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treaty xviii involve the Unitcd States in serious future diffi-
culties. Administration men do niot regard the situation as
bcing quite se, serious as il would be were the UJnited States
flot upon the verge of extensive new tariff leisiation.

The maximum clause of the Payne-Aldrich iaw has
araybeen thoroughly discredited and in any new legis-

Lation that may he brought up there will probably be
inciuded a revision of this section that w;ýili put the -question
of retaliation on a new basis. The fact that this is contem-
platcd may or mnay not rende*r it possible t0 stave off the
demands which are now fores*een fromt other couritries con-
sequent upon the adoption Of the Canadian agreemenit.

Sumnîary of Agrs.ment's Ellect

The following is the Montreai Hlerald's summary of con-
ditions throughout Canada lu ail Enes of produce affected
by ii( praposed agreement bexenCanada and the United

Wh At li be xxorth more- to the Cansdîan producer,
wtill flot folloxv Canadian, rou.es nor reach Canadian mil.ls

Onitario ànd Qube 41ii increase output of hav and
coaýrge grains for American cansumrption, without reduiicng

doetcsupply or European eýxponrt.
Orîtaria and Queýbec xviii sil ta U'nited States large

quaintiies of latte and spciializedl fruit, particuiarly apples,
while elan fruit xviv avider andi more even market,
xxith oc(asinnal Iosfromi Vjnited StatErs comPetitiori.

Thc Cainadian butter miarket niajy be largely seized by
Denmark, and Aulstralia, but Canadia-n butter xviii have a
favor.ible position on the United States market tn which
thesec have no aicce,s.

TUhe Ontario and1 Quebec ment pcesfear the los of
aL portion of their market to the Chicaigo packers, xvith a

conlsequent reduction in the Canadian dçmaud for cattie and
bog.s.

The Ontario sait inidustry 13 doomed, unless supple-
men(ttal legislation can be contrived to) overcome îts preseiît

Canladianl pýoultrN, if properl: fcd xvili flnd an excellent
miarkert in the tts and( nexv-laid eggs xviii, on the whole,
flnd betivr p)rics. Lower grades! xili be reduced.

Caaincatteý muav be transferred as yearlings to the

States, where the pri1cess ot feeding may- bc somnewhat
cheaper. This xviii dep-jc7d on the state of feed crops.

WIII Boeoit Western consumer.

The, Wetr o11ýn1r, hitherto deýpendent on Eastern

Canada andi a very, smlll suippiy from British Columbia for
bis fruit and vegetabiecs, xviii be greatIy bellefited.

Certain special industries, such as British Columbia

fruit farming and WVestern Canada truck farming, xviii be
severely set back.

There wiil bc a marked increase in the influx of Amer-
icans and others into the WVest and a risc of landi values,
with a further great increase ini the wealth aind consu'nlng
power of the WVest.

The mnilling industrY, b,-Oth in Manitoba andi east, xviii

beata tsdvantaige on the expOrt nmarket over the Ameni-
can mnilis which have a double mnarket, at home andi ini
Europe.

The Maritimie Provinces wili gain immnensely by th(
eýnlarged mnarket for their fish and lumber, and the smail
producer xviii be able to handie his own produce to the Nexi
Engiand market,

The Maritime Provinces xviii greatly, increase their out-
put of farm produce, shipping to N4ew Enogiand cities
Maritime fruit anid hay, rnw going largely to Engiand, WÎi
bc diverted( to the U'nitedl States mnarket.

DOMINION LOFE ASSURANCE COMPANY.

O)ne isý beamngacustomecd ta examnining aniiua
statemnents of the Dominion Lif e Assurance Company, whicl
exhibit .ncreases iu itemrs where they are mnost satisfactory
The twenýýty-,second annuai report is no exception, the tota
buisiness ini force $ 10,720,766 shawing a net increase for th,
Year of $1,444,444. the îargest gain in blc company's his

iory. The insurance îssued in 1910o, $2,208,763 showed

gain of 20, per cent. over 1909 Death lasses wvere onlY 4
Per cent. of expected lasses, compared with 20 per cent.'las
year, although desp'te tbnt fact the surplus Of $384,753'coni
pares weil wvith that Of 8315,022 in 1909.

T'ic average rate of interest earned last year advance
to 7.52 per cent. compar-ed to 7.21 in 1909 and 7.02 in T9Oý
The campanty's surplus earnings were $93,609. After provicl
ing for sharcholders' dividenti andi pa3'iIg $ 13,878 to POlicy
hoiders account in cash and bonuses, $69,730 was lef t bl
which the net surplus ineased. The past year was thi
Most satisfactory in the company's career. Some figurcE
showing the progress during the past three years, are pninte
on the back cover of this issue.

