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BUSINES FOUNDED 1795

ÂMI5RICAN
BANK NOTE COMP>ANY

BANK NOTES, POSTAGE STAMPS
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS 0F
CREDIT, ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on ail Stock Excbanges.
Special safeguards against counterfeiting.,

HEAD OFFICE AND WORKS:

0OTT ÀW A, 224 WeiUzgton Street

Branches
WALIFAX HONTPEZAL TOIKONTO INNIPEG

ACCIDENT IF I R AUD UIFI

ASSURANCE CORPORATION'
LINIITED

0F PERTH, SCOTJLAND
CAPITAL £1 ,000,000

Toronto Agrents SZULISKI & MoLEAN
CHARLES COCKSHUI. a). R WILKIF.

Chalnnan. Vice-Chal,.a.
T. H. HALL. Managrer for Canada.

ci- -,. ACCiD)CNr
ASsURANCE COMPANY OF CANADA

Personal Accident Property Damage
Health Liability

Steani Bolier Insurance

CHARLES COCKSHUTT, President
Managers for Canada

W. G. FALCONER C. NORIE-MILLER

CAI<AOIÂ1,N CA&SUMS<-
AND BOISER INSURANCE COMPANY

INCORPORATED 186

BRITISH
AMERICÂN BANK NOTE

COMPANY
LIEITED

ENGRAVERS Op

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND

REVENUE STAMPS and ail mone-

tary documents.

The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON

and other STOCK EXCHANGES.

HZAD OFFrICE. - OTTAWA

Baranches:a

MONTREAL TORONTO
9 Bleury S~oe 701-3 Traders Bank BIdïg.

Townof et uckinihanli
P.Q.

5% Debentures, Due i'MaY, 1938-
Denomination $1,000

TO YIELD A HICH RATE 0IF INTEIEST

Price and full particulars on application'

Buckingham la a substantiel manufactueloS
town on the C p.R., 20 mlles *mat of, Ottawa. A
naturel rgaumeu« o rat importance la a **Ple*
of wat.r navrer Whlerhcao bu de,.loped OP te
500,000 l pý $averti induatile have agrandi
taken adventa of the OWO Pow.ropotunteC. POP-
ulation 4.069.

ýSTE R DUNLO &co
TorontoLawlor BIdg9.

I Tel. M. 2235i
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BANK 0FSet..M 0
MONTREAL Borofiteors

Hou. am oioag DauuuoÎw, LO.M.G., 0.V., Pusffitent HoIS. prmuet
am E)WA» OLotiaSlOW BA".. V-1denuIia.

A. Te Psmutot4 &. IL o55I15bj<i Mt, w'uià Ms* Usm

agm.gtIaaka. Sfre RO@as. buubosfl, LO.IV CI. C. E. EuSLg
OIS EDWÂED CLOUSTON. ltART.. Qq.sral XaDffl

,à. EÀoefl>u. obiel ia50i0Y am BueitenadOO of Iisal*s5
LV. EEDTUA»Ltan oIoe. Manses. and Manager ai Mamtfél
S.SW up? m. af Br ühoes BAI. W. X- B'VU? Bui a ranches M@UEtUa Pleur.

I* . ltuuE.lusecir N Wia D. 01.Branche&
]K .CLiS . P, WIXUL.OW. JIulcOtaio BranIche&
jj .CAKImapeabr Mariimeirtn and Newoumliaod Brarnces.

gaEANCH IN CANADA.

111163,11 gani QXS .. W.Pg.luie
Stirling, Bc . Roc a to , "
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The Canadian Bank of Commerce.
"RAD OFlOm-TORONTO.

Pidi-up Capital Sie,606ff Réserve Fund 8$ WWe
IL I. Walkeor, Présidenit A. Lkird, BCrnerai Manager

BRANCHES 0F TH BANK IN CANADA
BRITISH COLUMBIA A14D YUKON

Cmubook Kamoo ebo PrnceonuW<

omenw anamoPrinelRpert Vicoria

<I.mvood OT-ES RVNE White Hors*

Brn o ranula~1  Mous ounlavt

Cn i iRubIir Nne ~st.mi Rlvs

Ddka«Ponka Voada
Durbn !zvu, Portage la Pralii Wadoaa

Rilmoalon sh u Prinace Albert Walrue

ONTARIO ANI) QUENUG

Ayr 1  Elk Lake Motasl Sts ««
Barre £ate Onogpw e Uho

Bellevill Foet taw 2 fics nté

BuinFot racs ars irLyo
Bliah" Fortailla.hWTed
Brantjord a AUI'M P ond Trnt 1 ofcs

$35OO,OQO
RjESERVE FUND-
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THE MONE]

Imperial Bank of Canada.
HEAD OFFICE,ý - - TORONTO.

CAPITAL AU1HORIZED, $1 0,000,9000.00
CAPITAL PAID-UP ... 5,000,000.00

REST-------------5#000t000.00
D. R. WILKIE ..................... Psiot
liON. ROBERTJARY.......rcPednt

WMd. RAMSAY of Jlowland RUIAS ROGERS J.KERR OSBORNE
CBARLES t.OCKSHUTT PELEG, HOWLAND 41%. WHYTE
CAWTHRA MULOCK HON. RICHARD TURNER

WM. HAMILTON MERRITT. M.D.
BRANCHES

Previnue ef Osatari.
Amborathurg GaIt Niagara Fallé, Up.Sauie Ste. Marie
Blolton Gow Gan"a pet Bridge St. Catharines

Caledon East Hlamilton Niarara.on-the-Lake St. David'a
Cochrane HarwNorth Ray St. Thomas
Cobalt Ingerartîl Ottawa St. Thomas £.
Elk Lake Kenora Poot Arthur Thegealon
Eaasex, SouthWoodolei Ljatùwel Port ColborzefHum- Toronto (7r)

& Cottain London berétoue & Marah. Welland, e't. Robin-
Feroua & Bel wood New Liskeard ville son
Fonhl Niagara Falls Ridgoway Woodstock
Foe Willam Provin«O et Queb".

Montrent Quebec

lirdon Portage la Prairie Winnipeg Winnipeg N. End

Pu.wIno af Saeketowmn.
Balgonie North B;attlefot.l Rer
liroad,î.w Princ, Albert Rahr

1Pvne et Alberte.
Athabaka I.anding Calgary, E. End Stratbconsa
B"«d Edmonton Weta kiwn

Pr.vne"» of British C.Iumble. Pd

Arrwbad Kamloops Vancouver»
Ctanbrock MichelVacue
Goldent Nelson Victoria
RATINOS DEPARTIUT AT ALL B"ACHUS

latere ag Iowed na deposits at cunst rate frosn date of depoit

ZSTABUIIZD nu

UNION BANK 0F CANADA~
HEJAD OFFICE, QUEBEC

Paid Up Capital, $3.200,000 Rest, $1.800,000
BOARD OF DIRECTORS:

HON. J OHN SHARPL.ES. - - President.
WILLIAM PRICE,îtsq.. Quebec. Vlce.Proeddent.

IL R, DavIs. Boq, E. T. 88.7. 281~ E. X. Bats, tell Geo. B. Thornsou, Eq

Wa. euw~ . IL L DriM, .dq .&Kutc n
OBALVOI. !" 0422 a ""

F. W. ASILE, Supoemui.ndent Eastern Branchme
J. . LTI, Insetoe. IRIL.001)1. Aul.tnt Inasto

I. a. BAW - - SPeinteudant Western Eranc&uk Wlnnlpe.
Y. W. B. OVSFOWestern Ifléps..IO

EL Vh»and ,F.Vet, Asït- lusvectcr.
__. 7.HA luàü'atIapeotoL.

Advlsory Oomuittes Toronto Bwano:.
l350. 4 8. use U. Tuoe. KiticuIrus nt.

MÀl41TOBA.-Baidur, Birtl .» éeu Sahin Br n's. aes.O#

Di obi. R=L B, Daup =rms Bli.%L

wi.ci<eisen (Lvea Ave.endnc>

S*hMAWCUVAE.AZOOE.Asquith,. CarLIgîs Cretfr, CuPer,Eeobq ilr,
HulMt idIn ée.Laneai Lmbzeqî, KMé6nMa<oCmk. kte*"eto oeJ

Moul.Out look, Ozhw per édue QA lie, 5 R aville. ., ou
Sebaoa Wt n Bani,.et. sin tawlf (Juamt. b dor.

Wapela Z-.1, WiLlh, Windtholýt. Wobele7, TorbioZmada
A&LUSTA.-AiV*tS, Blaluore Bonden, 81bRe.mo,

0oun, 00WILey Didéuq, dmonto Pt. xeànRvrlns
fai. laabe, Lao.0thIge eLol eiu Bt 17on lchrCs
Rtrathu5ol

AP Ue!Ig "n comuPndentase aul Imorten OCcitréo l QII rGmtM tld thre
nlted lStes.

TUa E

NOME BANK
0F CANADA

Head Office: S King St. West, Toronto
six OFFICE& IN TORONTO

Ontario 1Branches
Alliston Siinderland Melbourne
Cannington Thorndale St. Thomas
Ilderton Belle River ~Tecumseh
London Everett Walkerville
Sandwîch Lawrence Stn. West Toronto

Winnipeg, ýMaxi. Lyleton, Mani. Fernie, B.C.

JAMES MASON. Geners Manager.

March 13, 1909.

THE ROYAL BANK 0F CANADA
DIVIDEND No. 86.

Notice is hereby given that a Dividend of two

and one haif per cent. for the current quarter ending

31St March, being at the rate of ten per cent.

per annum, upon the paid.up Capital Stock of this

Bank, has been declared, and that the salme will b.

payable at the Bank and its Branches on and after

Thursday, the ist day of April next.

The Transfer Books will be closed froni the

i 7th to the 3 xS't March, both days inclusive.

By order of the Board,

E. L. PEASE,

Generai Manager.

Montreal, P.Q., February igth, xgog.

TH[ TRADERS BANK 0F CANADA
DIVIDEND NO. 52

Quarterly Dlvldend

Notice is hereby given that a dividend at the rate

of Seven per cent (7%) per Annuni upon the paid-up

capital stock of the Bank has been declared for the tbree

months ending 31st March, i909, and the salne will be

payable at ils Head Office and Branches on and after

Thursday, the first day of April next. The Transfer Books

will be closed, froni the x7th to, the 3 1st day of March

next, both days inclusive.

By order of the Board,

STUART STRATHY,

Torono, FbruaGeneral 
Manager.

TorotoFebuaq 26th, 1909.

EARY TIMES 19

THE COMMERCIAL BANK
0F SCOTLAND, Ltd.

Establlabed 1510. Had Offices EDINBI.ROII.
Paid-up Capital,............... £1,0001000
Re8erve Fud........£M00OOO
Pension Reev ud....£iO,oO

ALEX. BOGIE, General Manager JAS. I- ANDERSON, Secret"r

LON DON OFFICE: 62 Lombard Street EC.
AN». WHITLIX, Manager. GEORGE S. COo'rxS, Asat. Manager

Geai Banitins BuaInée tranated. CLrcler Notea. Drats, and Len ot
Credit iéenad. parable at bauktng houses La all parte of thre world.

Wtth 1ta 16 Branches located ait over Scotland. thé bauk la la a very favorable
position to deal wlth rumuttance and ait other hsnklng transactions on the but tenus

The book audetakea, aency bustueu fer Colonial aud Forétuu Bat&*
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The Morchants' Bank of Canais
Oapitud Palid-up ............. Se0.OO

R".....................40091

Bank or nlam---n
#fa" O ffice. . 4amillton.

pald'-up capital ........ ,......

Total Ast-ver 33,00000
Direotors:

SON. WILLIAM GIBSON .. ýPmuM. J. TURNYBULL, .... .Vioe-Prtsidat
and Osuoral Managur. r. X. Birgo G3eo. Rutherford

Col., hoe Hon. 1. S. Htudi"io C.V.O. C. C, Dalton, Toronto

Branches
OU'IÂEO j.,,j Toronto OrmMani. Ptlotlloud.Mmn

Anmmtmw Ihtowde Oollieao . Oml.mI Bank. Redvoen S"m
A.tWouui Ltuknow t.gW.ouAw. 0irmmtiU5fl Roleoi, Man.

Nowtai Y=uhs an d .u 8-1k. Starbuwd. an-

Deli Nw Hambtt Wozitew oladatono Man. Wlakleu Mmn
ODda84 N uS~vn Whialyos, Maal
Duma N=seao*&sIls B. MANITOBA, KAio.itf. kieisSt Uri

Dazwivile u'suuvu ALBECRTA, Isaat B1T5
FÔMricb Oven louai AND SAB- RISWM

a " ortElenMate.mia. Piano
ariby Port Boumn ZEMAN Nelfot S&Bik KaMlOiU

liaeemlll Prneo Bmmnth, ak. Miami,. Mat it N aiffouver
Hailon Rile BtUfodSali uis. Mati. Port Uammaod

"Eait End Br. Simon Bwsdwudineo M. Mrua, Mani. Vauuuuve

Oorreupoualuta Ln Clint, Brtta-Nationa* Provincial Bansr o1 ltglami. Imitai
"reSmàLa Unitud gtatum.-New Yowk-Hmanoa Ntioalai* mn sS oo8

Nri-l Umuk.ý Naio.nalm4l Bank. Ch, ce fi-sIa aInl ak
14s11.mt Esnk. .nOit la National Bais* = Yb*

Bank, laissa City-National Banik of Cmece.s "aNsou-oka National
Balt. pittaitrg-Me Ntall Bak. Minnaaaayi-aoeurlty N~ational Usai.

Coliffltionis cfocted la a par'ts of Caznada proniptly and chtal
O@reepondemce Sollolteci.

î6oo

HEAD ogrFlomt le l-
Board of Dirotors

Pualduat laI H.mà ntim.Â ALLî.m. VooPr.gdeaa Jo,àywj*0ý HODusos. zaq.
nDtm-TlmIOi. ou, q. C Ir. fhulb %aQ. IxU)L Alnlna.

UJ M. MA"., hq. AIeMa iue<. 1.4.- .Lwn al
9. P. Hua»,,x. noea Managur.

T. I. Menat,ý spt. of Br&wmand Miher Iagpaitr.
Ontario

cuo lora lthnwdia. Nageas.n 9L. Tbuesma
&Ivluw Fnob Kigstn skvill Ta a

huil Gkai Lesmlisne Ove. luai Torettu
Bline O.owg.towu luame OswnTront

lilesuto g11O Y.dSo Pertht WÈetl
Gmtmi Bar__ Lgtdhlirst Preléott Watr

§E154WO5 Graaio r,.ioc WSit ou
Hhet auSto. MariSale eutarsw,

Droit Usaie Me=ia lit.Kradoed l"- o
vavle Ingersoil Mi ML. Geuai Wlauiow

B~ei Hs Offi.,e> 4t. Jauta gt iesiaoi hbw'S
12M St.. Oateewe ciLt X, lmchii 8c AgnbIen

M lit4. Cw hettz* -it. W. quais.14-It
13Mt 1L Awreao ElYli. " St. auve st..Jarte

'Ville 84. Louiz I Bigan ML. Jiz
S aW?lS 04L Joite

Albrta
Edmontoni MeiIota Hat Sedgewli V,,g"ila

tie Lidu. Qld lTeldl Wet"ail

Branon O ulil N apitibs Pcrtaae SourIs
M.*ýurla Prairie WInaipeu

Muat.wa Brlt* olumbia
Aw,015 Ql"tb@it Ozbuv Vacouver

CarnduffUIIJ M.l re ýlyvictoria
Osmal l. 1i Wh wloewuu

19 1wn'I> BTAU-NOV York Aasmog, aid dé Wall 84. W. X. amuw
8.NZI*xU Il GRICII flan,!,.e Tha etgmi Bank Oif SSdail C..! Crtitih ýasents~

Tv.at@ branoh. .S Petterbn, Manager

ATnt ST. STEPHEN'S BANK
PrsnkTod. Preidea: Ixrpoealad iîji

Capital ........... 1ý, 'o lissa d
FrnkTodPrlldetST. STZ!JHKN N.IS . r

AUENTS-Lodoti, Menes,. Gtyn, Mille. Curie & Cao. NewYai The

M )nIraI. St. John, N,. Banik of Motitreal.-Draftz i%uri ou auy branch

ofthe Banik of Mdontrent.

TME DOMINION D ]ANK
Nad Offier, Too, Omueia.

Capital Fald ilp. , $8,980.000)
Roerem Fund and Uundlvlded Profits, 5.1300,000

Total Assois . . .~ oo
oireMor-E. B. OSt.an, M.F., President ; WILMOT D. MATTHExws,

Vloepresidetl; A. W. AuPsTIH., W. R. BmOCK. R. -J. CHaRnuTI,
]àidus CARIzuflIIUIs;, J]Aait J. Foye, K.C., M. LA , A. M.ý NATONs,
]_. C. EATOÎ<. CI.AuzNc A. iour,£T, Ganez-al Manager.

Branhes nd genCes hroughout Canada and the United States.
C.stIUS mzade and remutted for prornptly.

Draftu bouflut and suid.
C.mmwrn.ll *ad Travellsus' Latterlm et Cisegl Iusued, avallablo

iu ail parts of the. world.
SSNIM SANKNO 1SIMESS TIMNOASTES.

Union Bank of Hfalifax
Capital Authorized,............,OOOAO
Capital Paid-up ................ $1,500,000

Wu. ROBETSON, PiuicaT. W.. ROCHE, Vics.-PsijuT,
C. C. BLACEADAR, E. <iSrwr
A. H. Joa. W, M. P. Wigsaitu

H.oad Off ice, ..... Halifax, N. S.
IL L. THORNE ............... OuxusÀL AA3
C N. S STRICKLAN[ .... AmuTuw GUNEaiL MuAiA1..
A. D. MCRAE ..... Smrmwu o1, BANuCHE
W. C.HARVEY ..... ..................... I&ZTR

BRCANI H NU
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Incorporatedl MO

Noad Ofn, T HrmmCm TE BANK
DXRECTOF TO

WU.LM H ETT Peie
W. la. Goonaaaaui

Bobe Edoril D. onient flou. CL &. EpMa

Wu" &W je J oadomal A. M. GoOSUbEa

Dutoa Oomm. amenai Manager jogaris suiuaox,
ontarlo BEUANOHES

Troto. Ooldwater London North Sheiburne
(S onns oallngsoo Mmbrook fitarnas

4.làndi (opte au1 Newvmret Stidbury
Burinnr Oairrlie Tb"br

Blerlin Dorcheter on1 8~lis WBU*dcO>u
Bie Mentale (hates, strO
B=dior Gut atiBo Welland

nravm Gaanqu f=M"or Wyoming
Buto asine Petroleasltt

CeAnai Haveloi PortHoe D5

Coiborne Lo" st Cathinesfl Woleetendue Eat saont" y=rt

>ONTO
Robert Mel1e
Nichoma Bawif

Aad. Ucu Manager
Qussbse

PlMoula

SwannRivea"ImO

EaMkms :-LoudoII. Englan-Tbe Lande 0"t and, Midi&"d Bank, LtieteA
New Ytork-NatIe n .k or COcme»rte ObCagof-FIrt National Bank.

C.llectInst mode en the beast terme. end r.nIttmd for en del of peymennt

THE B3ANK 0F OTTAWA
Capia Authvie. $fonnoo.cap"ta (paid up). 1ioSooe

lestand ndivdedprofita. $S.4o$.99I.aa.

BoAEDf or DIREOTORS
DAVID MACLAREN, Presi*dent Hon. GEO. BRYSON, Vie Preuident.

H. N. Date. Edwin C. wbitney" M. IL Egaix. 1. B. Framer.
George E. Ponrey. M.P. DneMurphy. George Hay,

George Duma Gan"ra Manager. D. M. Finrme Anet Gm». Mgr.
Inepeor.-C.-G. Pennock. W. Duthie

Sixty-Six 0mb.. ln the Dominion of Canada
Cosvopoadente in evmry banking towt n Canada. tend throughout the world

Thbatiki«epomp<t atteton tu aiB bankig haîmms entu*te to it
COIRESPjNJENItINVITE!)

Th* Danif of New Brunswick
HEAD OFFICE: ST. JOHN, N.B3.

Capital (pald up) $ 740,000.

Rest end Und1vided Profits over $1,306,MO.

Branches la New Brunswick NEova setla end
Prince Edward Island.

R, B. KEssEN
General Manager.

TUE FARMERS BANK of CANADA
INCOPRPOPRATZD bu' SPECIAL ACT et PAItLIAMUNT

H4EAD OFFICEs TORONTO.
DIRECTORS j

Rt. Mont. Viscount Templetown. Hon. President.
CL. James Munro, President.

Allen Baton, W. G. Sinclair, Bordge Gxxnby,
A. Groves.

LONDON COMMITTEEs
Rt. Hon. Vîscount Ternpetown,
Sir. Chas. Euan Smith, K.C. B. C.S.I. and C. I-enry Hligglns.

W. R. Travers, Vice-Preaident and General Manager.
B RANCHES 1

Arkoona, Catalan East, Kifimnot, Pîlipevllle. Trento
Atea Cheltenham, Lakcse, Pn ol ilaxt

Belleville, Dasbwood Lindsay Shbot Ie. Zephyr.
Dethanu', Enibro, Milibanit, Southamapton,
Brucefeld Fingal, Milton, Sern Bok
argesaville. Kerwood, Nurval S ofvl,U:O,

5 ub - 1Bvanleoem
Anden Brown Hill, Janetville, Nestieton Verona.
Allenford, Dunsford, Monntain Gros., Newton,

CORRESPONDENT$#
London and Westminater Bankt Limited, London, Englsd. The Mendints
National Bank, New York U.S.A., Th Càeô rne Hiane Nationa Banik,
Chicago, 1l. Credit Lyonnais, Paris, franoe Bedlnr a andel.Ge lshaft,

Beln emany.
Tnmctau a essl daBkia, Denfino. Exearbub m od

Letiers ci Credit lmmued au Foreiga n tes nmmm iodo,
depoalta of $1. and ugiwards. couîpousidmd twlce a Yeur.

THE METROPOLITAN BANK
CAPITAL PAl!) UP . - 10.*6

RESERVE FUNI) AND - ,4<f
UNDIVIDE!) PROFITS P 1.7

S. J. MOORE, President. H lead Office
W. D. ROSS, Gen. Manager. I TORONTO. CANADA

Every d"prtment of Bankging I Letters of Credit issued& avait.
conducted Accaunta of in. " abl evrywhere Drafts bought
dividualp, firme and corporations and ola. Collections, promgtl
%olicited. exoruted.

THE STANDARD BANK 0F CANADA
ESTABLISHEO 187

aptlathnLd by Act o f Parliament) ....... $î on, ouo

Cp ýitaPad-p. .. .... 1,450u.

Reservet u a n i.'i, d JProfi*t's,,.*.,....''*,. - 1912,757-69

DICTOIRD
W. F. CowÂrx. President. Foutu. Wvto. Vice-President, W. F. Allen, W. R
Johnaaon, W, Francis, F. W. Cowa,., H. Langlois, T. H. McMillan.

HSAD OFvîcs, .TOaONTO. Ont.
GZO P. 8CItOLFIELD, Onarai Manage.r . . S. LOUDON, Assistent GO anaer.

BRANOBES
Ailsa Craig Cannington Little Britaîn Plattaville
Anltona Chatham Lucan PortPerry

l3eavcrton Claremont M aple RichmndHill
Belevile oborgMarltham Shakespeare

Blackstock Çoiborneg Midland St Clemnts

Bienheini Comsecon Newburgh Stouffri1le
Bloomfield Deseronto Newcastle Stratbroy
Bond Head Dublin New Hiomburg Sut derland
Bowmanville Durhamu Newtonville Tovistock
Bradford Elmvale Orono Tillaonburg
Brantfotdl Flesherton Oshawa Tiverton
Brechin Forest Ottawa Unionville
Bright Grafton aoc Victoria Harbour

on brustn Parkhhl Wellesley
Brooklin Htckson Pefferlaw Wellington
Brussels Innerkip Pteeanguishene Whitby
Caiedonia Kingston Picktering Woodville
Campbellford Lindsay Piý,ton

Toaowto. Head OfficeWellington and Jordan Streets, l3ay Street, Temple
Building; Market, King and West Market Streets; Parkdale, Quee»
Street WVest; Yonge Street Cor. Von 5 e and Cnanles Streetît

MOZITIREÂt-Molsont Bankt; 1 n'ra, Bank of Canada
Nzw Yoitx-Tbe Impenial and Traders National Biank

SANKERS LonsoN.i ENr.IiN Tie National Bank of Scotîand
BtwvAt.o-The Manufacturera and Traders National Bank
CnîCAuO--Fàrat National Bank of Chicago

THE NATIONAL BANK 0F
SCOIIAND, LIMITED

inconporated by Royal Charter and Act of Parliamet. Ea'ra5UsitED z8a

Ca ital Subscnibed ........... £5.000,000 82,000,000
Pend up ................... £1.000.000 8 5'0000
Uncalled......... ......... £4,000.000 $20,000,000
Reserve Fund ................ £900.000 S 4,500,000

Head Office - - . EDINBURGH
Taon", Hucrost Sierra, Gena Manager. Gooe B. HART. Secretary

Loncon, Offloo-87 Nioboima Jams a bard Street, ]e.G
J. S. Cocitirax. Manager. J. i'ausoo, Assistant Manager.>

Tht Agcncy of Colonial and Foreign Ban"a ln undertakan, and the Acopt.
saces t uoe r W re in the Colon«e doniii l n Londan. retiredi on
ttes which wl .efrihdo applicaton

TuHE STERiLTING BANK
0F CANADA

Ofters to the public evMr facllity whlch
their business end responslblltv warrant

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

F. W. BROUGHALL, General Manager.
mesmo ms

United Empire Bank et Canada, Toronte
ACCOUNTS

It is the amj oi thîo Bank to provide not only
a sait and profitable depostory for money. but a

place where ito cepositoro may f.el tLat anytlzing
the management can do for them will bc con-
sicderci a pleamure.

