quarterly dividend of 2% per cent., payable on August 1st.
The “Taylor-Pattison Mill Company, Limited,” desires

to change its name to the “Cameron Lumber Company,.
Limited.’’

~An index to the forty-first volume of the Monetary Times
will probably be completed in a few weeks, and may be had
upon application.

Judgment has been given dismissing with costs the action
of the Union Bank against the executors of the late J. Mait-
land Clark, of Smith’s Falls.

On account of two of the banks at Grand Forks being
unable to reach their vaults owing to the big fire there, Mayor
Fripp proclaimed two days as holidays.

The stockholders of the New Brunswick Petroleum Com-
pany met at Moncton the other week to consider the offer of
an English syndicate to buy their property. -

The Dominion Atlantic Railway Company will hold a
special general meeting at London, England, on August 7th,
for the purpose of increasing the number of directors.

A call of $5.52 per share has been made upon all the
members of the East Kootenay Logging Railway Company,
and is payable forthwith to the secretary at the company’s
office at Cranbrook, B.C.

A branch of the Bank of Commerce has been opened at
Forest, Ont., with Mr. H. E. Tylor as manager. Mr. G. W.
Harrison, accountant in that bank at London, takes the man-
agership of the Exeter branch.

The number of failures in Cahada, according to Brad-
street’s, for the first six months of 1908 was 891, compared
with 573 in 1907, this representing assets in 1908 of $4,504,-
623, and liabilities of $10,361,108, compared with $1,000,055
and $4,185,211 respectively in 1907. L

The Imperial Paper Mills Company, Limited, and the
Northern Sulphite Company, Limited, situated at Sturgeon
Falls, Ont., will shortly be placed upon the market for sale
by E. R. C. Clarkson, of Toronto, who has been appointed
official receiver for the bondholders.

The International Portland Cement Company, of Ottawa
and Hull, has declared its usual semi-annqal dividend of s
per cent. The company states its net earnings for the past
half year are considerably larger than those for the same
perigd of 1907. This is satisfactory to shareholders and
directors alike. g ;

Several worthless cheques have been in circulation lately.
A Confederate $r10 bill was paid in Collingwood last week,
and an arrest followed. The bill in question was an ordinary
Confederate State issue, bearing date, February 16th, 1864.
Two men are under arrest at Windsor, Ont., charged with
passing bad silver dollars, and are thought to be members of
a clever gang of counterfeiters. Counterfeit ten dollar bills
of the Standard Bank of Canada have been freely circulated
in Canada this week. The bills are prints, and are dated,
May 1st, 1901, being numbered 160023, 21345, or 313024.

The Northern-Crown Bank has issued a new series of
bank notes symbolic of Western life. The issue covers all
the denominations from five to a hundred dollars. On the
five-dollar bill is depicted the advance of the white on the
prairie, the farmer being in the foreground, while the Indian
is treking toward the mountains. The ten-dollar issue shows
to-day’s prairie with a four-horse harvester in full operation
among the grain, while the twenty-dollar bill carries an ex- .
cellent engraving of a group of buffalo. On the reverse of all
the notes is a tasteful design combining the maple leaf, sham-
rock and thistle, surmounted by the crown.

Mr. R. A. Pringle asked the Government on Saturday
morning, in view of bank failures in Quebec, and the rumor
that there may be some more impending, whether there would
be an independent audit and a system of inspection establish-
ed. The returns of the banks to the Government, Mr.
Pringle said, ‘‘were absolutely unreliable.”” Mr. Fielding
answered that banks could already have an independent audit
system if they chose under the Bank Act. One bank had such
a system.  As to inspection, the Minister had an open mind,
but he feared that the proposal would not accomplish the
object in view as the Canadian banks had so many branches.
Mr. R. L. Borden said:—‘‘Even if we had no more than a
head office inspection it would be very useful.” Mr. Field-
ing’s reply to this was that any crookedness would not then
take place at the head office.

Official confirmation has been given a by-law of Boulter,
Waugh and Company, Limited, providing for the reduction of
the capital stock of the company to the extent of $1 50,000 by
the surrender and cancellation of 500 of the existing 6 per
cent. cumulative preferred shares and by the currender and
cancellation of 1,000 of the existing paid-up common shares ;
providing that the dividends on the remainder of the existing
outstanding preferred shares, to wit, 2,000 shares of the par
value of $100 each shall hereafter be at the rate of 7 per cent.
per annum, and shall be cumulative; and providing for an
increase in the capital stock of the company from $350,000 to
$500,000 by the creation of 1,500 shares of additional stock of
the par value of $100 each, which shares shall be preferred
both as to capital and as to dividends, and which dividends
shall be at the rate of 7 per cent, per annum and shall be
cumulative.



7

B Ll

113

THE MONETARY TIMES

July 18, 1908.

sessee s

csscsense

000°00&

Trettttsessecseisissisess pppuRn) SPISINO SUBO| 310YS PUE [[BD

966°92¥ () 254 2eg‘0L0's ¥00°9¥2'a 637 '674'C 60€'33I2 862°05T°T S97'SIF' T LGTL8E'T  |*Tt'''t''*epeue) ur SYI0)s pue SPUOq UO SUBO[ 3I0YS PUE [[€D)
FP1299'2 00L‘GLE'T 689°969'T Ge9°2LT'G T€9°€99°'T 629°96L eF8PE9 615299 068‘TFF Ttetersscsseceseccsecigy50)S pUER $9INJUSQIP ‘spuoq Auedwo)
£T19 €19 €19 €19 3eS'9% 186°C2 196 g AN Trrrrrrrrrrereet sanumoss onqud seyjo pue [edpiunw uepeue)
sesssese seesseen ceseanan 98¥°86 288001 108 e1C i gre ssesiens TTTTTTTITTTUCt'SR)UNIds JUSWIUISAOL) [ENUIAOIJ PUE UOTUTWO(]
o S g gy SR - B SPL'89 676'C ZF1°€35 098°06 60989 TrrriTtteresceccc ppOIQE SUBQ pue sarousfe woly anp ddue[eg
L97'16 8EE'TFT L88'12% LL0'93G 899'aS¢ £61°86 00378 299°0¢ 8LL6T **'EpEUE)) UI SYUBQ I19YI0 WOIJ anp sIdue[eq pur YA sysoda(]
SIL'8T 6a7'ce 8982 09318 089°L0F'T 829'%08 LQL'8SF SLY LIT 089°L1E TTUTTRTTirteecerceeettttoyUeq 19730 U0 sanbayd pue o $91ON
98¢? £0T'e E10'F €13 67¢ G6¥'C16 198°619 289°699 08S°8€% £68°L3% L PP R P PP PP PP PP PP $930U UOTUTWO(]
¥19 029 ¢e9 Z8SFIT £68°28% €F0'8CT 65926 1Le°28T 88783 R T e R SRR e,
Gz8'88 086°68F 306°€89 00¥°692'2 CIT'¥¥LG 0GF'1T19'T 0896831 008°693°T CSH‘606 tttttrryuow SULMp UONE[NOND UI $910U JO JUNOWE 3$93EIID)
€09 09Iy . 0%F'¥ 903,89 068 TI0°T 0L0°L0¢ G%6°69F 8II'SIZ 8EL°LLL trrrrerrrescecess s opuow Suump pRY S930U UOIUNIWO(] dFeleAy
%8¢ 79 qz8 PLI'FIT 9¢9'31¢ 9%9°9¢T 9%0°06 , £60°8¢ 996° L3 trerescesecscccssquow Juunp prey e1ads Jo junowe sFeroAy
SG9'TS0°ET LLB'LF'ET 00L°LL0°CT 9VL'813'6T 0T€'805 63 POLFF6 VT 80°9L8°0T | LOG'TEE'L BILOBLTY .| J*oNenssmmensamodeinianans coninoNases paes ciiifeiiuidoe Winy
8ET*L 6¥6°F1 92801 €8L'e1 8Ly'eT 672 98L'8 | 66101 Par'y rrtrereeccsserecseesescipoODRIIUL SSIMIBYO JOU S}ISSE 1BYQ
626' 97 889°TL¥ ¥6€ 16F eEe01S 160°L9% 68T'FTV 99LGE1 _ LGL'67 A i b e (i R e L R R R e TR m—:«ﬁ
L89°V63 0T1P€a LIL'08G GEG'08T LOSTI Trrrrrretesscescecccsecs gostuald jUBQ UBY) 1930 938ISD [EAY
£09°'29<7 182°19¥'¢ 109'¢00°2 $2L'28a £EF'GF 152'¢3 £02'8 G68°TT FeI'e e R i A R e R o o e e
Z8'8I0'T 868'895'T 600°02S°T fessssiitesessiesessppguEs U UEQ) 9:0UMASI SUPO] JuGLMD
103'869'p ¥L8'991'¢c £87'08T L 99¢°TLL°0T 32986%°9T 019'228'6 28LFIPL 096°28% ‘7 29L'C88'T frachraessessitavairanis o e oisdTisTEhRUNS O] S0 IS
S13ssv
18L'6L 999°6L 8ET'EL 064'962 $9¢'685 289°cS 998°91T G9L'T6 09€°¢9 TrrettetsteticcccclsUUY J19Y) PUR SI0J0RIIP 0} sueo ojedeidiy
92166101 LPL'F8L0T 00T'PET'CT 80F ' PLI'OT 1£9°2L8€2 §LE'66L°2T L69°TFL'6 029999‘c £00°68T°¢ N R O e e 2 W E U R
£T£808 $89'0FT‘T TLLT09'T 998'360'z moassuss AN s yads Steftitiessiessiesccsss.uplug 10 BPEUR) JO JNO ONp S0UE[EY
GE8'FET : 196763 906'L63 GG8'€06 1L2'600'¢ ¥28'LL6 697079 8P0°L6T ¢16°831 Trrreerertessessssesces eoccomop3ury] pauUf) UI 9np SoduE[eq -
8002 ¥89 ¢16 $29'L P16 LOgPeT 162°1¢ L¥6'T 88 fTettrtirtitepeEUR) UL SYUBQ IAYIO SNp Sadue[eq pue B‘n:momoa
618'zLe SretesEsreccsssscscesseess gpRURD) UL UBY) 2I0UMAS[D sHsoda(y
8L0°08L 098°6.LL £88'7¢8 Gr6'08¢‘s GPT'LFY'TT F28'ea1'L PEILLE'Y £5¢1 48 £ 85 G98°8FT‘T tTtepeue) ut wnv Paxy e uo 10 9d130u 19358 a[qeded syusodaq
0719'28 29K'GaT 0TT'9%¢ 28129 £90°TH6'C 686'T10'€ 06611 LB1S0T°T 69L°366 seettessiessesesesss wpeugy up puvwdp uo sjqeded sysodsq
@9¢ L9¢ 69¢ 318'G1% 6F9'96T ore'6e 060°6ST 56829 000 0¢ TrrUTTIIITIITTETT IRt tRURWUILA0Y) [eIOUIAOI] Bnp Busjeg
0T4'09% 966928 09T 'CrP G8G'886'T 0LL'L6¥'G GLS'OLF'T CO8F6T'T 0ST'GLT'T 998°'6L8 AT esvareretes s at aai 0 e RS Sor RS ERUS I 2ty a&oz
¢ d ’ ' $ $ ¢ ’ A salLnIavT
8067 ‘A2 806T THAY 8061 ‘HOIEW 2061 “9QWRAIQ | 90T “49qUadd( | GOBT ‘PqWede( | 0T 49quadq | §O6[ HAqWNQ | 06 ‘FPqW0A S

SINVH NOTHHHAOS HHL J0 AMOLS "TVOLLSLLVLS ! L



114

THE MONETARY . TIMES

Volume 42.

CANADIAN BANKING PRACTICE.
By H. M:T’—. Eckardt.

LXIV.

The articles on Canadian Banking Practice, from
the pen of Mr. H. M. P. Eckardt, now appearing seri-
ally in the columns of the Monetary Times, upon
their conclusion in a month or two, will be printed in
book form. Full details as to price, binding, etc.,
have not yet been completed, but orders can now be
taken. Numerous applications for the volume have
been received already from business men and bank-
ei's throughout the country,

They are allowed 3 per cent. interest per annum on
the moneys in the hands of the Receiver-General. The
total of the balances paid in by all the banks constitutes
the Redemption Fund. Though it remains the property
of the respective banks contributing to it, the fund is
liable for the following purpose: If any bank suspends
payment in specie or Dominion notes of its liabilities as
they accrue the Minister of Finance and Receiver-
General may, if the liquidator, receiver, or assignee
fails to make arrangements for the payment of its notes
within two months from the date of suspension, make
arrangement for their payment, and all interest thereon,
out of the fund.

All notes thus redeemed by the Minister of Finance
are held by him as the property of the banks contri-
buting to the fund. They are a first charge on the assets
of the failed bank, and on being collected the proceeds
are to be re-credited to the Redemption Fund. When
the Fund is depleted through redemption of the notes
of a failed bank the banks may be called upon to
replenish it, but not at a greater rate than 1 per cent.
per year on their average circulation.

Combined Banks Guarantee Note Circulation.

In addition to this certainty of redemption within
two months of the date of suspension provided by the
Act, it also provides that the notes of a failed bank
shall bear interest at 5 per cent. from the date of sus-
pension till  the liquidator advertises his readiness to
redeem them. The two stipulations together effectively
prevent the notes of a failed bank going to a discount.
In every case of bank failure since 18go the notes of the
failed banks have passed from hand to hand in equal
credit with the notes of going banks. It should be said
also that in no case has it been necessary for the
Minister of Finance to use the fund for their redemption.

The assets of the failed banks have always been
sufficient to effect redemption of the notes within the
two months allowed. Thus it is seen that the combined
or associated banks, in effect, guarantee the note circu-
lation of each one of their number. The benefit derived
by the individual banks is somewhat unequal. It goes
chiefly to the small and weak institutions. As the asso-
ciated banks have thus been made liable by Act of Par-
liament for the note issues of the individual institutions
it was seemly and proper that they should have some
powers of supervision of the individual issues. That
also Parliament has provided for. The powers are given
to the Canadian Bankers’ Association, which is an in-
corporated body made up of accredited representatives
- of all the banks. The Bankers’ Association cirects its
efforts towards ensuring that each one of the banks
complies with the law in regard to note issues. By the
Bank Act each bank has the right to issue its own notes
up to the amount of its paid-up capital. The banks’
powers of circulation are enlarged by an amendment
just recently made. to the Bank Act. By it each bank
may circulate during the crop-moving time—between
1st September and 31st December in every year—in
addition to its ordinary circulation which is not to
exceed paid-up caplgal, an amount equal to 15 per cent.
of its combined capital and rest.

The Bankers’ Association examines the circulation
books of every bank to. make sure 'that none over-
circulates. Heavy penalties are prescribed ifor over-cir-

;culation. If a bank puts into ecirculation an amount of
| notes exceeding that authorized it is liable to a fine
| ranging from the amount of the excess if that be not
rmore than $1,000, up to $100,000. To facilitate the
| inspection and supervision of the note issues the Asso-
ciation has brought abéut a uniform method of keeping
frhc circulation books.

 Illustration of Note Circulation Computation.

(‘ The following example is given as an illustration

ﬁo[ how . the banks arrive at the amount of notes in cir-
| culation. The Manufacturers Bank, a new bank, re-
[cci\'es $1,000,000 in its own notes from the bank note
 printing company. In its books the entry is made,
‘“Crcdit Bank Note Account $1,000,000.”” Balancing
| this credit will appear among the items of the cash,
““Manufacturers Bank notes on hand, $1,000,000.”
The notes are signed and sent round to the branches
for circulation. After a time a certain proportion is
placed in the hands of the public.

The branches report, on statement, days, the amount
on hand. The difference between the amount on hand at
all the branches and the balance shown in Bank Note
Account represents the amount in circulation. When a
“‘burning’’ takes place the amount of the notes destroyed
is debited to Bank Note Account.

A good understanding of how the profits accumulate
can be arrived at by taking as an illustration the dis-
counting of a note or bill at any one of the branches.
Let us say the note is for $1,000, the discount, commis-
sion, etc., charged by the bank, $18.20; the proceeds
credited to the borrower’s account, $981.80. In that case
the bank has an asset of $1,000 in the note which it
owns, and it has assumed a liability of $981.80, or
parted with that amount of hard cash. In either event
the effect is to swell the surplus of assets over liabilities
by exactly $18.20. This process goes on at all the
branches, the swelling of the surplus assets being offset,
of course, by the expenses and interest paid out. During
the quarter or half-year the surplus assets of the
branches, taken as a whole, steadily increase.. At the
end of the term the profits are to be transferred to head
office. In treating of the branches it has already been
explained that before transferring the profits each branch
must reserve the rebate or unearned interest on its dis-
counts and the interest accrued, but not yet paid or
demanded on its deposits.

How the Profits Accumulate.

It should be remarked here that a number of
branches have deficits to transfer instead of profits regu-
larly when the time for closing the books comes round.
Some of them are regarded nevertheless as very profit-
able branches. When an office or branch holds $400,00q
in deposits and is only able to put out in discountg
$150,000 it is quite probable that the result each yeat
will be a deficit. It is so because the interest paid on the
larger amount of deposits, along with the expense of
running the office, exceeds the branch’s earnings. But,
of course, if it does not itself use all the $400,000 it
holds on deposit the balance not needed is transferred
to head office, to be held available for the requirements
of other branches, where the demand for discounts regu-
larly exceeds the deposits. Quite a number of the bank’s
head offices seek to equalize the position of their
branches by allowing in each case a certain rate per cent.
on the amount of the average balance supplied by the
branch for use of other branches, and contrariwise by
charging a certain rate per cent. against the branch that
uses the money of other branches. Where this is not
done the head office makes allowances in its own records
for the position of each class of branch. It considers
that the debtor branches are doing well if they transfer
profits that amount to a satisfactory rate per cent. on
the average capital used by them, and that the creditor
branches are all right if the deficit amounts to a suf-
ficiently low annual percentage on the average capital
supplied by the branch.
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MALCOLM’S WESTERN CANNERIES.

We have received the following letter from a reader, who
encloses his card:—
Editor, Monetary Times:

¢ Sir,—Malcolm’s will apparently be on the war-path
again, vide enclosed. The King of the concern is seemingly
deposed. Some new names, I fancy, appear round the Fes-
tive Board! And where is the King anyway,

“ It is a little funny, ‘but some months ago, in one of
these roseate circulars, sent out by Mr. Malcolm, was a para-
graph worded somewhat as follows: ¢ As showing my con-
fidence I beg to say that I have not sold any shares in the
company, but have bought several from weak shareholders
who were unable to keep up their payments, and am still
continuing to do so when any are available.’

“ The writer wrote that he was a weak shareholder, and
that his was available (at a large discount) and afterwards
wro]te Mr. Malcolm . personally, but in-neither case had any
reply. |

¢ If under the new conditions the company is worthy of
support, all well and good. If not, I hope you will come
down on it like a ton of bricks.”’

Our correspondent encloses a letter from the assistant
managing-director of the company, who says: “ The writer
can only state his regret that he is not able to dispose of
your stock for you. At the present time, as I stated in my
_last letter, Mr. King is no longer with the company, and we
at present are issuing prospectuses in order to raise working
capital.”’

The clause to which our correspondent refers is as fol-
lows: ““ As an indication of my personal confidence in the
company, I beg to state that I have never sold a single share,
but have purchased several from weak shareholders who were
unable to meet their payments, and am still continuing to do
so when available.”

As to our correspondent’s reference to the ton of bricks,
we fear that one ton is insufficient.

e e

BANKING LECISLATION DISCUSSED IN SENATE.

Senator Ferguson, on Tuesday, criticized at some length,
what he termed the improvidence and futulity of the arrange-
ment made by the Government to deal with the financing of
the crop last fall.

Honorable Mr. Scott in reply stated that five million
specie was not withdrawn from the federal treasury as result
of orders-in-council to authorize the increase in the issue of
Dominion notes to aid the grain movement last autumn. The
order-in-council did not contemplate the withdrawal of specie
from the Government treasury. It would not have been prac-
ticable to provide that notes so issued could not be presented
for redemption until the loans they were intended to facilitate
had been repaid. .

There was nothing to show any connection between the
Government’s aid to banks and the exportation of gold last
autumn. The Government had nothing to do with the expor-
tation of gold. Any withdrawals of gold at that time took
place in the ordinary course of business and was not due in
any way to the Government’s aid to banks to move the crops.
The loans were made to banks to aid in handling the crop and
the Government had no doubt but the advances were used for
that purpose. .

Hon. Mr. Scott added that the gold would have been ex-
ported had there been no advance to banks for grain aid, be-
cause gold was at a premium in New York, and where gold
was at a premium Canadian banks sold and took their profit.
He maintained that the Government had acted rightly, and
would have done wrong had it not aided the crop movement.

—— .-

MONEY UNCLAIMED.

Canadian Banks have about Six Hundred Thousand
oncerning which no Transactions have taken
Place for at least Five Years.

Unclaimed bank balances is a topic on both sides the
At_laqtlc just now, and is referred to upon another page in
this issue. In England it has been stated by Government
officials the total does not exceed three million dollars. Mr.
Horatio Bottomley, who has introduced a bill providing for
the English banks making a similar return to that now made
by the Canadian banks, says:—“In Canada, where they have
a law compelling disclosure, they have already secured nearly
a quarter of a million, and yet Mr. Lloyd-George, (Chancellor
of the Exchequer), seriously thinks that the total for the
whole United Kingdom, where banking was a flourishing
institution before Canada could boast a fried fish shop, is only
half a million pounds.”’