WINNIPEG FIRE ASSURANCE COMPANY

A well balanceti financial statemnent is presented f
past year by the Winnipeg Fire Assurance Compan
net income was $87,481, arnived at by deducting ca
t'an rebates, $21,057, from grass premiums of $104,21

adding interest andi sundries of $4,325. The losse:
totaileti $2o,011, the grass lasses being $35,581 anc
surance $15,570. Only $4,499 losses are under adjus

Commissions total $11,557 and management, expenss
salaries, $6,22o. The gross profits, after deducting c(
sion,> management and 'ail other expenseýs, xvas $17,778
sum of *12,000, bas been transferred to reifisurarice r

Among the assets is cash an hand andi on dep

,$26,127; mortgages and debentures, $43,996; and
balances, $15,62o. The reinsuralice reserve totals$
andi capital paid in $45,300. Dividend and bonus payý

january 2nd accounted for $4,530. Mr. R. L. Rich
Wa the company's president and Mr. L. H. Mitchell,
tan>'. The repart should prove gratifying to the mu
ment and sharchalders.

NORTHERN CROWN BANK.

To tarn more than ico per cent. of the paid-up
anti at the same time to. transfer another *50,000 to
reserve fund are creditable features on the Nortiiern
Bank,' which being five years olti has had oniy that pe
which to Makte the gratify.ng records. The net profits
past year ,were $258,144. Two dividends of 23î pe
paid'iii Juiy, igio, and januar>', igît, accounteti for
ooo. To the contingcncy wvas transferred the sum, c
000; to the officers' fund, *5,o00; andi to the reserv,
$5o,ooo. The reserve now totais $1 50,000, xvhie th
up capital stock is 82,2O,3,640. The Monetary Ti
Pleased ta sec the managerial tendency to build a
bankl rather than ta pay large dividcnds. Honorable
Roblin, a sharehalder. referred ta, this as the wist
best, as weIi as the saf est course ta pursue.

s:,r D. H4. MacMilan,,president of the bank, in
the adoption of the report stateti that the deposits,
creasedl a million dollars during the year, the gair
ail in ordinary smali savings and current accounlts.
number of branches were increaseti by sevexiteen, 2 i

itaba, 4 in British Coumbia, and i i in Saskatchewaî
heati office building is being remadelleti. The net
of the bank in igo6 were $50,502; the deposits, $4,1
andi the total assets, $6,278,873. These figures in ii
increased to $258,144, *11,977,5c)i, anid $17,064,791.
report of the Northern Crown Bank is an excellent (
judging b>' the financial statement presented xve cý
bel eve that as the pres'dent mentioned, stabilit>' h;
the watchward of the institution.

GREAT WEST PERMANENT LOAN COMP

The annual repart of the Great West Permianci
Company contains a review of conditions and prosi
Western Canada xvell worth perusai. The officers ai
agement of large andi substantiai companies, such
Great West, arc in a good position ta obtain inform
interest in titis way. ),r. W. T. Alexander, the co
president, for instance, repurted that the crop rel

idate indicate in na unicertain manner that xvhile clim;
ditions seriousiy affecteti certain districts yet takzing
Canada as a whole it is mast enicouraging ta, learn
ancl>' xas the average yieid quitec gratifying, but
gregate production exceedcd thc most sanguine expe

The report of the Great 'West Permanent Loan (
iis anc of the most complete ever published, givin

1 does ta the shareholders ail passible information. ý
scribed capital now amnounts ta $2,308,65o and the

i$1,82i,78 4. Thc mortgage b0ans total 83,845,15o,
ttotal assets $4,005,323, a gain Of $1,352,672 aver
- nous year. Thc reserve, which bas been steadily
a fl ow $518,187. It is pieasing tal note that the

1 payment of interest and principal is ver>' charactE
tthe Western borrower anid is a -desirable feature of
-ing business in Western Canada. The earningsi

amounteti ta $187,772, an increaqse Of $54,113 over io
~compan>' paid two half->'early dividends, at thc rate

cent. per annu-t, also a certain amnount of accrued
tat the rate of 5 per cent. per annumn on the pa:

stock, which was paid in fuIlly during thc year.
y Mr. W. T. Alexander, the president, gave an.
c ing review of Western conditions, while Dr. E. S;»
;, the vice-president, went thoroughl>' inito details Of
d pany's business. A report of the meeting is printe

elsewhere in this issue.