¶l It pays municipalities to have their
announcements in the paper which
reaches the largest number of pos-
sible purchasers, not only in Canada
but ail the linancial centres of the

world. That paper is

The Monetary Times

r6oi
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Canada'Permanent
Mortgage Corporation

OUARTIRLV OIVIOdieN.

Noticeis hereby given ihiat a Divi-
dend of TWO PER CENT for the
current' quarter, being at thie rate 01

Elght Per Cent. Per Annum
on the paid-up Capital Stock of this
Corporation, has been declared, andithat
the samne will be payable on and after,

Thursday, tbe Firsi Dy of April nadt,
to Shareholders of recordi ati the close
of business on the i 5th day o! Mlarch.

By orderý of the. Board.

GEO. H. SMITHI,
Secretary.

Toronto, February -24 th, 19cx9.

THE

HuroUân & Etrie
boan and Savg C%.

London, e Ont.

DEBENTURES
One Hundred Dollan and
upwaa'ds; one to five yeaPs,

4 PF-R
CENTr

Executors and Truatee are autborlzed
1>7 statute to inest trust funds in thess
flebentures.
J. W. LITTLE, HUME CRYN

Pr.lideaL.Meg

LON DON 'R CANADIAN
LOAN 'a AGKENCT C0.

Limited
103 Bey St., " - - Toronto

tiTELIeR!!> 1873.

. WMes Auletm 3- 00
OKUIENTUNIS

lue tpa.yable half-yermu
TeeDebontures are an Authoftzed Truite&

laeletun t.
bgorme »aosmad InOntario. Uaaitoba, and

W. Wurna. Jr, V. B. WIJ>UWOETM,
-ertrunir

Tormnto Morsg Comîpany
Cm.o, N.e. 18 Tortoi UL

CwrrAL PAIDVP -*. $724550 a
RuSsaya 5UD 45-5ý oO
TOTAL AzzUTs . . . . 2,593,199 40

PreSident
lION. SIR WM. MORTIMER CLARK,

LL.D., W.S., K.C.
Vice.Prew. WELLINGTON FRANCIS, It.C.

XnuOOGESSX
Steady savings point a

way ta succesil.
This Comnpany will b.
pleased to receive your
accotant, and will wel-
corne you as a depositor.

3%/% Iutuuuit Alluisi.7

NATIONAL TRUST

22 motq .t,we tact, Tortot.x x
LONDON. . . ONTAZZ@

?akiiup Capitel...........S Sa 66So
a..ý. :und.............- -8w.1*.0
A-sete..........i......... ildoif

W. Re& Pe. Thoas

dU. 11w Cit end t.w0 ffli1 on 4avorab. ems

Depocts r.*dý Debenturie lacud in
Cwritas> or steling.

C. P. BUTL ER, Manger

Tl-E DOMINION
SIOS à 1IVESIMENT1 SOIIIv

1L0DOIF. CANADA

lut«egs at 4 per cent payale hJ-
y.arly on~ Debeuro.

T._. PU ROX, K-C- Pnmdm.ts

5 %
De)bentures

For a UmrIt.sd fam w. wll Issue
d.b.utur« bosting 5% lntoeet
payable ffl-yearIy

12 Kin Stee Weet
lION. J. R. STRATTON, President.
F. Di. RQLLAND, Oeral Manager.

JOHNl McCLARY, Prs. LONDON. ONT
Capital Sus.nbedl..ooomo Pai npS,oc

TT0<8IAud -- * «$S?ý'-

The Standard Lean
Company

We offer for sale debentures bearing
interest at FIVE per cent. per annum, pay -
able baIf..yearly. These debentures offer
an absolutely sale and pro6itable'investý-
mient, as the purchasers have for security
t he e Wt ire a sset8 of the company.

CapttalandSurplus Ass#ts, $1,.340,000.00
Total Austs, $2,500,000-00

PIESIDENT:
ALEXANDER SUTHERLAND.
VICER-PRESIDENT AND MANAGING

DûtzcTois;
W. S. DINNICK.

DzazcItS:
hRT HON. LORD STRATHCONA àuD

MOUNT ROYAL, G.C.M4.G.
.A. ICAMMERER, DAVID RATZ.

R.GREENE EIUOI S. BRENNAN
J. M. ROBERTS A. J. WILLIAMS

HIead Offices
C.orero Adeloide and Victoria iltrents

TORONTO

lihe RELIANDE
Loto and Sls ompany

Of Outud4
84 1I1S T.L, TOONTO

J. B&oei.o
Mansaffl

W. 14. DoeLaa&
secS-r

Psuauut CapIil fulj pold $ 7T8,000

DEPOSITS
Subject tc, chaque withdrawul.

W. allow intereet ait
3,14 FER OIENT.

Coiupondod bali-yearly on deposelta
of oe doillan md upwards.

DW3SNTURES isatied in umouts
of $100 ani upwards for periadu of
froin ô to 10 years wih inersi ail 4
per eont. per annum payable liait-
yearly.-Monhis cac, b. D.eposited b>' Mail.

The Hamilton Provident
and Lean Society

Capitl Pad up1,100.000.00

TOTALZ517T » -3.924,39&6
issnmd for one or <more

DE8ENURE earswilh interant ai

leur' per cent. per anoum, payable half-

y.early. The. Debetures of liais Society
are a legal lnvestment for, Trust Funde.
Correspondance lnvited.

Head Office--King st.. IHamilton ont.
A. TURNER, C. FIERRIE

Preeldent, Treasurer.
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The Royal
Trust Company,

HEAD OFFICE, MONTRPAL

Capital Subscrbed - $,000,000
Capital PaId Up -- 700,000
Reserve Fund........800,000

BOARD 0F DIRECTORS

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

President.

Hon. Sir George Dnmond, K.C.M. G.
Vk*-Preldnt

Sm H. MOUTADU ALI.AN
R.B. Axfoos DaVRo MouIVcî

SM EDWARD CLOUSrOU SIR W. C. NIACMONAIM
B3ARr.

li. B, GR hmNSuasLUS Hori. R. MACacv
C. M. RATS A. MACHIDSR
C. R. Hossaxt A. T. PArstao
B. V. Muitsrrnit Jàuuas Rots

Sm T. G. Sauousasss. Ir.c.V.0.
Stm Wsa. C. VAN Hossa. K.C.M.G.

TORONTO BRANCM
BANK 0F MOIITREAL BUILDING

M. S. L. RICHEY, Managr

SMITH, KERRY & CHACE
ENGINN.RRS

Hydrinllc, Electyle, RaUlwiy. MouIipal. Iudestrîal
W.U. Cod% ussd. Cable Addniss "Smlthco.1

TORONTO WIN NIPEG
Ciel B. Sala J. 0 G. Kena W. G. Chies

O shawa litký.h.nsbilgCt

M e t lb 1 Twcothuuatýanddesignt for storcs,

Ceilîngshs,iirne. warcfor chrla .orne

ly slustr.iîrd btock sboing excu.slve PedlArdeuigais.

PEDLAR People of Oshawa

Does your Business need

A Spring T onic
IfAdvertise

The Monatary Timea Brîngs Resulta.

iCO0AL
MIghut Gredre Of

ANTHRACITE
The price is just

the same as other
grades.

WHY not buy the
boat.

Plinu M. 5597-5598,
Main office

79 KING ST., E.

EXECUTOR
By naming this Company as Ex-

ecutor under your Will, you will

have the assurance that your Estate

wîill have the benefit of the Corn-

pany's wide experience in dealing

wîth ail classes of Trusts.

THE

IRUSTS Adu CUARANTIE Co.
43 and 43 KING ST. W.. TORONTO.

Established 1897

Capital Subacrll>d . $2,U0,00.00
Capital Plai Up aud

Surplus, ovoe. . . 1,30,*O.00

JAMES 1. WARIRN,
Maaaging Director.

BOOK1[S ::0
RELIABLE STANDARD QUALITY
and Full Stock of ail descriptions

on band'
Speclol [Sizes or Patterns made

to order for.
BANKSt COMPANIES9
MERCHANTS9 FACTORIES,

etc.

LOOSE LEAF LEDGERS and
BINDERS a Speclalty.

BROWN BROS. lîtd
51.53 Welington St Weati TORONTO.

COUNTIES Grey and Bruce Collections made on
conamlssaonlieds valued and sold. notices mer»ed

A genemal 6*anda btsinw transacted. LAdng loin
comp4nses, lawysr and wlsolesale merclsa given as

H. H. MAILLER, Hanover

THE CORPORATE
EXECUTOR

wiII bring into the manage-
ment of your estate Rospon-
sibility, Experienco and The
Combined Wisdam of a corn-
petent Board of business
and professional men. Ad-
vise with

THE

Toronto General
Trusts Corporation

E$TABLISHED 1882

AIiealthy Sigu
fatelife of any = onLa Fîrtnth

condition of ita oube.nipton lst ; Second :
St. claa. of ad,,ecttmm! The Commercal
hms never enjoyed a more prosPeroui per;od
Laebecnes,: Tereao otfa Cto eek

This journal's oaid cWIuatIon as lanrge
than that of "y weekly trade newspper la
Cana",ansd la the Middle and Westera
Canada its circulation in larger" tba te
combined circulation ci ail Other tM&d news.'

paoAdvertisers lu the Commercia 8et
RESULTS. If you waat business from
the rapidfy growinz "nd best buYÎng Prov*
laces place an advertisiement fui

-WINNIPEG

Sugars of this .well
known brand are Put Up
in packages of a sîze con-
venient for fanuly use.

Paris Lumps, soles, about 5 lb:,
Equal' to if flot better

than anything prSoduced.
Ask your grocer for

themn and refuse sub-
situtes.

bianufactwed br

The Canada Sugar
IRefinrnig Col,

Ir'mited

NONT&EAL'
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SAFES-SAVE--PROPERT'"LY,
that is

A Ta-m1yor Stazf e W Il
J. & J. TAYLOR, TORONTO SAFE

The Imiperi*al Life
Assurance Co. of Canada

ASOUItANOIE ON POROE01, 02S,723,050

i l~$DAssets, - 4.553,844
Poserv, - 3,458,046
lacoe,, - 1 ,095,699
lot Surplus, 478,213

Headà Offce
.49SOLUTE SECURITY TO POLICY.HOLDERt$. T17RaD N IrO

fof$TOCK\'

B~\ONDSJ*

Nt1StRS TORONTtO STrOCK 9£%C0AI40t

The Imperial Guarantee and
Accident Insurance Co. of Canada

.46 MUig Street West, TORONTO

Subscribed Capital $ 1 .000,000
lmptrial Protection

OUR BONDS PROTEOT YOU
Against defaulting ernployeles. If you need a
bond write us.

OUR ACCIDENT and SICKNESS POLICIES
Protect :you against loss froni disablemezit.

E. WILLANS. A. 1- DAVIS,
Rut. G 10 WD u. agi Y Gemura Mine

WORKS

SAFE INVESTMENTS
A carcfully sclected IEst of Invest-
ments with a description of their
assets, price record, and future
prospects wll bC gladly forwarded
on request.

F. H. DEACON & CO.
M.ubers Toronto St@eCk EXobUnge

97 BAY ST., - TORONTO

$5,00,01
CLAIMS PAID

$3,000,000 ; FIDELITY
OUARANTEE.
WIE'S COL.

lnoo,,prtt 1049

SPRIlNGÀ'FUELDuh
Fire & Marine Insurance Company
As**" . .. 87,204,968
surplus to Poltoy Modiersb . . 2,*10,753
Losses Polid *Ince organization 41.82,467

A. W. DAMON, W J. DiACKAY,
Pregsident Secrelary

CHAS F. CALACAR, F H. WILLIAMS,
Vice-President Treasurer

iSEPhS nouRphY, htadrlM les1 Woilsgtus St. liat,
TORONTO.

W.0tPERCIVAL PARKIEB
et R-CO I.CLARK
JOprq- AMe5'oy
4o0io#. Z1181L.
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RAILROAD FINANCING AND DEVELOPMENT. Government guarantee for rolling stock. The ten million

1 dollars of debenture stock already issued for fhis purpose

Canadian railroad developmcnt and its conscquent arc also at the sole risk of the Grand Trunk Companly.

fnancing are loomting large just now. Within the past The third case of possible call is cited as the Grand

fc\w wee(,ks several events have brought our exîsting and Trunk Pacifie share of the mortgage'on the Western

proposed transportation systems to the forefront. The division main line. And on the mountain section Mr.

Canladian Pacifie new stock issue of fifty millions, the Lawson thinks sooner than anywhere the Grand Trunk

Grand Trunik Pacifie debenture stock issue in London, guarantee of Grand Trunk Pacifie bonds may involve

the guaraniteeing, by the provincial governiment, of one actual risk to the guarantor.

thousand seven hundred and sixty-one miles of railroad As is pointed out, the Lake Superior Branch wÎil

in Alberta, the proposed guarantee by the Manitoba carry the produce from the Western provinces into, Port

Legisiature of the bonds of the Canadian Northern, the Arthur, and there is litt 'le probability of a single dollar

rumour of new financing rcspecting the Grand Trunk of the guarantee ever being called for. As for rolling

Pacific, and the engineer's report of the first progress stock, every car which bas been built will probably earn

ofthe surveys of the Hudson Bay Railway are the most flot only interest, but a kýrge share of its cost in the first

important items. ýthree months.

-The Canadian Pacifie financing has been discussed Regarding the mountain section, the Dominion Gov-

in these columrns previouisly. Regarding ther Grand errnment is fiable for three-fourths of the cost per mile.

Trunkil, Mr. WV. R. Lawson, the well-known English Mr. Lawson does flot give the coming Transcontinental

writer, thinks that the most critical point in the history a cheerful write-up. Rightly enough, hie analyzes the

of the new Transcontinental is approaching. He considr pstoofheGad ruksiteltes to, the Grand

it of vital importance to the future of Grand TÉrunk jTrunk Pacifie. The result places the new road in an

stocks to discover the possible extent of the liabilities atmosphere of uncertaînty and chaos, and the criticisrns

which the parent company is undertaking by its guarantee! are not likely to, help Grand Trunk Pacifie issues in

of Grand Trunk Pacifie issues. The chief liability of the ,London. But there is another view which bas an im-

former companly wilI be for the Western division of the. portant investmnent bearing. The Grand Trunk Pacifie

latter. It is specially and almost wholly for that divisio seigbît and it must be completed. The credit of

that the guarantees of Grand Trunk Pacifie stock are iCanada would be hurt almost irreparably if the fii-ancing

being given. There are four specifie cases, says Mr. jof the road were to, collapse or its construction cease..

Lawson, in which the Grand Trunk Company might pos- Were the Grand Trunk to, record decreased earnings

sibly be called upon to, implement its guarantees. The week after we k, were it caJed upon as guarantor in one,

first is the Lake Superior branch connecting Port Arthur two or more 'of the cases cited above, were it to be in-

with the Eastern or Government di.vision of the line. volved in a financial smash-aIl wicle suppositions-it

That branch has .no Çovernment guarantee, and is, is pretty safe tg assert that the building, of the Grand

therefore, at the sole riskýof the Grînd Trunk Comrpany. Trunk Pacifie would go forward just the samne. Whether

The second case in which the ro6ad miÎght -have to pay ,the Dominion Governiment .f ully recognize the f act or

upon'its guarantee is its rolling stock,,there beig 1no notthey are bound, not 1nyb gemns u agl
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alse by sentimental, moral and linancial consideratiens,
te have the new Transcontinental completed. That being
se0, the picture cf the Grand Trunk Company itself
appears a little brighter than painted. The Grand Trunk
desired te extend its system in the Western provinces.
The Dominion Government wanted a sort cf reflection cf
the Canadian Pacifie. Whesarc new se miuch within
wheels that the outlook fer both the Grand Trunk and
the Grand Trunk Pacific is good.

That the road wihl cost more than was erîginally
fgured was obvîous long since. After ahl, that fact but
follows precedent in othecr spheres. By the time loco-
motives are puffing inte Prince Rupert, -the new road will
bave probably cost -a pretty penny, and far more than
now calculated. Perbaps before, many years, or even
mnonths bave passed, additîoual or reviscd financing
respecting the Grand Trunk Pacific wvill be necessary.
The fact remvains that tbe first mile cf steel biaviug been
laid, the last mile mnust aIso, be placed. Aud that despite
any changes which may lxe foiund bereafter necessary in
cxisting agreements or mectbods of financing.

lu Alberta, during the past few mionths has been
witnessed what is, perbaps, a record for a rapid raihroad
policy. A short timie ago, Preiir Rtherfiordl annouuced
that the provincial goveýrnulencit would cobweb the pro-
vince with steel. Th'le provýincial eUctious beîng in sight
it was taken te meian a politicalj battle-cry., Wbile
Alberta's railway policy wilI doubltless he used te tbe
limiit duiriug the comning electien, the ma1"tter ha.,s already
reachied a substantial stage, in that the bonds cf various
Cemni.-les bave heen, gluaranteed by the Aiheýrta Gev-
erumenCIt te the extent o1 $25,343,ooo- MauY miles wilI
be built; some mnay net.

A line is proposed fromn Edmonton te Fort MMra
by way cf the north banik of the Saskatchewan. Tl'le
head offices and principal wvorkshops cf the cempau),tiy
coucernied in this road are te be Jocatedl at Edotn
and four hundred thousand dollars have b>en guaranteed
for- terminiaIs in that progressive city. li3 the guarantees
cf the bonds of the Canadian Northern, iicb farming
districts w,\ihl be opened. One road wiIl run, from Stratb-
cona te Calgary throughi the country eaist cf the Calgary
and Edmonton huie. A branch fromi near the crossing cf
the L.ittle Bow River sothercily via Macleod to the
southern bounidary cf the province will comprise a dis-
tance cf about eue huindred and ten miles. This liue will
tap a fertile country, niuch c)f whichi at prescrnt is entirely
withoult railroad facilities. Thle bcginning cf the line te
the Peace River and Slave Lake country, which is rich
lu agricultural possibilities, is seen iu the proposed steel
frem Edmonton iu a niorthi-westerly direction towards the
Peace River for about fifty miles. Another hune f romn the
preserit terminus cf the Edmonton and Great Slave Lake
at Morinville will run in a northerly direction for about
sixty-five miles te Athabasca Landing. Edmonton will
thus bave direct conuection with wbat is now the last
gateway jute the great northern country.

The bonds of the Grand Trunk Pacific, guaranteed
by the provincia ' govemniment, will insure a line which
will give Calgary and Lethbridge a direct conuection
with the uew Trancontineutal. Macleod, by meaus of
another branch, will he on the Grand Trunk Pacific lire,
and will thus bave three big roads-the Canadian Pacifie,
Grand Truiik Pacific and Canadian Northern-helping
on its enterprise. As security for guaranteeiug the
bonds, the government takes a flrst mertgage on thie
lires, rolling stock, equipment and tolls cf ail lincs
guaranteed. The agreements stipulate that uearly two
huudred miles of road must bc built this year. If Alberta
carnies eut even half of its railroad policy it will bave
made some noteworthy transportation bistory.

I3efore the Manitoba Legislature are two bis for
the guarantec of Canadian Nortbern bonds. One pro-
poe to guarantee the bonds cf that road at the rate of

three housand dollars per mile. The other guarantees
bod othe extent of two million dollars, the proceeds

to be used in the construction of the Company's Win-
nipeg terminais. It will be recollected that four years
ago, the Manitoba Legisiatur-e guaranteed'oue million
dollars for this purpose. One of the presenit three mil-
lions is to replace that guarantee which was neyer used.

As te the Hudson Bay Railway, the Dominion Gov-
erniment have reoeived a report of the first progress of
surveys. Mr. J. Armstrong, thie engineer in charge, has
estimated the cost of the railway f romn The Pas to
Churchill at $iiz,ooe,ooo, and toi Port Nelson at
$8,ooo,ooo, the latter being eighty-five miles shorter.
Ricbi agricultural lands were found along the Mitishto
and Grass Rivers as far as Split Lake, and along both
sides of the Nelson River to Hudson's Bay. From Split
Lake to Churchill the land is net so, attractive, the open
country being in smail patches, mostly timbered, and
needing drainage. For forty miles out fromn The Pas
there is a large quantity of good limestone available,
suitable for building purpeses. Further te the north,
where the rock is largely Huronian, richly mineralized
specimens have been found ln manylocalities. 'The wbole
country is dotted with lakes ricb in fish, while gamne and
fur-bearing animais are found everywhere.

In the country south of Split Lake occur rivers and
lakes, giving good communication with the railway hunes
for the carrying on of the lumbering and other industries
which may be established in the future. Water power
sites are abundant on most of the rivers and streaxus,
miany offering opportunities for development at a minai-
mumi cost. North of the lake the chief streams of im-
portance te the railway are the Little Churchuill and the
Deer Rivers, both of which offer convenient routes for
the transportation of men and supplies.

The totai length of the Nelson River is; approxi-
mnately, four hundred miles, and its drainage area is
tremendous. Its tributaries cover the whole of Manitoba,
the greater portions of Alberta, Saskatchewan, North
Dakota and Ontario west of the Great Lakes, while they
aise enter Montana and Minnesota. Itsî discbarge bas
been rougbly estimated by Dr. Bell at five times that cf
the Ottawa River at the Chaudiere Falls at Ottawa.

A canal, suggests Mr. Armstreug, might: be buit
aieng the Nelson River, whicb would enable ocean-going
steamers te enter Lake Winnipeg, where a good channel,
the minimum depth of which is 33 feet, already exists te
the South end cf the lake. Of Churchill barber the report
states that ne extensive examination bas yet been made
by the engineers, though a cenisiderable amount of infor-
miation bas been obtained from eficers of the Hudson's
Bay Company. It states that fromi information at band
it scems te be the best natural harbor on tbe west coast
of the bay, thougb the depths cf water are net cf the
most desirable, the natural auchorage fer vessels drawiug
20 fect of water being rather restricted. Port Neson,
wbicb lies at the mouth cf the Nelson River, seemns te
possess great possibilities, but would require further
surveys te definitely determine its value as a port for
the Hudson Bay route. From information available a
chauuel ten miles in length appreaching tbe barber will
require more or less improvemeut. The surface indica-
tions are that this could be cheaply doue.

Altogether, then, the railread in Canada is gathering
strength for a spurt of develepment and consequent
prosperity. Te the investor, the situation must appeai as
unuually interesting.

BANK CHARTE3RS.

of its inten-
eue interest

rter's value.
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case of the Western Bank, it was thought that a charter
having already had a good life, might be ohtained. Little
organization work was necessary, and the gauntiet of
the Banking and Finance Committee it was flot needful
to run. When the absorption went through only two
charters remained.

The men behind both of thern have applied for an
extension of tume. The Bank of Vancouver last week
was granted its request. At the sanie tume the Minister
of Finance took the opportunity to warn would-be incor-
porators of batiks that charters arc flot as cheap as
cheese. It may, perhaps, have been unnnecessary to do
so. The publie generally feel sure that in view of certain
Humpty Dumpty events in Canadian banking during the
past few years, new charters will be given with a
sparing hand, and only after careful scrutiny.

A charter obtained, organiz7ation is of early import-
ance. The charter must not be fiourished in front of
hungry prornoters until they bite. The knife must jiot
be swapped for marbles-a banik charter for company
stock. In future it wîll 'be a case of money first and
charter after. In brief, a banik charter will flot bc granted
for purposes of speculation.

EDITORIAL NOTES.

A Denver, Col., mining journal describes Cobalt as
"A grand, continuous performance of wealth-revealing
explorations." There is only lacking now the band
wagon, the big druni, and the raucous-voiced show
tout.

Mohammed Sidi El Mokhri, formerly Minister of
Foreign Affairs of Morocco, is going to Paris to arrange
with the French Government for a new loan of twenty-six
million dollars. The financieýrs there evidently intendâ to
turn over a new Icaf, as they are almost bound, in
Morocco.

The average man has become a necessity; hie is a
steppinig-stone for someone else. The average mnan
neyer tries to get out of the fog of the everyday; he
works and slumbers therein and perishes of apathy.
Ambition cuts dlean into the snushine and livcs with
success. The average man is the.nank and'file. Genenals
have been generals always; only they have gnaduated
from the army of routine. The diflenence between the
average man and the genius is brain cuIt and hard wonk.
The average man is shorn, flot paid.