The latest report of dividends, unclaimed balances, and
drafts or bills of exchange remaining unpaid in the Canadian

lchartered banks in respect to which no

| 1906 the total was $588,578, and in 1907, $621,335.

transactions have
taken place, or upon which no interest has been paid for five
vears or upwards prior to December last, issued by Mr.
Fielding, the Minister of Finance at Ottawa, shows that in
The fol-
lowing table gives this information in some detail. Five
dollars have been reckoned as equivalent to one pound

| sterling, and five francs as equivalent to one dollar.

1906. 1907.
Unpaid dividends v i.oioinvoiavnsis, $ 3,647 3,404
Unclaimned sbhalances, " o can . subaiss e 554,640 586,246
Unpaid drafts or bills of exchange.... 30,282 31,505
$588,578 $621,335

These figures, it will be seen, show an increase of $32,-
757 for the year, or 5.5 per cent.

Figures of Each Bank.

The following table gives the figures for each of the
banks. It will be noticed that the Sovereign Bank has only
$01 representing unclaimed balances, while the Banque de St.
Jean has altogether $76 representing unpaid dividends and
unclaimed balances. The Banque de St. Hyacinthe has a
sum of $4,543 found under two columns. The Ontario Bank
does not appear in this return. In the table, cents, shillings,
and pence have been omitted.

| Unpaid

Unclaimed Unpaid Drafts
| Dividends Balances or Bills of Exchange
Name of Bank [
| 1906 | 1007 | 1906 | 1907
| 8 | 8 Sl oh
Bank of Montreal....... 1,059‘ 1,124 111.118‘ 121,688
" New Brunswick 13 13 5,906/ 11,445
Quebec Bank.....cocensfousiss TN 15,099 16,895
Bank of Nova Scotia ... | 16 16 18.317‘ 5,097
St. Stephens Bank...... |.ociiuferins. 406

Bank of B.N A.

" Toront
Molsons Bank... .
Eastern Townships Bk..
Union Bank of Halifax..|......|......
Banque Nationale...... |
Merchants Bk, of Can.. |......|......
Banque Prov. du Can... | 6l

Canadian Bank of Com.. w) £46
Royal Bank of Canada.. |.....
Dominion Bank........

,‘

i
Bank of Hamilton...... i
Bangue de St. Jean. .. : I\\

B2

Standard Bank of Ca
d’Hochelaga .. |+.....

de St.Hyacinthe
Bank of Ottawa ........
Imperial Bank of Can.. |......
Western Bank of Canada |......
Traders’ Bank of Canada ‘ 53
Sovereign Bank of Can.. |......
Mont City & Dist. S. Bk. |......
Caisse d’Economie de
Notre-Dame de Que..

A P s [ 446 £46 £15< ................ £94
e 1$3,417| $3,264 $554,574/$586,24 | $25,481

“

£792
frs 278

Glancing through the report it is observed that under the
column ‘‘Remarks—if known to be dead give names and ad-
dresses of legal representatives so far as known to the bank,”
not a great deal of information appears. The banks probably
find it difficult to gather it. One payee was lost at sea; an-
other is supposed to have been drowned. One depositor,
whose name is included in the return of the Bank of British
North America, is believed to be travelling in Egypt, while
another is thought to be in British Columbia; one is in Eng-
land, and yet another “left the country.” In the Canadian
Bank of Commerce return, appears an amount due to the
Teamsters’ Union, which has now ceased to exist. South
Africa is thought to hold two of the clients having money in
two banks, and another client lives ip Tennessee. Bakers,
farmers, capitalists, carpenters, grain buyers, surveyors,
horse dealers and many other occupations are carried on by
those for whom money is waiting, according to the ‘“Re-
marks” column. A good deal of money is held in ,t’rust for
various people, and the words “‘dead” or ‘‘deceased’ appeai
in many instances. '

— e

WHAT OUR MINT HAS MADE.

—_—

The amount of coin for circulation produced at the Royal
Mint at Ottawa since the opening on January 2nd to the end
of June, has been: g

........... $313,338 35°
16,121 26

In silver . .

T Brohge s
The Mint is capable of producing at a higher rate, but the

demand for coin this year has not yet reached the average.
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MONEY AND MUNICIPALITIES.

The Ontario Medical Council has a cash balance of sev-
eral thousand dollars to invest. The finance committee of the
council asked instructions last week as to the investment of
these funds. After a discussion it was generally agreed that
municipal debentures are safe and good investments. A
argument arose as to the respective merits of Ontairo and
Western Canada issues. One or two medical gentlemen were
inclined to think the latter unsafe, an absurd idea. With this
opinion, very few present concurred. To the Monetary Times
one of the medical men, who has a knowledge of things fin-
ancial, stated Ontario debentures were favored by the Coun-
cil mainly because the Council is an Ontario organization.
Altogether the discussion was a good word for municipal de-
bentures—Eastern and Western.

AR S ke

NEWS AND NOTES.

Maisonneuve, Que., will shortly consider a $600,000 loan
by-law.

No sale has yet been made of the $11,700 Arthur, Ont.,
debentures.

Haileybury will likely advertise some waterworks deben-
tures for sale shortly.

Niagara Falls has passed a by-law providing for the issue
of $8,000 public schools debentures.

The village of Mansonville, Que., is petitioning for in-
‘corporation into a separate municipality,

The eighth annual convention of the Union of Canadian
Municipalities opened at Montreal on Wednesday.

The assessment of Indian Head, Sask., this year is
$1,472,330, and the amount to be raised by taxation is
$26,223.

Guelph has passed a by-law to grant $10,000 and the use
of the market site for a Government building for the mid-
winter fair.

Toronto City Council has adopted a by-law authorizing
the issue of $750,000 debentures for the construction of a
filtration plant.

Tenders have to be in to-day for the $11,000, 6% per
-cent. Morris, Man., school district debentures. D. Hay is
secretary-treasurer.

Vancouver City Council has passed a resolution making
the civic bonds recently sold, payable at the otnce of Shipley
& Company, London, Eng.

Kenora, Ont., ratepayers have passed a by-law granting
exemption to the proposed pulp and paper mill, the promoter
-of which is Mr. Anderson.

On Saturday next, Boissevain, Man., will vote on a hy-
law authorizing the borrowing of $15,000 for the purpose of
constructing or purchasing electric light works,

Vancouver will vote on by-laws on August 1st to raise by
‘Way of debentures $27,500 for the erection of gaol buildings.

Victoria’s assessment shows an increase this year of
$2,705,000. The annual rate will be struck at the next meet-
Ing of the council, and is not expected to exceed that of last
‘Year, namely 24 mills.

The Reging City Council passed through the initial

‘stages on Tuesday week two money by-laws authorizing the
issue of debentures to the extent of $300,000—8$50,000 for
waterworks extension, and $250,000 for a trunk sewer. The
ratepayers have now to vote upon them.
: St. Louis du Mile End passed this week an important
by-law containing two measures, one providing for the float-
ing of a loan of $625,000 to consolidate the town’s floating
debt and make permanent improvements and another stipu-
lating annexation to Montreal in a year.

Melita, Man., will probably advertise for sale 87,000 6
per cent. debentures, $3,000 for the purpose of boring for
and establishing a water supply for the town, and $4,000 for
the purchase of land for public park purposes. Melita is a
progressive little Manitoba town with a poulation of about
“8oo0.

The municipal handbook of Toronto for 1908 is a useful
little volume. The summarized statement of debenture ‘ebts
and sinking funds for the year ended December 31st, 1907,

-shows a gross debt of $27,543,742, a sinking fund of $7.007,-
942, and a net debt of $19,635,800. A great deal of infor-
-mation is contained in the handbook.

North Toronto ratepayers will vote on Friday for the
instalment of a fire alarm system. and the erection of a fire
hall, and for the issue of $35,500 debentures to meet the cost

- thereof. The total amount of the ratepavable property of the
“town is $1,413,248, and the existing debenture debt totals
1 $119,063.  The debentures which will bear interest at the

SEREE S R T LS

rate of 5 per cent., will be made payable at the Eglinton
branch of the Bank of Montreal.

The 1908 assessment returns of Hull, Que., show the
following figures:—The amount of taxable property 1is
$3,660,157.25 ; exemptions, $2,206,740; non-taxable by law,
including government, and municipal buildings, scheols and
churches, $904,705 ; stocks, merchandise carried by mer-
chants; $181,675. The population is 15,037, as compared
with 14,520 for 1907, showing an increase of 517. The num-
ber of school children is 2,627, against 2,245 in the previous
vear, being a gain of 382. The total assessment for this
year, exempt and otherwise, is $7,133,277.25; for 1907 the
amount was $5,757,630.33, being an increase of 1$1,375,646.92.
These amounts exhibit an increase over last vear ‘in every
department,

—aa>eo

SCHOOL DISTRICTS BORROWING MONEY.

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

Rich, No. 1785, $1,000; T. Seddon, Hurry.

Craig, No. 1793, $000; A. Chandler, Craig.

Sky Hill, No. 1782, $1,500; L. B. Rutledge, Langdon.

Potter Creek, No. 1791, $1,000; W. Connors, Rimbey.

Queenstown, No. 1708, i$1,000; N. G. Hall, Queenstown.

Vermilion Centre, No. 1446, $8,500; H. V. Fieldhouse,
Vermilion.

Saskatchewan,
Red, No. 1776, $1,200; O. Young, Mortlach.
Kimberley, No. 176, $700; I. Jones, Meridian.
Myers, No. 1943, $1,500; C. E. Veak, Fillmore.
Heiberg, No. 2079, $1,500; M. Stilwell, Lang.
Landou, No. 2024, $1,200; J. Keating, Estevan.
Sunset, No. 2061, $1,400; J. J. Brown, Bethune.
Coulson, No. 2064, $1,200; R. W. Hutton, Antler. ’
Lobethal, No, 1290, $400; J. F. Dick, Lobethal.
Jeshurun, No. 1913, $1,000; H. Bolocan, Lipton.
Oxford, No. 1048, $1,500; M. R. Ham, Riverview.
Berlin, No. 1958, $800; J. Greaves, Willow Hill.
Wellington, No. 86, $2,500; J. Martin, Glen Valley.
Regina, No. 4, $36,000; J. A. McLachlan, Regina.
Marine, No. 1997, $1,200; J. L. Salmond, Hanson.
Westmoor, No. 2010, $1,200; D. F. McRae, Wishart.
Motherwell, No. 2059, $1,000; C. Gray, Maple Creek.
Grand Bent, No. 2036, $1,200; L. Mawson, Weyburn.
Gledhow, No. 2039, $1,200; J. H. Bumby, Saskatoon.
Nut Mountain, No. 1987, $80c0; W. H. Brooks, Bond.
Glover Lake, No. 1986, $1,000; R. E. Gemmell, Mervin.
Liscard, No. 2000; $800; C. G. Golding, Churchbridge.
Horse Lake, No. 12409, $400; R. Dalrymple, Brombury.
Hovdestad, No. 2045, $1,000; D. E. Hovdestad, Waldeck.
Rogers’ Lake, No. 2060, $1,000; J. Cranch, Quill Lake.
Freewill, No. 2050, $1,600; G. L. Woodhams, Huron-

ville.
Thomson’s Lake, No. 2038, $1.600: C. R. Tz, Moos-

Jaw. :

Central Butte, No. 2033, $1,500; B. W. Stewart, Central

Butte.
Crescent Valley, No. 2063, $1,200; M. H. Warren, Tullis-

Willow Creek, No. 2046, $1,350; T. A. Davidson, Mile-
stone,

ville

— e
DEBENTURES AWARDED.

Prince Albert, Sask.—$50,000 5% per cent., 30-year high-
school debentures to the Imperial Bank, Prince Albert, at
05.15.

Oakville, Ont.—$76,000, 5 per cent., 30 instalments, to
W. C. Brent & Company, Toronto; $40,000 for waterworks,
$10,000 for electric light, $26,000 for schools.

Campbelltown, Ont.—$60,0000 debentures for power pur-

‘poses, 4% per cent., 20 instalments, to W. C. Brent & Co.,

Toronto. ;
Dartmouth, N.S.—$49,000, 4% per cent., 14 instalments,
to Union Bank of Halifax.

MUNICIPAL and RAILROAD BONDS INSURANCE
WILFRED SHORE & CO.

BROKERS
VANCOUVER, B.C.

STOCKS

619 HASTINGS ST
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MAKE VANCOUVER A FREE PORT.

Pacific Coast Folks Are Agitating for Better Port
Facilities—Why and How the Province Thrives.

(From Our Own Correspondent).
; Vancouver, B.C., July 11th.

Progressiveness is apparent in the move to make Van-
couver a free port. This subject was enthusiastically dis-
cussed at a public meeting held this week, when prominent
citizens heartily concurred in the proposal that Vancouver
should be accorded the same shipping privileges extended
Montreal. When the Transportation Commission sat here
three years ago, the matter first came up. The recommendation
that Vancouver be included among the national ports of the
Dominion, it was thought would be acted upon. The Com-
mission has passed into history. Vancouver in the interval
has increased her population 30,000. Its prestige as a port
has also increased.

For Better Port Facilities.

With the development of the interior and the Western
prairie country, the trade through here will expand rapidly,
especially with such lines of steamers as the Chargeurs
Reunis, which will bring European goods for trans-shipment to
points in Western Canada. At the meeting on Wednesday, a
resolution was passed appointing a committee, consisting of
the Mayor and two aldermen, and the presidents and two
representatives from each of the public bodies in the city, to
secure information on the subject and to initiate a campaign
in favor of better port facilities and commercial development.

Expansion in Coast business is noted in the formation of
a new shipping company by men who have been for years
executive officials of the C.P.R. Two of the principal movers
are George L. Courtney, who has been local agent of the
C.P.R. at Victoria, and B. W. Greer, general freight agent of
the Company in Vancouver, and who has been with the
company twenty years. A general freighting business will be
done at Victoria, Vancouver and Prince Rupert, and wharves
are now being secured.

Floating Dry Dock For Vancouver.

Success should attend the proposal to instal a floating
dry dock at Vancouver. Years ago Nicol Thompson, a former
resident in the city, put forward the proposition. The Do-
minion Government, recognizing the importzmce of such an
institution, granted a bonus, but the city council of Vancouver
did not guarantee the $100,000 bonds as requested. Since
Mr, Thompson has been in England during the interval since
he has worked on the matter, and is now en route here to
endeavor once more to bring it to a successful issue. Shipping
has increased considerably since that time, and better results
may now be hoped for.

Charles A. Barclay, president of the Algonquin Lumber
& Power Company, of Toronto, now in the city, announces
he will open offices for the transaction of his firm’s business
here. “What I have had submitted to me,” he said, “in the
way of propositions have completely surprised me. I have
been working quietly, but nevertheless I have had offers of
properties which have opened my eyes as to what might be
accomplished.”” Visitors here are prone to remark, “What
keeps up a city like this?””  They see Victoria and Vancouver
thriving, but cannot see the sawmills located at wvarious
points on Vancouver Island and the mainland, the mines in
operation, in short the many industrial enterprises contribut-
ing a‘large volume of trade.

Business of the Suiphite Company.

An instance—the preliminary works of the Canadian
Pacific Sulphite Company at Swanson Bay, 300 miles north on
the mainland coast. For sixteen months it has had a labor
payroll of $10,000 monthly, and a supply and material bill
of $5,000. Incidentally, this company should prove a money-
maker. . It holds 84,000 acres of timber, and the value of this

Cable Address: Crehan, Vancouver,

- CREHAN, MOUAT & CO.
: Chartered Accqumgnts'and Auditors ;
Oifices 7{. 2, Twirial e A VANCOUVER, B. C.

Powers of Attorney to be issued to M. J. CREHAN, F.C A. -
Si2- . TRUSTEES and LIOUIDATORS :

Code Western Union

CANADIAN FINANCIERS LIMITED

Promoters, Brokers, Financial Agents

Local industrial and financial shares bought and sold

VANCOUVER, B.C.

Cable Address *‘Financiers.”

has increased so much, that although the company will ex-
pend in construction work half a million dollars, there would
be sufficient assets to bring back the preliminary outlay. Fine
water-powers are also held, and no collateral values have to be
created.

Further than the industrial enterprises, is the agriculture
and horticulture. Fruit growing in British Columbia is al-
ready known the world over, but few realize the amount of
farming in the much-favored valleys both on Vancouver Island
and wne mainland. Evidence of this is seen in the four car-
loads of threshers received here this week by E. G. Prior &
Company. Last year fifty binders were sold here, and the
sale of an equal number is expected this year. Business
such as that at one place is indicative of extensive and profit-
able farming, as the machinery imported here is heavier and
more costly,

Company Will Place Money Here.

The substantial appearance of our cities has appealed to
E. E. Lawson, secretary of the Standard Loan Company, of
Toronto. He came out to inspect the risks of the company,
and after visiting the principal Western cities, found the Coast
looking better than all. He will advise his company to place
money here.

Anthony J. McMillan, managing-director of the Le Roi
Mining Company, operating at Rossland, who was on the
Coast this week, states that a new underwriting corporation
was being organized in London, England. It will be com-
posed of financiers who will confine ‘their operations to Can-
ada, particularly the West. It will have a distinctive Can-
adian appellation, the capital being merely nominal, about
£50,000. The company, which will underwrite pure and
simple, will provide funds ‘for industrial businesses already
established or for those projected, and will assist promoters
who will have meritorious propositions. Mr. McMillan, who
is himself associated with it, says that the directors will be of
such prominence that any enterprise they offer the British in-
vesting public is sure to be successfully financed.

FROM COAST TO COAST.

Vermilion, Sask.—The new creamery here, which began
operations last week, is an up-to-date one.

. Fort William.—For the first half of 1908 the building per-
mits amounted to $804,805. This is $141,711 more «_an in
the like period of 1907.

Fernie, B.C.—The wholesale merchants have secured
specal distributing freight rates from the C.P.R., which must
prove a substantial advantage.

Caigary, Aita.—The
exhibits of grain, cattle,

Dominion Fair had excellent
and horses, while the sport-
ing attractions were surprisingly good. On one day there
were 24,000 paid admissions and on another 26,800. The
Spokane, Wash., Chamber of Commerce made a special ox-
cursion to'the Fair.

Kettle River, B.C.—On the west fork of the Kettle River,
in the vicinity of Rock Creck in the boundary district of
British Columbia, a considerable irrigation scheme is about
completed and a large area has been planted in fruit. There
is a prospect that a railway will before long be built up this
valley to connect Midway with the Okanagan. :

Ottawa.—What may prove to be the last of the timber
rafts to go down the Ottawa and St. Lawrence Rivers arrived
at the capital on Sunday from Deschenes, made up on the
Coulouge River. The value of this raft is placed at $85,000
to $100,000; it contains 150,000 cubic feet, mostly square and
waney selected white pine. . The crew manning. it numbers
eighty men. It has been divided into separate cribs S0 as
to take the Chaudiere Chute.
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TORONTO’S HIGH-PRESSURE SYSTEM.

The non-use of the new high-pressure water system
in Toronto, when the Sheppard Street fire destroyed so
much property the other day, caused natural resentment
and criticism. It was deemed a token of the listlessness
of all communities as to fire risk—the deadly apathy of
the average municipal official as to the conflagration
hazard. Now, on the authority of the assistant city
engineer it transpires that the system was not ready at
that time, being not yet out of the hands of the con-
tractors. Nevertheless, it can be used, and was used in
a test at the foot of Bay Street on Wednesday. So that
the proprietors and merchants in the congested district
of Toronto may be saved from the painful chagrin of
seeing their property slowly and steadily destroyed by
fire, as that of the Sheppard Street people was, for want
of water pressure.

The test was satisfactory, so far as appeared from
the limited pressure allowed to be applied. This was
200 pounds, while the possible pressure of the system is
stated at 3oo, whereas the average pressure at the
ordinary hydrant in the city does not exceed 'go pounds.
Six powerful streams were thrown from one hydrant at
the test, besides a heavy stream from the water-tower.
All this by means of the use of the Y. Further tests at
different points are likely to be made.

——

LONDON AND LANCASHIRE LIFE ASSURANCE
COMPANY.

Figures of Progress—Directorial Reasons for Stringent
Valuation Bases.

The funds of the London and Lancashire Life Assurance
Company now stand at $11,430,275, which is an increase
during the quinquennial period just closed of more than two
and a half million dollars. The total premium income of the
company, after deducting the amount paid for reassurance,
was $1,600,250, an increase over the previous year of almost
$35,000. The total income of the company, including
$453,740 interest in dividends, was $2,056,075, showing a
good increase during the quinquennium just closed of some
$350,000. A total of 2,195 policies for $3,702,805 were issued,
giving a new premium income of over $150,000.

Probably the chief interest at the forty-fifth annual meet-
ing of the company, held in London, England, some weeks
ago, was the report dealing with the quinquennial valuation.
As is known, the policy of the directors has been to build up
the reserves and resources of the company by adopting more
stringent bases of valuation, and reducing the assumed rate
of interest, which is now 3% per cent. for the whole of the
business, including Canada. While, probably not all of the
shareholders and policyholders agree with this policy, the
majority do.

The company proposes to continue this policy, and acting
upon actuarial advice, the directors have decided that the time
has now come when the expansion of the company entails a
yet more important step in the desired direction, the effect
of which is as shown by the report, to increase the company’s
reserves by $527,58s.

The speech of the chairman, Colonel Sir Nigel Kingscote,
best sums up the reasons:—

According to Actuarial Science.

“ This, no doubt, is a very important advance, and al-
though it is quite possible that we might have been justified
in accomplishing it by two steps, spread over two valuations,
still T think that you will agree with me that we are adopting
at once a bolder and more conservative policy in deciding to
deal with the whole matter in the present valuation, and by
making it once and for all conform, as the report says, in
all respects with the requirements of modern and up-to-date
actuarial science.

“We feel sure that, even though it may involve some
temporary sacrifice in the reduction of the dividend to our
shareholders, this course will receive the full approval of our
policyholders and shareholders alike. For policyholders, the
absolute security of their policies must continue to be the

first consideration, over-shadowing in importance the decla-
ration of bonuses and dividends, which might be criticised
as being paid in any degree at the expense ot their security,
and as the step which we are taking is primarily in their in-
terests, we do not doubt it will have their approval. As
regards the shareholders, we hold that the interests of the
policyholders and shareholders are identical, and that the
strengthening of the policyholders security must in the long
run enure for the benefit of the shareholders as well. It is
of the utmost importance to the well-being of the company
that our policyholders should be assured, as we believe they
will be assured, by the step which we are now taking, that
their security forms our first consideration.

Will Continue on Same Lines.

“In this matter there is nothing like finality, and our
report foreshadows that it will be our policy in the future to
continue on the same lines, and to go on strengthening the
position of the company from time to time by reduction of
the assumed rate of interest, and in other ways. There is,
perhaps, less immediate need of such reduction now than
there has been in the past, by reason of the highér rate of
interest which money in fact commands, but not one of us
is entitled to assume that the conditions of to-day will con-
tinue indefinitely, and we are bound, as prudent and cautious
men of business, to anticipate a time when money may no
longer command the same rates of interest as it does now.
We anticipate, however, that in the future it will not be
necessary to take any equally drastic step to that now taken
in connection with any one quinquennial valuation, and that
the process of further strengthening the company’s resources
will be compatible with the continuance of bonuses to policy-
holders and shareholders at least equal to those which they
have hitherto received.

What the Company Ask. ’

Hitherto, we have been very conservative—more so, I
think, than most other companies—in regard to the payment
of intermediate bonuses and interim dividends. With the
exception of the annual 5 per cent. to the shareholders on
their paid-up capital, the whole of the distribution, which we
have made by way of bonus, or dividends, have been Ipro-
vided for out of the ascertained profits of the previous quin-
quennium. In view, however, of the more stringent method
of valuation which we have adopted, we feel justified in now
departing from this course, and assimilating our practice to
that of other insurance companies by providing, out of the
profits of the current quinquennium, such reasonable interim
distributions by way of interim bonuses and dividends 1o
both policyholders and shareholders as the position of the
company may from time to time justify. A life insurance
company occupies a peculiar position in this respect in that,
instead of its profits being ascertained, as in the case of *all
other trading companies, at least once in every year, they
are only ascertained once every five years. That arises from
the complication and expense incident to the making of a
valuation of an insurance company’s assets and liabilities.

But there is no reason why the whole of the profits which
we are making during each current quinquennium should be
held up for division only at the end of that period. We are,
therefore, asking the shareholders to sanction such an alter-
ation of our Articles of Association as will make. it quite
clear that we are entitled in the future to make such interim
distributions, both to policyholders and shareholders, as, in
our opinion the position of the company may from time to
time justify. That is already clear in regard to the share-
holders, but, although we probably also have received powers
to do this in the case of policyholders, it is a matter upon
which it is desirable that there should be no ambiguity.
Our solicitor will give any explanation which may be desired
of him in regard to the proposed alteration, and I need only
add that before we exercise the powers which we are asking
you to confer upon us, we shall, as far as possible, datisfy
ourselves by such investigation into the position of the com-
pany from time to time as may be necessary, that any profits
which we may decide to distribute have in fact been earned.’’

—————-———

TEN MONTHS’' BUSINESS OF THE PRUDENTIAL
LIFE.

The Prudential Life, of Winnipeg, has received the fol-
lowing applications since September last:—r19o7, September,
$120,500; October, $87,000; November, $114,500; December,
$176,500: 1908, Januarv, $108,500; February, $177,000:
March, $108,500; April, $170,500; May, 149,000; June, 1908,

$288.000 was received, making a total of 8$1,500,000.

The company held its meeting on Monday at Winnipeg.
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SIX FIRE COMPANIES; EICHTY-FIVE MILLION I
DOLLARS. |

Strength of British Companies—Notes of Two OId Life
Companies.

(From Our Own Correspondent.)

There are also eleven mutual companies doing fire insur-

! ance, several of them United States.

The total strength in assets of all the mutual companies
is $11,522,000 and the liabilities are $1,082,008, according to
a table on page 13 of the report. But on a previous page the
business done in Manitoba and the assets in that province
shows the relative share and standing of companies very dif-

| ferently as seen in the following table (cents omitted) :

London, July 3rd.
New fire and accident offices are reported coming, albeit

some of the newer-born are not yet in any good way of busi- -

ness. One is to appear from Manchester, which city has no
fire insurance head office quartered within its borders. There
have been four important ones at different times and all have
been bought in by large London and Liverpool companies.
This is perhaps an augury for the fifth.

Buying Insurance Companies’ Shares.

Investors in insurance enterprise do not invariably |
reckon out the good of buying shares in old instead of in new f
concerns. They subscribe upon the prospect of some ultra
large return, hoping to get in on the ground floor. An offer
by the Law Guarantee Trust & Accident Society will scarcely
tempt these. But as an instance of how a twenty-year old
office seeks capital some details may be worth giving.

The Society wants £500,000 at 4% per cent. It offers
debentures at 100 secured upon uncalled capital (£800,000)
and on the entire undertaking except reserve capital. In all,
£1,720,214 worth is the security. The promise to redeem
stock at 105 or alternating at 102% will please those who look
first to the integrity of their principal. Itself, one hundred
vears old, the Norwich Union embodies the Amicable, which
latter was first of all English life offices, and began business
in 1708. Thus comes the celebration of a bi-centenary and
the issue of a souvenir of considerable interest.

In Olden Days.

One knows what a Royal Commission would say at this
day to a company that had no banking account for its first
70 years and that put its money into South Sea, Mine Adven-
ture and Hollow Sword Blade bonds and lottery tickets. But
these indiscretions came before the flood, and the Norwich
Union finds other employment for its £7,000,000.

From a table compiled to show the strength of some
British fire companies it appears that the six largest have
fire funds, exclusive of capital, of virtually £17,000,000. Nine
more have funds between them of £10,000,000 and naturally
the young offices clamouring to get into the graces of
property-holders find that all this money is eloquent.

B —
SUMMER INSURANCE CONVENTIONS.

The National Association of Local Fire Insurance Agents
will hold its convention at St. Paul, Minnesota, August 11th
to 13th.

The National Association of Life Underwriters convenes
at Los Angeles, California, on August 18th to 20th.

The National Association of Mutual Fire Insurance Com-
panies at Desmoines, Iowa, August 11th to 14th.

American Life Convention at Denver, Col., August 19th
to 21st.

The Western Union Fire Convention, Frontenac, St.
Lawrence, September gth and 1oth.

National Convention of Insurance Commissioners, De-
troit, Mich., August 25th and 26th.

e o

INSURANCE IN MANITOBA.

Mutual Fire Companies’ Record—Hail Insurance Companies
Record Losses.

The list of Manitoba insurance companies is an increas-
ing one. Not only fire and life insurance are included in the
activities of provincial companies, but accident, plate glass
and hail insurance, to the total number of twenty-five. The
list of companies of all kinds registered with the Provincial
Inspector of Insurance exceeds one hundred.

Of joint stock companies doing fire business there are
nine, the Brandon, the Central Canada, the Colonial, the
North-West, the Occidental, the Pacific Coast, the Pioneer,
the Prince Rupert, and the Winnipeg Fire Insurance Com-
pany, whose aggregate at risk at the end of 1007 was $20,-
372,430, under 24,488 policies. The total assets of these com-
panies was $661,871. For the calendar year their gross
premiums were $477,728 and net premiums $462,437; their
exvenses of management $172,764, and their losses $187,604.
Thus the average percentage of loss was only 40 per cent.,
while expenses were 37.36. It must be remembered that
several of the companies have but just begun. Four of them,
the Central, of Canada, the Occidental. of Wawanesa, the

Pacific Coast, of Vancouver, and the Winnipeg paid dividends
last year. j ;

Business Done in Manitoba Only.
Gross
premiums Amount

Company. Assets, Liabilities. received. at risk.
Canadian Millers . ...$10,500 None $ 3,717 8 164,500
Michigan Millers . ... 10,000 $5,113 4,213 489,620
Millers’ National . . .. 10,000 1,713 1,215 170,800
Ohio Millers . ....... 10,000 720 2,424 100,000
Standsrd oo diaissnoy 10,000 None 17,050 013,361

$50,500 $7,557 $28,630 $1,838,281

Provincial Companies :

Miniota Farmers’ . ..$60,407 $2,418  $15,526 $4,050,418
; Portage la Prairie . 240,566 None 41,637 . 14,662,803
i Royal: Victoria . ...+, 4,130 758 1,000 321,143
| Retail Lumbermen’s . 21,778 14,602 2,454 333,810
RUThaR e i srlid wamvad 25,851 100 2,789 881,843

Wawanesa i .« vsvesvi 30,763 11,061 4,164 9,127,497

$383,587 $20,841  $68,563 $20,377,604

More Experience of Hail and Crops Needed.

The statistics handed in by the few companies insuring
crops against hail damage are by no means encouraging, the
expenditures in most cases exceeding the receipts. In this
particular, Manitoba company experience is similar to that
of the Government of Saskatchewan. Evidently longer ex-
perience, both of crops and hail storms, is needed to enable
either to strike the proper proportion of premium to risk.

D — o —

SOME STRAICHT TALK ON INSURANCE TAXATION.
At Canadian Fire Underwriters’ Association Meeting Mr. T.
L. Morrisey Gives His Views on Underground Companies.

The twenty-fifth annual meeting of the Canadian Fire

Underwriters’ Association was held at St. Andrew’s, N.B.,
last month, as has been briefly noted in these columns. The
meeting was well attended, and Mr. T. L. Morrisey, presi-
dent of the Association, occupied the chair and delivered a
most interesting address.
: ‘“Perhaps nothing better illustrates the antagonism to
insurance interests,”’ he said, ‘“‘than the attitude assumed by
our Icglslato;s—Provincial and Federal. All other classes in
the community may approach the law-making power and ex-
pect a sympathetic hearing. Not so we. While it would
seem elemental that companies regularly established in the
country and complying with the laws in every respect should
possess some advantage over companies not so complying
with the laws, yet when we approach our legislators asking
that we be given some measure of protection against this un-
fair competition we are actually placed in the position of hav-
ing to prove thqt we are entitled to it, or, that there is any-
thing improper in a Canadian citizen,—possibly protected up
to the hilt in his own business,—passing by the companies
conforming to laws made by his representatives in Parlia-
ment, and placing his business with companies disregarding
these laws! Could anything be more absurd, or more un-
fair, or more unpatriotic ?

Underground Companies Condemned.

“To say that we pay taxes which these ‘undergrounders’
do not, is the least part of it. Is it nothing that companies
doing business regularly in Canada, are manned by Cana-
dians, and that even in the case of British and American
companies, the bulk of what it costs to carry on the business
is spent in Canada, the agents and officials and employees
being consumers and tax payers? One influential newspaper
in Montreal, characterized as a very proper amendment the
amendment to the bill before the Quebec Legislature at its
last session, practically nullifying all the preceding sections
regulating the business, and permitting the placing of insur-
ance with unregistered companies, because it would prove a
very necessary club to hold over the insurance monoply, for-
getting that we hold no monoply; we could not, if we would,
prevent any company desirous of coming into Canada, from
complying with the laws; and forgetting also that there are
more companies doing business in Canada outside the Associ-
ation than there are in the Association. This latter condition
is something that calls for the very best thought at our com-
mand. How long a minority of companies will be content to
maintain an organization, the advantages of which are shared
in by a majority without contribution to the cost or assump-
tion of any of the obligations which go with membership, is

i
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a question for the minority to decide. Just what the remedy
may be it would be difficult to determine, but it is certainly
an anomalous state of affairs that almost borders on the in-
tolerable.

Unable to Meet Obligations.

‘‘Here we have another grievance against the Govern-
ment. Government regulation of, or supervision over insur-
ance, if it serves any useful purpose at all, is to see that the
public is protected, or, in other words, gets what it pays for
—insurance. Yet what do we find? Under the laws as they
exist, insurance companies supposed to stand ; betwqen the
public and financial disaster, may be formed with ridiculous
ease, and, bearing the Government imprimatur, come before
the public and assume liabilities altogether beyond their fin-
ancial responsibility. Such being the case, I contend Govern-
ment supervision is a delusion and a snare and worse than
useless, for if there were no Government supervision the as-
sured would exercise a discrimination, which under the present |
conditions he may not feel called upon to exercise. It is a
cruel thing to think that in all probability those most in need |
of this paternal interest on the part of the Government are’
most likely to be the sufferers, and to find that in the time |
of their dire distress they are the victims of misplaced con-
fidence. I am not conjuring up any fanciful picture. We all
know that in every great conflagration that has taken place
a certain percentage of the companies have found themselves
unable to meet their obligations. To those who have placed
reliance in such companies the difference is very real—pos-
sibly the difference between ease and comfort in their declin-
ing years, and penury and want. In the chief city of this
Province of New Brunswick, St. John, might be found many
such instances, though after the lapse of 31 years §he scars |
may well have disappeared. The responsibility resting upon
the Government is indeed great.”’

Association’s Western Offices. :

Among the important decisions reached bv the meeting
was that of establishing in Manitoba a committee, composed
of officials of companies, to take the place of the board of
local agents. In addition to this, offices will be opened in
Calgary. The advisability of opening offices at Regina also
was discussed, but it was decided to delay this till a later!
date and meantime to leave the Winnipeg office in charge of
the business of the Province of Saskatchewan.

It was also decided to take 50 cents of the base rate of
high-class sawmills and to add 30 per cent. to the boiler
house charges. This will leave the rate on mills having t}}(:lr
boilers inside the same as before, while those mills having
standard, detached boiler houses will enjoy the reduction
mentioned.

On the day previous to the annual meeting, the sprinkler
department held its meeting. It transpired that the low
rates for buildings equipped with sprinkler systems have had
the effect of greatly increasing the number of risks in this
department.

———— T
IN THE WEST; BRANDON NEXT.

Reduction in Insurance Rates and How to Maintain
Them is a bulletin issued by the energetic fire commissioner
of Manitoba, Mr. A. Lindbach. He is taking up the question
of a reduction in the Brandon fire insurance rates.

“As stated in my annual report for 1907, he says, ‘“‘the
question of reduction in insurance rates for such towns as

RATES

{ kind in this province,

FIRE WASTE DURING JUNE.

The losses by fire in the United States and Canada for
June 1908 were $19,512,000. ““This is abnormally high,”
says the New York Journal of Commerce, which furnishes the
figures—and so it is, compared with $14,765,000 and $13,-
050,000 in June of the two preceding years. There were 307
fires in June last, which caused a loss of $10,000 or more
each, and there were 34 which caused a loss of $100,000 and
over. Three Rivers, with its $2,000,000 or more of loss,

helped greatly to swell the month’s aggregate. But even
without this, the month exceeded June 1907 or 1906.
S S SR
FOREST FIRES.
Attention has been drawn by many interests to forest

fires in various parts of the country. At the session of the
Lumbermen’s Association of Nova Scotia, in Liverpool
recently, President F. C. Whitman highly commended the
forest-ranging system in force in the province, which has
been effective in preventing forest fires, the total yearly cost
being only about six thousand dollars, or ninety cents per
square mile.

Lieut.-Governor Fraser at the same meeting thought that
the man who will carelessly or negligently start a fire, is
practically a criminal. All should join together to prevent
fires. Judge Longley dealt with some of the legislation
passed dealing with this subject while he was Attorney-Gen-
eral, referring particularly to the appointment of forest
rangers. Forest protection he considered of prime import-
ance, without which the propagation and preservation were
useless. The rangers have prevented serious fires of any
where a few years before the act was
;mssed one fire destroyed over one million dollars’ worth of
orest.

The recent Haileybury bush fires have cost something
like $8,000, and farmers in the West have lost many thou-
sands_through neglecting the time-honored protection of a
ploughed strip of land around their farms. Fires are raging
along the Drummond section of the Intercolonial Railway,
and two station houses have been burned, with damage esti-
mated at‘$25,ooo. The village of Carmel has been destroy-
ed, and it is thought that the same fate has overtaken the
hamlet of Belleyvale, 70 miles from Levis. Fighting the fire
is-as necessary in the forest as it is in the ‘town, and preven-
tion is better than cure.

Ll
WINNIPEC FIRE ASSURANCE COMPANY ;
A CORRECTION. :

In the issue of the Monetary Times of July 4th, an item
appeared in regard to the Winnipeg Fire Assurance Com-
pany, stating ‘“‘that this company held third place in income,
and second in amount of risk carried, among the insurance
companies doing business in the West.”” ~ This should have
read, among the local company or companies having head
offices in Winnipeg. The former statement was somewhat
misl'cad.ing. The Winnipeg Fire has done well since its or-
ganization.

R o e —

RETIREMENT OF MR. STRONGC.

had spent money for improved protection, was first taken up
with the town of Dauphin, and the underwriters, upon my
request, allowed a reduction in that place of 5 per-cent. :

“Since then, Carberry, owing to its improved protection
and building construction, has received a reduction of 5 per
cent., and will get an additional reduction of 15 per cent. as
soon as a re-survey can be made.

“Brandon and Virden will be taken up next, and I am
pleased to state that the Manitoba and North-West Under-
writers’ Association is ready to consider proper rate reduc-
tion of such towns as will provide adequate protection and |
guarantee to enforce proper ordinances for the prevention of
fires and puts its fire department under the supervision and
inspection of the fire commissioner. :

“The basis for consideration of such rate reduction is as
follows :

‘““There must bé water protection, either by gravity pres-
sure or pumped by steam or gasoline engine into proper
reservoirs distributed through the town. All fire apparatus
must be in charge of a competent man; a chemical engine
or approved hand chemicals must be provided, and a volunteer
fire brigade established, practising at least once'a month;
also an adequate fire alarm. ;

“The building ordinance providing regulations for fire
limits. must be strictly enforced. ;

' “As regards this reduction. ‘it should be further under-
stood that it is not a flat reduction that is given, but each in-

, official; and a very capable one.

For thirty-one years R. S. Strong has been secretary and
manager of the Gore District Mutual Fire Insurance Com-
pany, of Galt, and has had much to do with that staunch
company’s marked success. Mr. Strong is about to resign
his post, for he has passed his 8oth year and desires a rest.
At his pressing request the board of directors have accepted
his resignation. In doing so, besides tendering him heartiest
official thanks and good wishes they present him with ten
thousand dollars, as a retiring allowance. This is handsome
treatment, and reflects equal credit on the donors and re-
cipient, Mr. Strong has been not only a conscientious
And it is not too much to
say that the prominence of the Gore Mutual has been in very
large degree owing to his indefatigable and sensible admin-
istration. . There are many in Ontario who will join in good

wishes to such an evergreen SpiTit) o
"SOME RECENT  FIRES.

Regina, Sack.—Waverley Hotel destroyed.

Neepawa, Man.——N. Smith’s stables; slight damages.

Englehart, Ont.—W. Dalby’s railroad camps. Losses;
$12,000. : SR, Sk

Sunnyside, B.

C.~Mr. ‘Meller’s Iog_gingl ‘ca“mprdest‘royed';
damage, $2.000. : g taid o 5 :

dividual risk is judged as to conditions, exposures and pro-
tection of wall openings, etc."”

' Grand Forks, B.C.—Two and a half blocks burned out.
Losses, $300,000; about 25 per cent. insured. Three hotels,
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telephone exchange, C.P.R. Telegraph, Dominion Express
office and Eastern Townships Bank among buildings de-
stroyed. g
Lindsay, Ont.—G. Bromwell’s mill destroyed. Losses,
$7,000; insurance, $2,000.

Montreal, Que.—T. Elliott’s
Cause, mice and matches.

Wardner, B.C.—Central and Union Hotels; losses, $100,-
000. Supposed cause, incendiary.

Strathroy, Ont.—Barns of Messrs. J. Dubois
Smith destroyed by lightning.

Owen Sound, Ont.—George Brown’s residence at Brook-
holm destroyed. Damage, $2,000.

Athabasca Landing, Alta.—Roman Catholic mission house
at Chippewayan destroyed by fire.

Cupar, Sask.—C. Payne’s dwellings destroyed.
surance. Cause, lighted candle in hall.

Minnedosa, Man.—A. W. Taylor and Company, damage,
$100 to stock. Supposed cause, incendiary.

Arnprior, Ont.—Steamer ‘‘Pontiac,” owned by McLachlin
Bros. Damage not heavy; insurance, $9,000.

Fort William, Ont.—Morning Herald office gutted. Loss,
$6,000; partly insured. Fire started in news room.

Drummond County.—Forest.fires; losses to Intercolonial
Railway estimated at $75,000. (See ‘““Forest Fires’’).