The refinancing scheme of the Nova Scotia Steel and
Coal Company seenis to have ittle to commend it. The
best that can be said is that it will give the company a
fairly dlean financial slate, but that at a very high cost.
Additional capital is needed for its growing requirements.
Against a furthen issue of bonds ahead of the prefenred
stock it is airguecd that the manket price of the stock
mighit be depnessed as much as by the issue in i905 of
consolidated bonds. That some reonganization is neces-
sary hias been observable during the past few years.
The dividend policy of the company has not been entinely
satisfactory to the shareholders, though it has been con-
sistent with a conservative conduct of affains as they
were. If the preferned, shareholdens are favorable to the
Bill which has been introduced in the Nova Scotia Legis-
lature, littie objection can be raised, except perhaps that
it wilI create a dangerous precedent.

The Atlas Bank appeans to be the latest denizen of
the inancial world. And it was bon in London, England.
"Under certain practical and mutually profitable business
conditions," says its advertisement, "this banik now
offers to open a limited numbçr of accounts, entitled to
immediate overdrafts, without security and guarantee;

asking only for one reference as to respectability." The

advertising, which is ccrtainly rich in diction, states that
immense profits will be derived for the shareholdens, and
"it will assist to a small extent to break down the cruel
reign of the nefanious moncylender withi his cent. per
cent. and his debt-collecting trickenies." Not content
with cunrent authorities, the Atlas Bank harks back to
the days of Dean Swif t, whom thcy say "wns in the habit

of moncy lending to struggling tradesmen wÎthout
security and fnee of interest, and neyer was he defrauded
or deceived." What could be more convincing?

The total number of money ondcrs issued in Canada
and payable in Great Britain and Europe in igo5 was

277,116, valued at $4,358,752. Of that amount, 74 per
cent. went to Great Britain; Canadian Italy sent the next
largest sumn out of the county, with Austnia a close third.
Next in order are Hungary, Swcden, France, Norway,
Germany, Belgium and Switzerland. Last year the
numnber of money onders issued had more than doubled

to 573,957, valued at $9,16o,86i. Great Britain's share
was $4210,662. Italy again came second with about two
and a haif millions and Austria third with one and a haîf
millions. There is littie change in the order of the other
countries. Doubtless a large portion of the ten millions
which went to Europe last year was sent by the newly-
arnived immigrant population. Much that was sent to
the British Isles was perhaps for the passage money of
relatives of men alneady settled here. This is likely not
the case with the amount which sojourned Italianwards.
In many parts of Italy may he found the cuniously archi-
tectured dwelling of the neturned emigrant, who is coin-
monly known among his less-travelled colleagues as an
American millionaire. While money thus trickles out of
Canada at the rate of $îo,ooo,ooo per annum, there, is
consolation in the fact that at the sanie tume there retunns
an investmnent stream of hundneds of millions.

PROBLEMS FOR THE UNDERWRITER.

The results of investment offerings to the British public
have been sainewhat puzzling of late. Some of the flotations
in London have been emninently successtul, while the under-
writers in several instances have been left with a large portion
of the issue. There was an issue only the other day, says
the London Economist, where the underwriters were lef t with
96 per cent. The guarantors of the New South Wales 33%
per cent. came off badly, having to take 70 per cent. Yet
the Argentine 5 per cent. boan at ç)8 was over-subscribed in a
fcw houts; the Winnipeg Electric issue went exceedingly
welI, and the recent Rio 5 per cent. bcan, offered at 92, was
snapped up very eagerly. The new Buenos Ayres and Pacific
new shares, which certainly had neot a great deal to recom-
mend them, are said tu have been ail taken up, and this issue
involve-d no "rights" such as were obtainable in the cases of
new shares offere-d to their stockholders by the Buenos'Ayres
Great Southern and Buenos Ayres Westemn railway companies.
Buenos Ayres City Fives maintain theur strength as well as
any, being stili quotcd about 4*1 premium on the issue price
of 88. Lively movernents are taking place in the new Russian
4%4 per cent. scrip, the special seulement in which is fixed
for next week. Up to i %i premium a fortnight or so back, the
price swiftly descended to i discount, the subscription pnice
being 88 Y. Fmnland 4 5 per cents., froin 3 premium on their
issue price Of 02%ý, returned to i %/ premium. The japanese
scrip have maintained their prices f airly well, but Chili 5
per cent. scrip felI to 34 disdount on the issue figure of Q6%.-
Canada 3-X per cent.. at i premiumf is equal to zoo%4, but
India 3%4 per cent. new stock at ()7Y is no more than 5s.
premium, and the new Transvaal 3 per cents. have f allen to
a slight discount. 0f the corporation and municipal boans
that have lately appeared in the Consol and colonial market,
the most popular appears to be the Pretoria 4 per cent. issue,
which came out at 95. The present prîce is about o6, and
there is a good deal of business heing done in the stock.

The National Fire Protection Association, reporting on
ninety-one musical instrument fines in the United States
f ound 6o per cent, of therxi were in piano factories; 20 Of
these were due to common causes, especiallb' boilers or fuel;
forty to special hazards. dry kilns being responsible for 12
fîres and rubbing and finishing for 1 s.
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BANKIN G &FINANCIAL NEWS*
FOR AND AGAINST

Nova Scotia Steel Company Refinancing Plan-Bull Gets j
Flrst Parliamentary Jaunt.

Tht Nova Scotia Steel Company by a blli introduced by
Mr. R. M. McGregor, M.P.P., is setking power of the Pro-
vincial Legislature te rearrange its finances by thic issue of
new bonds and debenturc stock suflicîent te redeem its
present bonds and preferred stock and te provide mioney
encugh te pay cff its fioating debt, giving additionab wvorking
capital and funds enough tei carry eut additions to its plant.
By the plan decided on at a recenit meeting of tht direc(tnrs
in Montreal tht company proposts te secure by miortgage
of its property te tht Eastern T rust Comrpany tht necw is;sue
cf bonds and te depesit with that company a sumn eqlua-l te
120 per cent. cf tht face valut cf its p)re.ferred stock, and
another sumn equal te 110 per cent. of tht valut u)f its eut-
standing bonds te be applîed te the redeniption of these
obligations, When this is dont,, thcsc issues arc te cease te
bc a charge on the comnpany, and tht mertgages under whi h
they were stcured are te ho released. The newu bonds are
to be secured by a first miortgage: on the, cempany's, property
and tht debenture stock by a second moitrtgilge. PrisionSI)
is aIse iade wreyholders of bonds and prt ferirtd sto k
Mnay exchantige! themi for cithevr, tht new ond or tht1 de-
benlture stock.

The -ompjany bias about 8350,0 f bonds outsîa;nding
and 8îoo ocf p)referred stock. Thest measures were
iound ncevssary in gorder, te provide, thev ne'sar nds for
Iiquidating present iindvbtvdréess, for tht' eqipmcnll.lt of tht
submarinec iron oie properity, and t,) proivie ample wefrking
capital.
Cout of thé Proposai

Nume.reus obetin iave beun made te tht- co1paLny's
proposaI, tht chevf being the, test of tht. plaïn. h is figured
that it wibl cntail ain expenditure of nearly a million and a1
half dollars te secuirt, a net ameutnt of Ilire million dollars,
Considerable oppo>ition wýilI likely be heard at tht company's
annual meeting, te be held on Mardi .3ist.

A writtr in tht Hfalifax Chronicle points out thiat " tht
stock is irreditermale- more by accident than decsign, a,, at
the time it was isudour prometers were net as well pse
in regard te stok issutcs as they are new. Shareholders cf
ont of tht original cempan«Liies paid 5s for their preferred
stock, Hlad it been issiud with the privilege cf redemptien
at 115, as was D)ominion CeaI preferred at a later date, it
wvould have beeni ,111bcrilbcd for quite aos well and it is prob-
able that such a provision wa s not thouglit cf.
Tht prfer haqrehoîders are only prefeird te the
extent of tht par valut of their stock cf $iooý per
share, anti in tht evcnt of thtc company selling eut for
cash te another cempanty, or the liquidation of the company
from any other cause they wonuld only receive tht par valut,
cf thecir stock, any surplus after th>e bonds and preferred
stock were pai f accruing te the benefit cf the cemmen
shareholdiers, neo malter whiaî tht amiount cf sucli surplus.
Puys WIthout Knowidg.

"CAs a matter of fa( t, in the majoýrity of cases tht invvstor
buys preferred stock because it is preferred and without
much knewle-dge of wheîher it is redeemabit aI any fixed
price or net. And as a vtry small minority of tht preferred
shareholders appear te have paîd above 12o for their sharesý
cf these ceubld bc providtd for byv tht, companyv, the price aI
which il is proposed te retire tht stock appears te be a f air
one." These views, %%( believe, are net generabby field.

Tht cempany's bill was given a public hraring this week
before a parîiamentary committ(Ie. The chief discussion
concerned the preferred stock which tht directors are asking
auther:ty te cabl in at t2o. President Harris for tht cemnpany
sug2,,ested ant alteration in the bibI by which the clause re-
garding redemption of preferrtd stock should net becorne
operative until twe-thirds of the shareholders had assented
in writing. Ife argued that tht price offered, $i2o ptr
share, was mort than tht stock had sobtI for at any timne
during the past five ' ears, and hie pointed out that ont of
the condition,, upen Awhich tht stock was issued was that in
case of liquidation tht. preferred sharehoîders should be en-
titbed only te receive tht par valut of their Stock.
Hold Stock linder Contraot.

In opposition te tht bill ',Mr, R. T. Macibreilli argued
that tht preferred shareholders held their stock under a con-
tract, mnaking ti stock irredeernabbe, a.nd providing that il
mnust yield 8 per cent. H1e said the Legisbature should net

annul this. _He said Borne of the shareholders had paid as
high as 135,for their stock, and lie argued that if the bill
passed prefexred shareholders woul be losers. Thomnas
Cantley, in' reply, pointed out that many of the shareholders
had got their stock as 10w as 55 and that on one of the
prevîous reorganizatienS an additional 20 per cent. of stock
had been allotted to the shareholders of one of the old cern-
panýes, and that the former would be receiving 220 for their
stock and the latter 144. H1e stated that the number of
shareholders who had purchased stock above 120 was very
limited. H1e pointed eut that if preferred shareholders re-
ceived 120 and invested, it in a 6 per cent, bond at par it
would yield theml 7 1-5 per cent.

stock Exochange R@co@id8.
In the last few years the company's dividends on common

have fluctuated considerably. Here is a divîdend stock ex-
change record:-T n

l9o3-Ucommen
Preferred.

ioo4-Ccmnir
Preferred.

Plrefertred
jox-Commron.

Prefttrred
lç9 o-7 --COrmon

io,9 0 8-Comnir
Preferred

....... 13,% 68 6

... .. ... 135 -Y iogy. 8

....... 82 51 Y4 3
... ... Ils 1054 8
....69~ 51 X Nil

.. .... .. 1474 110 8

....... 74 Y- 60 Nil
ý122 U 117 ;1 8

....... 79 Y 49 6
.. .. . . . Ili Ii 8

62 4114 Nil
.. ... . .. 1 1o834 8

EXPENSES OF FLOATINO LOANS.

le) answer to a question in tht House of Commons by Mr.
S. Sharpe, Hlon, W. S. Fielding, Minîster of Finance,' stated
that tht charges cf the financial agents in London on 'the
issue of loans since the year 1896 have been the same as these
which were established for sorte years prior te that time.
Th'le charge for the sale of stock and bonds is ý4 of one per
cent. In case of redemption, no charge, therefore, is allowed
to the banik where it has the issuing of a boan te retire the
bonds redeemed, but if ne boan is issued, by it ý6 of ont
per cent. is paid te the bank for redemption.

The bank is also paid the necessary eut cf pocket ex-
pens;es for stamps, advertising, printing, brokerage, etc. The
only new condition in connection witlv'the business is that-
since 1904, te mneet the established practice anîsing out of the
changed conditions in the London morey market, it lias been
dcemed expedient te pay commission for underwritinig.
These commissions to underwriters (including brokerage)
vary from ont pier cent. te i!ý' per cent.

Particulars of the financing cf the Quebec Tercentenary
were given in tht House the other day. There are two funds,
expbained the Minister of Finance, the Battlefilds'Fund and
the Tercentenary Fund. The arnount subscribed by the
governiments of the provinces and private individuals te the
,315t January towards the Battlefields Fotnd was

(cents emnitted).... - -....................... $450,488
Anýid froma tht sale of materials on tht Pierre

Cauchon preperty ..................... .... 39t

$450,880
Towards the Tercentenary Fund frern the Dominion

Government ............................... $3,000
Sales of tickets for pageants..................... 32,280
Fefunds1, sales of effects, etc.................... 3,557

$335,838
Amocunt spent on the celebration. ................. 321,168

814,66g
Out of tht Permanent Fund the sum cf -$14,454 was

spent :for printinz, tebegrams. cables. surveying fées,
travelling expenses, $6,6o8; and for rnurchase of Pierre
Caution nroperty on Ste. Fnve Road, S7,846. Tht, sum of
$416,426,. being part cf tht Permanent Fund, is still hebd by
the trustees.

ANOT14ER BANK FOR aOW CARDA.

The Imperial Bank cf Canada is op)ening a branch at
Gow, Ganda. This is tht third Drogressive bankcing institu-
tion te lecate in the new minerai district.
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CITY DAIRY COMPANY.

One of the most interesting announiccments in the report
of the directors of the City Dairy Company, Limited Toron-
to, is the recommendation that the payment of dîviýends on
the common stock of the company be commenced with a hall-
yearly dividend payable july îst, at the rate of two per cent.
per annum. The preferred stock has been paying 7 per cent.
TÉhe profits of the compan y for the tw Ive rnonths ended De-
cember 31st, 1908, were $45,689, which, together with the
balance brought forward f rom, 1907, Of $33,636, makes a total
Of $79,325. This sum was disposed as follows: Dividends on
preference shares, $24,465; depreciation on building, etc.,
$6,1ô2; Canadian Condensed Mîik Company's account wrît-
ten Off, $3,999. These items total $34,626, leaving a balance
to be carried forward of $44,699- Both in volume of business
and in net earnîngs, last year was the best in the company's
history. The profits were nearly $5,000 greater than those
inii 197. The president's address and the general manager's
report much interested the shareholders at the company's
meeting last week. It was shown that the net profit on each
dollar of business was 9.2/5 cents. One dollar represents 23
pints of mîlk and a profits of 9. 2/5 onl 23 pints equals about
26 cents per can. For thiS 26 cents the~ company can furnish
a can worth $3.25, and wash and sterilize it, maintain a maxi
to inspect the farma that produces the milk, clarify and pas-
teurize the milk, provide 43 boutles and three crates for hold-
ing them, at a cost of 86.65; wash, sterilize, inspect, fill and
cap with paraffined discs, making the bottles air tight, cold
storage the product, deliver it and return the empty bottles
besides capital învestment in buildings, machinery, horses
and waggons of hundreds of thousands of dollars, alI for a
profit Of 26 cents.

BRITISH COLUMBIA PERMANENT LOAN AND
SAVINOS COMPANY.

The progress of the British Columbia Permanent Loan
and Savings Company is reflected in the financial statement
and report presented ait the recent annual meeting of the
shareholders. One cf the strongest features of thle corn-
pany's position is the maintenance of their reserve fund at
fifty per cent. of the permanent paid-up capital, to which
Sîoo,ooo has been added. The rest account now totals
$250,000. A glance at the assets shows real estate boans
first mortgage of $î,6i3,45o and share loans Of $52,701.

The British Columbia Permanuent's first issue of 454 per
cent. sterling debentures amouniting to £so,ooo were placed
on the Old ,Country market and were oversubscribed to the
extent cf 20 per cent. A further issue will be sold during<
the coming summer. At the present Umxe, said President
Thomas T. Langlois, the amount of loarts being granted by
the company average $î,ooo,ooo per annum. Thev are al]
on improved dwelling bouse property at rates of interest
which give the lasses of the coznpany a good earning power.
When the building season opens it is expected there will bc
a large demand for money. The company was or-4anized
eleven years ago, when îts surplus was $2,6gî and its rtssctz.
$230,29ý7. The figures now are $265,484 andi $2,284,832
respectively.

The Bank of Montreal has closed its Peterborougl
branch.

The Merchants' Bank of Canada have opened a brancl
in Unity, Sask.

The Coast Lumber Company bas increased its capita
froM $5o,o00 tO, $200,000.

The Bitullthic and Contracting. Ltd., havc increasez
their capital stock fromt 8îso,eoo te $200,000.

Mr. V. D). McLeod, of Hamilton, has beeri appointe4
manager of the Bank of Nova Scotia ait Berlin.

The capital stock cf the Wallaceburg bugar Compan,.
lias been increased from 8 sooooo to $1, 500,000o

The Farmers Bank bas opened a brancb at Hailevbury
The Union Bank of Canada bas aise opened one at Grani
Coulee, Sask.

MONEY MARKET.

The weekly statement cf the B3ank of England shows the
following changes

Total reserve, increased................£r,345,000
Circulation, decreased .................. 384,000
Bullion încreased ...................... 961,397>
Other securiries, decreased...............697,000
Other deposits, -decreased................ 829,000
Public deposits, increased...... -......... 1,473,000
Notes reserve, increased.................1,351,000
Government securities unchangeti.
The proportion cf the Bank's reserve te iabilitY this

week is 50.64 per cent. ; last week it was 48.84 per cent. The
rate cf discount rernaîned unchangeti at 3 per cent.

EXCHANGE RATES.

New York Funtis........ .............. par
Serling--6o Days' Sight ._..............9 5/16.+ 1/32

ýc Demnant.................... 9 13/16

Cable Transfers......... ............. 9 7/8
Sterling--6o Days Sight......... ....... 4.86

îi Demanti.... -................ 4.8
Cali Money in Toronto ... .... ......... .4 434
Bank cf England Rate ................. 3
Open Market Discount Rate in London for

Short B3ills ......................... 2 3/16

CLEARINC NOliSE RETURNS.

The following are the figures for the Canadian CleariniR
Ilou',e for the week ending March 121h, 1908, March 4th,

and March i îth, i909), with percentage, increase or decrease:

fMar. 12,'08. Mar. 4,'0(). Mar. 1îi,'09. Ch. %~
Montreal $. 25,208,270 $31,670,302 $30,414,416 +2o.6

Toronto ... 19,484,841 27,008,898 26,ý448,168 +35.7
Winnipeg .. 9,247,822 11 e721,9 59 11,493,141 +24.2

Vancouver .3, 080,818 4,275,136 4,869,903 +58-09
Ottawa .... 3,072,318 3,022,069 2,887,2o6 - 6.02
QUebec ... 2,310,214 1,487,022 t,885,548 -18.3
Halifax .... 1,601,787 1,540,303 1,708,559) + 6.6

Hamilton ... 1)220,330 1,382,247 1,385,243 +13.5

St. John ... 1,1 16,126 1)385)239 1,191,671 + 6.7
Calgary .... 838,626 1,566,293 1,450,496 +74.1

London .... 1,122,166 1,326,272 1,324,071 +17.9

Victoria* .. 970,762 1,039,483 1,179,191 +21.4

Edmonton .. 564,196 9)13,389 858,00o8 +52-07

Total .... $69,838,276 $88,339,512 $87,095,62 1 +24.7

* Week ended Tuesday.
oe o

RAILROAD EARNINCS.

Road. Week ending Tocs. 1909.

C.* N. R .... March 7 8133,3-0 $ 140,200

C. P. R. .. March 7 1,103,000 1,380,000

G.T. 'R. March 7 615,'1o 624,373
T. N. 0.O . March 7 *11,000 26,000

Montreal St. -March 6 64,453 65,57o

Toronto St. . .. March 6 62,208 67,233

-Fqor For + From
Naf M~t f Month (If or Ton. î,t

Company Fetray February. - t.Fb
S99 1908 * 28h' geo

C. pP. _ $4.8tq Soo $4.c>6 cm0 +803- $95p. p

Cal,. Nor. C6,&1 483.600 + 21,00 Io 2.o

G.T R.. 252947, 2,39M.M. +~ î50.o1
6 Iý .&o8

T. & N. 0. 0,205 4.-16. + 48,452 I1,740,16C
Mn, St. 28t,407 :'6.î'3 + 25.1(14 X45,7"2
Tor. St. 2' 4,844 260.8z6 + 14,018 534,ffl

*bncreale or dcreafl over 1908.
IAggrerate increase or dectease over 19oS.

Change.
$6,900
277,000

9,263
15,000

1,117
5,025

Fromn +
J.r. î,st or
tý Feb

29 1. îo
8

884400+
1.06î,&o - 35.0w0$ 8 , .4 4 - + 3 , 6

SOS,70 + 30,648

1
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I INVESIME NIS AND ST(
* COBALT DIVIDENDS REVIVE MARKET.

Crown Rosorvo and Wxn. A. Rogers, Lisited, Listed
on Toronto E~xchange-Acittve Securities thii Week.

Toronto, Match 12tli.
Tht Cobalt markot is ont of extremes, Ont day it is in

higis speculative spirits, tise next ti tht doîdruis. Last
faîl titre was an extraordinary voiunic of business in Cobalt
issues sranlSac(ted on1 tht' Toronto excisanges, Prices jumaped
rapldly and in good numnber. There was; nut special reason
for this, except tht general developaiienit of tht- camp andI ils
splendid miines. Last week there comnencedl a slght re-
vival of intvrest in th mrkc Thc declaration of sevetal
dividendiý wisisin tht, pabt fewv days onte would tisink would
have been goodi cause to send up tht figures. But that was
not tht case. Thtie Cobalt market swallows divîdend anl-
nouncements, with as mlucliucocr a, tht good boy lis
pill.

Tht directars of tht Crown Reserveý Mining Comnpany
have dcclated a regular quarterly dividend tif (; pet cent.
with a 9 per -cent, bonus making a total dlisbuisrsement of 15
pet cent. for tht quarter ending Match 3>1st, îgoç), almiost
double tht last payaient, whicis was iîG pet cent. for the six
mionths ending Dcemer35ts10 Then th,- Temniskam-
ing bas declared it, regular div:dend of 6 pet cent. andI Pie
City of Cobalt Mlining Comnpany on(t of 3- pet- cent . for thc
current quarter. Dsietisesc chtery annoiincrenits
scarccly a ripple- of ex.\(itement lias Pa4seVd ovcr tht surface
of the suaivv mnaret. A~, intimaiteci would be- tht case, tht
Crown Reserve sisares have now% been listed on tht Torunlo
Stock Exchange.

Il optnecd on Tucsday as 30o5 as-kec and 2o5 bid. This
campiany is now third oni tht, lîst of shippers, with an output
th 5, year of nvarly 5(x, tons. Tht januiary statements of th1e
Crown ReCserfve shwerceipts of 8oooof which tht
suin ()f $175,ooo' was profit. It is, probable tisat after the.
quarterly disb)urseznent tht tesetrveý fund will be strengti-
ened,

the protective committec
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entitled.
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this year. The Toronto Street Raiw1.y, th'l. Canada Per,
mnanent Martgage Corporation, and thtMeic Tramways
Company have increased the 'r rates, while tht Canadian Con-
solidated Rubber Coînipary hvvt ce il, commurin stock
on a 4 per cent. bais ncl tht City Dairy, Toronto , have HW
comxnenced dividends on theii cmmon stock at tht rate -f
2 per cent, pt ainnumi. Now the miarket is talking of anI
increase in tht- dividrnd of thu Nfa(kay Comlpanties, which Sh
have recently secured a station at St. John's, New%%foundland. of tht
The Mackay Comipanies stili own th<, wholeo or part of the inquiri
capital stock of one- hundred and two( cablie, tielegraph, aild Montre
ttephone camnpanies ini tht Unitcd States,ý Canada and by an
Europe. Dividends have bt-en regular-ly paid on the pre- secreta
ferred shares since April, 1904, as the rate- of 4 pet cent. per shares
axsnum payable quarserly, and on the communn shares -iiice divider
January 190n5, such diviiends having been increased to 4 pet from t
cent. pet annusn payable quarterly, commiencing July i5906>. face of
The Mfackayi surplus on February i;st was $885,88q. Wby D

As forecasted in the recent annual report of thte W. A
Rogers, Lsd., the comnmon <1750,000x) and preferred( "T0jthi

or)o) stock have been listed on the Toronto Stock Exchange. hid
They opened on Tuesday at 102 asked and toi bid, andq4 c),, n doîl

aakd nd 97 bid respectively, Tht report for rooS showeýd thitrln
concerra tu bt one of tht few ntanufacturîng comnpanies pany h
which made profits last year, The earnings were equal ta pci
2o per cent. upon tht preferred shares; and to 16 per cen. deis
upun the common shares, after payaient of the dividend of0 7 s aths
per cent. upon the former. ing In
Further Trouble For Dominion Copper, î5 d. i

'The Dominion Copper Company seems to be having is dedu
strentiaus timies over its reorganization sclieme. Tht pro- rea ar
t'ctive commnittee of dis-senting bond andI stockholers of thc eeh
Dominion Copper Company has broughst suit in tht, First i hi
Municipal Court through its counsel, Crocker & Wickes I
Nassau Street, againsit the Dominion Copper Company andI subjeci
ils secretary, Leopold Hierrman, for the penalty which thc considt
laws of New York imipose upon corporations andtI heir-offîcerý r
guulty of suppressing information f romt stockholers; thiý much j
penalty is $250 for tcd offense. Tht protective commîttec Du
claimis that the reorganization committet, whi is a con rne1
tinuation of the aid management, hias had access ta the lis,'ý
of stockholders for the purpose of circularizing its plan, wbile r- SWi'de

:tory.
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from hand to hand freely, here, like a cerlificate to bearer.
without payment of transfer duty, and without any transfer
beîng recorde 'd on the books of the company, until a trans-
feree's narne is fillIed in on the transfer iormn, when the
ncgotiability ceases, and the transfer into the naine of the
transferee must be effected on the register at Montreal or
New York, as the case may be. (The titie to dividends does
not pass, so far as the company is 'concerned, untîl the trans-
fers are effected on the books of the company; and holders

'of shares registered la other people's lintes have to claim
their çlivitlends, through their stockbrokers, f ront the register-
ed proprietors whose namnes appear on the face of the share

A Lowsr PrIe for London Certificati.
"Owing to this greater facîlity in dealing which the

Montreal and New York certificates give, only these are good
delivery on the market here; and, ia selJing London register
certificates, a special bargaifi has to be made and a somewhat
lower price accepted. 1lolders on the London register can,
however, before selling, transfer their shares from, the Lon-
-don to the New York or Montreal register (2) ; but as that
operation takes about thre weeks to carry through, it is well
that those who may po.ssibly want to seil at short notice
should have their shares on the New York or Montreal regis-
ter; while those holding as a permanent învestmeat will find
the London register the more convenient, receivîng their divi-
dends in sterling on the due date fromn this office."

a oe.