Sombra, Ont.—Beckler and Company’s sawmill destroy-
ed. Losses, $6,000; partly covered by insurance.

Embrun, Ont.—Bridge on Ottawa and New York Railway
destroyed. Supposed cause, spark from locomotive.

Cobalt Ont.—Silver Queen power house and plant de-
stroyed. Damages, $20,000. Supposed cause, candles.

Sault Ste. Marie, Ont.—Blumrosen’s store and surround-
ing buildings destroyed. Losses, $100,000. Supposed case,
gas explosion.

Brockville, Ont.—Algonquin cheese factory destroyed.
Losses, $5,000; insurance, $3,000. Supposed cause, spark
from smokestack.

Belleville, Ont.—H. Mclnnich’s and Son, blacksmith
shop ; losses, $500. No insurance. W. J. Wilson’s cigar fac-
tory, damage, $600.

Winnipeg, Man.—Mr. Hensell’s premises, 529 Ellice
Avenue, considerably damaged ; insurance, $1,200, which will
more than cover the loss. F. Villeneuve’s residence slightly
damaged. Cause, gasolene stove explosion. Flour and feed
store destroyed. Insurance, $2,000.

Woodstock, N.B.—Broadway school house destroyed.
Estimated loss, $14,000; insurance, partly in the Western and
Commercial Union, $7,000.

St. John’s, Newfoundland.—Vail building, Water Street
West; damages divided between Hue Mattress Company, in-
surance, $7,000; C. L. March Company, insurance, $8,000;
M. B. Vail, insurance, $13,000. Mr. Vail carries $20,000 in
the building and a small amount on machinery. Mr. Hue’s
insurance will not cover his loss.

Toronto.—H. Papernick’s sheds on Baldwin Street. Dam-
age, $100; covered by insurance. Hendrie Cartage Com-
pany’s stables. Losses, $8,000; covered by insurance. Ex-
hibition grounds cattle stable, damage, $400. 120 King Street
West, damage, $5. Strand Hotel, 81 Victoria Street, trifling
damage; cause, cigar stub against wood-work. Auto Supply
Company’s premises Temperance Street, slightly damaged.
Humber Beach Hotel burned. Damages, $3,000; covered by
insurance.

St. John, N.B.—Robinson warehouse and Dunlop build-
ing destroyed. Mrs. S. J. Robinson’s, owner of warehouse,
losses, $1,000; C. H. Peter & Sons, owners of hay stored
therein, $80o. S. J. Dunlop, losses, $800; Gandy & Allison,
wholesale grocers, losses, $500; J. Sealy, losses, $300; C. H.
Ramsay, losses, $200. Supposed cause, spontaneous com-
bustion. Robinson warehouse is a total loss. Messrs.
Ramsay and Sealy’s losses are covered by insurance. S.
Dunlop carries insurance in companies represented by R. W.
‘W. Frink, of St. John. Mrs. Robinson carries $800 insurance
on her building in the Aetna Company. The increased water
pressure in the city’s system did good work. The Western
Assurance Company have $550 on the Dunlop building, and
$500 on the stock. C. H. Ramsay’s stock was insured with
the Western for $300. C. H. Peter’s Sons were insured for
$1,500 in the Montreal, Canada, and London Mutual Com-
panies. Mr. J. C. Sealy’s property is insured for $2,000
divided between the Phoenix and Home Companies, of New
York.

store damaged, $3,000.

and W

No in-
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Mr. E. L. Richardson, of Calgary, will again be in charge i

of the Alberta Government exhibit at the Toronto Exhibition
this year. iy

ADDITIONAL INFORMATION CONCERNING FIRES.

Cardinal, Ont.—R. C. Rankin’s loss on furniture, under-
taking stock, and fixtures, $1,900; insurance, $1,000 in Anglo-
American.

Toronto.—C. Wilson & Son’s losses on building, $1,600;
on plant and stock, $3,000. Insurance in several companies,

$24,000. ;
Belleville, Ont.—H. McInnich’s losses, $400. Mr. Mec-
Innich writes us: ‘I have moved only a short time and had

neglected to transfer my insurance after being sixty years
in force.

Sturgeon Falls, Ont.—F. Davison’s blacksmith shop.
Considerable losses; property valued at $1,200; $600 insur-
ance in the Royal. ‘‘And they pay the same,’”’ writes Mr.
Davison to the Monetary Times, ‘“without any delay.”’

Burk’'s Falls, Ont.—Burk’s Falls Transfer Company;
loss on building, $2,500; loss on contents, $500. Total in-
surance, $1,000 in the Caledonian. T. Brown; loss on con-
tents, $177. No insurance. A. W. Patridge ; damage to build-
ing, $80o. Some insurance in Metropolitan Fire.

Crand Forks, B.C.—These prémises have been destroyed :
hotel, loss $40,000; insurance, $15,000. Victoria hotel, loss
$8,000; insurance, $5,000. Bodega building, loss $2,500;
insurance, $1,000; stock loss, $750; no insurance. Walker
block, loss, $2,500; insurance, $500. V. & N. and C.P.R.
telegraph offices, loss $1,500. Windsor hotel, loss $7,500;
insurance, $4,000. Eastern Townships Bank, loss $11,000;
insurance $6,000. British American Trust Company, loss
$2,000; fully insured. Downey’s cigar store building, loss
$6,500; stock loss $2,000; insurance, $1,500. Province hotel,
loss $8,000; fully insured. Clarendon restaurant, Square
hotel, Salvation Army barracks, Union hotel, $25,000; in-

surance, $12,000. Co-operative association, loss $25,000;
partly insured. Hartley’s jewelry store, loss $1,000; no in-
surance. Dominion Express Company, loss of books and
express. W. B. Cochrane, loss $500; no insurance. Grand

Forks hotel, loss $4,000; insurance, $2,500. Folger block,
loss $2,500; insurance $1,000. Valhalla hotel, loss $8,000;
insurance $2,500. Woodland’s drug store, loss $5,600; in-
surance, $3,800. Chapple’s plumbing shop, loss $14,000; in-
surance, $3,500. Canadian customs, loss of all records.
Pare’s barber shop, loss $1,200; no insurance. Wm. Spier,
loss $2,000; insurance $1,000. Granby hotel, loss $1,000;
no insurance. S. Horner, loss $500; no insurance. R. R.
Gilpin, loss $2,600; insurance $1,000. Waugh Bros., loss
$600; insurance $300. A number of smaller losses were sus-
tained by individuals and societies.

e

SUCCESTS GPPOINTMENT ‘OF VISITINC FIRE
INSPECTOR.

Yet another warning regarding protection against fires in
country districts comes from Deputy Chief Tremblay, of
Montreal. He was in charge of the outside forces at the
Three Rivers conflagration, and has spoken pretty plainly on
the subject of fires. He suggests the appointment of an in-
spector to visit the out towns and villages of the provinces,
to inquire into the necessities of these places in regard to
protection against fire.

“If such a man were appointed,” he says, ‘“‘and went
round and suggested to the various municipal authorities
what should, in his opinion, be done in the line of precautions
against fire, showing them how to organize volunteer fire
bricades—a bucket brigade would, in many instances, be
sufficient, I imagine—his views would, I am convinced, carry
weight.

“If tournaments were organized in each county, to be
held annually between the various volunteer fire brigades,
with prizes worth winning for the best organized brigade, it
would. stir up public interest and be a splendid thing for the
counties generally.

“We have had experience enough in the past to prove
conclusively that if such an inspector had been appointed long
ago, and had gone round the country and given the peoplg t?xe
advantace of his advice as to what precautions_were requisite
to guard against fire, many of the big and disastrous fires
which have occurred of late years would either never have
taken place at all or would have been suppressed at the start.

The Three Rivers fire is a case in point, and one which,
T must admit, has promoted me to take the stand T now'takeA
Tf such an insnector as I have suggested had been appointed,
that fire would never. I am convinced. have reached the pro-
portions it did assume, and the loss would have been com-
paratively infinitesimal, compared to what it actually was.”

————————
A gentleman familiarly known as ‘“The Grand Old Man.”

of Charlottetown, P.E.I., died on Wednesday, aged g2. He
was long a merchant, and formerly president of the Mer-

chants Bank of Prince Edward Island.
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TO THE BACKWOODS.

It costs no money and little effort to be an optimist,
whereas the brow of the pessimist is furrowed with wrinkles;
and his imagination is bounded by picayune peevishness.
With a glad heart, your destiny unfolder goes forth to watch
the seeds send up their green blades above the soil.  He
wires the world that the crop season is three weeks ahead of
last year.

And the pessimist, with his chant of chicanery, intimates
that three weeks is only one sand of time; while frosts are
sure to come,

Then as the blades grow big and become a basis for
estimates, the man of enthusiasm welcomes the sun. He
silently hopes that its rays may not be broken often by rain
clouds,

And the pessimist gives forth his drought dirge.
sun does not buoy, but blinds him.

Sunshine having played its role, the man who fills the
cars and the ships with wheat, appreciates the showers which
came in the van of black looking clouds on Wednesday.
Every drop of rain meant money then.

And the pessimist drawls about the swamping of the
West. His ardor is damp. The rain soaks into his thoughts.

We shall have a record crop, says he who is helping to
shove the Dominion into the centre of the British Empire
stage.

But your railways cannot move it, cries the pessimist.

We shall drift back into the tide of prosperity, says the
man of hope and faith,

But the rocks may wreck you, rejoins the pessimist.

So on one fortune smiles; to the other appears nothing
but the mischance hazard.

To the backwoods with the pessimist—a misanthrope
always; and often a mythomaniac.

The
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CROP CONDITIONS EXCELLENT.

General Hope that Railways Will be Able to Handle
Harvest—Municipal Topics.

Monetary Times Office,
Winnipeg, July 13th.

The business and financial outlook of Winnipeg and the
West is most encouraging. The past ten days have been
ideal from the crop viewpoint. One can imagine our farmers
and merchants and wholesalers, the accounts of some of
whom have been outstanding, attending to their daily tasks,
with hope a prominent sentiment. So may it continue until
the wheat crop of Western Canada is safely garnered. The
prospects now indicate that there will be a large yield of
wheat this year. Those interested are naturally beginning
to discuss the transportation problem of the 1908 crop. The
general opinion is that the railroads are insufficiently
equipped for a big export crop.

What the Railways Say.

The authorities say they will be in better shape this fall
for handling a big crop than in any past year. Mr. A. M.
Blackburn, of the Grain Growers’ Grain Company, in speak-
ing of this matter said he had travelled through the West on
several occasions lately, but could see no new evidences that
the railway had made any special preparations for an unusual
crop. A relief to the tied-up state of affairs which has existed
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until now would be the double-track to Fort William. If this
were completed by the fall it would er}a})le t}}e grain ship-
ments to be sent right ahead to Fort William, instead of hav-
ing them stopped indefinitely at sidings. ‘‘No one would be
more glad than I,”’ said Mr. Blackburn, ‘“‘to see the railways
come out with flying colors. I hope they have something up
their sleeve. My earnest wish is for a big crop, and a good
handling thereof.”

Winnipeg’s Business Tax.

Further progress was made last week by the Business
Tax Commissioners, when they heard additional evidence and
arguments on this burning question, agitating the minds of
manufacturers, wholesalers and other city interests. The
main contention of the manufacturers is that they are now
bearing an undue share of the municipal burden, and that
something in the way of relief must be done to prevent in-
dustries already established in the city from moving to other
municipalities where conditions are more favorable. :

The Canadian Manufacturers’ Association, in laying their
case before the commissioners, pointed out that Winnipeg’s
manufacturers are subject to competition from persons who
are not under the same system of taxation as themselves, and
are taxed higher than their rivals in any other part of the
country. They were subject to competition from towns both
east and west, all of which were striving to induce manufac-
turers to locate in their midst. In such conditions the ques-
tion of taxation might easily be a determining factor.

The Association suggested the abolition of the business
tax altogether, with the introduction of several other classes
of taxes that would supply the deficit. Mayor Ashdown, as a
wholesaler, expressed his opinion that the public would not
favor the abolition of the tax. At the same time he strongly
favored having it levied on rental values rather than on floor
space. Other interests were heard, and the Manufacturers’
Association were requested to come before the commissioners
later, with distinct suggestions of a method by which they
might be relieved. :

Winnipeg’s Exhibition is a Success.

What is hailed as the greatest exhibition ever held in the
history of Winnipeg was opened on Saturday by Hon. A. C.
Rutherford. Premier of Alberta, under auspicious circum-
stances. The weather was fine, and large crowds attended.
The exhibition this year, as far as the exhibits are concerned,
is the largest yet held under the auspices of the Winnipeg
Industrial Association, the year’s entries of horses, cattle,
manufactures, etc., being 70 per cent. greater than those of
1907. While five years ago ten thousand square feet of space
were sufficient to accommodate the manufacturers’ exhibits,
this vear one hundred and twenty thousand square feet is at
the disposal of this department.

An official luncheon was held in the grounds of the ex-
hibition, presided over by President A. A. Andrews, at which
the chief speaker was the Hon. Mr. Rutherford, and many
felicitous remarks were made on the excellent prospects for a
successful fair. s

After much discussion in the council, the contract for the
supply of 1,500,000 feet of lumber for city purposes has
been awarded to Messrs. T. R. Robinson & Sons. It is claim-
ed that by accepting the tender of Messrs. Robinson, instead
of securing the requirements of the city from the former con-

tractors, a saving of from six to ten thousand dollars will be
effected.

Power Debentures to be Advertised.

The power debentures were again before the council last
week, when it was definitely decided to advertise for sale
$600,000 of the debentures, tenders to be received wup till
August 15th. If the debentures now offered meet with a
ready sale, tenders will probably be invited without delay for
the completion of the whole power plant.

The Western Canada Real Estate Association was organ-
jzed at a big convention held here to-day, at which there were
about two hundred delegates, from Port Arthur to the coast
R. D. Watgh. of Winnipeg, was elected president, and H.
Ross, also of Winnipeg, secretary. B !

e R SO
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WORLD’S WHEAT REQUIREMENTS.

Will Shortly Depend on New Crops—Prospect of
Higher Prices.

Monetary Times Office,
Winnipeg, July 13th.

Although there have been no extensive dealings on the
Winnipeg market during the past week, prices, as we antici-
pated, have made a distinct advance, and a firmer tone pre-
vails. This has been primarily due to the unfavorable reports
coming from Russia and to drought in Austria and Hungary,
combined with moderate Argentine shipments and stronger
Liverpool cables. Business on our market has been mostly of
a retail character, while the demand for cash wheat comes
by fits and starts. The situation is problematical. We find
experienced grain men holding widely divergent views as to
what the near future holds in the way of an advance or de-
cline in prices.

There can be no question, that the old surplus supplies
are practically exhausted, and that the world’s requirements
will shortly depend entirely on the new crops. In Western
Canada we look for a yield of perhaps 110,000,000 bushels.
Supposing our crop comes up to expectations, the gloomy
outlook in various countries on the European continent, ac-
centuated through damage caused by wet weather and the
hessian fly in certain parts of the United States, is likely to
result before long in an active demand, which may cause high
prices.

The world’s statistical position continues to show the
same relative decline in stocks. Last week the world’s ship-
ments were only 5% million bushels against 10 million for
same week a year ago, while the quantity afloat was only 29
million against 37% last year. The Canadian visible showed
a loss of 300,000 on the week instead of a slight increase as it
did the week before. The American visible supply has been
reduced to a total of 1334 million, compared with 463 million
in 1907, while the quantity in sight on this ~comin.ent is only
17 million bushels. These figures have assisted in creating
a bullish situation on the European markets which has been
reflected on this side. With the world’s requirements continu-
ing to increase, it need not be surprising, therefore, to see a
stimulated demand in the near future and a further advance
in prices.

— e

NEW WESTERN FINANCIAL FIRM.

A new financial firm of brokers, accountants and auditors
has been organized in Winnipeg under the name of Montague
Aldous & Laing. The principals are two well-known West-
ern business men, Montague Aldous and George S. Laing.
They will conduct a general business, acting as financial and
renting agents, managers of estates, invesuments, trustees,
liquidators and assignees. A suite of offices has been open-
ed in the Nanton Building, corner Portage Avenue and Main
Street. Mr. Aldous resigned from the Hudson’s Bay Com-
pany land department in December last, after many years of
efficient service, during 18 of which he was manager of the
company’s lands department. His long experience as sur-
veyor and manager of both city and farm lands will stand him
in good stead in his new work, and make his services valu-
able to those desiring to make investments in Western Can-
ada. There are few men who have a more intimate know-
ledge of real estate conditions in the West than Mr. Aldous.
In the early days, before entering the employ of the Hudson’s
Bay Company, he was for years engageq] on important sur-
veys for the Dominion Government, which necessitated his
traversing the entire country from the Red River to the
Rocky Mountains. He is a man of high integrity, and one
of Winnipeg’s best citizens. Mr. Laing, who is entering into
partnership with Mr. Aldous, has had a long and successful
experience in banking, expert accounting, auditing, and busi-
ness systems. The new company, it is reasonable to expect,
will in time become one of the leading Winnipeg financial and
investing firms.

e -

ACCIDENT INSURANCE UNDERWRITERS IN
CONVENTION.

Last week’s convention of accident insurance men at
Atlantic City, New Jersey, was an unusually full gathering,
nearly 200 persons being present, representing 44 accident
insurance companies in the United States and Canada, out
of the 57 companies now in the association. Mr. H. G. B.
Alexander again presided. He referred to the new fields of
thought and activity opened to the association each year, and
the progress that may résult from co-operation. He referred
also to what is a vital question, viz.: “ The effect on loss
ratio due to the special features embodied in recent forms of
accident policy,” and he asks his audience to determine

whether ¢ better results both to the public and to the insuring

’

companies could not be obtained by offering to the public
simpler contracts' of disability protection.” It is indeed an
essential question whether accident underwriters are not
giving too much for their money nowadays.

Hotel Fires and Accidents.

The president touched upon a practical thing when he
mentioned a matter which concerns most intimately com-
mercial travellers and the people who insure them. This is
the giving of trustworthy information to the public about
hotels and other places regarded as fire-traps. Should the
accident companies co-operate with the commercial salesmen
on the road in this particular, the negligent or dishonest
hotel-keeper might be speedily induced to mend his ways.
Hotel fires have been so numerous of late as to suggest the
need of some scrutiny into conditions which effect the lives
and limbs of an important class.

It was shown in the report of the Executive Committee
that the average rate ‘of taxation paid by surety companies in
the Unitod States, including licenses, fees of all kinds and
franchise, premium, and occupation taxes, is over 2% per
cent. of their receipts. The State where such taxes are
lowest is Illinois, .89 per cent., Connecticut and New York
1.15 and 1.31 per cent., whereas in Florida it costs 5.29 and
South Carolina 5.04 per cent. of the reccipts. Mr. Ritten-
house, the Colorado Commissioner, stated in his address that
the insurance companies of the United States are paying,
through insurance departments, fees and taxes amounting,
in round numbers, to $12,000,000 per annum. Approximately
$2,000,000 of this amount comes from fees, and $10,000,000
comes from license taxes levied chiefly upon premium income.
“ Inasmuch as' the fees more than provide for the cost of
operating the departments, it is safe to say that $10,000,000
per year represents the penalty which the law is enforcing
against the insurance business.”” And he urges the com-
panies to make united effort to educate the public, and espe-
cially legislators and governors of States, to the iniquity of
such oppressive taxes upon a beneficent form of effort.
Condemned Company Cenerosity,

Mr. R. B. Armstrong, of Philadelphia, pleaded for sim-
plicity in policies, for constancy to agreements by companies,
and condemned the giving away of accumulations and other
costly generosity on the part of companies, For so doing he
was briskly taken to task by Edson S. Lott and Wm. Bro.
Smith, who accused him of being one of those who don’t
co-operate but only criticise.  They think the association is
all right, and should not be criticised.

. For the third time, Mr. H. G. B. Alexander, of the Con-
tinental, was chosen president, an unprecedented honor.
The vice-presidents are L. T. La Beaume of the Travelers’
Protective Association of St. Louis; John Emo, of the Can-
adian Railway Accident of Ottawa; treasurer, F. R. Pitcher,
of .Sagl'naw ; secretary, E. Gilbert Robinson, of Mansfield,
Ohio ; librarian, Horace B. Meininger, of Philaaeiphia. Ex-
ccutive Committee: William Bro. Smith, chairman; A. E.
Forrest, R. S. Keelor, F. J. Moore, George S. Dana, L. H.
Fibel, W. C. Faxon, E. W. Deleon, E. S. Lott. McNeill
Medal Committee: W. G. Leonard McNeill; chairman; Her-
bert Walker, E. S. Dewey.
To Niagara Falls Next Year.

Niagara Falls, Ontario, was proposed as the place of
next year’s meeting. Some one suggested Colorado Springs,
but the chairman of committee on the point favoured the new
Clifton House at the Falls, and this was their recommenda-
tion. The matter has been left to the executive committee
for decision. :

Mr. C. Norie-Miller, of the General Accident Assurance
Company of Canada, Mr, John Emo and Mr. Denis Murphy,
of the Canadian Railway Accident Assurance Company,
Ottawa were present at the Convention. Mr. Emo was
elected a vice-president.

Judge Carver, of Elwood, N.J., in his endeavour to main-
tain a reputation for fining automible drivers for alleged vio-
lation of the speed laws, did not allow the accident insurance
men to escape. Evidently solicitous that none of the delé-
gates should become recipients of accident insurance, the
judge fined Messrs. Franklin J. Moore, J. W. Ward, F. J.
Moore jr., H. Till'nghast, T. L. Pilings and H. B. Meininger,
all on the way to the convention in an automobile.

From Our Automobile Expert.

Mr. Franklin J. Moore was in Toronto the other week,
and probably will not speed any more in N.J., which letters
we believe he now believes, under reformed spelling rules,
mean ‘“ No good.” Two Moores, we observe, were in the
party; the judge thought two Moores too much.

e >e>

Peterborough has tested its fire engine, which maintained
a pressure of 220 pounds. Three streams of water were
thrown a distance of 168 feet. A :

There is a desire at Peterborough, Ont., to have the fire
brigade taken out of the hands of the city council and put
under the control of a commission.
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T. C. ALLUM.

OF THE TWO QUEBEC BANKS.
Progress in St. Jean and St. Hyacinthe Institutions’
Affairs—Leslie Shaw and Public Utilities.

Monetary Times Office,
Montreal, July 16th.

Little definite information is available regarding the
affairs of the Banque de St. Hyacinthe. The acts of tll:e
the

management apparently have all been in order, so that
country will be spared a repetition of the revelations
following the suspension of the Banque de St. Jean and other
banks now in liquidation. ~ While it would seem impossible
to say how the assets will turn out, there are probabilities
that the depositors will be paid in full.

Mr. L. F. Philie, who was appointed curator by the
Bankers’ Association, is carrying on his work rapidly, but it
has been stated that no report of the exact position of the
bank will be made until the annual meeting about December
15th. It is reasonable to suppose that the creditors and
chareholders will not be kept five months more without in-
formation of the situation. Evidently one of the bank’s main
assets is its claim on the proceeds of a purchase by the Dela-
ware and Hudson Railway of a number of small lines in the
province. What this claim is worth is problematical. Judg-
ing by past events, the shareholders should not look forward
too confidently to a favorable decision by the courts.

Inability of Shareholders to Pay.

Little new has developed in connection with the Banque
de St. Jean. The latest proposition of the shareholders is to
pay up 4o per cent. due on the shares and obtain a discharge
for this amount from the depositors, the majority of the
shareholders being unable to meet the double liability call
should such be made. This inability on the part of the
shareholders creates a situation which probably was not fore-
seen by the framers of the law. It will be interesting to see
what provisions have been made to collect the amount and
how they will be enforced. One cannot but feel skeptical re-
garding the results of an attempt to enforce settlement, and
as it is improbable that more than a certdin percentage of the
shareholders of any failed bank would be wealthy enough to
pay the call, while as many more would have adjusted their
groperty in such a manner as to foil attemps to make them

0 SO.

The consequence would be that a portion of the share-
holders would pay the call; the others might not. This would
be manifestly unfair to the financially responsible.

For Bankers’' Association.

All this goes to show how imperative it is to have a more
thorough bank inspection, such as could be handled by the
Bankers’ Association, alone, if it could be prevailed upon to
undertake the organization of a department for this purpose.

The probability of an American syndicate, headed by
Leslie M. Shaw, ex-secretary of the United States Treasury,
completing arrangements for obtaining control of the Mont-
real Light, Heat and Power Company and the Montreal Street
Railway has been discussed. Statements are made regarding
the terms of the offer of Mr. Shaw and his associates while in
Montreal last week and upon different occasions since the
negotiations were begun a year ago. It is difficult to glean
much truth from these. An interview with Mr. Shaw has
been wired from New York, in which he is made to say that
the matter continued in a nebulous stage, the same message
intimating that a forty-million dollar merger of Canadian
public utilities was a portion of the programme.

Other statements are to the effect that the merger will
be called the Canadian Public Service Corporation. The cap-
ital is placed at the above figure, half of which is said to be
destined for investment here and the remainder for other
points in Canada, including Toronto. The syndicate is work-
ing on the idea that power stock can be brought to an 8 per
cent. basis within a few years. It would accordingly ask the
shareholders to surrender their stock to a trust company in
Montreal, under a guarantee of a dividend of six per cent.
for the first year, 7 per cent. for the second and 8 per cent.
for all subsequent years, in consideration of which the com-
pany would have the right to purchase during the first year
at 110 and during each consecutive year at an advance of
2% points for each year, till the price reached 135.

May or May Not Be Nebulous. Gl

As a guarantee, the company would deposit the sum of

$8,000,000 with the trust company. The otfer regarding the

The only way Money grows,

i.e., increases CAPITAL and INTEREST
at the same time—is by :Investing it.

Sound Securities, bought right, provide a steady
income, a sure profit and ready Cash.
Particulars of HIGH GRADE INVESTMENTS furnished

on application.

D. M.STEWART & CO.
BOND and STOCK BROKERS
151 St. James Street, - MONTREAL

Street Railway is said to consist of a lease under a guarantee
of the present dividend of 10 per cent. for a period, believed
to be 50 years. The offer is said to have been refused by the
Railway Company on the ground that the shareholders are
entitled to participate in profits above the rate of 10 per cent.

Power stock is selling below the prices mentioned, being
now around 93, but would probably advance rapidly upon a
buying movement. It is claimed that the Shaw people have
no desire to change the management of the companies, but
merely to acquire control in order to participate in the in-
creased business they believe is bound to come within the
next few years. There are some franchise difficulties, par-
ticularly in the case of power, but these evidently have not
been sufficient to deter the American syndicate.

The Montreal Light, Heat and Power Company expects
to derive considerable advantages from the development of
the Soulanges Canal, which has been in progress for a year.
The company will probably earn this year around 11 per cent. '
on its capital stock and this should be added greatly to when
the power from the canal is turned on and the steam plant
proportionately shut down. Before the end of the season the
new water-power may be available.

! The stockholders of the Canadian Palace Car Associa-
ation have secured an option on the patent rights of the
American palace car for exclusive manufacture and sale and
the right of operating cars throughout Canada. They may
organize a company for the purpose of developing the busi-
ness.

Nova Scotia Steel Company’s Affairs.

Interest is shown in the Nova Scotia Steel and Coal
Company. The fact that prices have advanced from day to
day on the Stock Exchange means that investors have sized
up the situation and consider that the company’s prospects
are p.romising. The statement issued by the management
covering the coal shipments for the first half of 1908, showé
this branch has increased rapidly. The figures are 287,505
tons, against 240,682 tons for the first half of 1907, an in-
crease of 46,913 tons, or about 20 per cent.

Recollections of Messrs. Munro and Munro, one time
haberdashers of St. Catherine Street, Montreal, later mining
brokers of Montreal and New York, and still later agents for
the sale of Marconi Wireless stock, have been revived by the
arrest recently of Louis Robinson in New York. In the affi-
davit upon which the arrest was made, Robinson was charged
w@th “giding and abetting the crime of grand larceny and
with being accessory after the fact in the case of Munro and
Munro, now fugitives from justice.”” Messrs. Munro and
Munro have obtained considerable newspaper publicity as

CREDIT FONCIER, F.-C.

MONTREAL, QUEBEC, TORONTO, WINNIPEG, REGINA,
EDMONTON, VANCOUVER, and PARIS, FRANCE.
Loans on improva.:l city and farm property. Loans to Municipal, School
and Church Corporations.

NO COMMISSION CHARGED
For blank forms of application apply to the Company’s Office
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Head Office for Canada:

New Policies issued during the year

Were argh for.. o Joh L L $ 3,702,895,00
Income Premiums and Interest......... 2,056,079.77
Invested Bands. o 5o G i 11,439.278.12

Liabilities
Assurance and other Funds........ $ 11,439,278.12
Claims admitted but not paid......... 120,325.54
Sundiess o L 15,000.56

$ 11,574,604.22
Issued by Order of the Board.
W. P. CLIREHUGH,

W. A. E. MACHAY, Sub. Manager.

London and Lancashire Life Assurance Co.

OF LONDON, ENGLAND
COMPANY’S BUILDING, MONTREAL

Extracts from Forty-Fifth Annual Statement
YEAR ENDING 31st DECEMBER, 1907

General Manager, London, England.

Claims by death with Bonus ad-
ST R I e G R e $ 680,274.64
Claims under Matured Endowments
including Bonus additions......... 294,864.35
25 Fel s g e Y Sl e SR 329,477.08
Assets
TN g Tty AR e e s R e $ 1,909,503.40

Loans on Company's Policies.........
British & Colonial Government Stocks

1,077,506.10
1,120,782.82

Corporation . Stocks: . ivvasisesssesorsesee 48,794.00
Railway Debentures, Stocks & Shares 6,046,447.14
| Foreign Government Securities......... 124,069.76
Other Investments, (Ground Rents, &c.) 1,065,093.40
e R G SRR T S S IR 182,407.60

$11,574,604.22

B. HAL BROWN,
General Manager for Canada

ALEX. BISSETT, Asst. Secretary

st

wash sales artists and some of those who purchased Marconi
stocks from them would like to see them again.

Wharves and Fire Protection.

The executive of the Montreal branch of the Manufac-
turers’ Association this week discussed the question of fire
protection on the wharves and decided to write the City Coun-
cil regarding the matter. It is felt the fire-fighting apparatus
is inadequate to deal with a fire in the harbor. Among the
suggestions offered is that of the maintainance of a fire boat
which could proceed to the point of a conflagation. Several
small fires have started recently on the wharves. The ques-
tion of what was being done by the city towards the estab-
lishing of a high pressure water service in the congested dis-
tricts, was also discussed at the meeting.

—,a>
DOMINION TELECRAPH COMPANY.

A balance standing of $204,508 at the credit of the profit
and loss account of the Dominion Telegraph Company, on the
3oth of June last—this was the chief item in the thirty-ninth
annual report of the company presented at the meeting last
week. The directors also reported the regular payment quar-
terly in advance for the past 29 years, of the guarantee inter-
est of 6 per cent. per annum on the capital stock of the com-
pany by their lessees, the Western Union Telegraph Com-
pany. The lease is for 99 years, from June 1st, 1879 to June
3oth, 1978.

The following directors have been elected for the ensuing
year: Belvidere Brooks, T. F. Clark. Colonel R. C. Clowry,
ZEmilius Jarvis, C. O’Reilly, M.D., Sir H. M. Pellatt, A. G.
Ramsay, and T. Swinyard. Mr. Swinyard has been re-
appointed president, Sir Henry M. Pellatt, vice-president, and
Mr. Frederic Roper, secretary-treasurer.

—_—-e——
ANNUAL MEETINGCS.

Company. Day.
Caraquet Railway . . .July 21st
Gulf Shore Railway . .July 21st  .......

————ae——

Mr. Byron E. Walker will address the thirty-fourth annual

ponvention of the American Bankers’ Association at Denver
in October.

Place
Bathurst, N.B.
Bathurst, N.B.

Time.
1 a:m.

RAILROAD EARNINGS.

The following are the latest figures :—

crand.Trunk System 1908 1907
e s $ 4,528 4,528
ISt WEER - JHINES e 728,831 861,217
Creat Northern
__][1111?5 ;;rro;s .............. 3,501,030 5,211,486
Y, I—JUne€: 30 . evhinis 54,757,072 »
Toronto Street Railway i et b
2 weelkk July ot OB B8, et = (o el
Canadian Northern = :
MLsR e e 2,874 2,554
2nd week July .......... 177,500 216,600
July 'rst to dite’ ..., 320,800 424,000
B e —

EXCHANCE RATES.
Friday, 1 p.m.
The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yonge Street, Toronto.

New. York FTunds . & vy sare e ians et 1-32 dis
Sterling—60 Days’ Sight ............ oX

8 Demant i b vl 9% +1-32
Cable Transfers:. . o . . 0ol mi idcace 0 0-16 + 1-64
Rates i New York S e el dvarnasss it e
Sterling—60 Days’ Sight . ....ccevvenne 4.8580

i Demdntl i wii s E mmistaan 4.87
Callt Money in Toronloiin isidn st 4.8713%
Call Money in New York ......cccvuuen 6.7
Bank of England-Rate ..ii.ciGuseins 2%
Open market discount rate in London for

short=hills’: {oilidiainsaaan i il 1%

—_—-o—

The meeting of the shareholders and creditors of the On-
tario Bank will be held on September 16th.

The number of directors of the William Farrell, Limited,
of Montreal, has been reduced from seven to five.

The board of directors of the Monterey Railway, Light
and Power Company has been increased from five to seven.

The Harris Abattoir Company, of Toronto, have pur-
chased the property and business at Alliston, Ont.,  of
Flavells, Limited.
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ACTIVE SECURITIES

STOCK MARKETS EXHIBIT MORE LIFE.

Canadian Pacific is Racing the Mercury—Rio is Active
—News and Notes.

Several occurrences this week have put life into the
.Canadian markets. C.P.R. has been an active issue. One
reason given for the advance is talk of an increase in 1he
distribution of profits from land sales. Steady buying bas
occurred both in the foreign and Canadian markets. It is
doubtful whether in view of all circumstances the dividend
paid out of land sales will be increased. In the past the
amount has been 1 per cent. The explanation of the forward
movement was not given until several days after the begin-
ning of a heavy absorption of the stock.

Almost Third of the Business.

On Monday almost a third of the business on the Toronto
Stock Exchange was represented by trading in C.P.R., more
than' 350 shares changing hands. The stock reached a new
high point for the year, and advanced to 165. The appreci-
ation in the price has been remarkable and steady during
recent years. In July, 1808, the highest figure was 86%.
This week the stock sold at 165, or nearly double the 1898
figure. This figure is not as high as in July last year, and
as is well known, the stock soared into the 200 sphere a year
or two ago. The interest paid in 1808 was 4% per cent.;
last year it was 641,

The following table will give a fair idea of the increase

in recent years:— X
1808 1002 1005 1007
High Low High Low High Low High Low
“Toronto ...go% 70% 145% 109% 17636 131 103 140
Montreal ... .. s TARYE LS 177 131% 195% 140

After Prediction on Advance.

Just before Sir William Van Horne left Montreal for New
York, he gave some advice regarding Canadian Pacific stock.
< Probably Canadian Pacific Railway will surprise you,”’ he
said. The present price, 165, is absolutely nothing for the
stock. It is just a beginning of what is going to be. Why,
look at the possibilities of the company. Look at its assets.”
Shortly after this prediction the stock advanced more than
three points.

Another active issue this week has been Soo common
On Monday, it made a gain of 1127%, or 5 points higher than
the last transaction at Toronto. This and several other
issues which frequently reflect Western conditions, ' have
shown strength. e

Several incidents have happened in the Cobalt mining
markets. The fire in the Silver Queen property did not
effect the stock. e

The company has declared a regular quarterly dividend
wof 3 per cent., and an extra dividend of 2 per cent. payable
August 15th. The books close August 1st. This stock is
«quoted around 111. X ?

Trethewey, during the week gained 1o points. The
~company have not given out any statement regarding their
“financial position, but it is thought to be good. As the man-
‘ager informed the Monetary Times some .months ago, it is
mot intended to resume dividends on this stock _untll the
wompany feel in a position not only to pay them again, but to
eontinue their payment. This stock sold in the palmy days
of the Cobalt craze somewhere around 240. Tt slid back with
the rest to a low figure, but the strengthening during the
past six or seven months has been noteworthy. La Rose
Consolidated has been steady, and is quoted around 5.40.

GCobalt Stocks and Outlook for Silver.

That the outlook for silver is considerably brighter is
the sum of advices from Boston. The demand is at present
good, coming chiefly from England and France. The United
States Government is not expected to be a big purchaser; the
home demand is slack. y ;

The successful flotation of the Rio de Janeiro Tramway
Power and Light Company’s £000,000 of 5 per cent. mort-
gage bonds is probably the cause for the advance in} this
stock. On Wednesday, it moved up to 47, which equals.the
previous high record for the year. The security is some-
what widely placed in Montreal, and the transactions there
‘have been heavy. It is said that much of the stock is being

held for the present in the Old Country. There appears to
‘be a small available supply here.

~ stockbroker was Acquitted. :
" Mr, Fred. W. Boschen, stockbroker, charged with appro-

ipriating

$2,100 worth of bonds belonging to Mr. M. Sessen-

wein, was acquitted by Judge La Fontaine at Montreal, on
Wednesday. The Judge thought that Mr. Boschen had no
intention of appropriating the funds, as he had offered
Sessenwein the stock, and the latter refused to take it. When
he failed his creditors seized it, and Sessenwein was unable
to obtain payment,

¢ The three most important influences contributing to
strengthen the stock market last week,”’ says Henry Clews, of
New York, ¢ were a good crop report, the dissipation of poli-
tical uncertainty and an easy money market, Added to these
developments were signs of business improvement and rising
confidence in various quarters.’”’

Market Reforms in London.

The London Stock Exchange is putting some “drastic
regulations into effect. Several rules have been amended and
new ones passed. '‘One of them provides that every applicant
for re-election, admission or re-admission as a member shall
declare whether he proposes to act as a broker, dealer or
clerk. Every member shall be distinguished accordingly in
any official list of members, and no member, except when act-
ing as a clerk, shall alter his status from one class to another
without first giving one month’s notice to the committee,
which notice shall forthwith be posted ‘in the House. No
member or authorized clerk is to carry on busines _in _the
double capacity of broker and dealer, and a broker issuing
a contract note is to use such a form that will provide the
words, “Member of the Stock Exchange, London,” following
the signature. No broker is to be allowed to receive broker-
age from more than one principal on a transaction carried
through directly between two principals, and the contract
notes shall state that the bargain has been done with a non-
member.

Brokers will not be permitted to execute an order with a
non-member, unless thereby he can deal for his principal to
greater advantage than with a member. In such cases he
shall not receive brokerage from such non-member, and the
contract notes shall state that the bargain has been done with
a non-member. Subject to annual authorization by the com-
mittee, a member, whether broker or dealer, may carry on
arbitrage business outside the United Kingdom with a non-
member, but a broker so authorized shall not make prices or
otherwise carry on the business of a dealer, and a dealer so
authorized shall not act as an agent by executing orders for
such non-member.

Effect of Bank Meeting.
ian e Sovereign Bank meeting was a favorable market
influence rather than otherwise this week. It was generally
thought that all is being done to liquidate the bank with as
little trouble as possible.

On Friday week Dominion Coal sold at Toronto at 50; on
Wednesday, 25 shares changed hands at 55%.

The annual meeting of the Vancouver Stock Exchange
was held on Tuesday. .

——»>—

COBALT ORE SHIPMENTS.
The following are the Cobalt ore shipments in pounds,
for the week ended July 4th:—Temiskaming, 100,000;
Nipissing, 111,340; McKinlay-Darragh, 120,000; O’Brien;

‘212,730; Trethewey, 108,180; La Rose, 62,240; Cobalt Town

Site, 45,600; Temiskaming and Hudson Bay, 60,000; City
of Cobalt, 46,870; total, 866,060 pounds, or 433 tons. The
following are the Cobalt ore shipments for the week ended
July 11th:—O’Brien, 191,307; Nipissing, 127,007; Cobalt
Lake, 95,228; Silver Queen, 180,000; Nancy Helen, 187,007 ;
La Rose, 83,100; Kerr Lake, 60,674; Petersen Lake, 4112373
total, 965,560 pounds, or 482 tons. The total shipments since
January 1st are now 19,688,172 pounds, or 0,844 tons.

The following are the shipments, in pounds, for the
month of June:—O’Brien, 573,020; Nipissing, 471,700; La
Rose, 356,820; Buffalo, §4,4oo; Trethewey, 267,700; McKin-
lay-Darragh, 246,400; City of Cobalt, 226,520; Kerr Lake
161,180; Temiskaming, 180,000; Right-of-Way, 120 7303
Coniagas, 125,310; Watts, 60,160; Cobalt Central, 53’6903
Drummond, 40,1907 -Peterson Lake, 40,110 Temiskax’ning’
and H. B., 63,700; Nova Scotia, 43,000; Crown Reserve
44,000 total, 3,160,520 pounds, or 1,580 tons. :

The total shipments for the year 1907 were 29,081,010
pounds, or 14,040 tons. In 1904 the camp produced 158 tons,
valued at 136,217; in 1905, 2,144 tons, valued at $1,473,106;
in 1006, 5,120 tons, valued at $3,000,000. The estimated
value of the ore shipments for 1907 is between $10,000,000
and $12,000,000. - i

s
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CANADA HAS THE BEST.

Canadian Pavilion at Franco-British Exhibition Excites
Admiration—Compares Well With Other
Overseas Exhibits.

(From Our Own Correspondent.)
London, July j3rd.

The ball of Canadian interest is kept rolling by the de-
monstrations of Grand Trunk dissentient shareholders.
Holders of £1% millions of scrip want four or five Canadians
on the board. The controller of a million shares calls for
this and the leader of the revolt against the aloof board de-
clares the directorate to be held “in contempt in Canada.”
Their line, he says, is looked on as a ‘“foreign and alien
one.”” A committee has been formed to do whatever may be
considered necessary to support the interests of stockholders.

Satisfaction is more general with the C.P.R. and Sir
Thos. Shaughnessy’s recent address to the Toronto Board of
Trade has provoked favorable comments and comparisons.
Canada at Shepherd’s Bush.

Further stimulating attention in things Canadian is the
impressive Dominion exhibit at Shepherd’s Bush. All whe
can contrive to reach the point are flocking to the Franco-
British Exhibition. Amongst colonial exhibits there the Can:
adian is easily first. That is the unanimous voice of the
crowd as one has heard it in the Canadian building, and of
all visitors who have been separately questioned.