WINNIPEG PLACES UTS BONDS.

In Londoný-inuo Made at Par--Rord of Patt Pricos.

A cable this wecek sttsthat the Winnipeg issue of £500,-
non 4 per cent. consolîdated rvgisteredi stock at par has beena
sucýess. 'Il he ht closed at the Lonidon othce of the Bank of
Monitreal on Mody.fhz issueý was over-subscribed. The
*7,500,000 issue of stock sold last summier yielded 94.10 to
the city with all expenses paid. Last November Mesýrs. W.
A. MackcLnzie & Company bought e525,000 worth for 96,25
net to the city. lie present issue was ade at par and after
deducting expvnsesc, it wîll be seen thiat tlie city will receive
a price seveural points bettvr thani .ecure>d in the two cases

meniond.Powecr bonids account1 fori<oo wortîi of the
currtnt fiotation, and thatt sumn waî the first part of the
$*3, -25,000 pouwer )oiid~,\ wicn are tu beý offered for sale.
Lasit sumrnier $6oo,ooo worth of these bonds were advertised
in the A\mtricanii market but ao oflers werýe received.

The oloigstatciment gives the prÎces secured for
Winii'g securîties for some years past:

1901- * 202,000 thirty-year...........
1901- 100,174 thirtyl-year. .....
19oî- 84,365 n1ixed terris . ....

90- 834,48, mixed terins.........
1902- 576,301 Ilixed terris.........«
i1903- i 20,oc0 twu lty\-year ........
1903- 5,000 tw('nty-y_ýear........
1903- 25,000 thirty-year. ....
1 903-' 524,960o ie teris . ........
1904- 1 1204,031 xnîixed terins.....
1907- 1,360,506 miixedc termis.....
1908-- 7,500,000 stock. ........ -.... -...
1909-_ 2,430eOOO stock...- -.........

96. oo
98.25
98.10

98.25
98.66

100.00

99.75
99.10

97.00
99.32ý
97.27
94.10
98.10o

Thse present issue has been quoted fromt par to ý4 per
cent. at a premiurn,

INVESTORS AND INVESTMENTS-REPLIES TO
INQUIRIES.

C. M4. S. Pen Argyl, Pa.-Will make inquiries for you.
Dr. H., Toronto.-The shares must be fully p aid up on

or before April 27, otherwise they will be cancelled.
J. D. Clliii.; Vancouver-The capital stock of the Can-

adian Northern Railway. as shown in the comnpany' s balance
sheet on Juine 3oth, l908, ils $30,750,000. None Of the coin-
pany's capital stock has been issued ta the public. From
tume to time it has been rumoured that the stock will be
placed on the market, but this does not seera at all likely
anyway for many years to corne.

J. B., Fernio.-The Building Societies Act (of Ontario)
R.S.O. 1887, c. i6o, was repealed and superseded infl î89 by
the Loan Corporations Act, 6o Vict., c. 38, which last men-
tioned Act was conitinued as R. S. O. 1897, C. 205. Further-
more. in i900, the Legislature enacted that ini any loan cor-
poration incorporated after the 17th Maxch, 1900, under or bv
v*rtue of any Act Of the Province, aIl stock and shares shaîl
be fixed, permanent, and unwithdrawable; Sa that no " Build-
ing Society," in the ordiparyý sense of that terni, can now be

incorporated or registered in Ontarf.o. For the incorporation
of a Loan Company, under the Loan Corporations Act, there
must be a subscribed joint stock capital of at least $300,ooo
subscribed bona fide by persons of suficient means, and at
Ieast $30,000 of this subscribed cap:tal must be shown to be
paid up. The best book for your purposes iS " A Practical
treatise on Benefit Building Societies," by Arthur Scratch-
Iey, M.A. It is published in London, Eng., by Charles &
Edwin Lavton, 150 Fleet Street. E.C.

IHVESTMENT YIELDS.

The following table, showing investmient yiclds at cur-
rent prices, has been compiled for the Monetary Times, by
Messrs. Oswal Brus., members of the Montreal Stock Ex-
change:

Stock. Close. Div. Retqrn

Bell Telephone ... .....-
Canadian Pacific Railway ....
Canadian Converters .......
Dominion Coal Common......
Dominion Goal Preferrcd
Dominion Textile Common ...
D)ominion Textile Preferrcd ...
Halifax Street .. . ....
Montreal Street ... .......
Toronto Street ..........
Twin City R. T. Company ....
Illinois Preferred .. .....
Lake of Woods Common .....
Lake of Woods Preferred ....
Montreal Steel Preferred ....
Montreal Power .........
Montreal Telegrapli .......
Montreal Cotton
Mina, St. Paul & Soo .....
Mackay Common ........
Mackay Preferred .......
Ogilvies Preferred ......
R. & O. Navigation Company ..
Pennians, Limited .. ...
Shawinigan W. & P. Co......
Ogilvie Cominon ........

Bank&.
commerce ........ ...
Dominion .. . .......
11 ochelaga .. .. . . . . . . .

Montr... ....a. ..
Molsons .. .. ...... ..
Merchants ...........
Naticnale .... .. .. ... .

5.52
4.21

7.41
7.00
8.20

7.14

5.36
4.8 Il
4.92
4.76
6.45
5.88
5.88
6.6o
5.41

5.6o
6.67
4.17
5.48
5.5~6
5.88
6.33
8.16
4.26
6.09

Montreal, March 12th.

The past week has brought an improvement to the Mont-
real Stock Exchange, not enly as regards price but with re-
spect tu the volume of trading and in sentiment. The more
hopeful tone is causing shorts uneasîness and there seeras
to be a feeling that the market is on the verge of another ad-
vance. Strength developed in S00 towards the close of last
week, and, while the market eased off early this week, Thurs-
dày saw a demaad develope late in the afternoon, anâ it was
evident that buyers would have to pay higher figures, short-
ly, unless somethîig occurred to change sentiment. Insiders
still predict 165 shortly. As to Pacific, opinions differ, but
there does not seem to be much evidence of a bull campaiga
being near. There has been a good den-and for Quebec Rail-
way of laite, and holders are now getting 5o and are not
anxious to seli even then. Power has been a feature of the
week. On the day upon which it was announced that M. P.
Davis had resigned froni the directorate, the price, which was
previously easy, f ell to io9 ý. Subsequently the market bas
recovered two points, and demand seems 10 be good.

STOCK EXOHANCE NOTES.

The directors of the La Rose Consolidated Mines will
meet ab-out Mardh 201h, and il is expected that the regular
quarterly dividend Of 3 per cent. and an extra dividend of
per cent. wiIl be declared. The company, it is stated, earned,
*90,000 net in February.

The Toronto General Trusts Corporation is applying
for supplementary letters patent to allow themn to pay more
than 734 per cent. dividend, which rate lias heen paid for
nîne years past. The stock was quoted at x6o and above in
1902, 1903, 1904, iço5, and îgo6; in 1007 the highest price
was i5o, and last year around t45. This week it figured on
the Toronto record sheets at z6o again.
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BOUGHT AND SOLD

He OHARA & cO.
Membyru

Tornto Stook Exchange

TORONTO
a CpthaIll Building

LONDONE..• ENG.

TO YIELD 5/%
Great Northern

First Fours
Garanted by the

Canadian Northern
Railway

Ful PartieulMar upon Raquest

W. Graham Browne & co.
§Ualra la ends

MIlTREAL

Cable Addre. Telephon.:
Aqutlanla, Toronto, M. 1488.

ALL

Cobalt Stoclhe
nougbt, 8.1d and Exebnmmed

Rlph Pielsticher
% Co.

qMember of the' Toronto
StandardStock and Mining

SRepresunted on te N.Y.

Americas »ad EgUl Clie

Suaite 1101-2 Trdelrs Bank
TORONTO CAMADA

THE

CANADIAN
F,NGINEER

T lie only papr in
canada appeafhug to
the civil, mnechaical
and electrical engi-
nees. No progres.
sive engincer can get
along very well witli
out it. $2.00 a year
-isued every week.

.. 5est

Capital and eam
Ii thoasanids

Paid- R at

4.86 4.66 2.A6 248

8.988 8.988 4,93 0
#o0 8 00 2,000 100
2,500 2,600 2.500 100
2.500 2.500 2,150 100
1.0;0 987 297 100
à.00w 5.000 b.000ý 006:000 6.000 4,000 100
î.0 1.000 1.000 100
$ 500 3.600 8,500 500

14400 14.400 12.000 100
1,941 5,917 900 loc

740 740 1.296 100
2207 2.201 50 500
8.000 8.000 5.400 100
8.000 8.000 8.000 100
1,000 1,000 800 100
2,500 2,500 1,250 100
8,900 8.900 4.600 100

200 0 52100
1.562 1.562 5,862 50

e68 - 81,;la8 1500
4.000 4.000 4.500 100
4.867 4.858 2.000 00
8.27 8,205 1.800 100
S500 5.500 5.200 50

685 601 nilIî00

1.000 1.000
10100 l'one

1,400
2.000""

500 100
400 100

*AN%8

British North Am..
Commerce ........
Dominion..........
Eastera Townships.,
Hamilton .........
Hochelaga .........
Home Bk.(lu).....
Im p al ...........
Merchants Bank....
Metropolitan Bank
Molsons ..........
Montreai ..........
Nationale ....
New Brunswick ()..
Northern Crown (u)
Nova Scotia.
Ottawa .........
Provincial Bank (u).
Quebec .. . . . .... ..
Royal Bank ........
St Stepheus (u)....
standard ... .
sterling (u).
Toronto . .
Trader .......
Union Bank.....
Union Bko Hal.(u)
United Erapire Bk..

COMPANIE"
Trait
Nat Trust CO., Ltd..
Tor Gen Trusts Cor

Lean
Agric. Sav & Loan
CanPer. Mtge. Cor
Can0. Ld. & N. Inst.
Cen. Can. L. & Sav.
Col. Invest & Loan
Dom Sav.& I. Sc
Ham Prov. & L. Sc
Huron Erie L. & S.
Imp.L.â 1. Co. Ltd
Landed B. & Loan..
LO L. C.. of Can..
L. & C. L. & A. Ltd
Mont. Loan & Mige
Ont, L. & Deb. Lon
Toront Motgage..
ToronS. Savings....
Real Ettae Loan..

Insuran.e
British Am. Assur..
Western Assrance

Tranaportation
Can. Pacinc Railway
New "
Detroit 'Jnhed RIy.
Duluth S.$ & A....

Haliax Electric....
Ham. Steamb't Co..
HavAna Elect. prol..

com..
Illinois Traction pr.
London St. Railway
Mea. Tram. ........
Min. St. P. &S.S.Mi

pid.
Mon Streaet Railway
Niagar.St. C. &Tur
Niagara Navigation
Northern Navigatton
North Ohio Traction
Quebec Railway...." prf.

i Rich & ont ........
.Rio de Janeiro .....
Sao Paul. ........
St. John Riy.
,St. Lawr. & C. Nav
Toledo Railw.v ....
Toronto RailwaY ..
Tri.City R.& L. prof.
|TwIn City R>y, comiWest India Eleet. ..ý
Wnipeg Elect ....
T' el., Ligist.
Telegr., Power
BelI Teephone

i Consumera Gaa
Dom Teleg .

i Mackay. commuon
S ' prferred..
Met. E. L. Co., Ltd

)Mex. L. & PCo. ..
" " pref.5 Mont. Talag. ..

) Mont. L H & Pl..
>Shaw.W &P ...
) lor. Elec Light ....

Annual Interest . TORONTO MONTREAL
or Dividnd

S Ple Price Prie ce Pce Pri k
n T Mu Mar12 Mar.A M.aar.1.End'd 

M ar. 12, Mar. .4. Mar. 11. En&d
M ronth 0 09 '09 M i9 ' 9 ' r

4 10
86912
1 4 7 10
3 4 7 10
869 12
86912

612
2 5 8 11
36912

4 10
1 4 7 10
8 6 9 12
2 b S 11

14 7 :0

1 4 7 10
86912
14 7 10
8 69 12
1 47 10

8 9
2 5 8 Il
2 5 8 il
3 6 9 12
1 4 7 10
a 6 9 12
2 58 Il

168
2ab ....

190

208

-22

17 175
242 ....

21EZ

28 ..

164 168

.... ...
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6 6+1
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,788 1.786......... Can. Convrtuen.
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.. , prai. .

. ' .00 . l Zan Salt .......... S
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1 7
17
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1 7
1 7
1 7
1 7
1 7
1 7
1 7
1 7
3 9
1 7
1 7

I 4 7 1(
S7

... 119

... 119

... 160
.... 67
.... 70

... 1764

9o 971

. .. .1201
161

160

127 124
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.. !22

... 108

.,...1851

1W& iZ,."
241 ..

202 20i

2m0....

2d4 18

23018 8 6

150 . .
'162 161

61.
151 148

185 184

107 1951

240 288

275 ...

.. 280

... 122 ..... ....
161 160J 3.
.... 148 10.
160 .. ,.. •71.

.....70.......
127 124 10.
... 190. - .
... .... ....

... 1220
.... 1101 22.

.... 1854.. .......
-.. 5........

151
1761 175

i5242

160 158

jiòi iöï
245 11

245à

175174g
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16ï 161

208 207J
246 245

46

... 6

97

~ï :~::I~~.

226 2

226..

13 134i

126 4
226 216

226 .Ï4«

18ijt1 34 .

I1 :: :':: :' . . .. ..
4 10 1461 145 1167J 166

147 10

14 7 10

14 7 10o
2 5 8 il

1 7
26b8 il

10

1 717
36912

2

1 4 7 10
012
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1 4 7 10
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1 47 10

.'i
21 8i

821

108

75
108

.841

1221 1.22

10 .

128)
191
100

52 574

1 4 7 10.
3 i 9 12 .

1 4 7 10....

14 710
1,4 7 10 0
1 4 7 10 -..

117

... 166

117

984

lu .... .. .
158

116 14

10 105

169

. 144
207.

724
71 70

155 1544
116 114

85.
1041 104.'

170 16

1451 1451
.... 206
... 105
73J 73
72 711

78 7

135.

146 145¾
21824

27 20
85 88

1824 21

100 99
f 970
83Î 824
61 59
... 147

57 l10 1271

1427 ~5?56l
121 614

540 117
.89Â 891

68

166% 1661

18 17
82 au

1104 110

81 89
?94 39
95 94

10 205

47 461
114 128

106 105

169 7

1t0 142

71 70

141
111 i110

166

18 17
82 90

1111

85 4
38-

94 918

156 1071 722

105 104

i5lit

... 16146 142

... 145
11145 11

579tgg

10

56

859

261

5782
105
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ô C<an N W Land. ........... .
aitutat

IBaisteC...............

I... BuC l..... 51Jn2 0 X2enra
11 Cbalto L rake ........ . .......... Co.tSl«0aea- ...... o
b Co! alt . 10%9 quarterly
1 CobatCntre. 2 12rtr

I oatLIe.............e Mthn........
fi Koat Lker Qoi..... .....10

.... C aose..... %::ato

1 McKiley Uarregh. 8 % quîeterly 71
1 Nue"Iielen..........
6 Nipela<l 1%anîl

1 petorionLaits..... ..........

1 Trolbowey . 1 fr198 6

I ala.ClCoke.............

.1 ia. GodII.... ..........

10 Domnon Coppor.... -..........
..... r1nbY.......... 2+1 %Sept..1007i

1 jutras.Goal 11%cuarterly
.... 1monte hrwso ..... ............ **iÔ

.... North Star......2 % D«- 20 10
.10 Novelty. ........... ......
1 Itamblor Carîb@o..............

Whe les -.....ý.............

Duo BONVA. )y«Y.r1y!
192 800 Belifo, ......... 2 2à 4 10

192ow CscolCOt .. 3 a 4 1
i 10 ODom Coal ........ 24151

iq 121000 DomnCotton. 8 1 7
i19»3l000Do trouD&Siti;O:lit 6

1 9600 Do Txil 8 8 89.
11100 bd.s: 8 89.

f1928 l00DoTote. a 39
O 191610001lîllfam lct. 242 1 7
IWO6 10 Havani IL[Oct. 242 2 8
b g 191 80 ltercoluiil Ccii.. 2 24 4 10

S9680KooWatinFtourMollh 8 3 9
Lak of810 WioodsO4Mil a 8 612
O 9 00Lauronulde Ppepr ... 3 8 7

O 195 IOO xemiex CIbt .... 26 24 1 7
1 932 unMontL &P. 2 2*2

og 2 :ý~& . 2 1.
2... 2 otWte 1w2 612.

O 1931 ulN,.S. Steel andGCent 8 1 7
o19 : Hfl Conald 8 8 4 10

O...... Oqiewlg. .. .... .1
Ont. 2à E.........

o9" 1 0lOOPriceoI(ALd,. 8 6 12

Q ubec Rly -..... ..........
IW 19881 On00a Iioar. 21
lm I 0 OOoPalo...::: 26 21 6 12

jôi TinbdadletL. 26612.
W> ýý 921000 West tifs. Klect,...24 2 .
ig19611100 Windsor Hotol. 12 [1