The display has been done with skill and art. The hard
wheat arboreal frieze about the interior, the illuminated trans-
parencies depicting Canadian work, the facts and figures
and authoritative opinions which are cited in two languages
on boards at many points in the hall are very much to the

ood.
e Colonel Hutchinson has found clever scenic artists to
assist him in a display that has nothing picayune or provin-
cial about it. ‘The great apple orchard setpiece is character--
istic of orchards in all Canada. The prairie animals are used
not as academic specimens but as picturesque objects which

FACTORY LOCATIONS.

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

BRIDGETOWN, Nova Scotia |

Situated in the far famed Annapolis Valley,
at the head of navigation, on the Annapolis
River and between two lines of Railway,
surrounded by large agricultural country,
splendid locations available and special in-
ducements offered for manufacturing. Fine
residential town; good water, electric light
and sewerage system.

Correspondence Solicited.

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

Meaford, Ont.

Has Splendid Facilities to offer
Manufacturers. We want more in-
dustries.

For further particulars, write
B o SUTHERLAND,
Sec. Board of Trade.

CANADA IN LONDON.

View of Canadian Buildings at Franco-British Exhibition.

are thrust West by the cattle men, and the cattle man himself
is being palpably pushed West by the grower of wheat and
grain.
King, President and Jacques Cartier in Butter.

The public dearly loves a show and the Canadian com-
mission have proved themselves discriminatory showmen.
The great trophy under the central dome, Canada’s red grain

WESTERN CANADA IS ALL RIGHT!

Manufacturers, Wholesalers,
Jobbers and Capitalists,—

INVESTIGATE

the advantages and greater possibilities of

Portage la Prairie
MANITOBA

. Four great railway systems provide excellent shipping and
distributing facilities ~ with equitable freight rates, an inter-
changeable transfer system, and lowest rate of expenses.

Free Sites and other concessions under conditions
Full information promptly by addressing

HERBERT W. BAKER, Sec’y
Twenty Thousand Club and Board of Trade
Portage la Prairie, - Manitoba i

hopper, with its huge cornucopia supports—symbolizes clearly

the position of Canada as wheat-grower to the Empire. The
working beavers in their tanks hold crowds in front of them
all day. The carved butter statues of King and President
fraternizing, of Jacques Cartier in his canoe and the red man
stonily looking on are subjects of universal wonder,

Mining, for some reason, arouses less enthusiasm, al-
though awe is shown before the block of gold in the electric-
lit safe. Around and about are exhibits of Canada’s miscel-
laneous manufactures. They show that Canada makes many
manufactures well and serve the purpose :ess of advertising
any especial manufacturer than of promoting a high opinion
of Canada as a whole.

The visitors are of every class of French and English.
Accompanying me was one of the wealthiest of financial
agents in the city. These were working people from all parts

of Great Britain and from France, bejewelled ladies and

(Continted on Page 130).

POPULATION
1885.. .... 19,574 1902...... 48,411 0.0 67,262 1997...... 114,717

WESTERN CANADA OPPORTUNITIES

100 pages of statistical facts, figures and illustrations free. Compilation auth-
orized by sixteen business organizations of Winnipeg. Appeals to manufacturer

financier, commercial men and others seeking genuine o rtunities—write,
CHAS. F. ROLAND (commissioner) Dept. P. INNIPEG, MANITOBA.
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DEBENTURE

S

FOR SALE

DEBENTURES FOR SALE

Tenders will be received by the undersigned for th
purchase of the following debentures:— 2

Western Judicial District, /... o sasvivves $100,000
Northern -Judicial-District: . ico. o i i 40,000

issued respectively under the provisions of ‘‘ an Act to pro-
vide for the erection of a new Court House for the Western
Judicial District and equipping the same,”” and ‘“ an Act to
provide for the erection of Judicial Buildings for the Nor-
thern Judicial District and equipping the same.” These
debentures will each be in the denominations of Five Hun-
dred Dollars ($500), or the equivalent of that amount in
sterling money and will be dated on the first day of July
One Thousand Nine Hundred and Eight and payable on the
first day of July One Thousand Nine Hundred and Forty
Eight and bear interest at the rate of Four per cent. (4 per
cent.) per annum, payable half yearly on the first day of
January and July during the currency of the debentures.
Both principal and interest will be made payable at the
Union Bank of Canada, Montreal, or at Parr’s Bank, Lon-
don, at the option of the purchaser or registered holder.
The debentures may be issued either in sterling money or
in the currency of the Dominion of Canada.

Delivery of the debentures and payment therefor with
all accrued interest to be made in Winnipeg.

Tenders must be marked ‘ Tenders for Debentures,’
and must reach this office not later than the twenty-fifth day
of July, One Thousand Nine Hundred and Eight. The
highest or any tender not necessarily accepted.

J. H. AGNEW, Provincial Treasurer.
Province of Manitoba.
Provincial Treasurer’s Office
Winnipeg, June 25th, 1go8.

TOWN OF AYLMER, QUE.

Sealed Tenders. endorsed “Tenders for Debentures,” will |

be received by the undersigned, for the whole or any portion
of the debentures mentioned herein up to Saturday, the
twentieth day of the month of July, 1908.

. $33,000 debentures of the Town of Aylmer, in the follow-
ing issues, said debentures being for $r1,000 each, bearing
interest at the rate ot 5 per cent. per annum.

By Law No. Datz Years to run Rate of Int. Purpose Amount
4t May 1, 1907 .2 5% Installation of 25,000
Sewerage
43 Nov.1, 1907 50 5% Consolidation 8,000
of debt

Highest or any tender not necessarily accepted.

J. G. McDERMOTT,
Secretary-Treasurer.

DEBENTURES FOR SALE
Town of Hawkesbury, Ont.

Sealed tenders addressed to the undersigned and en-
dorsed ¢ Tenders for Debentures,”” will be received until
7 o’clock p.m., on Tuesday, 8th day of Sept., 1008, for the
purchase of Thirty Thousand Dollars ($30,000) of 6 per cent.
Debentures payable in 20 years in equal annual instalments
of Principal and Interest, and issued under the provisions of
By-Law No. 139 of the Town of Hawkesbury, entitled a By-
Law to raise $30,000 for payment of certain floating debts
of the said town of Hawkesbury. :

‘The lowest or any tender not necessarily accepted.

D. DOYLE, Town Clerk.

MUNICIPALITY OF BURNABY, B.C.

Sealed tenders will be received up to noon on the 1st
day of August, 1908, addressed to the undersigned and
marked ‘¢ Tenders.”’ for the purchase of $13,000 6 per cent.
25-year Debentures $s500 each for school purposes. No
tender necessarily accepted.

C. T. SAUNDERS;,
P.0. Box 34y
New Westminster, B.C.

DEBENTURES FOR SALE

City of Ottawa

Tenders addressed to ‘“The Chairman, Board of Control,”
and marked ¢ Tender for Debentures,” will be received by
the Corporation of the City of Ottawa at the office of the
City Clerk until 12 o’clock noon, on Thursday, the 3oth day
of July, 1908, for the purchase en bloc of the following deben-
tures :—

By-law Date Purpose Amount
2549 1st July, 1906 Public Schools $ 20,000
2634 1st July, 1907 Public Schools 187,000
2692 1st July, 1907 Collegiate Institute 270,000
2763 1st July, 1908 Public Schools 100,000

The above are all for 30 years, bear 4% per cent, in-
terest, and are in $1,000 denominations.

The interest is payable half-yearly on 1st January and
1st July. : :

Interest and principal payable at the City of Ottawa.

Delivery will be made at the Bank of Ottawa, Ottawa,
not later than 1st September next.

Accrued interest must be added to the rate tendered.

The highest or any tender not necgssarlly accepted.

D’ARCY SCOTT, Mayor.
Ottawa, 27th June, 1908.

MUNICIPAL DEBENTURES FOR SALE

Tenders will be received by the undersigned up to July
22nd, 1908, for $5,000 debentures of the village of Embro,
County of Oxford, as a loan to the St. Mary’s and Western
Ontario Railway Company, bearing four per cent. interest,
repayable in twenty equal payments of $367.91 each., deben-
tures to be dated from October 8th, 1906. C opy of by-law
may be seen at office of Monetary Times, Toronto. ~The
highest tender not necessarily accepted.

E.'J. CODY,
Treasurer Village of Embro. %

SOUTH VANCOUVER MUNICIPALITY

Tenders will be received up to 15th August, 1908, -at
4 o’clock p.m., for the purchase of the whole or any portions
of $24,000 South Vancouver Municipal 5 per cent. Debentures
due 1958. Offers marked ‘“ Tenders for Debentures ”’ to be
addressed to the Reeve, Drawer I., Hillcrest P.O., Vancouver,
B.C.

Further particulars can be obtained from the Clerk to
the Municipality on application. The highest or any tender
not necessarily accepted.

South Vancouver, B.C., 7th July, 1908.

Canada has the Best.—(Continued from Page 127).
fashionable men. The visitor from Canada gets warm wel-
come from Mr. Ernest Girardot and Col. Hutchinson.
‘Railways Are There Too.

At pavilions in the grounds, the Grand Trunk, C.P.R.
and Canadian Northern display maps, views, troph!es, models
and specimen fruits and purvey unlimited information.

Canada is judged by comparison with Austraha_and at
the Franco-British, Australia has courted failure by its pro-

vincialism. The hall is split between States and nothing
stands for one and all and the Commonweath. The Domin-
ion has gained principally by force of concentration and un-
questionably the Government is passing the public through
attractive Canadian scenes in numbers great enough at the
busiest hours to interfere with comfort. Besides either
Commonwealth or Dominion buildings New Zealand’s and
India’s effects are poor.
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PARLIAMENT TALKS TOO LONG AND TOO
MUCH.

Reform is Needed—Review of Session’'s Work—
Concerning Insurance Act.

(From Our Own Correspondent.)
Ottawa, July 16.

It is reasonably certain that the business of the session
will be concluded Friday night, followed by prorogation cn
Monday. Needless to say no M.Ps. will wait for the final
ceremony except Ministers of the Crown who will be in at-
tendance on the 2oth. Prorogation will be less formal than
usual because it is not expected that the overnor-General
will attend in person. Sir Charles Fitzpatrick, in a plain
frock coat, will perhaps prorogue the Commons without the
usual speech from the throne.

It may be as well to omit the speech, for there is little to
be said in commendation. Parliament convened in November,
and is quitting in July. What has been accomplished? The
Banking Act has been amended so as to permit the issue of
emergency currency to move the crops. This Bill has met
with almost universal approval.

Relief was extended to the farmers of Saskatchewan and
Alberta by the loan to the provinces providing for the distri-
bution of seed grain. This action has been generally com-
mended, although there are people who fear that it sets a pre-
cedent which may be abused hereafter.

The Old Age Annuities Act has passed, but there is no
likelihood that it will affect the business of the country to
any extent. Its importance is founded upon the assumption
that it is the entering wedge for an old age pension system
in case that experiment in Great Britain works out well.
Perhaps the most popular measure passed this session is
the Bill granting 160 acres of land, in the West to 7,000 Can-
adians who served the King and Empire in South Africa.

A conspicuous omission is the failure to pass a Bill to
amend the Insurance Act. Mr. Fielding is justified, in a way,
by the fact that the fraternal societies are setting their houses
in order to put through an Insurance Bill without including
the fraternal insurance companies, would be a rendition of
Hamlet without Hamlet in the caste, and the Government,
some time ago, agreed to bring in no legislation at this
session affecting fraternal insurance.

Will there be an Insurance Bill at the next session? The
truth is that the hue and cry against the insurance com-
panies has flattened out so completely that there is now no:
popular demand for an Insurance Bill.

It would not be surprising if the next session brought
forth some change in the rules of the House. Parliament
takes too long and, be it said with all respect, talks too much.
For the past three weeks the House has been in session every
day, including Saturday, from 11 a.m. until midnight, cr,
even up to three o’clock the next morning. Much of this
time is devoted to supply, i.e., criticising the money bills or
estimates brought down by the Government. Some of these
estimates may deserve criticism, but the time is not well dis-
tributed. The first item presented to the House this session
involved some $300 for a granolithic sidewalk around the
post office at Antigonish, N.S. This was last December,
when time was not of importance, and the sidewalk question
occupied the time of parliament for six hours. An item re-
specting the Board Bill of some New York accountants pre-
cipitated a discussion which kept the House in session, day
and night, for 57 hours.

But now in the dying days of the session, enormous
items are rushed through almost without discussion.

There is a general feeling that the Speaker of the House
should be clothed with more authority and that he should be
placed in a more independent position. In Great Britain
the Speaker is virtually elected for life. He receives a large
salary; including allowances, it amounts to $30,000 per
annum. The Speaker at Ottawa receives $4,000 salary,
every penny of which he dispenses in hospitality, He seldomy
holds his office for more than one parliament, and he is
superseded as a matter of course, if his party fails at a general
election.

The National Transcontinental Railway is more or less
mixed up with politics, but the House made no demur about
voting the $30,000,000 asked by the Government. The Hud-
son Bay railway route is to be surveyed and the road is
likely to be built by the Dominion Government. It is also
more than likely that the Georgian Bay or the Ottawa and -
French River Ship Canal will be commenced at the next
session. Is there to be an election this fall? Nine men out
of ten that you meet here seem to think so. It is safe to say
that at present nobody knows and that many long headed.
men are predicting another session of this parliament early
in November. ¢

REGINA

THE CAPITOL OF SASHATCHEWAN

From her geographical position and her Railway Facilities Regina is marked out as a great distributing
point for the richest and most productive area of the famous Canadian Wheat Belt.
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Wh.olesale houses, manufacturers, Loan Companies and Investors large and small wh(_) wish to extend their
business and share in the wealth of Western Canada, the land of the Twentieth Century, should

correspond with H, C., LAWSON, Commissioner and Secretary Regina Board of Trade
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WINNIPEG

Established 190s.

THE Capital Authorized « $a,000,000

Capital Subscribed, - $1,250,000

NORT"ERN BANK Capital Paid-up, - $1,200,000
Reserve Fund - - 50,000

Nond Ofies Board of Directors:
w I N N | P EG Sir D. H. MoMillan, Lieut.-Gov.,
Manitoba, President; Capt. Wm.
Robinson, Vice-President; A. J.

Adamson, M.P., J. H. Ashdown, D. C, Cameron, Hon. W, H. Montague,
l. A Mabougall. F. R. Nation, Hon. R. P. Roblin, Fred. W. Stobart, A, Stamtord
J

J. W, de C. O'Grady
+ W. de C. O'Grady, General Manager. R. Campbell, Supt. of Branches.
Branches at all principal points in Western Canada.
Agents and Correspondents
In Canada—The Bank of Montreal. New York—National Park Bank. Chicago
—~Commercial National Bank. Minneapolis—Security Bank ot Minnesota. Lon-
#oo—Parrs Bank, Limited. The Orient—Hongkong & Shanghai Baoking Cor-
posmtion, Limited.

THE GREAT WEST s

| Subscribed Permanent Capital, $2,250,000,00. Assets, $1,500,000.00.

The Company declared its Tenth dividend on its Fully Paid Permanent
Stock at the rate of nine per cent per annum for the half year ending
December 31st, 1907,

per cent. Six per cent allowed on short term investments,

Four per cent. Four per cent allowed on Savings Deposits. With-
drawal without notice.

Our latest Annual Report will be mailed on applicatien,

Money to loan on First Mortgage on Real Estate on reasonable and
“"Board of Directors: . T. Alexand

oard o rectors : W. T. Alexander, Esq., President M er 3
E. S. Popham, Esq., M.D,, Vice-Pres.; J. T. Gopdon. Esq..‘ﬁf‘f’.pi";ﬂ;,
Gordor_l, Ironside & Fares, Exporters; E. D. Martin, Eéq., Wholesale
ruggist ; James Stuart, Esq., President Stuart Electrical Co.; E. L. Taylor,
8q., Barrister at Law; F. H. Alexander, Esq, Secretary

F. W. HEUBACH, Ltd.

WINNIPEG, - - - MANITOBA.
Investment Brokers, Rental and Real Estate Agents.

The management and securing of property for non-residents and manu-
facturers a special feature.

ADDRESS : o158 - =« - NEW NANTON BUILDING.

MORTGAGE COMPANY

OF CANADA
Capital Subscribed $2.000.000
456, MAIN STREET, WINNIPEG.
MONEY TO LEND ON [IMPROVED FARM PROPERTY

at lowest current rate of interest and on convenient terms

Advisory Board W. H. Cross, A. Gouzee,
R. T. Riley, F, T, Griffin, Manager,

OLDFIELD, KIRBY & GARDNER,

Real Estate, Insurance
and Financial Agents.

SPeCIALTIES :—Sites tor warehouse and.manufacturing purposes. Rentin,
and management of properties for non-residents. Loans on warehouse an
house property.

391 Main Street, - - . - WINNIPEG.

The STANDARD TRUSTS COMPANY

T. GORDON, EsQ., M.P.P., PRESIDENT.
WM. WHYTE, Esg., axp Vice PrestoenT C. P, R., Vice PRESIDENT.
Authorized by the Governments of Manitoba, Saskatchewan and Alberta to
st as E:'(ecutor, Trustee, Administrator, Guardian, Receiver, Assignee, Financial
Agent or in any other public or private fiduciary capacity
. The Company offers unexcelled tacilities for the transaction of any business that
legitimately comes within the sco&e of a modern Trust Company.
inistration and Will torms free on application.

All business strictly confidential Corr d invited.
Head Offices: WM. HARVEY, o e
Cor. Fort St, and Portage Ave., Managing Director.

Winnipeg.

Thﬂ waster" Trust Gu 's\“éhO:l;é:g Capital, g:,m'ggg
ubsor: 25 . ;
1 —_—

Board of Directors —
Avran J. Apamson, M.P,,

Haad Oﬂicu, - WINNIPEG| IION.Pl;fsiI(’i.w;;.OBuN,

ice-President,
W. RusseLr, Managing Director,

D. H. McDonALD Jas, JounsToN MicHAEL Lone

Hon, J. H. LamonT . D. MCARTHUR G. E. McCrangy, M,P.
. MAcKEeNzie . W. pe C, O'Grapy Hon. J. H. Ross

J. G. Turrirr, M.P, R. M. DenNISTOUN F. E. KENASTON

< A. M. GRENFELL
Cog\lervahve Investments made tor Clients in a Guaranteed or unguaranteed
€apacity. Guaranteed Trust Investment Certificates issued.

W. J. YOUNG @ Co.

LIMITED.
INDUSTRIAL BROKERS.

Home BanK Building, Main Street,
Winnipeg, Man.

- =
- [ ]

Security Land Company, Limited

Member of Winnipeg Real Estate Exchange,

WESTERN CANADA FARM AND FRUIT LANDS,
CITY PROPERTIES,

Head Office;: WINNIPEG. Branch Office: MOOSE JAW.
CORRESPONDENCE SOLICITED,

~p B

EMPIRE LOAN COMPANY

Head Office, Winnipeg, Man,

A limited amount of stock for sale at $110.00

per share. Pays 89%.
Debentures in any amounts from $100 up-
wards issued, bearing 5% interest,

Henry Byrnes, C. W. Clarke, M.D. Chas. M, Simpson,
President. Vice-Pres, Manager.

Bank of Hamilton Chambers, Winnipeg, Man.

N APUI.EU_ REALTY LIMITED
Geo. WiLLiAMsoN
President and Manager,

(Better known as the Napoleon of the West in Real
" Estate.) Our business is a veritable clearing house for
Real Estate, '

References : WRrITE OR WIRE.
Manager Bank of Montreal, Winnipeg,
. ¥ Toronto i

“ “

Montreal, Brandon.

Head Office—Bank of Toronto Building,
Branch, Brandon Man., * Winntpeg, Canada.

THE COMMERCIAL LOAN
and Trust Company

HEAD , OFFICE ; 317 Portage Ave., Winnipeg

RD ECTORS: D. E. SeraGUR, Esq., President ; C.V/.N.
BOAKBNNSIFY, ll)‘]lslq{. Vice-President ; W. H. SprouLe, Esq., Manager ;
oHN LEesLig, Esq. ; LENDRuM McMEeANs, Esq. ; J. C. SerouLr, Esq. ;
. M. CounsgLy, Esq., Secretary.
FUNDS RECEIVED FOR INVESTMENT and interest allowed
at highest rates till placed

WRITE FOR COPY OF LAST ANNUAL REPORT

15 Lots, 55 x 240
]' feet, adjoining Lord
= Strathcona Park
BANK OF HAMILTON BUILDING, | Price 500 each. 1.3
Cor. Main and McDermott, cash, balance 6 and
Winiithoa - Mui. 12 months, 6 %.

Members or the Winnipeg Real Correspondence Solicited,
Estate Exchange Call, write or wire.

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS
WINNIPEG - CANADA

J. STEWART TUPPER, K.C., ALEXANDER C. GALT, WILLIAM J.
TUPPER, GEORGE D. MINTY, GORDON C. MCTAVISH °
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Audits Investigations Liquidations Trust Accounts

VERNON PICKUP & CO
Accountants and Auditors

Member of the Institute of Chartered Accountants in England and Wales
International Accountants’ Seciety. U.S.A.

Telephone 3633 422 Ashdown Block, WINNIPEG, Man.