195 l lI8I0Winnipeg zlecl Ry.I 21

TORONTO
salos

ce Prie. Price ek P
12. Mar. 4ma. . Zd-d Ma

354 1121i1(3 324 1805 !l5
.06 103 lI 1272 M6

408 b5 7 10 o

77 ... îo 0 01 4fi 77t
2106

~~~~~ 12..11 9103
..... 116 .... 117 . 112

... .... .. 7 b0

112
.... 31 114 IîfliiiI 39

.... ... ... 9 119 26125

............. 8..... ..

496... .. 497

25.9 6.

.803 ... ... ..

t 93<6

60
'J

68

.èI

81

Jr ~
'I

741

22 'le1

e5 4'1
15 144
63 60
OÇ0 4140

282 279

15 13
M2 806ii

64063M
92 90
60 b0

4; 47~
26$ 25

1 ili 156s~

7

18 Il

7873

i26.

866

91*

61 l81

17 45
'4
606

297
37 36
17 lb
2b 8121

90 88

il 
152 51

1~3 12î
$394 139

14 12

MONTREAL

j Sales

r,12. IM r. 4, Ma-ie c a d'
U8 - 9 09 Mari t

bc loti 104 t
40 1bb b44

436 .-

77à 102 1l14
105 120 ..

lot00 _. i1i
110 .. .

h 9 36 554
100 ... 116
260 114$ 114

1 46 49t
4'6 84

801 Bi

64

.

9003
l~j ~

ê~
8*

10 7
84
8024
i 6

àî~

1 '
100 iï0

~0 69
3...

W14

2._..

82 112&
112 112
àô 541o

loi60

611

103 102
120 119

-. 114
118 117
120 118

106 101
5158

116ij

I 7&

100 80

il ....
100 90
69 e2i

14 .:

15 12I~

.ièi~

83

a

2,
80

4.780

6.000

0
1.90

Wb80
1.000

2.00
6.00
3i.0001
fi.8m

L8.000
8,.0011
2500
1.80

7f
1.000

8.641

8.0
2.1
6.0
790

48

L20
790
loit
70

12X

1:.00

7à

25.(K

Si0

6 to 7 Per Cent.
May now ber obtalned on Investinents la the Preference Shares of establl;hed

companles whlch have pald dividends regularly over a long terni of years.

These Preference Shares afford an opportunlty for sale and profitable lnvestnixClt
wblch 8hould be, attractive to Investors.

PARTICULARS FIJRNISHED 01N APPLICATION

A. E~. AMES Qf COMPANY, Llmlited
F.AsT RiNG sirtRET sa TORlONTO

J. R. Heintz & Co.
STABLISIIED 1M7

MV4BERS GONSOUOATED STOCK(
EXCHANGE OF NEW YORKI

STOCKS - BONDSINew Yovk Stock Quotationu
Ysterea openinq snld oloulme court-

1en wth cloung of a wvents que

la. IL STOtIKI§ CIoio Open,« ci
Merý 5 Mar. 12 M.

Atcb. Top. & Santa Fe. - 0 - ¶ 031
B a l t i m o r e & 0 h 1 . .0 - ý - i i.. 7 0 1

Canadian Southera ....... .... ... .....
Chee. & Ol.... .. 6à f6i
Chicago Great Western 7 61
Chicago Ml.w. & St. P - 1429 142
Chicago & N.W......... 176 .....
Colorado Sou............. 63 ...
Dol & Hudson ......... 178à4 ... :

Del. LacIt. & W......... ........ ..... _.
Denver & Rio G ....... ... 431 . ...

q.S .& Atlantic e .......... ........ .
. Pfd ....... _ _ . .

LeRR........... ... 25. s
FlintPfd ...... ...... 40 88
Second Pfd ......... Si. .....

Gt. Noriheru PU d........ 140 140
TIws Go" ...... ......... 1401 1411
lot..Mitro ............. ..«......

Km. City Sou ....................
L'vlle & Nash........... 1281 128à

Mexico Central ........... 201 21
Mienp.St.P.&. S. M.. .. 1441 1431

Mo. KCas. &Tex ...
Mo. PacIific.... ......... 66 1New Yorkt Central ... 124 3284
New York Ont. & W. . 44 ....
821k &Weitern ý .... 88 861
Northern Paclis ..... 1365 187
pene. R. R.. ......... 12 19
koîdina............ 12 128
RocLlalnd ...... ....... 22 221
sou. padan ......... ...317 11li

S 'lu . R . .... . . . . . . . . . 24 2 3 1

Union of: : 1754 14
Wabatb R. R Ptd .4- 179

Pfd.
Amnal. Copper ........... 2
Arnerlcn Cotton 0113. --.
Amoricin lco Secs ... 2
A.n.!can LoSootlv . 51Î

Amrecan Sunitine 82
Pt d.

Americin Steel Foundry.
Ptd.

Arnoîlan Woolon..... 289
Anaconda Copr........... 414
Gent. [..ather .... ....... 281
Colo. Fuelà & ýio.:.......s81
cons. Gis N. y.......... 1 7
Co. Prodiict...........171
Distllera........ -....... 4
Inî'l. paier. ......... ... 1
l&îckiy Co.niinli«...........

Nat'l Ltad.............
Paifie Mail... --.....-......
Poo. Gus...... ...... 110
Presserd Steel Car ......... 85
Ry. Steel Sprints......... -: 40

Rep. Iron& %fd ..... 19
SîpipShet... -....

11.5 Ciel TP....
U. S. Rubber......... ........
17 S S5

%. *Pfd ........... 111
u7s Steel Bondi ....... 4à

Ex. Div. t~ Ex. Rights

1

296

8
loi6

lu

11

1071
701

178
63!j

174

TORONTO BRANOH

TRADIERS BANK ULO

je B cODN o l.
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S106 10D _104 .. 104
....97J 96î 97 "

92 90 W0 99t 1001 100 60.0
1.. 8076 760 89S91 90lBîa1oo
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.... s8 .. 914. ......

080 ... 0 ...0 ...

7...... ....... .... ......
87 .... ...20 0 I. . . . . . . . . .

l00 9 10 76
116loiàî 10 40. 0

105 2 0' .... .03.. . 18 iâ .104 ..1000g .
.10j 1071 84000

1304 les0000
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.01 100194
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__ Canada's Western Stocki Exchanges
WINNIPEG-

Capital
in th ouea nda

Paid- _E I$E

2»,0 260û 6 Canîadian lMre.............
2,0 1.001 004 Canad Landed........

200.019057 1CXX..........

.500 Âq) lx) Hom e Iqv eat mentand-SaiLnga.
1,5z.0 7W0 î,0 lotenTrust ...........
moi 125 110 Standard Trii........

6.10 5,e2O0( 0jWinnipeg icr.....

IBanko. Ta'uut, Loscanidc
..... ...f.C. P. L. and .1;...... _....

V>6 115 iÀOjComnerial Loai and Trust..
600l 15 ,Il; Donriuion lira lina. Ct> .

407' 151 !10i Em>ira Li,n...........
K0 Omîe.t Wes . an d S.

~60 2.20 1 W0 Northrn Cruwn.......,
2, (00K 1.2x)5 Ontarlo Loa n,......

664 2 4 4 Soverrlgn 1,Ire Ina......

213 1. 213 100 BIeaiver LUniber, PId .....
220ý *220, 1100 Maîtba n wrk% .

40i 40 1W0Mntb PIreacd Brick.
i,ý- 100 Royal Crtw Soapa......

100w Trera Buildingr
1 , IC ',0 100i Western Canada Flour.

I I VANCOUVER

2,0.. ....... 1, Alberta C,,k X- Coke C>...
Burto La W:rka.....

.nento al Co & Ct>e Ct.

Canadji
Domnioln, Provincial and Fer Frics

Municipal Govurvamont i.. Ueo cent 1,b. 25

Canada, 1910 (Redulced>........4 100i 10iq
Dit, çql(onvertilbe>......... If

Dittn.1910-1 1 024
Ditto, 1!1m5........... 11 111

Ditto, 1947...............
Dieto.0 Ca. Pac. L.Gý stock ... 3 wl.1iDitno. debs. 19>12 .. ,..,., 4 1024i 103
Dilt, 1903..........., lit 100)
Dînao, 19112.......... ... ',, 1014 1 (J24

FaaovteCIAL

Alberta, 1108............

Unlta Cii, 1 7.............
Ma.nitoba, 1910)..

Bitta, 11123:l........-.........
Bitta. 1928..........I... .....

Dittu. 1947.... .....
Nova Scotia, 1942 ...

Bitta, 1964l........... ...
Ontario, 1904 ..

Queben,111..........
Ditto , 21

Ditto. 1e>8...............
Bitto, 1984.............
Ilito, 1 9v8... ý..........

Ditt'., 1987- . .....................
Saskatchewan. 1W19...........

Calgary City, 978...........
Edmnton. 11115-47 .... .....
Hamilton. 198...............
Moncton. 1926..........
Montres), 1909l

Bitta permàlnent............
Bitto, 1933z
Bitt. 1942.............
Bitta, 19148.

Ottawa. 1913 ................ -.....
Q.abse Cite, 1914-18..............
Bt.. 1923..........
Jitto. 62............ ..

Dit123-....... ...

Reaukto Ci 118.......
St haroi' 93........

Si oh, ...... 4........ ...
Dvitta. 1104.. .............

Toroto, 1919-10.....................

Vacue19..................

13 105-

105 110
101 1 l3r

939W
110 1 l 2
1012 101
1(o 102e
Fil 193i

M) *è

RAI LROADS

Alberta R.iil,,ay 5100 ........
DittIo 1 1 phor-lien dehb stock-.... ý.....
Bittoa,ý 596j leb).tocnk <non-cumulatve)...

A t ati and Nortb-West. 59% bondsý.
AtýiàanîtC An tI St. Lawrmnce. 6% 9oshares ...
calitary andI Edmionton. 19% dci>. stock..
Canada Atlantic, 4%ýï Gold Rotnda .-
Canada Sanîbaru.n lat mort.. 5%ý bonds.
Canudian Nortbern. 496' (Man,) gnar bonds

1>itto, 496 <Ont Div li mot bonda. ...
Dito, 96 rptoa de. stock. ...

Bitto, 3%6 (Dom.) ituuranteed stock..
BItta. &%6 LanId Grant Bonds......

Canadign NoIrthern Ontario. : %deb.stock
Canadian Northern Qucbec 19 dii>. stock
Canadlan Pacife, à % bons, ...

Bitto, 4%ýi deb. stock . _ ...
I)itto. A Ilorna, 56 bonds .. ........

Ditta. shirrs, $î?00 . ý ........
Domnini Atlantic. 4%I lit dii> stock....

Ditto, 496 Sund dii>. stock. .............
Dltto,59- rl.stock.........
Bitto. ordi.,stock..........

Grand Trunk Pacifie. 3% aar, bonds.
Ditto. 4 %i mort, bonds (Prairie Se.)A..
Bitto, 196 lit mort, bonds (Lake Snp'r br.)
Bitto, 496!i deb. stock .. . ..........
Bitto. 496'r bonds i B. Mountain)......

Grand ±runk, il% 2nd eqip. bonds ..
Bitto. 6% Ii di>. stck...........
Ditta, 14? dii>. stock..... .......... ..
Bitta. Great Weetern.) 5% dii>. stock . -.

Ditta. Nom, of Ca n. 4 96 deb, stock..
Ditta), Mldland of Canada, 5 bonds ....

Ditto Weil.. 4Gey and lirace,' 7 % bonda
Ditto. ,' ar stock..... ....... ....

Ditto, 5 2nd pref. stock .. ....... ..Ditta, 4% r'd pref. stock ........
Ditto, orS. stock.. -... ...... .......

Grand iTrunk jonction, 5% mort. bonds.
Grand Trunk Western. 4 % lit mort, bonda..

Bitta, 4% 06nd mort, bonda ... ........-Great Norteen of Canada, 4 % bonds- 'Minneapolis. St. Fini anS Sault Stc. Mari,
lit mort. bonds (Atlantic)>..........

Bitta, let. cous, mort. 4 bonda .. _
Ditto, 2ntttmort. 4% bonds ......... ...

Ditto, 7 % preL, 8100 .................
Ditto. cotuion, $100. .... ......

New Brunswick, li mort. 5% bondst...
Ditt. 4 % dai>. stock .. - oàQuei>ec & Lake St. John. %pr«le
Ditta, 5 % lut mort, bonds ....... .......
Bitto, Income Bouda ............. _

Q uebec Central, 4 % deb. stck ...........
Ditto. 3% lnd deb. stock...........
Bitta, incorue bonds ...... _,.,.,.......

Ditto, sbires, £25....................
BANKS*

Bank of BritishorthAntic LSO ... «Bank of M nTa,$0 ... ......
Canadien Beat oi Commse uc> . ....

LAND GQMPANIKSB
British Ainaican Land. A, Li._... .......

Ditto, B, £24 ........... ............
CaJgary snd Edmonton Lsnd, fils ....
Ca.nda Cani..................

::aadaNothestLad.......
1-ril4a -. Id R ... 1I...

lFeb. 25

1191 22

103 105
114 116;
1512 1.164
1Y2 104i

10(Y. 107
101 103
141 103l

91 93

114 116
101 10O5
1731 174
87 89
74 741
42 47
12 15

91 3

113 115
1 *5 127

12'2 124

100) 102
Ili 116

104 105

107 109

10(2 104
100 102
162 157
141 143
114 116

1w 104
91 93
87 89
2 9*
100)10(2

72 74
110 112

8 9

Lanad Cornpavaies-Contnuel

Canadian Northern Prairie Lands, $5 ...
Canudian Real l'ropertles, 1......
Hudson Bay. LI10.............
Land Corporation of Canadý,, ......

Western Canada Land, £1 ý.............

LOAN COMPANIES
Canadi.n Settlers' Loan sud Trait. 1 ..
Canadian and Ajuerican Mort.; £10. ...

Bitto. ditto, £2 palS...,.._«..........
BItto 44 % pref., L10.-'«..............
Bitta, 4 % deb. stock ....... .......Dominion of Canada, Mort' _£3.......Noth BOnt. Canadian Invest., £0, £2Pad.
Bîtto. terminable dabentures .........N. o! Scot. Can. )dortige. £10, £2 pil.
Dito. 49f% dii>. stock..............

Di,3pb% deaL stock ................
Trstan LanofCanada.£20.£ paid. ...

itto, ditto, £3 raiS .............. ...
Bitto, d111., £1 palS...................

MISCELLANEOUS COI4PANIES
Acadia flan Res6nn 6 % deb .......

Asbitos and Aabetic, CI10......_...._..
Hel1l'i Asbestos,LI..........
Bit 2l Col. EIse. Rly., 41% deb .....

Dli. 4j% perp. cons. delà.stock.....
DitVncouver Powsrm. % es. ..

Bitt>,5 4% Pre. orS. stock .. ..........
Ditto, e ord. stock .................
Ditto, à% Tef sock .................

96ada penralEetic r. ,0 ..

I
I
I

I
I

I

1614

Frc>
Fnb. Z5

2 21

37/- 381-

102 104q
93 95
19/. 201.-
Il/-

102J 104J
100 103
101l 104
117 121
11151139
1044 106j

112 1134
8687

1 14
135 130
96 98
86k 87à
788et

110 112
89 90

119 121

102.104
103 105
92 9

118 120

98 99
93 93

106 108

- - __ - __ - __ 1 ý 1

VaO*OuWe-Continued __________

Sas n thousanat
n Sales',.!~~~ -ic 2rc ~.ULSR rc Price Weec

r ur. ale n' A ad Feb. 26 Mar. 4 End'dMas. ' w» Mah : p > id9 0 M

7.......... ..... . Cppei Co...........6 757
7................................B.CI>i»PersCo.... .......... 30 7...

Ire 10 31)q 31P...............
0
B.C. Packers, Dref. ý............7 .... .... j90 80...

..... 10 11.......1034..BCPermanent Loan. ý........ ........ .... 122 119 .
120...................B.C Pulp andPaper Co...............

148 141 . 4. ........... .. R Trust Corroratton...............90 go
10........................ "Cnudian Northwest 01...... 25 ...

12
1
,Carîb.. Camp Me Kinney. ..... 2~ l.

.3.00 .. 1,Diamond Vale Coal & ron.............131 10 .

.. 1 15 i .... DominionuTrust Ce....... ...... ... 9 0......
.G0~.. reat West Permanent .... ... . ......- 1.....116 105 .

iix .... iOiGranby ........ .......... ... ... .... .... 97 02 .
N..3iccla Val, Coal & Coke........-....« ... 72 65..

6 . 2.207 2,20 1 îOO)Nortlern Ba k ....... ......... 6 .... ........
Il........110 îtfll 52 .... Pacifie Whaling pref. .............. 2....

12 100 lýRambler Caribou................. 16 12 .
.5 91 .... Royal Colleri,............. .... 31 30 .

.. Sullivan.......... ............. 1..... .....
S..................... A. Scrt ... ...... ... ......... 800 750

.... Van. Ice and C. S.. ... ................ 121

7.. 110........... ... .Alameda............... ...... 3 2.

.GnIdre............... ....... ......
.HummnI Bid...............8 ..

100.......................iou pe............... .... 3...
lI 1 0 10 . .. . .. . .... LNchcy .. .lme .. .. . 2 ....

Rez 0 .. ... . . . ... .....Co..er104 82 ......

I! M iT O o ,m .... ... .. ......... . .. .. ... . l m '6 3 . ''.Rex . . . . . . . . . .. ........ 90...... ......8

7«2 L àl'Tumularak Cesapeake ....... 80
1> 8 . onder................. ......... 32

fI 165 Arraageesi are >it molde forconuplete figures ech wo.k li future,
.... The deailsI wert not t~o hand la time for this iss.

an Securities in London
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IN ENGINEERING REAL148.

Notes of Finanolal andi Commercial Interoat Culleti From
Engineering Authorities.

(The Canadian Engineer).

A few years ago Western Canada was the home of the
land company promoter. To-day, it is the railway charter
mnan. Applications for charters are beîng made in unheard-
of numbers; and the Parliaments are taking upon themaselves
the sorting out of the good from the bad. The quickest way
to cut out the railway promoler would be lu cul out the rail-
way bonus and grant charters to all applying.

The contract for the construction work involved in the
Hydro-Electric development of the Grand Falls Power Com-
pany on the St. John River at Grand Falls, New Brunswick,
has been placed in the hands cf the Frank B. Gilbreth
organization, of New York. This plant will generate ioo,ooo
horse-power in electrîc current, which will be furnished t0 the
various cilies throughout New Brunswick and Maine. The
St. John River at Grand Falls, which is the largest river in
New Brunswick, describes a horseshoe curve at this point, and
fias a faîl Of 135 feet through a gorge of the most magnificent
scenic beauty. This spectacle is second only îo, that of
Niagara, and ils utilization, like that of Niagara, will result
in a great increase in industrial acîivity in the Province.
Grand Falls is situated on the Canadian Pacific Railway,
about two hundred miles north of St. John, N.B., and about
two miles east of the State of Maine. The expenditure in-
volved will amount to over $5,ooo,ooo. Mr. John B. McRae,
of Ottawa, Canada, is the chief engineer, and Mr. Ralph
Mershon, of New York, is the electrical engineer.

Repayment of boans and interest in equal Iestallments. In order te
ed out the annela instalinment necessary to pay off a loan plusîinterest et

fron, 1 te 4 pet cent, a: perîods of Yeats front ,o to Sn, it is only necessary
to nultily the amoont cf th.e loan by the decimai figure in the table
opposite the tilDe aflowed for repayeent.

Period
of Yeats. 3 Pet cent 3U per cent. 334 per cent 3X per cent 4 per cent

10. . 173 .1*3 .120241 .121762 .12329S

15...: :083767 ,0569 868,25 .088376 .089941
20 ... ».067216 .879 .03t .071962 .073583
95.......057428 .540 .074 .062332 .064012

30...0$1019 .0-8 047 056087 .057830

35..........046539 .085 0-9 051773 -053577

40 ..... 043262 --52 0487 .48659 .0502

45...........040785 .0-426012 .045 -04634 1 .048

se ...- 0311865 .040730 .0ý42634 .044574 .0465

The C.P.R. proposes to expen-d five million dollars around
Calgary during the current season in improving the roadbed,
new lines, and extensions of the irrigation project.

The contract wîll be let shortly at Victoria, B. C., for the
construction of a twin-screw wooden passenger steamer of the
approximate size of the "Charmer" to replace the steamer
"City of Nanaimo" on the Victoria-Nanaimo Comox route of
the C.P.R. coasting service.

No less than 3,767 visitors called at the Edmonton Board
of Trade offices during the twelve months of last year. This
is testimony to the value of the B3oard to Western Canada
and to the development of thc Peace River and other rich
regions beyond Edmonton. Mr. A. C. Fraser, the Board's
president a thoughtful, conservative Westerner, in his an-
nual add'ress reviewed conditions in Edmonton and the
vicinity. Real estate, hie said, maintained its value through-
out the recent period of depression.

Residential property maintained its value, and the better
suburban properties have shown little or no inclination 10
slump. Some may say that this is because there have been
no transaction in real estate to test the feeling of the people
in regard to values. Enquiry at the local land titles office
shows that their revenue for igo8 was $63,25o as against
$39,568 in 1907.

The local lumber milîs are now cutting 15,000,000 feet
of native lumber annually, and wîîhin a radius of one huin-
dred miles of Edmonton another ten million feet are cul.

Edmonton brick, of which the brickyards produce 17,500,000
annually, are heing shipped to Alberta, Saskatchewan and
l3ritish Columbia towns.

Crop returns show that within a radius of ioo miles of
Edmonton the crop last year consisted of oats, 9,000,000

bushels, wheat 2 ,ooo,ooo bushels, and barley 5oo,ooo bushels-
-this in addition to a very heavy tame hay crop and our
usual heavy crop of mots. According to the Dominion cen-
sus returns of too6, which are most reliable, there were
420,114 acres of land-under cultivation within this o-mile
radius, and certainly this area has been materially increased
since 1906, although there are no reliable statistics available
to show just to what extent.

The energetic secretary of the Board, Mr. A. G. Harri-
son, presented an elaborate report showing the large amount
of excellent publicity work that has been done in the Board
of Trade offices.

I.

h 'Il

NOwq&mW ON TUE PRESS

MA &NUAL 0F CANADIAN DANKING
DY H. M. P. EC]KARDT

Ç Mr. Eckardt's interesting series of articles on the banking practire of Canada, which
have attracted so much attention, flot only among our Canadian readers, but those of

the United States and Europe, are now complete. The work is now in the hands of the
printer and will be ready for sale in a few weeks.

41 The interest taleen in these articles is evidenced by the large number of advance

orders already received.

FOft THE BANK EXPLIOYEE
gThe book furnishes a detailtd description of the work'to be met wîth in ail the

positions from the îunior's post up to the top-with valuable hints as to how the
-;ood opinion of superior offices may be won.

SDeals wîth clearîng house, cail loans, cash reserves, board meetings, etc

Il It wiil contain, about 220 pages--most thoroughly indexed.
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MiONEY.:4I AND' MUNICIPALITIES.j
NEWS AND NOTES.

The Govan,,Sask., Council have passed a by-law for the

issue'of $4,000 i s-year debentures.
Swif t Current Sask., hias voted $i,2,000 for public im-

provements and fire protection. dbnueý
The City of Tronto seek power to issue deetrs with-

out submlissiofl te the ratepayers, for Wînichester Street

bridge, $15,000c; widening of Dunda, Si reet b)idge,, $47,000;

site an.d building new northern $îbe 30,000i.

Calgary will vote on April 2rid on anl issue of 827,000

434 per cent. ac0 year debentures for p)urchasevý of lots for City

purposes and 1#144,000 4ýî per cent. 30-yeat de(benItures, for

electric plant, system and power. ThÎ asessen is $Io,.

824,978 antI the debt, exclusive of current expenses, $2,453,-

o5.The aggregate indebt ,dness of Vancuver is $1o,524,504,

jncluding bonds foi gen erai worlc and for local iiprolv-

ments. The debt limit cf tire City at the presenit timre is

$11,637,071, the amlounit having adLvance(>d about 25000

Evrtthis i', a conservative figure, asas mnaare net

Meidicine( Hlat, Alta., will vote, oit March 2(:tb, ail issue

of $20,000, 2o.yeart debe)ntureý, for putrc(haseý cf gas boring

plant andI extension of gas systcIm andI for 83,00 3 -yea'ir

debentures for eýxtenioniii of wateriworks syitem.
The elcocf Balgonic, Sask., will vote, March 26, on3

by-laws tg issu ldebntUfcs $*3,000 liper centI., 2s-year, for

strect gradîng antIdew constructiton; $8o6 per cent.,

25-yeair, for purchasing landI and for erecction cf town hall;

$2,000o 6 per cent,, 25-ye(ar, for pucaiglandI for park pur-

poses. The total amounit of the ex .sting debt of the town

outside of the deb)t dlue on curirnt exessfor tht year is

SNothing it, in arrearsý, antI thlt- $sesnn 274,045.

BRANTFORD'S DEBENTURES OFFERING.

The city of Brantford , Ont., ib, 01fler1ing $65,477 of bonds.

Tiey are guaranteed by tne city at large antI are, as follows*

'Local improvemeflt protprincipal payable Decemnber

3 15t, 102S, intertst 4, per cenlt. half-yal,*005 local

iinpriovtme-nt purposes, principal payab)le D-ceniibetr 31st,

1<)[(, iîîtcrvst 41 pier cent. half-yearly. $Z16; local improve-

»etprOses, principal payable Decmbr35,i4S inter-

est 4 per cent. halfyeiaIiy, $11,248; local improvement pur-

poses, principal payable DIcemrber -31st, u>î3, initetcst 4,'6 per

cent. half-yearly, $1î,525; local improvcmt'nt purpobss prin-

cipaIl payableceme ît 93 inturest 4ý, per cent. half-

yearly, $8,593;' local imnprovtlntnt p)urposes(,, principal payable

Decemnber 3 1st, 1)2,3, interest 4114 pe y cent. lhall-yearly,

$6,09)2; local improVeMent purpoSes, ]principal payable De-

cember 31st, uj23, interest 4~ pýler cent. hlalf-y ail%,, $-2,4-57;

local împrovemnent purposes, principal payable Deceinber

.3lst, 1928, interest 4yý per cent, half-yearly, $1,740; citY's

5hare of local improvemelcit purposes, principal payable De-

cemnber .3 st, îçî8, interrtst 4'4 per cent, half-yearly, $13,5.31;

total, $ý65,477.
The populationi of Brantford is_ 2o,soo. Five years ago

it was 18 >5îo. The asssd vailue of taxable propttty, 19oY9,

is $11,562,140. The estimated real value of taxable propety,

19og is $14,4q0,O0e. The city's finances, under the guidance

of Mr. Arthur K. Bunnell. C.A.. the city treasurer, is in ex-

cellent shape, the surplus of assets over liabilities being

8359,85(). The debentures xnay be iss;ued in axiy denomnina-

tion (over $î00> requiittd by tht purchaser.

FINANCES 0F AMHER8T, N10.1'

The assessed valuation of recal estate, according to the

mayor's report of the town of Amnherst. N.S., for tht year

ended December 3isz, 1908, is $2,373,850; personal property,

$c921,62e.; and income, $75,13o. Tht amount of bondtd debt

for scbool andtI ire purposes is *îoo,500; water, $254,000;

sewera,ge, $71 ,000; maritime winter fair, $ii,6oo; public

hospital, $20,000; street pavement, $65,ooo. The rate of in-

terest on bonded debt is. as follows - 4 34 per cent, on $500

3 X per cent. On $6o,000; 4, per cent, on $189, 10o; 4,5/ per

cent. on $2 18,000. Tht amounit of tht sinking fund deposited

in savings banik is $ 17,600; andI the arneunt of floatiIior debt,

$10,987. The following is a summnary, of Amnherst tewn de-
bentures as on December 3 1 st, tço8 : icotal bonded indebted-
ness (iaçluding all dehentures unsold against wbich expendi-

ture has beeri madIe), waterworlcs, $254,000; sewerage, $71,-

000; schools, $60,5oo; fire and town hall, $40,000; street5

ou; less sinking fund on hand, $1 7,600.46; grand total,
30o4.499. 54-

titre are the details:

)>ate of Issue. Purpose. Yrs.

892-ian. 8 . Waterworks
Jan. 2o . .Waterworks
junie t . ,Waterworis.

<~Oct. 1 Schools
893 -Apr. 0t .Fire

ce july 5 .. Schools
1895 Apr. I . ,aterworks

"'Apr. i . Schools
diApr. 1 . Fire

i 897-JUIY 1 . Waterworks
S1July' z. .School
idJuly 1 . School

î89--July 15. Town Hall
i Sog-Apr. 15. .Town Hall
190--june i , .Waterworks
io-JuIy 1 . Sewers

ýejuly 1 . Winter Fair
i903-July 1 .5,ewers

july 1 . Hospital
july i . Waterworks
Nov. 1 . .Winter Fair

19)04-Sep)t. 1 . .Waterworks
44 sept. i . .Fire

(9 Sept. i .. Schools

44 Sept. i Sewers
îçs-a î Schools

igo8-Apr. i . Water
teApr. i .. Se-wers
teApr. i . Fire

(4 Apr.
te Apr.
id Apr.
"d Apr.

i . Streets
i . Water

i. . Water
î,.Sewers

Amount
2000

10,000
40,000

25, 000
12>000
7,000

10,000
3,000
2,000

7,00

700
10,000
4>001:
5Y00

30,000
10,000
20,000
20,'000
10,000
16,ooo
6,000
8,ooo
4,000

7)000
13,500
30,000
10,000
4,000

&0,000
25,000
4,000

for Sink- Matr
ing FuntI. ity.

None 19111
1912
1912

1925
1927

1,927
1927
1925

111.6 1927
Noe 1927

id 192
11928 9o2

Nonie 1933
1933

890.41 933
None 933
752-17 ,1934
683 .11 193,4
714,67 1934

Frontage tax
3,453.56 1934

564.67 1935
2,055.14 1938

Frontage tax 1938
244 .43 1938

Frontage tax
2,527-33- r928

2 ptr Cent. 1938
2 per cent. 2938

Frontage tâx 1938

Tht town has autbority fromn tht ratepayers te borrow
$So,ooo for water, seYýerage, fire, hospital, schools andI
street improvemnent, but these bonds cannot bie issued untfl
after legisiation bias been obtained. Tht report of the town
auditors, Messrs. J. P. Atherton, C.A., andI F. L. Blair draws
attention to the fact tint somte $17,000 is lYikng in the bank
ont sinikinig fund account. Tbis ameunt they estimate will iii
five years time be not less than $So,ooo, and they suggest
that leýgislation be obtained te enable thet own te invest these
fonds at a more remunerative rate.

DESENTURES OFFERINO0.

Sarile Oft.-Until April 2nd, for $12,000, 4e per cent,
2o-year. electric ligbt debentures. E. Donneil, treasurer.