ClarKson Cross @ Menzies
CHARTERED ACCOUNTANTS

Of the Dominion Association. Chartered to practice in all Provinces
of the Dominion l

BANK OF TORONTO CHAMBERS WINNIPEG

DALY, CRICHTON & McCLURE
Barristers, Solicitors, Ete. OFFICES

T. May~ne Dary, K.C. W, MapgLgy CRICHTON J CANADA LIFE CHAMBERS
Rorano W. McCrure E. Arakie CoHEN WINNIPEG, MAN.

! Cable Address:— “‘Daler

OSLER, HAMMOND_& NANTON,

STOCK BROKERS.

Corner of PORTAGE AVENUE and MAIN STREET, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.
Telephone 1992,

T. H. CROTTY @ CO.

Established 1879.
Real Estate Agents

Renting and Manage-

ment for non-Residents,

New Naaton Building,
Wi innipeg.

[COLONIAL ASSURANCE CO.

Head Office, Winnipeg, Man.

GENERAL FIRE INSURANCE BUSINESS.

Assets equal to $20.88 for every $1000 of risks, compared
with $12.59 of the average assets of all other Canadian
Companies.

W. SMITH, Manager.

THE HOME INVESTMENT & SAVINGS ASSOCIATION

OFFER FOR SALE THEIR

5 PER CENT. DEBENTURES

In amounts of $100.00 and over. Interest payable halt-yearly,
First Mortgages pledged as collateral security, Write for our last Annual Report

438 Main St., WINNIPEG
M. BULL, President W. A. WINDATT, Manager

THE HARPER INSURANCE AGENCY

Only reliable non-tariff
companies represented.

616 Mcintyre Block, WINNIPEG.

G. J. Lovell

BROKER and FINANCIAL AGENT

402 McINTYRE BLOCK
PHONE 7966

WINNIPEG, MAN.

Catalogues

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

¢ Our reputation for good printing,
dates back over forty years ago. A
satisfied clientele confirms this. Test
it. Results will count.

q If you are not just sure of what
you want, we may be able to help
you out. Pleased to take it up
with you. 3

We specialize on catalogue work.

R OSSN Mo

THE MONETARY TIMES
Printing Company, Limited
62 Church Street, TORONTO

{Hontag’ue Aldous and Laing

Brokers, Accountants and Auditor:

312-315 Nanton Building, corner Portage Avenue and Main Street
WINNIPEG, MANITOBA

Cable Address : Mavrra

Financial and Renting Agents, Investments, Estates Managed,
Trustees, Liquidators and Assignees. Farm Lands a Specialty

THE PRUDENTIAL LIFE .
Insurance Company

vacancies for

two first-class men.

Address

has

Head Office, WINNIPEG

Winnipeg Fire Assurance Co.

HEAD OFFICE, WINNIPEG

AGENTS WANTED at all Western
points. Apply,

L. H. MITCHELL, Secretary

Mining Stocks and
Investments

Fryer @ Co.

COBALT STOCKS our specialty
Buy or Sell on Commission

317 Portage Avenue, WINNIPEG, MAN. Phone 7010

'| HUGH PHILLIPPS

PHILLIPPS @ WHITLA

Barristers, Attorneys, Solicitors, Etc.

Suite 31-33 Marchants Bank Chambsars, WINNIPEG, Canada
Cable Address, ** CAMPHIL "

H. W. WHITLA
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VANCOUVER ADVERTISERS

Notaries Public

CHRISTIEC

C. D. J. CHRISTIE

Money Leaned
Estates Managed

Representing a strong

E. J. CLARK, J.P,

AL ICLARY

) NON-TARIFF
FIRE INSURANCE
508 Pender St., Vancouver, B.C. AGENCY
ROSS @ SHAW
H. G. ROSS, LEANDER“SHAW ¢

Notary Public, Established 1890,
Insurance Adjuster.

REAL ESTATE, MINING, INSURANCE, LOANS,
TIMBER and TIMBER LIMITS.

Money invested on Mortgage at current rates of Interest.

[REPRESENTING :
The NORTH AMERICAN LOAN, BUILDING:& TRUST CO..LTD..
MANUFACTURERS LIFE'INSURANCE CO.,
MANITOBA ;ASSURANCEICO, (FIRE), City] Agents)

REGISTERED OFFICE :
IMPERIAL TIMBER and TRADING €O.; LTD.,
LYTTON COPPERZMINES CO., LTD.,

Phone 318, HASTINGS STREET WEST, p 0. Drawer
712, VANCOUVER, B. C. 930

Notary’ Public.’

THE W. S. HOLLAND AGENCY

517 Pender Street, VANCOUVER, B.C.
The Oldest Strictly Non-Tariff Office in British Columbia

Associated with Wm. Thomson & Co., of St. John,
Halifax, Toronto, Montreal, and the
INSURANCE AGENCIES, Limited, of Vancouver, B.C,

Representing:—The Anglo American Fire Insurance Co.: The Equity
Fire Insurance Co.; The Ontario Fire Insurance Co.; The Colonial Fire
Insurance Co.© The Winnipeg Fire Insurance Co.- The Brandon Fire
Insurance Co.* The Sterling Accident and Guarantee Co.; The New
York Plate Glass Insurance Co.; The Indemnity Accident Co.; The
Hope Live Stock Mutual Benefit Association.

DOMINION TRUST CO., Ltd.

Subscribed Capital - $500,000
Paid-up Capital - - 130,000
Reserve . - - - - 160,000
Executors, Asmes, Trustees,

Estates Managed, Administrators,
Investment Agents.

¥

. ‘

3
i

///////g/////%

J. B. Marugrs, President,

W. D. BRYDONE-JACK, 15t Vice Pres.
T. T. LanGLois, 2nd Vice Pres,
Jas. A. Tuowmpson, Treasurer.

HEAD OFFICE—328 Hastings St., W., Vancouver, B.C,
. Branch Office— New Westminster, B.C.

British American Trust Co.,

LIMITED
A. C. Flumertelt, H. N. Galer, W. L. Germaine,
President. Vice-President. General Manager.

PAID-UP CAPITAL, $100,000.00.
SURPLUS, $50,000.00.

Financial Agents, Real Estate, Investment and In-
surance Brokers. Loans carefully placed and
guaranteed. Executors and Trustees. De-
posits received. Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Branches: Victoria and Grand Forks, B.C., and Winnipeg.
CORRESPONDENCE SOLICITED.
Represented in Spokane, Wash.

WAGHORN, GWYNN @ CO.
STOCH BROHKERS.
Financial and Insurance Agents.

Real Estate, Loans.
LOANS—Ihe Edinburg Lite Assurance Company ;
INSURANCE—Sovereign Fire Assurance Company. Caledonian,
519 Granville Street, i Vancouver, B.C.

CLARKSON CROSS & HELLIWELL
Molson’s Bank Chambers, Vancouver, British Columbia,
(and at Victoria)
Powers ot Attorney to be issued to John F. Helliwell, F.C.A. (Can.)

CROPS OF ALL KINDS.

Wheat with a High Acreage Standard—Oats Show an
Increase,

A circular, compiled from the reports of practical corre-
spondents, comes from Ottawa, dealing with the crops and
live stock situation at the present time.

In reporting, correspondents were instructed to compare
the present with last year, measured on a per cent. basis for
their several localities. If there was 10 per cent. more of
oats in crop, for example, it would be denoted by 110, but if
5 per cent. less it would be denoted by 95; and so if the
number of milch cows was 15 per cent. more it would be
denoted by 115, but if 10 per cent. less it would be denoted
by go. As regards condition, correspondents were instructed
to.make the basis of comparison that of a standard, which as
applied to crops means the condition for a full crop, and as
applied to live stock it means a healthy and thrifty state.
“In each case,” correspondents were told, ‘“‘100 represents a
standard condition, and any number above or below 100 will
show a condition better than or not as good as standard.”
Seed Season Opened Early.

Excepting in a few localities in the Eastern Provinces
the seeding season opened early and fine growing weather
has prevailed in the months of May and June. But in a
country of such wide extent as Canada it was inevitable that
a low rainfall would be reported for some parts. The high
average per cent. of standard condition however is proof of a
rainfall fairly adequate. .

Wheat is reported with a high average standard of 83 for
all the provinces. It is 75 in Quebec and 81 in Ontario and
New Brunswick, but in Alberta it is 93, in Saskatchewan 96
and in Manitoba g7. The increase of area in wheat over last
year is 468,006 acres for Alberta, Saskatchewan and Mani-

toba; but in Ontario, Quebec and Prince Edward Island there
is a decrease of 18,831 acres.

Oats shows an increase of area sown of 537,434 acres and
a standard condition at the end of June of go. wuntario’s in-
crease the largest for any province, being 175,051 acres;
but for the three North-West Provinces the increase is
282,047 acres. The area for all the provinces is 7,042,043
acres, which is 1,420,978 acres more than wheat.

Barley’s area is 1,746,011 acres. This is only 10,132
acres more than last year, and while there is an incre.ise of
29,207 acres in Alberta there is a drop of 23,007 in Ontario.
The per cent. of a standard condition is 8s.

Rye, Beans, Hay and Clover.

The areas in rye and beans are relatively small and both -

show a decrease. ~The former is reported with a standard
condition of 80 and the latter with 74.

The standard condition of peas is 82 per cent. and the
area is 413,082 acres, which is 9,582 acres more than last
year,

Mixed grains have fallen off in area by 20,621 acres, but
they still occupy the large area of 583,225 acres. Quebec
alone has 133,213 acres and Ontario 420,045 acres.  The
standard condition is 84.

The crop of hay and clover shows a larger area than any
other field crop in the Dominion. The extent of it is 8,200,-
562 acres, which is 483,227 acres more than last year. On-
tario has 3,552,716 acres, Quebec 2,803,838 acres, and the
Maritime Provinces (,573,009. In the North-West Provinces
the farmers depend largely on the native or prairie hay. The
per cent. of a standard condition for the Dominion is 86 and
that of pasture is 9g.

——————-——

Mr. A. Turner succeeds Mr. John Young as accountant of
the Fredericton branch of the Bank of New Brunswick. Mr.
Young has left for Charlottetown as acting manager of the
bank’s branch there.
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INVESTMENT AND FINANCIAL BROKERS

ACCOUNTANTS

G. A. STIMSON @ CO.

16 KING ST. WEST, TORONTO.
MUNICIPAL DEBENTURES and
CORPORATION BONDS

WRITE FOR OUR LIST.

GIBBONS, HARPER @ GIBBONS
BARRISTERS, &C. LONDON, Ont
Offise—Corner Richmond and Carling Streets

GEO. C. GIBBONS H. C. FRED F. HARPER. G. S. GIBBONS,

JAMES C. MACKINTOSH & CO0. =%5=oxzns

184 Hollis Street, - HALIFAX, N.S.

Dealers in Stocks, Bonds and Debentures. Municipal Corporation
Socuﬂtl:; a Specialty Inquiries respecting investments freely
answered.

OSLER & HAMMOND, #inancias Akents
21 JORDAN STREET, TORONTO.

Desalers in Government. Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New York
Montreal and Toronto Exchanges bought aad sold on commission’

ELAH KSUN nss CHARTERED ACCOUNTANTS,
y TRUSTEES,RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, ToroNTO

E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1864.

JenKins @ Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agents
153 Toronto Street « « « « Toronto.
52 Canada Life Building -« Montreal.

L. COFFEE @& CO.,
Grain Merchants

ESTABLISHED Board of Trade Building
TuoMas FLYNN, 1845 Toronto, Ontario.

KEEP POSTED EVERY DAY

Our " DarLy BurreTin” the only thing of the kind in Canada. A most
complete and reliable record of Failures, Compromises, Business Changes,
Bills of Sale, Chattel Mortgages, Writs and Judgments for the entire
Dominion.

We issue carefully revised reference books four times a year.

R. G. DUN @ CO.

Toronto, Montreal Hamilton, London and Cities in Dominion, U S.A.
and Europe.

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS
18-20 King St. West, Toronto, Ontario.

George Edwards. F.C.A, Arthur H, Edwards, W. Pomeroy Morgan.
hos, S. Clark. Fred. Page Higgins.
Winnipeg Office:

Edwards @ Ronald, cen.lie s,

A TRIP TO THE WEST INDIES

"The “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight

days, and is a delightful cruise from the start to the finish.
Through tickets from Toronto and all points on the rail-
ways are sold by

R. M. MELVILLE,

Corner Adelaide and Toronto Streets.

OTTAWA FIRE INSURANCE COMPANY.

The revenue statement of the Ottawa Fire Insurance
Company for the half year ended June 3oth, shows a balance
of $4,134. The balance carried forward from December 31st,
1907, was $11,056. Deducting the accounts unsettled in
1907, $2,167, there remains $8,888. The net premiums and
interest amount to $34,884, making a. total of $43,773. Losses
paid and incurred reach the sum of $6,703, and expenses are
$12,583. Off furniture account, agents’ balances, and securi-
ties, $6,876 has been written. Unearned premiums amount
to $13,474. The balance sheet shows, among the assets, cash
on hand and in bank, $70,752; due by other companies,
$2,107; and due by agents, $12,857. Liabilities to the public
total $72,901, and to the shareholders, $129,134. The paid-

TORONTO PAPER MFG. CO.

MILLS AT CORNWALL, ONT}
Welimanufacture PAPER High and medium grades.

ENGINR SIZED, TUB SIZED, JAIR DRIED
WHITE AND corLorso WRITINGS, BONDS, LEDGERS
BOOK, LITHO ENVELOPE aAxo COVERS

s . For Sale by all Wholesalers

LTD.

M F &S C
Madein Canada

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

INDUSTRIAL

Our New Salary and Commission Contract
For Agents offers a splendid opportunity for a few additional men who are steady
energetic and used to earning a substantial living.

The Union Life Assurance Company

Head Office—ToroNTo—H, Pollman Evans—President. 1 r
between Halifax and Vancouver. The only Company from which may be obtained
the Savings Baxk Poricy, the most liberal Industrial Policy.

up capital of the company is $125,000. The securities of the
company are as follows:—$s5,000 Niagara Falls Park and
Kiver Railway, $4,850; $10,000 Metropolitan Street Railway,
$5,500; $10,000 Detroit and Flint Railway, $0,550; $20,000
Imperial Rolling Stock, $10,500; £s,000 City of Toronto,
$22,000; 856,000 City of Ottawa, $53,450; interest accrued
thereon, $1,468; total, $116,318.

- eapa~

Mr. George N. West, who for eleven years was American
Consul at Sydney, Nova Scotia, has assumed his duties as
representative of his country in Vancouver. When he took
office on July 1st, the position of the Local Consultate was
advanced to that of a Consultate-General, the fourth to be
established in the Dominion. The other four are in Ottawa,

Montreal, Halifax, and Winnipeg.

INSURANCE

Offices in 34 Districts
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Black Watch

Black Plug
- The Chewing Tobacco

HANDLED BYJALL’ THE
WHOLESALE TRADE

TORONTO MARKETS.

Torpnto, July 16th.

Fruit. — Strawberries are practically
over now, but raspberries are supplying
the demand. They have been quoted
high this week, selling for as much as
15¢. The new cantaloupes from Florida
have given a lower price for that fruit.
Ca_lifornia and Georgia peaches are zr-
riving in good quantities. We quote :—-
Raspberrics, box, 12 to r15c.; cherries,
eating, basket, $1.25 to $1.50; cherries,
red, basket, goc. to $1.25; red currants,
basket, 65 to 8sc.: white currants,
nasket, 65 to 7sc. ; blueberries, basket,
$1 to Pr1.25; gooseberries, basket, 8sc.
to $1; watermelons, each, 30 to 4oc.:
oranges, Valencias, $4.50 to $4.75; can-
teloupes, crate, $3.50 to $4.50; cante-
loupes, crate, $4.50 to $.50; peaches,
4-basket crates, $1 to $1.25; peaches 6-
bqsk(‘t crates, $2.25 to $2.50; Califor-
nia plums, crate, $1.50 to $2: pears,
Bartlet, bush. box, $4 to $4.50.

Provisions.—Butter is firm at un-
changed prices. Eggs are fetching from
18 to 20c. per dozen for new-laid and
case lots,

Old potatoes are practically

.out of the wholesale market now. \\'cI

quote new at $4 to $4.20 per barrel in "
car lots on track, Toronto. '
|

Wool.—Quotations
are :—Unwashed, coarse, & 7cC.; ‘
8c.; washed, combing, 12c.; clothing,f
13 to 14c.; rejects, 10cC. ;

!

at country points
fine,

* * * »
Montreal, July- 16th.

|
|
The trade situation in the Province of ‘
Quebec shows little improvement. This [
1s not unexpected, the discouraging fea- ’
ture being that the outlook, as indicated

by the crops of the province, is becoming

less hopeful. It is now a certainty that |
the hay crop will not be above an aver-

age while it is generally accepted that{
the oats crop will be below the average. |
Even the potato crop is late. Conse-

quently, agricultural sections are not (o |
hopeful. J

Butter.—The market is advancing and
23J4¢. 1s now being paid in the country

AN _, ScHoOL
offlf,ﬁfémrurei

(O:.U".'TED

PRESTON.onT

FURNITURE
FINE BANK,OFF ICE,COURT HOUSE AND &

DRUG STORE FITTINGS ‘
A SPECIALTY  BALLLINTINEN

The PUMP

WAT EROUS
BRANTFORD CANADA

We Manufacture a full line of

PULP MILL MACHINERY

WRITE FOR SPECIAL CATALOGS

The Waterous Engine Works Co,, Ltd,

BRANTFORD, CANADA

For PAPER and
PULP MILLS

ATLAS ASSURANCE CO.,

Limited
OF LONDON, ENGLAND
Subscribed Capital - - $11,000,000

Total Security for Policyholders amounts to
Twenty-four Million Dollars. Claims paid ex-
ceed One Hundred and Thirty Million Dollars.

The Company’s guiding principles have ever been
Caution and Liberality. Conservative selection of the
risks accepted and Liberal treatment when they burn.

AGENTS—i.e,, Real Agents who Work—wanted
in unrepresented districts
North-West Department:

R. W. DOUGLAS, Local Manager, 341 Main
Street, Winnipeg.

Toronto Department;

SMITH & MACKENZIE, Genéral Agents, 24

Torunto Street, Toronto.

Head Office for Canada— MONTREAL
MATTHEW C. HINSHAW,

Brauch Manager.

for finest creamery. This cannot be sold

here less than 233 c., although some
good quality is obtainable at 23%c.
Shipments were 10,800 packages last

week, or more than double those of a
year ago.

Cheese.—The market has held steady
for-a week past, though there are indi-
cations in the country of a slight ad-
vance. Prices here are 11%c. to 3c. for
Easterns, and 3 to 12c. for Westerns.
Demand from the other side is good,
but shipments are slightly lighter than
a year ago.

Eggs.—The market is very firm, owing
no doubt to the smaller production and
the deterioration in the quality of stock.
Dealers are paying about 17c. per dozen
in the country for straight gathered
stock and selling here at 19c. for No. 1
candled, selects being 22c.

THE EXCELSIOR LIFE
INSURANCE CO.

Head Office: 59-61 Victoria St.,Toronto
Established 1889

Insurance in force - - $11,322,477.70

Assets - - - 1,411,330.38

A Company possessing features particularly
attractive to insurers and agents.

No better Company to insure in No better
Company to represent.
E. MARSHALL, D. FASKEN,
Gen'l Manager President

Home Bank

of Canyoy

8 Ki
Office TORONTO St. \Vl:-g
Branches in Toronto

78 Church Street
Corner Queen West and Bathurst
Corner Bloor West and Bathurst
Corner Queen East and Ontario
20 Dundas Street West
West Toronto

Branch Offices in Ontario

London St. Thomas
Walkerville Cannington
Allistoa Sandwich
Ilderton Thorndale
Melbourne Belle River
Tecumseh Everett

Lawrence Station

Winnipeg. Man. Fernie, B.C.

JAMES MASON, General Manager
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FIRE INSURANCE.

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY
Founded 1853. ST. PAUL, MINNESOTA

Assets Over - - i $5,000,000
Policyholders’ Surplus Over $1,650,000

This Company has on deposit with the Authorities at Ottawa, Canadian
Bonds to the value of One Hundred Sixty Thousand Dodars, ($16,,000) tor the
security of Canadian Policyholders.
For A geacy Contracts (hn:) commuaicate with the following :
DALE&(JOMPANY Coristine Building, Montreal, Q., General Agents for
Province of Quebec.

W, E. FUDGER, 83 King St, Eas , Toronto, General Agent for Province of
Ontario

ANDREW M. JACK & S )N, 169 Hollis Street, Halifax, N.S., Geaeral
Agents for Proviace of Nova Scotia,

WHITE & CALKIN, 128 Prince William Street, St. John, N.B., General
Agents ror Province of New Brunswick.

CHRlaI‘hK\SEN & GOODWIN, 24t Sansome Street, San Francisco, Cal.,
General Agents for Provmce ot British Columbia.

Agencies in the Provinces of MANITUBA, SASKATCHEWAN, ALBERTA,

report direct to the Home Uffice, 'ST. PAUL, Mian., U_S.A.

Canadian Marine Department,
DALE & COMPANY. Coristine Building, Moantreal, Q

1879 . 1908

Richmond & Drummond

FIRE INSURANCE COMPANY l
Head Office, Richmond, Que. Capital, $250,000

$60,000 Depusited with the Government for Security
of Policyholders,

The Company transacts a general Fire Insurance business,
which 1s confined to the Dominion of Canada—no ioreign
risks writter. Insurance in force, $6,000,000.

GENERAL AGeNTs :—J. H. Ewart, Toronto, Ont; O. H. Day, Winnipeg,
Man.; John J. Bduﬁeld Vancouver, B.C.; Judson G. Lee, Montreal,
Que.; Beverley R.. Armstrong, St. John, N B.

Local Agents wanted in unrepresented districts.

J. C. McCAIG General Manager.

BRITISH AMERICA

Assurance Co’y
Head Office, TORONTO

BOARD OF DIRECTORS

HON. GEO, A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M. P. E. R. WOODL
E. W. COX GEO. A. MORROW
D, B. HANNA AUGUSTUS MYERS

JOHN HOSKIN, K.C., L.L.D. FREDERIC NICHOLLS
ALEX LAIRD JAMES KERR OSBORNE
Z. A LASH, K.C. SIR. HENRY M., PELLATT
W. B. MEIKLE, Managing Director P. H, SIMS, Secretary
Capital, $1,400,000.00
Assets, $2,132,483.39
Losses paid since organization - $31,412,129.22

FHE Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY

All Policies Guaranteed by the Lonpon AND LANCAsHIRE Fire INSURANCE
Company or LiverrooL

FOUNDED 1825,

Law Union & Grown Insurance Co., of London,
TOTAL CASH ASSETS EXCEED - - - - $24,000,000
Fire risks accepted on almost every description of insurable property

112 St. James Street, MONTREAL (Corner of Place d'Armes.)

CANADIAN j Eo El DIGKSI]N Mﬂnager-

HEAL OFFICE:
Doveras K. Rwour, Toronto Agt.  Agents wanted throughuul Canada.

Insurance Company

Q U E E of America

WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents

r le Building, Street, C, S. SCOTT, Resident Agent
l’:)nl‘&)kTO. ol. aln 66 and 67| Hamilton, Ont

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
FIRE, LIFE, MARINE, ACCIDENT

Capital Fully Subscribed $14,750,000 Life Funds (In special trust
Total Annual Income for Life Policy Holders, $17,814,406
exceeds . 21,250,000  Total Funds exceed - 86,260,000

Head Office Canadian Branch, 91 Notre Dame St., W. Montreal
Jas. McGregor Mgr. Toronto Office, 49 Wellington St., East
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

CaledonianInsuranceCo., of Edinburgh
The Oldest Scottish Fire Office.

Head Office for Canada MONTREAL.
LANSING LEWIS, Manager. - J. G. BORTHWICK, Secretary.
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO. Telephone Main 66 & 67.

Phoenix Assurance Company.

Limited,

OF LONDON, ENG.
Established 1782,

LOSSES PAID, - - - $148,000,000
Paterson & Son, 005t Functs

Chlef Agents for the Dominlon, MONTREAL

‘Economical Fire Ins. Co’y Suaric™

CASH AND MUTUAL SYSTEMS
Total Net Assets, $319,377. Amount of Risk, $16,231,751
Government Deposit, $35,965

John Fennell, Geo, C.H.Lang, W.H,Schmalz, JohnA. Ross,
President, Vice-President Mgr -Secretary. Inspector

 NORTHERN ASSURANCE CO. Of London Eng.

5 ‘‘STRONG AS THE STRONGEST "
Canadian Branch, 88 Notre Dame St. West, Montreal.
Income and Funds, 1906.
Capital and Accumulated ‘Punds,. ..., ... 0l . ih il e $47,410,000
ual Revenue from Fire and Life Premiums and from interest on In-
vaoted Fun i e R s SR ,805,000
D inion G for the Security of Poliey-hold 395380
G. E. uonm.y. Inspec. E.P.PEARSON, Agt. RoBT. W.TYRE, Man. tor Oanada.

A. NAISMITH, President. R. M. MATHESON,

A. F. KEMPTON, Vice-President.
Sec. and Mgr- C. D. KERR, Treasurer.
AUTHORIZED CAPITAL =~ =~ $500,000.00

SUBSCRIBED CAPITAL - - $308,300.00
Total Security to Policyholders $354,458.36

Policles In force 3,992 Insurance In force $4,208,830

The Occidental Fire

Insurance Co.
Head Office - - WAWANESA, MANITOBA
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FIRE INSURANGCE. There is every reason to feel satisfied LIFE INSURANCE.
with the lumber prospects for the coming :
winter.—Maritime Merchant. o

The news that the York Loan share- ’
1 holders will receive forty per cent. of ne ear S rOWI
their holdings will be quite acceptable

to those unfortunates. At this late date

o p . : : . 3 ¢ The strength of a bank is tested by its
®"manm it 13e Lke geltmg money fronthonse, ability to sucgcessfully weather ﬁnar};cial
Fnsurance Gompny —Lindsay Post. sterms;
g g oo In its attitude toward Canada the The strength of a Life Company is
N IGARTAL: United States is inexcusably indifferent || tested by itsability to growin “hard times.”
$ l 5 o o o o o to its own interests. In the contempla- Last year the New Business of r
RESERVED FOR ALL OTHER LIABILITIES tion of the economic greatness of their

own land the people of this country lose
7 snrrgs%nuesa 5 sight of what is going on zlscwhvr(x)jk
4 4 I 5 353 New York Sun.
Is.s o a’o 3 8 ~ The one hopeful factor in the situation i /55” M“ -

1s that everything points ‘to harvest

bc‘ing from three to four weeks earlier uF CANADA :

this year, thus giving a longer period
than usual before the close of navigation amounted to $7,081,402—a gain over 1906

G in_which to get the wheat to the lake of $1,577,855, bringing up the total insur- i
AUREOTS THRMRANANT. AenaA ports.—Reging Leader. anci in force to $§1.091,§48—a gain over
1906 of $4,179,440, and vet the operating
Try to lay down any principle of Im- expenses were just about the same as last

perial policy, which is not merely plati- year. 3
tude and verbiage, and you will almost The Company also made substantial

1mmcd1¢tely be struck by the fact that, gains over 1906. In Assets, $1,271,255;

- if it is really applicable to one of the in Reserves, $966,221; in Income, $171,147;
great divisions of the Empire, it is in- || and in surplus $300,341.
n “ u ;i‘ppl(llcable to the other.—Lord Milner, in Agencies in all the principal towns }
ondon ities in Canada.

ESTABLISHED 1859 $A¢ Glvtes ia CM0 §
ASSets......................$890,511,67 All aver the West the tax rate will be OFFICE, WATERLOO, ONT. '
Liabilities, (including Reinsur- higher this year than last. This is rend- s ) ’

ance Reserve $317.758,95)..$370,478 69 f)red neces;ary by the low price for de-
Surplus..........ocven.. .. $520,032,98 entures, the big works commenced last
Security for Policyholders $937,791.93 year and the rapidly growing population T"E HOME L’FE
without corresponding increase in land
Head Ofﬂce, TORONTO values since money became tighter.— ASSOCIATIUN
HON. JOHN DRYDEN D. WEISMILLER Medici Hat Times.
President Sec'y and Man. Dir. e ki . OF CANADA
It seems to us that there are enough A Chiks
of straight Canadian propositions cof
. substantial worth to more than use all Home Life
Unlon the money that the Canadian banks can Bullding,
raise, and'that not only would it be pa- Toronto,
Assurance ST Ak hae % nat % N Capital ane
word, but certainly it would be on the A s
: line of prudence to keep our own money ssets :
SOCIety in our own country until we get a great $1,400,000 .
deal richer than we are w-uay.—Toronto ‘ :
+ + OF LONDON . . World. Reliable Agents {
wanted in unre-
Estabhshed A.D. 1714 Cobalt has been pretty well proved, presented dis. 5
and not found wanting. It is employing Jj Fricts. $
—————————-===| | thousands of men on productive labour, - Correspondence :
ONE OF THE OLDEST AND STRONGEST labour which has more to show at the | T THRE 258 solicited
: : OF FIRE OFFICES : : : : end of the year than was paid out during | goo J.R. STRATTON . - . - - Presien F
the year, for there is sent out over the |j g McCUTCHEON - - - MANAGING-DIRECTOR }

CANADA BRANCH : railway wcek by week, and month by | A, j. WALKER, A.CA. - - - SECRETAR) 3

Cor. ST, JAMES and McBILL STREETS || month, a string of cars loaded with siiver
which has a vdilue to the world and
MONTREAL proves that there 'is something here
=———————————— || worth having.—Silver City News. The Continental Life (nsurance Company
T L. MORRISEY, - - - Resideat Manager It is the deterioration of conditions on Subscribed Capital, $1,000,000.00.
W. and E, A. BADENACH, - Toronto Agents | | the canal route which permitted New Head Office, Toronto.
York railways to advance their rates to || HON. JOHN DRYDEN, President
Office, 17 Leader Lane a figure which Canada could underbid, CHAR{.ES H. FULLER, Sr::‘reel:ry and Actuary.
and the restoration of this permanent ‘Several vacancies for good live General
factor in the regulation of rates would Agents and Provincial Managers.
g be more effective than regulation at AL“’“‘I c°nt”°3'0;')° first-class men.
Waterloo Mutual Fire Ins. Co. || Montreal’s convenience, and practical pply O.B. W S,—Managing-Director
EsTABLISHED IN 1863. dictation as to how much surplus traffic
HEAD OFFICE — WATERLOO, ONT, || should be allowed to New York.—New )
York Times. Low B Rat ; :
. i s g B g por."c,,.'f.:‘a::g table from date ot Issue. i
olicies in force in Western The eyes of Canada, and even of the || Lean Value Guaranteed after two years,
Ontario over - - $30,000.00 world are at present’turned upon the afg:"'f‘fr:r\e{ﬁ:: ARt Vit (unsatny
GEO. RANDALL, WM. SNIDER great Canadian West; for not only does paNugantnctloul as to Residence, Travel or Occu:
President. Vice-President its product now effect the wheat market These-Are.some. of.the advantages of
Fravx Hinoer L 00T Abteania of the world, but on the outcome of the Insuring 3
Manager. | R. TuomAs ORR, Reabmototi crop mnow ripening will depend, ik ThO GI'WII\ I."o ||I8lllan00 ﬂﬁlll an
great measure, the financial prosperity |l l
of this country for the next few years. Head Office :
FROM PENS AND LIPS. The cloud of depression which settled Crown Life Bullding, Toronto, Can:
upon this continent nearly . year o || Most Liber Pl the Mokt Gond Tarory 4
It is a great deal wiser to start out as | seems on the point of lifting, and its COL. THE HON. D. TISDALE, P. C., M.P,,
i ill be acticall
a banker to get money enough to be a | entire .removal wi pr cally 'as President,
poet, than it is to start out as a poet, | sured if the present crop prospects hold WILLIAM WALLACE, Genera' Manager.
to get money enough to be a banker.— | out as far as Canada is concerned.— A. H. SELWYN MARKS, Secretary
Somerville Journal. Home Journal. !
| [} {
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. THE METROPOLITAN |
LIFE INSURANCE CO.

(Incorporated by the State of New York) |
The Company OF the People, BY the People, FOR the People :

ASSETS, $198,320,463,23 |

Nearly three hundred thousand Canadians of all classes are policyholders in the |
Metrop litan, In 1207 it here in Canada wrote as much new insurance as any two |
other life insurance ~ompanies —Canadian, English or American. ’

he number of Policies in force is greater than that of any other Company in }
America, greater than all the regular Life Insurance Companies put together (less one) |
and can onlr be appreciated by comparison. It is a greater number than the Com- |
bined Population of Greater New ﬁrk, Chicago, 5hiladelphia. Boston, Toronto, |
Montreal, Quebec, Ottawa.
THE DAILY AVERAGE OF THE COMPANY'S BUSINESS DURING 1go;

452 per day in number of Claims Paid,

6'39| per day in number of Policies Placed and Paid For,

$|’ 239, 393.45 per day in New Insurance Placed and Paid For,

$|62'489.27 per day in Payments to Policyholders and addition to Reserve

$72’0". 34 per dav in Increase of Assets,

Full particulars regarding the plans of the Metropolitan may be obtained of any of
its agents in aFl the principal cities of the United States and Canada, or from the
Home Office, 1 Madison Ave., New York City.

Amount of Canadian Securities deposited with the Dom-
inion Government for the protection of Policyholders l
in Canada. over ‘“ Four Million.” '

CONFEDERATION LIFE

ASSOCIATION.
Head Office, - Toronto, Canada
Pre:::lent

W. H. BEATTY, Esa.
Vice-Presidents
W. D. MATTHEWS, Esa, FRED'K WYLD, Esa.
Directors
WM. WHYTE, Esq.
GEO. MITCHELL, Esq.
JOHN MACDONALD, Esq.
HON. J, S. YOUNG

E. B. OSLER, Esq. M.P.
D. R. WILKIE Esq.

S. NORDHEIMER, Esq.

A. McLEAN HOWARD, Esq.

W. C. MACDONALD, J. K. MACDONALD,
Secretary and Actuary Managing Director.

POLICIES ISSUED ON ALL APPROVED PLANS

WORKMEN'S RIGHTS

In Canada a workman may proceed against his
employer under the Workman’s Compensation for
Injuries Act, and at common law. That means
untold annoyance and inconvenience to an employer.
An employer is even liable for damages to an em-
loyee for injury resulting from the negligence of a
ellow employee. Oft-times a workman will get
back at an employer in this way. The employee
may or may not win. Whether he does or not it
means a great deal of anxiety to you as an employer,
Let us relieve you of all this. Our liability policies
are designed to do this very thing,

Will be glad to explain our plan. 3

EMPLOYERS’ LIABILIT
ASSURANCE CORPORATION

LIMITED
TORONTO

MONTREAL - -
GRIFFIN & WOODLAND, Managers

WILLIAM THOMSON @ Co.,

St. John, Halifax, Montreal, Toronto, Winnipeg.
Managers of the Sterling Accident and Guarantee
Company of Canada; the Ontario Fire Insurance
Company. Special Agents New York Plate Glass
Insurance Co.
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“APPRECIATION”

To know the Great-West Policies is to appreciate
their value.

A preliminary acquaintance with the Great-West
Life may be made by requesting a copy of the
new leaflet '* AppPRECIATION,” in which are re-
printed letters from persons who have had good
opportunity to form an opinion of the Company,
its policies and methods.

Several of the letters are from Policyholders
whose contracts have recently matured. As was
to be expected, the letters tell of extreme satis-
faction with the results.

The Great-West Life

ASSURANCE COMPANY
Head Office, Winnipeg
ASSURANCE

SUN LIEE coveine

OF CANADA

At 31st December, 1907
ASSETS . - . » $ 26,488,595.15
SURPLUS over all liabilities, and Capital
according to the Hm Table with 84 and
3 per cent interest . . 2,046,884,4
ASSURANCES IN FORCE, - - 111,135,694.3.,

Prosperous and Progressive

The Federal Life Assurance

Company
HEAD OFFICE: HAMILTON, CANADA.

Capital and Assets . . . - -$3.870472.74
Total Assurances in force - - . - 18965.117.93
Paid to Policyholders m 1907, . - 287.268.17

Most Desirable Policy Contracts
DAVID DEXTER, President and Managing Director.

PREVENTINC LIFE LOSSES.

A museum of safety devices has been organized in New
York.  Early this year an exhibition of such devices was
held in the American Museum of Natural History. Exhibits
of the scenes of various accidents, demonstrating how many
of them could be prevented by the use of simple precautions,
was perhaps the most interesting. Mr. Herbert T. Wade
describes many of the exhibits in the Engineering Magazine
of New York, for June.

There were the silent witnesses, he said, in the form of
plates from defective boilers, portions of failed gear or fly-
wheels, broken blocks and hooks, each with the sad story of
death and accident which suitable forethought and inspec-
tion would have obviated.

Many, of the various safety-devices and protected ma-
chines were in operation during the exhibition, and, where
full-size machines were not available or feasible, numerous
models or photographs were shown. Perhapsv the most strik-
ing feature of the exhibition was its diversity, extending as
it did from automatic-launching lifeboats to protected ele-
vator-shafts and circular saws. Indeed some of the simplcr
devices really aroused more enthusiasm than the complicated
models, as their application was so simple and obvious.

—eeel-

Residents of a dozen cities possess $109,190,000 of the
stocks of Canadian banks, Montreal, which holds $38,12<),ogo,
has more than a third of the whole; Toronto comes next with
R27.218,000; Halifax third with $14,501.000: Ouebe_c fourth
R11.745,000. The remaining seven cities in the list have:
Ottawa, $7,606,000: Hamilton, $4,808,000: and St. Ighn,
$1.848.000. In order of succession, come Winnipeg. King-
ston, Victoria, Vancouver and London, hut no one of these
shows a million.




THE ROYAL-VICTORIA LIFE
INSURANCE (0.

The Directors’ Report for 1906 shows large in-

creases during the year
IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 7} per cent. Reduction in Expenses of Man-

agement for year, V‘Ncawlmverg:n’pvg’rd ue or

Unpaid on Investments at end of year.
APPLY FOR AGENCIES TO
—

DAVID BURKE.AIA,F.S.S,
GeNERAL MANAGER, MONTREAL.

THE' MONETARY 'TIMES
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FIRE

INSURANCE COMPANY

FIRE-LIFE
SECURITY ABSOLUTE

CANADIAN BRANCH
HEAD OFFICE.. MONTREAL
e Man

s
J GARDNER THOMPSON. nes. manaota
W.JAGKSON. pem mANAGER
JW.BINNIE assr.ocm men.

THE LONDON ASSURANGE

EstaBrLissep A.D, 1720
Head Office, Canada Branoch, Montrea!
TOTAL FUNDS, - $20,000,000
FIRE RISKS accepted at current rates.

Toronto Agents
S. Bruce Harman, 19 Wellington Street East.

NORTH AMERICAN LIFE

ASSURANCE COMPANY

President: JOHN L. BLAIKIE
Man. Dir.: L. GOLDMAN, A.LA ,F.C.A.

STRENGTH and STABILITY

are the characteristic features that mark
the progress of the Company.

Its unexcelled financial position is such as
commends it to those desiring insurance.

All approved forms of Policies issued.
Liberal Provisions - Unexcelled Security

For information respecting Agency open-
ings, write to

T. G. McCONKEY,

Supt. of Agencies.

Home Office -  TORONTO

PHENIX---

Insurance Company
f BrooKlyn,IN.Y.*

WOOD & KIRKPATRICK, Agents
TORONTO

THE STANDARD LIFE

Assurance Company of Edinburgh,

Established 1825

Head Office for Canada, MONTREAL, Que.

Invested Funds..e..vveuevuee. $ 60,000,000
Investments, Canadian Branch. 17,000,000
L SRR R S 7,500,000

Deposited with Canadian Govt., 6,709,866
Apply for full particulars,

D. M. McGOUN, - - - - - MANAGER
CHARLES HUNTER, Chief Agent Ont.

$81,770,554
Canadian Investments - - = 7,808,232
(Greatly in excess of other Fire Companies)
RanpALL DAvipson
Resident Agts. Toronto Branch, Evans & Goocn

Total Assets - - - b

Manager for Canada

THE NorTHeRN LiFe Assurance Co.
OF CANADA

LONDON, ONTARIOQ,

1907

THE BEST YEAR IN OUR HISTORY
Our Policy of steadv increases is vindi-
cating itself by solid progress in every
department,

Splendid Contracts to good reliable

producers.
Write for particulars to the
HEAD OFFICE, LONDON

Thos, H. Purdom, Pres, john Milne, Man, Dir,

SUN FIRE

INSURANCE OFFICE
Founded A.D. 1710

Head Office, Threadneedle St. London,Eng.

THE OLDEST INSURANCE
COMPANY IN THE WORLD.
CanadianBranch—15 Wellington St. E., Toronto,Ont
H. M. BLACKBURN, = Manager
E. McKAY - =  Ontario Inspector

TORONTO AGENTS :
HIGINBOTHAM & LYON, Telephone M, 488.
IRISH & MAULSON, Telephones M. 6966 & 6967
Agents Wanted In all Unrepresented

Districts.

EARNEST WORKERS Mer Who Can
i meet the first require-

wanted in
GOOD TERRITORY ment will find the other
to sell two_promptly supplied
PLAIN POLIOCIES by the Union Mutual.

Policies recently changed to comply with revised laws

Union Mutual Life Insurance Co.

PORTLAND - MAINE.

Frep E. RicHArDs, President. HENRI E.
Morin, Chief Agent for Canada,
For Agencies in the Western Division,
Province of Quebec and Eastern Ontario,
apply to WaLTER I. JosErH, Manager, 151

St. James St., Montreal.
For Agencies in Western Ontario,apply to
W. J. PEck, Mngr.,17 Toronto St.,Toronto.

Insurance Company of
North America

Incorporated Founded
1794 1792
2 PHILADELPHIA
WCspmal .00 0.0 e $ 3 000 000 00
Assets, 1st, 1906, ... 3024, k82,15
o o e hnte oAl 3.626,730.57

Losses Paid $ince
organization, over $125,000,000.00

ROBERT HAMPSON & SON, Montreal,
General Agents for Canada.

THE DOMINION  LIFE
ASSURANCE COMPANY

HEAD OFFICE, WATERLOO, ONT.

THOS. HILLIARD Pres. & Man. Dir
Jo B. HALL, A. 1 A.. A. A S, -
P. H. ROOS

FRED HALSTEAD

SURPLUS - . .
ASSETS . . .

SECRETARY
TREASURER
SUPT. OF AGENCIES

$ 230,073.32
$1,409,111.76

Wt