Carleton County, Ont.-Until March 15the fer zo oo'o 5
>,tr cent. 20-year debentures. Charles Macnab, County èlerk,
Otawa.

St. CIOiiits, Ont-Until Match 2otb for $4,750 4% per
cent. i 5-year drainage debentures. A. B. Robertson, Reeve,
Welle',lev P.O.. Ont.

Hartney, Man.-Until May 3rtI, for $s,ooo, 5 pet cent.,
2o-year coupon sidewalk improvement debentures. T. B.
Woodhull. secretary-treaslIxer.

Bratford, Ont.-Until March :2otb for $1 1,248 4 Per cent.

aint $54,22Q 4ý' per cent, local imptovement debentures. A.
K. Bunnell, treasurer. (Official advertisement appears on
another page.) ________

'*fli ait firme In Canada dolng bond business exoluolvely
kindIy snmi the folIowIng Information to the Monetary Timeos,
Bueliese Dopartmnft aithle wailest oonveincsno-The firm's
name, address, telephofla number, cabls address, codes used,
ani the. nanu of thé. manager or senior partner.

CONSULTING IENGI?EERS {COINSULTING ENGNEERS

SMITH, KERRY &
Toronto and Wiann London, Ont.

THE 'lN10NETARY TIMFSi6z6
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BOuNDS FOR DEPOSIjT
Debenture List

JUST ISSUED
Gives particolars of many High-Class Debentures. mnst sultable for
Ineurance companles recuirint bonds fer deposit wth the Government.
We wîll gladly mail it on request.

W0O09 GuNDUY &cou
a KING STREET WEST, TORONTO.

DESENTURES AWARDED.

DrummondvIIO, Qu.-$5.ooo, 5 per cent. 25-year
factory bonus bonds to O. E. l1urd, Montreal.

Aslth, Sask.-$12,Goo, 6 per cent. 2o-year fire protec-
tion bonds to W. A. Mackenzie & Company, Toronto.

.Walkervllle, Ont.-$6,866.8o, 5 per cent. io-year local
improvement bonds to the Dominion Securities Corporation,
Toronto

Port Hope, Ont.-$3%oîo0, 5 per cent. 20-year local im-
provement bonds to the Dominion Securities Corporation,
Toronto.

Guelph, Ont.-62,7o3.46, 4!A per cent. 20-year paving
bonds, and $2,453.02 4ý/j per cent. îo-year paving bonds to
the Ontario Securities Corporation, Limited.

Emard, QuO.--'$35,000 5 per cent. sewagze and funding
bonds, due 1937, interest half-yearly. This town, a suburb
of Montreal, was formerly known as Boulevard St. Paul. To
O. E. Hurd, Montreal.

SCHOOI. DISTRICTS EMPOWERED TO BORROW
MO NEY.

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

Saskatommwf.
Alîngly, No. 1929g, $800; J. McLeod, Alingly.
Howat, No. 2106, $î,ooo; J. D). Kidd, Macfarlane.
Rivington, No. 2156, $6oo; E. O. Johnson, Sheho.
Elbow View, No. 2205, $1,5oo; J. E. Goss, Elbow.
Daisy Bank, No. 2180, $1,250; S. R. Voas, Swannell.
Ordale, N.'o. 2233, $700; G. G. Thompson', Mistawasis.
Brightholm, NO. 2204, $800; F. L. Hornister, Shellbrook
Golden Wheat, No. 2243, $ 1,200; A. W. H. Borarn, Zelma.

sauv

i s6o,000

PORT"" HOPE
0*% DEBENTURES

Part ofthele areTRAIGHT TERM
and the balance are annual instalment
bonds.
The Towis of Port Hope la au old and

thriving t0we with a Poplation Of 469a.
le à. situaWe 6.1 miles east of Toronto

and centaines 5factors, a &Mur Mill$,
a tasets 3 banka and 3a stores.

PCar A Daransu oiç XQUES?. t

WM. C. BRENT
Can~ada Lite Buiding

TORONTO

DEBENTURES FOR SALE

CITY 0F BRANTFORD

Sealed Tenders addressed to A. K. Bunneli, City Trea-
surer, Brantford, and rnarked " Tender for De-be-ntures,"'
will be reccived up to 12 o'clock noon on Saturday, March
201h, 1909), for the purchase of Debentures amounting to
$65,477.

Principal and interest in each case, payable at Bank of
Montreal, Brantford.

Debentures may be issued in any denominaticIa (over
$100> required by the purchaser, and delivery made as soon
as printed.

Tenders (Gncluding accrued i.uetest) înay be fur twhale
or part.

Payment and delivery at Brantford or Toronto at option
of purchaser.

The highest or any tender nlot necessarily accepted.
Ail offers will be opened at the same time.
Further particulars furnished on application.

ARTHUR K. BUNNELL, Treasurer.
City Treasurer's Office,

Brantford, March ist, îgog.

WB OFFER

CALGARY
SCHOOL

DEBENTURES
TO YJELD

W. A. MAOKENZIE COR0
Caada Life Building, TORONTO

ICity of Fort William $485,500 Debentures
* 4~6% lIterest, payable semi-anneallve Maluuine end of 15, 20. 25 and 30 veaisJ T,.F:RIC£ AND PARI ICULAR* FJRNilSHiED ON RIEQUEST

TEONTARIO SE.CUIIITIES CO., Ltd.,9 205 Ncllnnon 8Jdg., TORONTO, ONT.

Slnklng Fund
Investments

GOVERNMENT
54

MUNICIPAL
BONDS

lultabi. for ;2f242" elahi"

ISr C U R I
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SACCOUNTANCY

UNIFORM MUNICIPAL ACCOUNTS.

By il. E. M. Kensit.
Mm.Inst. E.E., Mem. Arn. Inst. E.E.)

V.
These are points that it should be possible to follow

in the accourits by mecans of de-tailedl statemnents Of moneY
borrowed and repaiti and of capital expenditure and
assets, the capital exp)endliture beinig s-et out, as previ-
ously stated, in a mnanner to formn a ccntinuous record.

The Local G;overinment Býoard in England originally
issued loans for clectrio; lighiting pur-pose for a period
of forty-two years, but the peýriod allowed bas been
steadily decreased ini the Iighit of experiience gained, and
is now fixe(] at twenity-five- ycars for the initial Joan, this
being con.sidered as thie equated life of thie security, ini-
cluding buildings, but for suseueitbrrow,%ings they
distinguishl between the different caesof plant for
whichi the boan is issuied, holding that "~the loan pe-riod
shahl fot exceed thc lire of the works or objo-ct obtained,
and thiat future ratepayers shall not be Linduly butrdlened."
For somne cassof plant, suich as arc lamips and mecters,
onily five to seven years is now aowdfor repaymient,
as experience bias shown that the average life of such
apparatus docs not exedthis period.

Glancing through the list of Canadiani municipal
bonds issued during the year 190c8, one notes that these
mature in from twenty to) forty y(.ars, and in somne case-s
flot for fifty years, but the purpose for -which they are
to be applied is not shown. For somne classes of muni-
cipal work, such as the construction of ronds and sewers,
the long periods may be suitable, but for expenditures
on machinery the longer perîods would in most cases far

exceed the life of the plant, and to avoid overlapping
loans in such cases it would be necessary to bui up
adéquate depreciation and reserve funds by applying ali
surplus revenue to this purpose until such funds amounit
to, a minimum of io per cent. of the capital expendituire.

Any payments in relief of taxation before this mini-
mum bas been secured must mean additional taxation at
a later date, whe-n the undertaking might reasonably be
expected to have reached the self-supporting stage.
Evenx wîth a good volume of business, the best manage-
mient and low operation costs, a deficit may still be caused
by the heavy capital charges involved by overlapping
loans.

Turning now to suggestions for remedying'some of
these deficiencies and omissions, further on will be given
in full some of the recent forms of account recommended
by the Departniental Committee of the Local Government
Board, previouisly referred to, but we may. first consider
soe asrcsthat could be readily formed from

accouints kecpt on these principles, as abstracts are casier
to follow and illustrate in a concise form the resuits to
be aimied at.

Abstracts of municipal accounts ight be given in
somne such fori as the following, but it is impossible
within the space available for these articles to take into
consideration aIl the contingencies and modifications
requiired to meet local conditions. The suggestion is that
simîlar abstracts, if not prescribed for or issued by locil
authorities themselves, coutd be prepared by a central
authorîty, with power to prescribe f ull and detailed forrus
of accounit from which they could be prepared.

Many of the points covered are undoubtedly highly
debatable, and the actual form to, be prescribed would
need to, be debated and settled by a representative board
or commission familiar with the requirenients for the
district under consideration.

Municipality of ................................. Abstract of accounts for year ending Dec. 3 1st, 1908.

Population............ Year of working.
Loans authorized, $ .........

Electric Llght Departm.ent.
Assessable value, $ ... I3orrowing powers, $ ...

Loans.

DATE. BORROWED.

190 ..... Mortgage at
1907 ...... ~.... : Corporattion 4% Stock
1908 ..... .44%

IýSStun AT AMOUNT.

8

$

REDEEMABLE.

Capital A«>ount.
Expenditure.

Preliminary expenses ................... $
Issue of stock, discounts, etc ....... ....... $
Land, at cost.................. ........ $
Buildings, at cost.............. $
Machinery, at cost ......... -..... $
Mains, at cost ................. $
Other plant, at cost ............. $

Loans and Credits.
Total amount botîj....................... $
Redeezned to Dec. 3 ist, igo8.. .. ....... ~ $
Redeeued this year .............. $

Revenue contribution to capital:t-
Depreciation fund .......... $
Reserve fund..............- Pý

Other items ........................... $

Balance..................$

above enables it to b>e seen just what lpans have lbeen issued, on wht they
e poii s being made for their repayrnent.

REtpAiD.

$

$

1-- 1
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Receipts.
Sales for private iigliting ................... $
Sales for private power .................... $
Sales for public lighting ................... $
Sales to other departments (including meter

rents and less discounts if any) .......... $

Total fromn sales of electricity ............... $
Revenue from other sources ................ $
Other items (to be specified) ................ $
Other items .............................. $
Brouglit fromn last account ................. $

Revenue Account. Epniue

Generation................................$
Distribution..............................$
Management and office .................... $
Rent, rates and taxes ...................... $
Written* off for bad debts ................... $
Interest on loans ......................... $
p>ayaient to sinking f und ................... $
Reserve and depreciation ................... $
Other expenses ........................... $

Contribution to rates, $.................
Carried forward .......................... $

$ _ I $

"Generation" and "Distribution" should include ail are kept in the city treasurer's department, it should
wages,,renewais and repairs and such proportion of rates include a fair proportion of the expenses of that depart-
and rent, if any, as is dîrectly chargeable to the cost of ment.
operating these departments. "Management" should This form assists in makîng it clear whether ail
include ail of the manager's and chief engineer's salaries proper charges have been made against revenue before
flot spent on entirely new work, and, therefore, charge- carrying forward a balance. A net revenue account
able to capital, and <'Office" should include the cost of should be shown in the fuli accounits, as also separat-e
aIl account keeping and auditing; and, if the accounts sinking, renewal and reserve fund accounts.

Balance Shect.
Liabilities.

Loans outstanding ........................ $
Loans repaid .............................

Sundry creditors............ .............
Sinking fund ............. *........*....... ** **
Reserve fund ............................
Depreciation and renewal f und ..............
Bank overdraft or loan ....................
Net revenue accounit balance ................
Other items .............................
Other items ..............................

$

Assets.
Capital expenditure at cost ................ $
lnvestments at cost:

Sinking fund învested in ............... $
Renewals fund invested in .............
Reserve fund invested in .............

Stores in hand ...........................
Sundry debtors ...........................
Cash at bankers:

Capital account .........................
Revenue account......................

Cash in hand ............................

In connection with abstracts of accounts it is useful taken up with such details as nominal candie power of
to give a few of the principal technical particulars ina lamps, number of commercial arc 'lamps, and the repe-
condensed form. An effort lias been made to do this in tition many timres on every page of such statements as

the abstracts publisheci by the Ontario Railway and that the nominal candie power of a commercial lamp
Municipal Board, but these do not cover some of the is 16 c.p.
most usefui points, and a neediess amount of space is ,(To be continued.)

DETECTIVE BUREAU AS AUDITOR8.

Among recent new. incorporations in Ontario is that of
the International Detective Bureau, Limiteci, for the purposes
and objects following :-(a) To carry on the business of
public accountants and auditors; (b) to malte examinations
andi inspectîins of the accounts of financiai and mercantile
businesses througliout the Province of Ontario; (c) to regularly
audit company accounts, andi to prepare speciai and annual
statements of aff airs, and to certify to tlie oorrectness of such
statements of aiffairs and balance-sheets; (di) to make ex-
aminations of, andi reports upon, the accounts and financial

condition of corporations, co-partnerships and individuals, in
order to facilitate banikers andi financiai institutions, etc.,
making contracts witli, or e xtending credit to, such corpora-
tions, co-partinerships, etc. Tliis appears to be a new role
for a detective bureau.

The regular meeting of tlie Chartered Accountants' Stu-
dents' Association was lieli in Toronto on Monday, when
Mrn Paul Von Szeliski gave an interesting and instructive
address on " Fire Insurance," whicli was mucli appreciated
by all present.

In a few montlis, the well known manager of the Mont-
real brandi of the Bank of British North America, Mr. A. E.
r4lis, will leave the service of that bank on pension. Mr.
Ellis joined the bank ini London, England, in 1869, ana
coming to Montreal in theý following year was sent to Brant-
ford; thence to Toronto In 1872, Halifax in 1873, where hie
remained twenty ocic years and to Montreal in 1897. Thus
lie has been practicaily forty years on the staff. From 1879
to 1897 manager in Halifax, and from the latter year to the
present manager in Montreal. It needs no more than tlie
statement of these facts to indicate the esteem in whicli Mr.
Ellis is lield by the bank. He will, we understand, return
to Nova Scotia in the autumn. to resnde.

WANTED YOUNG MAN
Thoroughly competent and responsibie accontntlt with from

$2,000 to #3,000 at bis disposai which would lie entireiy under bis
owrI control. Party to have position of Socretary.-Treasurer lin a
coicern whlch will have enormous proportions.

Appiy Box 21. Monetary Times Office, Winnipeg, Man.

March 13, 1909- 1619
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STEEL AND COAL NEGOTIATIONS.

Annual Meetings-Flre Underwrlters' Drastic Recom-

mondatlon-Compafly Promotcr Arrested.

Mouetary Timues Office,
11 Montreal, Mfardhi ot.h.

Several occurrences cf more or less importance in the
Steel-Coal situation lave taken place lately. The Goal Cem-
pany las declaned its regular divideud cf one per cent.> pay-
able first of April. There was sonie fear tiat thîs dîidend,
mniglit be passed ow,%ing to the undesirability of the position
of the Coal Compauy in view cf the decision of tle Prîvy
Couricil, so tînt thie declaratien of tlie dividend is somewlnt
reassurnug ta sireholldens. On tle ollier hand, steel slare-
lolders are flot unwilling tînt the Goal Comnpany should de-
clare its cjisîenary dividends s0 long as their position is net
affected theneby.

During the ,veck Mr. J. H. Illummner lias sent out letters
ta sharebol-ders of tle Steel Company calling attention te) the
fact tint tlie Privy Councii lias renderedi a decision uplolding
tle contentions of the dIirectors,. The letter goes on ta sny
tiat the Court las eue te orden spccific performance, but
lias given damages for loss of contrnet. Tlie Steel Company
unden îliis jiidginenit is enlitled le damiages for short de-
live.ries prior te oth Nevembiler, 1o6, and ta damages as on
tînt dlate for loý' of contract, Thsincue e.xces, cost of
coal, loss in ,hutting dowun the plant, aind the estimated value
of the contract for thte nexi S;3 yars. )axnages te date, with-
out intenest, amount Io about $3,650,0oo Tlie oal Company
las approaclied the Steel Company askIing for a settlement,
and the Steel Çomipany lias e.xpneased ils willingnecs 10 dis-
eluss tie matter. The Sterl ('omnpany, howvver., is advibed
b)y counsel tînt the offer of the Goal Company, whicl iq madle
for the Ipurpose, of avoiding fuither dlainages, could net, in
case of ils non-accept ance, be. urged in itigation of ameount.

A Corretion in Prlwy Counoil'a Deulsion.
A cable from London announicvs that the Privy Gou)tncil

lias macle a correction in itý rcent decision. By tliis, the
da.e cf October 3îst, îo, is omnitted from île panagrapli in
whicli île fîxinig cf daxuages is dealt with and fnom which it

would appear that the date of repudiation was October 3151,1
i906. Accordingly, dIam ages will now le based, in tljs re-
spect, on1 the actual date <)f tlie repu-diation.

The Coal Company las neplied te the letter cf île Steel
Company, but tle exact text of the correFpondence las net
been mnade known. It isý claimerd, boevriat tle Coal
Company las askecd île Steul Comupany whlebor il is that
company's intention t0 terminale the contraci as peCrmitted
under tlie Privy Councils decision, or to renew it. Awaiting
the reply cf the Steel Comnpany in ths mnalter, the directors
of the Goal Company dIo net initend te enter int oral dis-
cussions of a setîlenient. Thre is a ruinor le the rffeci tînt
Mr. C. Il. Calani would represent the, Cea.I Cpanya the
negetiatinns. Mr. Caban, it may lie rememnbrcd, was until
recently connected witli île Mexican IPowen Company, and
made tle fur fly upon one or îwo occasions during île recent
negetiations for a lease ef tînt company ta the Tramways
Companyv. Mr. Reed W,\ilson's namre lias also been mentioned
as a possible nepresentative cf tlie Coal Company.

The 'Montrent Warelousing Company necently leld is

annual meeting and elected the following board cf directors:
Chiarles M. Hays, E. Il. Fitzlugli, %V. M. Ramsay, John W.
Loud, Wm. Wainwnight. At a subsequent meeting of tic

board île following officers wene app)ointed :-Mr. Glanles M.
Hnys, president; Mn. E. H. Fitzlugli, vice-presideut; Mn.
Gec. HJ. Ilanna,, manager and secnetary.

The annual general meeting ef the Montreal Steel Works,

Limited 'was lield in the company's office Tuesday. Tic re-
port and balance sheet for tle yean xo were adopted, and

the old board cf dinectens re.elected for île ensuing year.

The resignation of Mn. M. P. Davis from the board of

directers cf the Mentreal Light, lient and Power Company
creates a vacnncy, the filling of whidh wilI attrnet mudh at-

tention. Tlere is tnlk on thc street te tic effeci that Mn.
A. Haig Sims stands a good chance for tic vncancy.

Receni fines in villages and towns lu tle viciniy of Mont-
rent, to whicl tle fine brigade cf tle city cf Montrent has
liec alled, have been mnace the occasion1 cf a somewhat
drastic r coiendation from île Fine Underwriters' Associa-
tioni. T-h -emedto is hatChGTremby f te fire

brigade should warn these places that they need no longer look
towards Montreal for ýprotection agaanst a conflagration. It is
thouglit that these places would make more strenuous at-
tempts to provide tliemselves 'with- fire.-fighting apparatus if
they did not look upon the Montreal service as being at their
disposalin case of large fires. The Chief was congratulated
ripon a suggestion male by him some time since to the effect
that the Government should insist that these places should
provide themselves with proper apparatus. The following
places in the vicinity of the city were. mnentioned as liaving ne
brigade -- Ahuntsic, population, x,ooo; Bordeaux, population,
1, 5oo; St. Aune de Bellevue, population, 1 ,4oo; Longue
Pointe, population, goo; Asylum, 2,000; Ste. Genevieve-;
Ste. Rose, population, ' 200;' St. Vincent de Paul, population,
1,5oo; Veaudreuil and iI3'rin, population, 500; besides which
the following have defective or antiquated appliances :-Ste.
Eustache, population, iooo; Lachine, population, 9,o0o;
Laprairie, population, i,$oo; Longuieuil, population, 4,400;

St. Laurent, population, î,5oo; Terreboune, population,
2,0oo; Sault au» Recollet, population, 1,000.

A Promettres Rooord.
Mr. Charles S. Reid, promoter of the Thermos Bottle

Company is in trouble at Montreal. He lias been stopping at
the Windsor Hotel for a considerable time past, and early
this week was placed under arrest ou a charge of obtaining
$5,ooo, under false pretenses. H1e is said to have corne liere
about a year ago, an'd liasbeen pushing the promotion of a
company ta, manufacture thermos bottles. He aimed at a

sum Of $175,000 on one occasion, and barely missed it. Later
lie obtained sums aggregating,$37,ooo. It seems that pre-
vicus, to his, arrest, apparently expecting trouble, lie sent

$17,500 to tlie United States> and later deposited, a cousider-
able sum in other quarters. Wheu the matter came before
Judge Leet on Weduesday, lie decided. that het would not
accept less than 8îo,ooo bail. Reîd appears te have flgured
in many deals, principally in the United States. He came
from Iowa where lie is said to, have failed'for $îî,oeo, and
slortly after was worth 865,000. Af ter being couuected with
several companics, lie promoted the Foldîng Baby Carniage
Company, the referred creditors cf which secured Soc. on
tle dollar. He then promoted the Shiecks Express and
Transfer Company' 'of Davenport, witi' a uarter of a million
capital, the a-,ssets, of which .ornpany realizcd $45,ooo, being
a luoss of $ i o,ooo to bondholers, and Of over $2o0,000 to other
creditors. lie set up office in Montreal and tried te float the
Thermos Bottle, for which lie liad paid $5,ooo for the patent
riglits, in Berlîn. 1lie is said to have sold tlie United States
rigîts for one million dollars, probably largely

stck 1e regiFtered as the Universal Sales
Company iu connection with J. B. and Leo., Sclwabacker, and
Sdliwabacker later went to Toronto as manager of the On-
tario Sales Agency. It is said tînt Mr. Reid made use ofa
number of well-known namnes* in lhis business. An effort
Was Made on Wednesday to seutle the-case by Mr. Reid pay-
ing baclc tle $17,500 hie sent te New York.

Application is being madle to the Legisînture for the in-
corporation of a new trust company, witli tlie head office in
Montreal, under tle namne of tlie Crown Trust Company. The
applicants are Mr. Robert Reford,' presideut cf -the Robent
Reford Company; Col. John Carson, president of tle Crown
Resenve Mining Companîy; Mr. W. 1. Gear, vice-president
of t>se Robert Reford Company; Mr. Peers Davidson, K.C.,
and Mr. James Cooper. Thie campany, for the presenit, Îs to

be capitalized at $50ooo '0 but tle draft bill provides that this
amount can be increased to 81 ,ooo,ooe by vote of tle slare-

COBALT ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pounds,
for the week ended Mardi 6th: Nipissing, 384,410; La Rose,
1()5>oo0; Chambens-Ferlafld, 60,000; Buffalo, 45,210;

Coniagas, 62,500; Cnown Resenve, 62,220; City of Cobalt,

75,oco; Peterson Lake, 51,400; Temiskaiig and H.B.,
6o:00o; Trethewey, 6o),ooo; total, 1,055,740 pouiids -or 527

tons. The total shipments since january i st are now

10,091,352 pouiids, or 5,045 tons.
In 1904 the camp produced 5~8 tons, 'vab'ed at $316,217;

in i905, 2,144 tons, valued at $1,473,196; in i .9o6, 5,2 tons,

valued ai $3,900,0wO; in 19Ô7, 14,040 tons ; 11n 108, 25,700

tons.

MONTREAL SECTION '
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NOTICES

Consumers' lias Company of Torontol VINEMOUNT CREAMERY FOR SALE

Notice is hereby given that the transfer book of theý
Consumers' Gas Company, of Toronto, will be closed f rom
the 17th to the 31st Of Match inclusive, and hereafter for the
period of two weeks immediately preceding the date of the
payment of dividends. In future dividends will be payable

on the first days of April, July, October and january, înstead
of the first days of May,,August, November and February
as heretofore.

By Order of the Board.
W. H. PEARSON,

General Manager and Secretary.
Toronto, Match 9, îgog.

N!£W INCORPORATIONS.

The head office of each cornpany is situate in the town,
,city, or province mentioned at the beginning of each para-
graph. The perscns namned are provisional directors.

One of di~e largest companiesrecently incorporated is the
Amalgamated Asbestos Corporation with head office at Mont-
real and capital cf $io,ooo,ooo. In Quebec Province, at
Broughton, the Ling Asbestos Company, with a capital of
$200,000, propose to do business.

The Pacific Pass Coal Fields, capitalized at $5,ooo,ooo,
is another large Montreal incorporation. The followïng are
particulars of recent charters granted:

Saakafoon, Saak.-Birkeland Company.
Saskatohewan.-Whijt more Brothers, Wascana Rural Tele-

phone Company, Tregarva Union Rural Telephone Company.
Montr.aI.-Mac Mlanufacturing Company, $2o,ooo. A.

il. Mace, T. R. Heneker, A. H. Dufi. Applemocunt Land
,Company, $99),ooo. G. Hall, J. Findlay, J. D. Dick. E. A.
Ste. Maries $4o,ooo. E. A. Ste. Marie, Montreal - P. Ste.
Marie, St. Paule; R. Gagnon, Montreal. Insulyte Company,
*49,oo0. H. P. Douglass, F. G. O'Grady, W. L. Bond, Terrace
Land Company, M-2o,ooo. G. A. Grier, D. Vuile, G. W. Grier.
Amalgamatedç Ashestos Corporation, $io,ooo,ooo. J. W.
Cook, A. R. McMaster, R. P. Doucet. H. W. Petrie, of
Montreal, $40,000. W. Laurier, T. P. Altimas, M. A. Phelan.

Thomas Iiurrows, Auctioneer,' will sell under Mortgage,
the Vinemount Creamery, otherwise known as the Vinernount
Butter & Cheese Factory, on Saturday, March 2Oth, i909, at
noon at his auction rooms, i Rebecca Street, Hamilton.

The creamery is equipped with modern machinery,
pasteurizer and separators, good water supply; buildings,
cernent; splendid territory for wholesale cream or ice-cream
trade with Hamilton. Toronto, and Niagara Falls.

For inspection and terrms apply to,
Chisholm & Logie.

Hamilton, Vendor's Solicitors.

FOR SALE
77,000 acres choice agyricultural lands for sale on

Pacifie Coast of Mexico, (Siate of Guerrero).

Every acre well cropped guaranteed to produce
from 50.00 to i00.00 per annum.

Good harbor 'and Townsite included, $20o,000.

PACIFIC GOMERNENT LANDS '& CON-
CESSION CORPORATION LINITED

BOND & CLARK, Agents, Vîctoria, B.C.

Crown Exploration & Deve]opment Company, $1,ooo,ooo. R.
Reford, J. Carson, W. I. Clear. Kent Company, $50,o00. W.
G. Kent, G. Darling, A1. W. P. Buchanan. Holden Company,
845,000. N. J. Hiolden, A. L. Deguire, L. L. Johnson. Re-
fiectîng Awnîng Company, $20,000. R. King, H. Cartier, J.
L. Richard, A. L. Rinfret. Pacific Pass Coal Fields, $5,ooo,-
ooo. A. H. Cook, J. G. Scott, V. Bo'swell. Royal Construc-
tion Company, $2o,o>oo. A. A. Leduc, L. A. Arcand.
Ellisons Company, $5o,oo>o. A. C. Calder, P. Durocher, A.
R. Parkins.

CHARTERED ACCOUNTANTS

eJohn la Sutoliffl*]e
Chartmrsd Accountant

nUARRY J. WELCM,
C1IARTeED ACCOUNTrANT,

AUDMT 1 lhVsvxulloos 1 Cour" AI 54K.SYEmS

43 KING STREET. W.. TORONTO.

Tu-. MAm 0, CsAMM Am1uJB *1A1tY.l

Accounts Audted, Collected anid Systematlicd
'W. & Rl. M. FPAIIEFÂY,

ACCOUNTANTS, AIJOITORS. ASiÎO74EES
301 NlionBidn.Toronto

I P IDVRlU ~meeCnAITEP.D A=cuNrANTS,
UUI1MU~L lIIJUu, ws~uzSREcIvusLîgui»àro as

'Oario Bank cbaabem 3 Scenm Sum tooxo
B P_ C, l.rkee, F.CA...E roFCA

Ftuthrf o!t4 Williauison
A.C. A. Dlom.AaeedatiOU Charteed Accouttat.

TIboMas 2M. Ui <Cem Siua cor. Adeli TORON"O

CHARTERED ACCOUNTANTS.

jenins e Hardy
ASSIGNtEES, CIIARTERED ACCOUNTAIITS

Estate and HIm Imwarauoe ot
1 S* Toronto Street - m - » Toronto..

55 anaa Lt.5utdin -montreaL

Edwards, Mo.gr c o
CHARTRRRID ACCOUNTNTS

18-20 KIna St West Toronto, Ontarlo.
Geoffe Bdwards,..C. A, Arthur 1R. Hdward.
W. Pom"ro Mory&L Fred. Page Hfigie.

Edwards 0M& Ronald, *.naaLfe BldS.

F MALCOLU 
H. RoB 

ulso*. A.C.A. 
T ELEP HO NS M411; 2804

CHARTERED ACCOUNTÂNTS

TWRItls BAwK BUxz,]DING, TO1RONTOï 0 NT.,
LOXDoNý. EI4GLANgD 'NHW "Iii,USA. CXGO JSA

DIVIDENDS
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PUBLICATIONS REVIEWED.

THE NATIONALIZATION 0IF RAII.WAYS.'

Whiie this subject obtai n5 more attention ini Europe than
here, there >as lîttie doubt that Canada ýWill aiso study the
movement in connection with the working of its Goverfiment
raîlroads. To thoseý who are interested, or who seek infor-
mation in a practical f orm, wec re2commend this litle book,

Thc Nationalization of Railways by A. Emil Davies.
Published by A. & C. Black, 4 Soho0 Square, London.
Price, is.

BANKIMO AND CURRENCY.

The second edition of ibis wvIlkknown work contains two
new chapters-one on the important auibject of "Endorse-
ments" and the other on the "Revocation of the Customners
Authority."1 A bibliography and ý a numiibvr of test qiuestions
taken f romn the pinicipal cxamining bodies, coînplete the
volume.

lianking & Cuirncy, by Ernest Sykes, B.A. Pu1blished
by litutterworth & Companýiiy, 12, Bell Yard, Temple Bar,
London.

GUIDE TG BUSINESS OIJSTOM4S AND PRACTICE ON
THE CONTINENT.

This volume conitairns a miass of information which will
bc of value niot onily to t0w tr;tvellcr, buti also to aIl having
businessý transactions with uopa countrivs.

Ilitmani's Guide tn Businiess Cutstomis and P1ractice on the
Contineunt, by A. Emiil Davies. Publisherd by Sir Isaac Pit-
Mian & ýSons, iited , Amecn Coirner, London, EC. Price,
2s. Wd.

EVERY M1AN MIS OWN FINANCIER.

After rea;ding this , peesv work. thge layxnan will
no longer flnd thv finanicial page of the daily niewspapellr an
inscrutahie mnystery,, the phraseology of the stock enchange-
and of the, financial world Xc1wrally, will aise be made clear.
Tlhe-re, is no qluestifin of any importance whic is 15fot touchud,
and thr bnok fully bears outilIs titie.

E,'very Man 1h1s Owný' Finan(cr. hb- Franikîli Mignon.
Pulblisbeýd by T. WVerne-r Laurie, Clifford's Inn, London.
Price, 6s.

ALL ABOUT INYE8TMENT,

This work is designedl to eduicte( the general public fin-
ancially and, cominz< front the prtn of a practical mnan, is a
wellC]-thought-oti andi original guide ta investuient principles.
The non-professional investor whlo seelcs, an explanaion of
sounti investiment principles, whe(ther for $200o or $200,000,

will gain much by a perusail of the work. The treatment of
the subject, though very full and corapflete, is in concise
forin.

Ahl About Inive-,tmient, by llenry Lowenfeld. Published
by tht- Finanriail Review of Reviews, 2 Waterloo Place. Lon-
don. Price, 5s. __________

MONEY AND PROFIT-SHARINC.

This interesti-ng book, which the, author describes as a
"fragment," is a valuable contribution to the discussion of

the znoney and labour problemis. The legal establishmeflt of
the Double Standard Monctary System, a .nd of the Wage Co-
operative Systcrn of profit-sharing, are offered as remretiies
for the ever recuirring periods of hard times andi trade de-
pressions. The arguments, which are well supported, both
practically andtI heoretically, -deserve careful attention. A
goot index is provideti, also valuable appendices in the forin
of st;itistics reprmnteti from Governinent publications.

Money andi Proflt-Sharing, or the Double Stan~dard Monev
System, by jas. C. Smith. Publisbeti by Krgan Paul,
Trench, Trtlbner & Company, timiteti, Gerard Street, Lon-
don, W. 1Price 7s. 6d,

The March issue of Th~e Buyers' Mgaine 15 among
the publications received. An ap~preciation 14' one of its
readers says: "In going through ils many pages of interest-
ing readiz ~Matter antd well set ttp advertisemnts of your
December issue, 1 mnust congratulate You on the success
v4iofr yoi& lx achieved in, siçh. a shr space o ie

Teeis litle. doubt. that there is room for such a. pubickation~

The Prairie Provinces Trust Comnpany will apply to the-
Dominion Parliament for incorporation. The companiy'sï
capital wull bc $î,o>oo,ooo and the head office will be in Ed-
monnton. Messrs. Stuart & Scondrett, London, Ont., are
solicitors for the applicants.

Thet Mexican Transpo;.±ation Company, Ltd., will apply
to the Dominzion Parliament for power to, change their name--
to that of Mexico TransportatiÎon Company, Ltd., and to
increase their capital fromt $ i,ooo,ooo teo $40,000,000, such in-

crease to consist of 390,000 shares of $ îoo. The number ofz
directors has been increased f rom five to, fifteen.

PROFESSIONAL CARDS

Eawwlsters Sollcitors tîot&rien

BICIÇNELL, BAIN V18&ST RATUT
JM bSnU. 1I.Ç.- Alfrd 8igoa.1I - Ju. W. Bin.LrC.

Cable Addru 'Bickre.U. Toronto." CodeA.B.C.. 4th edtionLiebra md W.U.

2 Leader Lane, - TORONTO, Canada_

GIBBONS, HARPEIR 'R GIBBONS
*ARRISTERS, &C. LONDON, Ont.

Office-Corner Richmnond and Carling Streets
oc0. C. GIBBONS fi. C. FREN F MARFIEN. 0. a. G1810N8.

,J. EDGAR PARLSONS, B.A.*
BARRIS £EX,

Roome 53 & 54 Canada P.xmanent jiuidîng,
Tel. Man » 18 TORONTO ST., TORONTO.]

J. B. TYVU RELLq
M»A., B.Sv., F.G.S.

1(emb. institution Mining Evýinerr (Great Brltain)
MeinS. Institution Mining an Mttallurgy (London, Bug.)
M.mb. Aramlcan lnstittet Mi.,ing lingineers, etc.

MINING ENGINER
ut»- Prprto 9 Toronto St, Toronto, Caii

JAME CeMACKINTOSH & CO», n
184 illas Stree. . HALIFAX, N.S.

D ehin I.stocke. Bondan nobauem. Moalclpel Corporation
S«r«as peiaty lauies t.aeotin Iavetotate freMy

OSIER & StoolD, iac Ai@X.w
21 JORDAN 8TREIRT, TORONTO.I

D«gn IaGo*man bae. te' Rfilway. C&H. Tgsme

ETAsL8UED Board of Trade Bilig
TnuEs FLYNNÇ, lE4 Toronto, Ontario.
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THE INSURANCE CHRONIC LE.
Maroh 13th, 1909.

84'7 policîes for $19,783,000. This we art tolti is in advance
INSU RA NCE. of any previous year, andi brings the total assurances in

force to 87,520 poliCitS for $1 19,517,740, an ad 'vance over the
Next wftkle Monotary Times w111 b»o figures of the previou, year of $S, 3 82,046- Excellent pro-

apsolai Intereat te Insuranos mon throuShout gress has been nmade in income and assets. Premiums of the
Canada. Spêclal articles inelude the foîîlu,- year are $5,413,896, which is nearly haif a million greater
Ing - than in 1907, and the total incomne $6,94f),601, as compareti

Firs Commlsuioners, A Neoolty In Canada. with $6,249,288. increase of assets is also marked; it
Workmen's Compensation, Hors and EUes- amfOunts to, $2,749,93o, bringing the total to $29,238,525,

whero. ,handsozne figures indeeti. The increase of surplus, $549,419,
SAooldonte In Canada. (Illustrated wlth tables inaking the surplus, over alI liabilities andi capital stock, $2,-

and charte). 596>,393, a gratifying circumstance.
Australia and the. I.O.F.-A Plua front over -

The Canadian Masons' Mutual Life Association is ceas-
ing bu -siness. lIs assets andi liabilities are to bie taken over

LIFE UNDERWRITERS' ASSOCIATIONS. by the Western Masons, a Unitedi States organization.

TORONTO LIFE IJNDERWRITERS. A license has been granteti to the Polish National Alli-
At he ecet wll-ttededmeeingof he ifeUndr-ance of the Unitetd States of North America authorizing theArithe seciaton -atnddmetn of Too ,Peie the J. f A. Torysa comp.îny to carry on its business in Manitoba. F. J. Sharpe,writrs'Assoiaton f Toont, PesidntJ. . Toy, aiof Winnipeg, has been appointed its chief agent andi attorney.that, while there is roorn in the city for a big organization,*

thse Association movement coulti not bie a complete success
without the active co-operation of every insurance mnan. The Royal Victoria Life Insurance *Company, of Mont-

Mr. McKinnon spoke against the 11haîf time" man, and real, propose to change their naine to Royal Life Insurance
thse office mnen, and those in stores who have agencies. HIe Company of Canada, to reduce the nurnber of directors front
thought themn unfair to the men who carneti their livingr solely il1 to 7, anti to miodify the liability of shareholders in suris a
by insurance, and urgeti compinieýs to be loyal to their owni nanner that after the reissue of the cancelleti stock, the sanie
nmen andi not to accept such business. Mr. Nugent said that shall bc limiteti to the amount actually remaining unpaid on
rebating is the curse of the inisurance, business, and should be thse shares held by theni.
stoppeti. Just as mucis business would be written wvithout
it. Mr. H. C. Cox relateti soni of thse practices of thse
National Association, some of which, hie suggested, would
be beneficial for tise Toronto Association.

Mrn J. S. Mills referreti to thse practice of running down
a rival company. Mr. Boreisan stated that rebating and-
switching have been entirely done away with in Halifax. For the Policvholders
Tisere were numerous other speakers.. 7

MANITOBA UNDERWRITER8' ASSOCIATION.
The Manufacturers Life lnsurance

Thse newly-formed Manitob1a Life Underwriters' Associa-
tion helti a meeting last week at WinnipegK, when Mr. E. S. Comnpany durîng 1968 added to the
Miller presideti over a large gatlrering of insurance men. Tise Reserves for the further protection ofcommittee appointed to draft a constitution axxd by-laws
made a report which was adopted. Thse officers for thse en- its policyholders the very large sum of
suing year were elected as follows :-President, E. S. Miller;
vice-president, T. F. Conrad; secretary-treasurer, N. T.
Trueil. The b-oard of management wifl consist of these ý11 08 20ofiestogether with H. B. Andrews, L. W. Hicks, Harvey $11 08 20
Worsley, and R. George McCuish.

Thse president was empowered to apoint commnittees on and during the year they also paid out
finance, legislature and entertainment. lt was also decided
that the Association should meet on the first Monday of each in cash to beneficiaries and policy-
month when a luncheon should be followed by a short busî- holders
ness session. Thse books of thse Association will be kept
open for charter menibers until the next meeting. $9639047.22

ALBERTA'S COM9PENSATioN ACT. an iwcrease over any previous year of

Another deputation lias waited on thse Alberta Govern- $4,1.9
ment to, ascertain whether any changes would bc made in tise Such results tell thei r own story oflegisiation. The Government informed thse deputation t.hat it
is not at present in a position to make lcnown any definite rerâarkable progress.
statement as to wliat it will do, as information is nsow being
got from an experienced authority in England upon accident
insurance, and thse Government is seeking to obtain a con-
siderable reduction of accident insurance rates in thi Pro-

will later consider iVhniee it will be advisable that the Pro- T e M D t c g e g L f
vinice handle thse accident instrrance. Thse Compenssationr ActInua eCo p y
wifl reniain, at present, as it stands -on thse statute books. nuac Co p y

SUN LIFE ASSURANCE COMPANY. adofce- rnt C aa

As noted last week, a large volume of new business is re- -
ported by thse Sun Life for thse year îxiÔ8. Thse record is 12'S-
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INSUPRANCE' BILIL I$ INTKODUCED

Despite ail rumours that such, woul not be the case, and confirming the statements made by the Monetary

Times several weeks ago, the Insurance Bill was intro-duted in *the Dominion House on Monday by Hon. W..

F. ýFieiding, the Minister of Finance. It wil be referredto a sub-committee of the Banking and Commerce Coin-

mittee for. caref ni consideration. The following are, briefly, the ieadîng features of theý bill:

superintendent of insuraffl given ail the powire
of a Deputy Minlster.

SMiniater smpoered to revoke or canosi loae
of ooMpanlos for Vloiating prevIsiens of the Aot.

Superintsndeflt given poswer ta privent value of
assèe bélog Inflated by himeeIf havlng ral estte
appraised.

Liamnese of foeisgn oompafiioi ta be oaneelled on
refusai to open head effie books ta superintendent.

Life sompanis to prepalre quarterly statement of
seourities.

No oompany wlth Impalred oapltai ta lie per-
mltted ta amalgamnats.

Amalgamationl of oompanies or transfer of their
business te b. eubject ta the oonssont of polloy-
bolders reprosenting four-llfths of any compenl'
total assurance.

No oomPany ta boid more thaen twenty per cent.
or the stock of another eoinpany.

lnsuranoe oompaniee lerblddon ta promots sub,
silary oompanies under the. pretence of InvestIng
funids.

epeolai regulations of a restriotive kInd relative
te ferming nsw Insuranos oompani.s.

Companies muet submlt to and pay fer speeAl
audit when requlrsd by Covernment.

A statemient of the companýiiy's ail airs is required to,
be made annually as hieretofore, but the details called far
by such statemnent hiave bwen greatly augmented. A very
important addition in this connection is that a gain and
loss exhibit is required to be inciuded, which will show
the sources of the increase and decreasqe of the surplus
of the company during the year. In addition to the comn-
prehensive annual statemients whichi will hereafter bc
required, there is also required to be prepared and fur-
nished quarterly a statement setting forth in detail ail
dehings of the company during the quarter in connectiol'
with the bonds, stocks,, debentures and other secuirities
bought and. all boans made, cxcept on mortgagea and
policies.

The greater publicity in the conduet of any company
resulting from the requiremnents of thiese f uller statements
of its affairs, cannot fail to be in the best intereats of
life insurance. Insuraiice in Great Britain is characterized
by the publicity given to each company 's affairs and the
absence of restrictive legisiation.
Valuation.

The British Offices Life Table, 1893, Omn (5), which
is a table based upon the latest experience taken out in
respect of British~ Life Offices, is to supersede in the
valuation of life insuirance contracts, the Institute éf
Actuaries Heaithy Males Table hitherto used. Ini the
valuation of annuities the British Offices Select Life
Annuity Table, 1893, wili apply instead of the Inslitute
of Actuaries Healthy Maies. The rates of interest remnain
the samè as in the-' old Act, namely, three and one-half
per cent, for business issued after the iat of january,
i9oo: four and one-haif per cent, for business issued
prior thereto, which rate must be changed to four per
cent. in respect of such business after the ist of january,
i910, and to three and one-haîf per, cent. after the ist

of January, i915.

Tt 'is further provided in the new Act that except
with the approvàl of the Treasury Board a company shah]
flot value any busniess at a less rate than three per cent.
unléss .the premiuqes thereon have been, caiuclated .at 1

less rate than three and one-haîf per cent; nor in respeci
to any business, the premiums on which are calculateÉ
at A-rate ot'-ite1'eýt less thaii three and one-half peî

lnv.stmonte whloh May be made by Insuranoïa
companles further restrieted.

DestrIbuion 0f surplus ta be made evéry flva
Yer$.

C<>mpanlse forbldden te Issue estimates ef th*
amounit of surplus expected ta, be avallablo for BVIy
partlolpattng ,11fo polfoy.

Compafle whIoli have aiready lnvested ln Illegat
setiurltlse ta bo allowed iv, years ln whloh ta dispose
of them.

No action la taken for the print ln regard ta
assesement oompanhss.

British Office lite tables ta be the aotuarlae
standard, replaoing the Hm. table.

Limitation 01 expenes 0f a oempanY In anY Year.
For rebating prsmlumel, minimum penalty 8100g

for second offense $250 at Séeat.
Poiloyhoiders ta sieal hall the direotorate ofan

oompany.
The Attorney-Censrai of the Dominion may, upon

the resommendatien af the insuranse Superintendent,
Instituts action against any oompany on behaif of
any pelloyhoiders h«V 'ing eause of action.

Salaries of offisers and dîrecors made subJeot t.,
authority of direotors; no salary agreement ta be for
more than five years.

cent., shall it value at a rate more than one-haif pei
cent. Iess than the rate upon which such premiums havm
bcen caiculated.

A provision is contained in the new Act by which
deduction is allowed from the ordinary first year value o,
a poicy, the difference, however, between the ordinar.
value and the reduced value being required to be madq
good gradualiy in the first five years, so that upon pay
ment of the fifth premium the value shall be the ordinar,
value. This wili afford relief to the younger companies
but, it is believed, will not be taken advantage of ono
a company is well established. The new returns, befor
referred to, are so drawn as to disclose to the public t
what extent this concession has been taken advantage oi

Amalgamation and Transi or.

In the provisions regarding the amalgamation of thi
bukiness of one company with that of another the Britis
systei bias been closeiy followed. At least thirty day
before application for the amalgamnation is made to tih
Treasury Board, f ull details of the arrangement ar
required to be served on the holders of ail policies of tih
transferred or reinsured company. A copy of such notic
is also requireci to be published in the Canada Gazeti
at least thirty days before application is made to ti,
Treasury Board. The amnalgamnation will not be sani
tioned by the Board if polîcyhôlders representing one-fifi
or more of the total amount assured in the compazi
which it la proposed to amaigamate dissent, nor if i
capital of the combined companies after amnalgamatic
shail be impaired.

The above provisions would appear to guard in
very proper and effective manner the rights of poier
holders.
Limitation of Bipenses.

The limitation of expenses hias, ini the new Bill, biec
made much less severe than at tfrst proposed. The Uir
ta1tion is imposed only in respect of the total expenses ,
the company, the limitation of expenses in connectil
witb new business contained in lat year's bill hav'ing beg

L eliminated. The limitation as now contained in the b
:provides that the entire expenses of the conipany mu

1 be k-ept within the total loadings on the premniunis pl-
an aniouflt equal to th~e deduction which may be mai
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ini the valuation of the company's policies as before re-
ferred to. Consideratioýn has been had for new com-
panies by makÎng the limitation apply enly after coin-
panies now in operation have been doing business for
fifteen years, and companies hereafter incorporated after
they have been doing business for ten years.

The restriction would appear to be in ail respects a
lenient one, and, judging from the operation of coin-
panies in New York operating under the Act of that
State, should cause no hardship to, any Canadian cern-
pany. The New York Act required as strin gent a limi-
tation of total expenses as the proposed Canadian Act,
and no difficulty apparently has. been experienced by the
companies in cemplying with this requirement.
Remuneration of Officers, Agents, etc.

No compensation other than that which has been
determined upon in advance shail be allowed for the pro-
curement of insurance. Bonuses, additional commission,
or compensation of any kind to agents based upon the
volume of business, are prohibited. Loans or advances
to agents, except advances against compensation for the
first year of insurance, are prohibited. Salaries of officers
and aIl other salaries of more than five thousand dollars
are required to be authorized by a vote of the Board of
Directors. A list of aIl officers and employees receiving
salaries of four thousand dollars and over is required to
be furnished with the annual statement. No salary agree-
mient shahl be made extending beyond a period of five
years from the date of the agreement. No officer of the
company is to be allowed commission on the company's
business.
Investuients.

The powers of investments of aIl companies are
rendered uniforin by the new Act. AIl investinents which
were not authorized when made and not valid under theI
provisions of the new Act must be disposed of within
five years. The investments authorized by the new Act
are:

(z) Governinent and municipal securities; (2) Bonds
of any cempany, which bonds are secured by a trust-
mortgage; (3) Debentures of any company in operation
at least five years, provided ne default has been made
in interest payment within the said five years; (4) Pre-
ferred or guaranteed stocks of any company, which bas
paid regular dividends upon such stocks or upon its
common stocks for not less than the five years last pre-
ceding; (5) Common stocks of any such company upon
which regular dividends of at least four per cent. have
been paid for the last seven years; (6) Ground rents or
mertgages on real estate in Canada or elsewher-e where
the company is carrying on business, in no case to exceed
sixty per cent. of the value of the real estate covered;
(7) Policles of any insurance company licensed te
transact business in Canada.

The securities above enumerated may be either pur-
chased or loaned upon. Loans on real estate or lease-
holds in Canada or elsewhere where the company is
carrying on business are also authorized, no such loan
to exceed sixty per cent. of the value of the security.
No life company is permitted to, make boans to any of
its own directors, shareholders, officers or clerks. The
underwriting of securities is prohibited except for the
purpose of protecting investments already made, or for
the purpe-se of acquiring the securities for permanent
investinent. No directoror officer of the company shaîl
eznploy the company's funds in the promotion of any
other cempany, or in the construction, or operation of its
works. Every company is required te, retain in Canada
and under its own control assets of a market value at
least equal to the ameunt of its total liabilities te policy-
holders in Canada, and of such assets an amounit equal
to two-thirds of its total liabilities in Canada shall con-
sist of investmnents in or. bans upon Canadian securities.
Appraisenient and Audit.

The superintendent rnay require an appraisement by
iýompetent'valuators of the real estate held or Ioaned

upon by any company, and if the value appearing in the
company 's statement is found to be overstated, may
reduce such value. The superintendent may aiso, if it
appears desirable, require that a complete and thorough,
audit of the company's books be made by a competent
accountant, the expenses of samne to be borne by the
company.

The policyholders of the company are given a voice
in its affairs by a provision in the Act that the Board of
Directors shall consist of sixteen members, eight of
whom are not to be shareholders, and are to be elected
by the policyholders, each holder of a participating
policy of one thousand dollars and upwards being entitled
to vote at ail general meetings. The remaining eight
directors are to be elected by the shareholders. Two of
the policyholders' directors and two of the shareholders'
directors are required to, retire annually in rotation, each
director, therefore, being elected for a terni of four years.
The qualifications for a policyholders' director is that he
shalh be thc holder of a participating policy of four thou-
sand dollars or upwards. Notice of the annual meeting
is required to be mailed, at least thirty days prior thereto,
to each shareholder and policyholder. Any member may
vote by proxy, but no proxy shall be valid unless executed
within three months prier to the meeting.
Policy Contract.

No policy is permitted to be issued by the company
until it has been approved by the superintendent. Also,
aIl provisions which the company may desiîre to insert
from time to time must be passed upon by the superin-
tendent. The poficy is required to contain the whole
contract, and the application for the policy, if it is to be
made a part of the contract, must be endorsed thereon.
The policy nmust contain in substance the following
provisions:

(a) Thirty days' grace in payment of premiums;
(b) Incontestibility after two years; (c) Adjustment for
under-statement of age, the amount payable to be such
as the premium would have purchased at the correct age;
(d) Quinquennial participation in surplus; (e) The rules
and figures relating te surrender and loan values, the
loan value to be not more than ninety-five per cent. of
the surrender value, and the policy to contain tables
showing in figures the surrender and boan values;
(f) Three years from date of default within whîch te apply
for reinstatement of a lapscd pelicy.
Surplus.

Any estimate or illustration of the dividends or
shares of surplus expected to bie received are forbidden.
Surplus shahl be distributed on aIl new policies. at in-
tervals not gyreater than five years. In respect of the
surplus in connectien with existing insurance, most of
which is on the deferred dividend sYstem, it is provided
that the surplus shaîl be ascertained quinquennially, and
the total surplus se ascertained shall be considered a
liability of the company and included as such in its annual
statement.

Rebates.
No rebate of premium or discrimination of any kind

is to be permitted. The penalty for an offence is to be
not Iess than one hundred dollars, and for a subsequent
offence flot less than two hundred and fifty dollars. In
respect of any director or manager, or any other officer
who violates or knowingly consents te its violation, the.
penalty is to bie one thousand dollars. It is provided that
the person suffering such penalty shall flot be indemni-fied, either in whole. or in part, eut of the funds of the
cempany.
Participating and Non-Particinating Business.

Distinct and separate accounts of the participating
and non-participating business, respectively, are required
to, be kept.

The power of the superintendent in his dealings with
the companies is materially widened. Effective machinery
is supplied for the suspension, withdrawal. or cancellation,
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of the company's license on its failure to observe the
provisions of the Act.

Taking the new Act on the whole, its results mnust
be to place on a stiil higher plane than at presenit life
insurance in Canada. Sorne of the resuits which it wOuld
ap-pear would naturally follow froi the passage of the
Act are:-

(a) A general desire on the part of the management
of ail life comipanies to get the company's affairs in the
best possible shape to meet tht publicity ,vhich will resuit
fromt the comnprehecnsive returfis required to bc furnished.

(b) l'hi returns to be mrade in respect of surplus and
the check which policyhiolders wvill be enabied to make
upon their own surplus returns throiigh the surplus being
distribute.d every five years will necessitate each coi-
pany for its own salvation adopting a scientific methlod
of surplus distribution. There wvould then be secuired
amlong ail1 the policies in any Company an equity in sujr.
plus distribution which in tht e of somle companlies
wvas shown at. the turne of the iinveýstigattion flot to exist.

(c) 'lhle prohibition of rebating, the limitation of
expenses, the grte(r knowledge of the comipany's oipera-
tion brouglit to the minds of tht management by the
preparation of the gain and loss exhiibit and the other
detailed statemients required, the decrease in the accuimu-
lation of surplus funds, owing to the doing away with
the decferred surplus policies, and the greater publicity
given to the comnpany's affairs shouild ai tend towards
bringing abouit the greatest economiy and the greatest
care in the mianagemenclt of comipanies, and as a result
greater profits.

(d) Th'li supervision exercised by the superintendent
over the policy con tracts of the companies andi the stan-
dard provisions wvhichi eachi policy imust contaiin shoulti
prove a valutable protection to policyholders. At the saie
tinte thec coimpanies are not, by reason of the Act, pre-
vented! froin continuing iin the improvemient and greate-r
Iibe-râdity of contracts, which bas been so: marked the last
twenty years.

INSURANCE MANAGERS. AND EDITORS'

Vi.ws of the. New Bill is Generally Favorable-They
Think Mr. Fielding Moderato.

Mr. T. B. Macaulay, managing-director of the Sun Life,
speaking of the Insurance Bill as introduceti by Mr. Fieldi-
ing in the Flouse of Gommons 1 Monday, says :-"From the
summary publisheti the bill certainly is a vast imprevement
on that introduceti a year ago, aithougli 1 wol like to sec
smre clauses eliminateti. Mr. Fieldiing last ycar showed re-
markable good judgment in throwing the measure open te
,discussion in the Banking and Commerce Committee; and
in encouraging not only officials of insurance companies, but
th-ose opposeti te them to appear andi state their views. M~uch
valuable information was thus gained andi the results are1
seen in the improvements in the prescrnt bill. Mr. Fielding is
taking an equally wise course in submitting the new bull tel
tht Banking and Commerce Committee, anti especially in
suggesting that it be there referred to a sub-committee, as
a amail comxnîttee of interersteti pensons will give more time
and thouglit to the matter that a large committee coulti do."
Younger Companles Oan Devlop.

Mr. David Burke, general-manager of the Royal Vic-
toria Insurane Company, saiti :-"The bill i a declded un-
provenient over that ubmitted at tht last session andi over
that of the Royal Commission. The Government has given,
the nepresentations of the cempanies careful consideration.
Tht scope of the bill is desirable as it lias znodified the re-
quirements of the younger companles andi placeti thern in a
position te devek>p their business. On the whole, the bill1 is
good andi the matter carefully thouglit eut."

Mr. G. H. Allen, manager in Montreal cf the Mutual
Life,' said :-"The bill is certainly an improvenient upopt the
bis fornterly proposeti. 1 regret that an attempt to restrict
exe~wm on management is made. Vie all feel that Parlia-

mnt *hmdd lave this matter to the managers of the cern-
panies, these being acquainteti with the requinements cf the

sitatonantdbeing interested in obtaiing the best reults.
In y oininParliame-ntary laws lLriting or retarding the

.1"so life in-mrancc will retard the progress of the

country. In the new bill, I understand, rebating is killed.
This will be welcomed by the fieldi men in if e insurance ini
Canada, With this law on our statute books, in future, we
ouglit tu receive what belongs to, us."

Soma Changes Art Nffessary.
Mr.' G. A. Somenville, general manager, Manufacturers'

Life Insurance Company, thinks the new bill te be a very
great imprevement on the one passeti a year ago. "In tht
mnain," hie added 1'it will lie satisfactory te însurance coin-
panies. There are a few important clauses in which changes
are certain te be desired by the companies. Until the effect
of some of the chànges as proposed by the bill are more fully
considereti 1 shoul prefer flot te criticize it further."

It will prcýbablv become law without suffering important
alteration.-hl1amilIton Times.

Tlhis bill shoul commend itself te insurance men.ý Its
restraints miay be irksome, but they will ultimnately be bene-
fi cýina. The scepe for investiments may seem rather wide,
and to somne possibly dangerous, but the requirement of fuUl
reports every three mnonths will provide an effective safe-
guard. -Toronto Globe.

Follows the Best Brltlah Praotlos.
The present proposai of a five-year distribution foilows

the best British practice, and on the whole it is perliaps
preferable te the annual or the three-year distribution. No
feature of life insurance lias been se badly abused as the
Tontine or deferned dividenti system. It is held by many to
have been directly responsible for the wastefuh extravagance
andi reckless extension cf businesýs revealeti by the Armstrong
investigation at New York.-Teronto News.

Tl'le bill is net only te be submitted te the Banking andi
Commerce, Committee, but tu a sub-committee of that comn-
mittee, anti when it is flnally amended, t 'here is every hope
that it will bc in sucli shape as te lie a credit te Canada-
Montreal Witness.
As to Short memorles.

Mr. Fielding's explanation ef the reviseti version ef the
Insurance Bill will give the policyholders an uncomfortable
feeling that the shortness of their mnemories is being reckoned
with, anti that the insurance companies have been permîtteti
te have much more te deo with the writing of this measure-
whose sole purpose is te regulate andi restrain them-than
they woul have bad if tht bllI had conte hot from the in-
suranice investiga-ýtion.-Mcntreal Star.

Any amentiment to the bll sheulti be on the lines of
necognizing that business men able te, create great businesses
are the best jutiges cf how their success can lie continuet.-
Mentreal Gazette.

* oea

The Retail Merchants' Association lias applied te, thi
Manitoba Legislature for the incorporation of a mutual fin
insurance companly, with an authorized capital of $i,oooooo
two hundred and fifty thousand of which is to be subscribei
and ten per cent. paid up before beginni.ng business.

Wen Want Workersoeo
Real 1 ve men; men who know that this world is

no piiâce for the lazy ; %%ho enjoy the zest of work
and app~reciate real succIss.

The Prudèntial
bas a place for mnie of this stnip. Compensation la adjusted

by merit and accomplisbment.

flecide Now 1 Time is Noney.

THE Pf UDEITIAL IIWJRANCE COMPANIY OF AMEutCA.
IDooaeSd es à Sock Compay bytêê8tateof Newjre.

anid I
olitritr~b-4. Esi

geod lines.
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"Prosperous and Progressive"

SUN LIFE 0F CÀANADÀA
THE RESULTS FOR 1908

Assurances Issued and Paid for in Cash durirng i908
1ncrease over 1907 ............... 1,903,877.90

Cash Income fromn Premiums, Interest, 1<ents, &c.
Increase over 1907................ - 700,313.73

Assets as at the 3ist December, 1908..............
Increase over 1907................... 2,749,93o.36

Surplus dîstributed to Policyholders ina igo8ý ........
Surplus, 31st Deceniber, igo8, over ail Liabilities

and Capital, the Hm. 'lable 3f and 3 per cent.
interest...................................................
Increase over 1907 .................. 549,419.53

Surplus, Goveroment Standard, ......................

Death Claims, Matured Endowments, and other
payments to Policyholders during igo8 .......

Paymerits to PoliclhoIders sînce organization .......

Life Assurances in force December 31st, 198 ...

$19,783,671-21

6,949,601-9.8

29,238,525-51

361,471.12

2,596,303.95

4,I18,491.91

2,9:z6,267.65

20')418,983.44

I 19 5 17,740.89

TUIE COMPANy'S GR,ýOWTH

income. Ausets (exclusive of Uncaled UcAuacsi oc

1872 .............. $ 48,210.93 96,46r.95 $ 1,046,350.00
1878........... ...... 127,50587 349,.52.5.60 3,374,683.4 3
188......... ....... 575,27358 1,536,816.21 11,931,316.21
1898.ý...............2,2 79Z3.50 8,23 I,911.81 49,693,405.65

190.......6,949,601.98 29,238,525.51 I119,5 17,740.89

HEAD OFFICE: MONTREAL
R. MACAULAY, President. S. H. EWING, Vice-President.

T. B. MACAULAY, F. I .A., Managing Director and Secretary..
GEO. W1LK1NS, M.D., M.R.C.S., Eng., Chief Medical Officer.

ARTHUR B. WOOD., F. LA.A. Actuary. E. A. MACNTJTT, Treasurer.
F. G. COPE, Assistant Secretary and Superintendent of Agencies.

TORONTO AGENCY: Manning Chambers*
After March 15tb, CANAIAN BIRKBECK BLDG., No. 6 and 8 ADELAIDEEAST

JOHN A. TORY, Supervisor, WESTERN ONTARIO MICHIGAN
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MUTUAL LIFE 0F CANADA. has its total insuran
and îts success as a

Among Canadian Life underwriting conceras the Mutual policyholders becorn

Lif e Assurance Company of Canada occupies a distinguished of dealing and its

place. It has made remarkable progreas, and its statemnent houseliold words ail

for igo8 follows a series of successful years. It used to be Another year's

said by coxnpeting agents some year, ago that the Mutual pany's record for si

gave away to policyholders more than could be wisely afflord- total cash income of

ed (a venial fault, in the estimation of those who were holders, $7,070:000.
benefited) , but firam the condition of the company' s surplus issued in igo8, on a

to-day, $1,852,016 as compared with $1,503,719 a year age, increase in assets,

there is no longer rooma for apprehension in that regard. funds to protect po

The balance of net ledger assets has gone up froxu $Il,- The Travelers

609,oc0 a year ago to *12,363?000. Net premiîums Of x1>o8 4,89C,000 issued clu

were $1,917,334, which is a gain on V907 egual to nearlyý ten under thte Accident

per cent., and the interest earnings were $î 2o,ooo greater dismemfbermlent) a

than in the former year. years. And it give

On the other side of the cash account are $8oo,ooo paîd haviiig accumulated

to policyholders, of which *623,000 was in the. shape of death
dlaims and mnatured endowments, while expenses, taxes, etc.,
clainied $425,ooo. The resuit was an addition, as we haveACI
said, of $1,203,210 to the net ledger assets. Th~e surplus by
the company's standard could have been increased by $440, Aohr aa
ooo if the Government standard hald been adopted. nteda g

The new busýîiess written laîyear showed an increase other day, and this

over 1907; and the totail insurance in force amounts te the Gordon~ Mackay C

large sum Of 854,693,000y, which exceeds by three millions the fingers. Judge Tee

handsome total of 1907- This state of things bears strong month, it will be r

testimony te the vigor of the company's field force; while the ai Montreal, sued f~

assets, half of which are in ol, gs maintain their obtained iudgment

mecritorjous character. The appeal of

Growth in extent of business is vcry creditable to hea., the th eisior

Mutual. Indeecd we dIo not recail any Canadian Company Godcr o njur

which hias exeddils ratio in this respect. Another been di *ssd
feature, worthy of esp(ciatl praise, is, the ver>' low ratio of ex- A boy named .
pense at which the comaixy's 'business ils conducted. juries received by b

Economy has long been at feature of the people of the mnodel His right leg was

county of WaLterloo), and this company exemplifies it. was raised on beha
stcam roller came

______________propelled by other
stock, K.C., dlaim

MASONS' MUTUAL LIFE CEASES BUSINESS. Phelan's favor. T
onus for the accid

The Canadian Maisons' Mutuzàl Lufe Association, o)rgan- 1Mr. Justice Riddel

ized by WVinnipecg business men in 1906o, hab decided te go out irn i rupliong of
of the businessý ani u t tansfer ail intercsts tu the Western in xle.to of h
Masonis' Mutual Life Association, located ia the United astea oUrçle
States. 

ta reirds

'lhle Gra-etLif e offcreýd to take over the members G. T. Mariatt,

on a favorable- basis, but it wvas concluded that the offer of WVorks, who feil

the Western Associationi on the samne babis of insurance as carniage works, <a

existed in the Canadian Masons w;tsý more acceptable. A
good deal of regret was expressed as the closure mecans the
sending of large sumns into other couantries, but owing to the
indifferenice of many, mlembers which resulted in lapses, and
to the superior strength of the Western ý%ssociation it was The follo
deemed wise tu close. Tl'le membership when the books were first Press rep

closed was found to have been rcduced tu scarcel>' a thousaiid instituted furti

and there were over 400 lapses. Ail claims have been paid ing "Addition
up. On patriotie principie's, E.j F'. flutchings and mian>' of
the other mnembers strongly favored the transfer of the busi- Ponoka, Alta.-
ness to the G;reat-Weist Life Company', poirîting out that itfgan etoe

was a serious aiffair to divert so mnuch Lie bfoeg ndsay, Ont
channels, but technical details stood in the way. The offic"ia Street, badly dam
statement issued by the reîiring cornp)any gives some of the Wanao.s>burg,
maost important reasons; for the closing of the Associati 'on, Brown's house, b
'The company hadl cnitered upon ils career at the beginning St. John's Qu

of a period of fiancial depression and many of the certificate surance about fift
holders have been unable owing to lack of emploYmelit 10 Hepworth, 0
carry on the premiums which they had undertaken. Little with several tons
money remnained in the treasury owing to the heavy death Spinglmî Mi
rate. The dlaims due had all been paid. After reviewirig the iancl contents desi
status of the comnpany, and giving reasons for lits closing, cvrd

tht report concluded as follows: "'Therefore, while your «i..sY, o
board is flot by any means positive or persuaded ia their be- ýaad general store
fief that your compaay maight flot bc carried on and made a aot8,0.O
success, there are circumnstances connecttd with its orgafliza- RidgetoUn,
lion and business life which have given us cause for great destroyed, occupa
disappointmnent and anit>' as 10 its future, and we oudanc in0,l How

consequenitly submit that, owin ' to the number of lapsed 1plosion of inatural
certificates and heavy death dlai ms, your board after giving Mo
the malter full coasideration, wouid recommerad that negotia- Recollet Street,
tiens bc conimended at once with the view of placiag ail cer- Company, and B
tificate holders in good standing with somne other colflaIly $î,soo, covered.
and that the board of directors be empowered to act accord- orangevile,
ingly."1 This report w«s agreed te b>' a large majoit>' Of anti fifteen andI

the members. oats and peas, de
sio,ooo, ia Roya
$4,000. Fire brol

TRAVELERS ItISURANCE COMPANY. TMonto.-Cr~
about 4,000 tonis,

Few underwriting ceaipanies are better known than the
j--established Travelers Tusurance Company. Net on!>'

lieved sportaneoi
Edward Street, a

Volume 42.

ce in force reached enormous dimensio,
business enterprise and lits paymients
every marked features. But its fairi

soundness of administration are becoz
over this continent.

transactions have but added te the coi
îccess and solidity. There was iu ioo8
,$17445,000, and there was paid te polj4

The aggregate of new life in-surar
paid for basis, was $25,420,000; the t<ý

$7,348,Ooo, and the increase in rese1
licyholders, $3,739,000, in a single ye;
bas paid 5i6,000 accident dlaims out
ring ils existence. The amount insu,
policies of the Travelers (for death a

Dcumulates 10 per cent. annually for
ssome extraordinary instances of polici
until the>' doubled.

)ENT CLAIUS SETTLED.

e claîm for loss of fingers was heard t
timai at Toronto. William Laird sued t
ompany for $io,ooo for the loss of ý
tzel awarded Laird $ 1,200 damages. La
lcolleted, that E. Martin, a French co
or $toooo for the loss Of four fingers. I
for $750.

the Toronto and York Radial Railw
iawarding $375 damages with costs to

ies received b>' being struck by a car, 1

[ames .Heffron was awarded $1,000 for
eing rua over b>' a steam roller in Toron
amputated. Au iuteresting« point of 1

1f of the boy, the lawyer claiming that i
under the Automobile Act, because 1h ý
tItan muscular power. Mn. G. T. BIa,

cdi otherwise, but the Judge ruled ia 1
he effect of tbis ruling was to place
cnt on the owner of lte machine. La
[1 announced that hie would.have te wi
=cuse the Act specifled "vehicles," sayý
is change of mind, "A steam roller ias
le comnes fnom 'veho'-to carry-and
not carry."1

an employee of the Robert EIder Carriý
clown an elevated shaft while leaviag
s5 been awarded $800 damages,

OME RECENT FIRES.

wiag particulars are gathered from
arts of conflagrations. Upon these are

lier inquîries, which appean under head-
al Information."

-Alberta Pacific elevator and 20,000 bus]

.- Mrs. M. Chamber's house, Colbc
aged.
Ont.-Wm. Gilbcrt's hous~e and Ail

~th destroyed.
*.-St. John's Straw Works destroyed,
y per cent. of loss.
nt.-W. M. Krentzweiser's barn desr
f hay, 4 head of cattie and a horse.

nes, N..-F. L. Mill's building dam
troyed. Damnage about $3,o00,pat

.B.-McKinley & Ogilvie's hottling fac
destroyed. Loss about-$12,000, insur>

igin presumed defective heaîng appr
)nt-Tht Lloyd farmhouse andi cont
nt Mr. Coleman; loss about $i,500, in
tard Mutual Comnpany. Supposed cau~se,
gas due te leaky pipe.
M. Onkin & Company's building 5 a

damaged; occupants, Montreal Ënra
.Plow & Company. Damage esi

Cause presumabl>' defective wiring.
Ont.-Clarke & Hannah's grain lv
twenty thousanti bushels of whent al
stroyed; loss estimated $12,ooo; ina
1 Insuranre Company. Loss on lv
ce out iu top stOrY.
own Coal Company's coal pile, Jarvis S
still burning. Damage covened, rg]
is combustion. S. Teperman's hakr
nd J. Block's dry gootis store dm
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'Former's loss $5o, and about $300 on building; Block's
damnage $50. Ail covered.

London, Ont.-Heal building damaged. Principal
losers :-Roberts Engraving Comnpany, C. P. Heal Company,
G. M. Gunn & Sons, jenkins Mfg. Co., Free Press Printing
Comxpany, and H. C. Becher, amount of damage and insui-
ance at present unknown. Fire originated presumably in
Engraving Company 's developing room.

Yarmouth, N.8.-Burrell Johnson Iron Company's build-
ings and plant destroyed, loss estîmated $ioo,ooo. Insurance
on ail buildings and plant $44,ooo :-Ribsoll Twining, $5,-
ooo; Arundeli & McInnis, $5,ooo; Royal & Queen, $4,300;
A. J. Bell, $i,soo; Daly & Corbett, $7,500; A. M. jack &
Sons, $7,000; other companies, $î 5,000o. Supposed to have
originated ini cellar beneath oil room of machine shop.

Brantford, Ont.-Brantford Rag & Metal Comapany's
premises damaged. Loss about $400, covered. Caused pre-

*sumably by tramp or incendiary. Paris f air grounds agri-
cultural buildings, including North Brant Agricultural As-
sociation s main pavilion destroyed. Loss estimated 81,5o0,
covered. Phillips' homestead damaged, estimated $75s, cover-
ed, London Assurance, originated in ash barrel.

ADUITIONAL INFORMATION CONCERNINO FIRES
ALREADY REPORTED.

HIgh River, Ata.-A * Koch's, estimated damiage on stock
$400, on buildings 8200; insured in Atlas and Northern.

London, Ont.-Free Press Printing Company; Norwich
Union; $3,000 cri building and contents. No advice of loss
received.

Brantford, Ont.-Iron and Metal Company, Building,
fixtures and fittings; insurance, General, $4,500; Royal,
$ i, 5o - and Norwich Union, $3,ooo.

SprlnghIII Mlnes.-F. L. Mills building; Norwich Union,
building, $1,2004 stock, Anglo American and Phoenix of
London, $1,500 each, with a possibility of soine salvage.

Tabor, Ata.-Campbeli & Anderson, stock of dry goods;
lossý $218. Insurance. Norwich Union, $2,ooo. Eastern
Tow~nships Bank, $i,5oo, loss total. No other insýurance.

Lumeden, Sask.-Stephen's & llanck's, Maple Leaf
Hotel destroyed. Estirnated damage on stock $2,3o0, on

* furniture $4,000, on buildings $t8,ooo, insured in Guardian,
Home, British America, Occidental, Norwich Union,

Montral.-Orkin & Company's building. Fire started in
rear. Caused a smoke; damage to stock. Loss settled at
$6,5oo. Total insurance, $57,000, with about $So,ooo stock.
PIow & Company we~ moving mbt the building where tire
started. Vir -is nticed in basement near elevator. A
great deal of water was poured in and as assured had somne
stock ini basement it was badly damaged. Supposed about
20 per cent. loss.

RIGItIbucto, N.B.-P. M. Legere's tinsmith shop. Esti-
maat.ed damage on stock about $i2,ooo, insured in Royal Coin-
paiày. Damien P. Gallant, building destroyed, damage,
$2,5oo. Occupants, J. C. Collet, restaurant, and Heryr GaI.
lant's and P. D. Gallant's store. Stock of hay, oat, wgos
mnowing machines and implements. Damage estimated 8500.
Insurance with Scottish Union and National Insurance Coin-
pany, Hartford, Connecticut.

Sorel, Que.-L. T. Trempe, dry gonds, loss $2o,ooo. In-
surance, London & Lancashire, $4,000; Stanstead & Sher-
brooke, $4,000; Guardian, $4,000. F. E. Chevalier, druggist,
loss ?6,ooo. Insurance Loidon & Lancashire, 81,500; Sun,
$Soo; Union, $900; N'orwich Union, $800. A. C. Trempe,
general merchant, Ioss $30,000. Insurance, Union, $2,ooo;
Queen, $2,ooo; Phoenix, $2,000. Other stores insured in
London & Lancashire for $6,ooo; Royal, $6oo.

Bathurst, N.B.-Samuel Bishop; total loss, insurance ont
building, Richmond & Drummond, i ,5oo; Yorkshire, $2,0oo;

pSun, 81,500; total, $5,ooo. McKendy, loss on building, $îgg;
Western, $So; Norwich Union, $200; Atlas (furniture>, $g9o.
Lounsbury & Company, stock, and building total loss. Insur-
ance on stock, Canadian, 81,500; North British. & Mercantile,
$500. Insurance on building-, Norwich Union, $6w0; Can-
adian, $300. Fenwick, total loss. Insurance on building,
Norwich Union, $1,200; British American, (brick-encased
building), $io5. Samuel Holdengraber, stock total loss. In-
surance, North British and Mercantile. $2,500; Pacific Coast,
$2,500; Guàrdian, $2,500; Lloyds, $5,0oo; total, 812,500.
Dr, . McNicbols dwelling, insurance, British America, $1o5.

FIRE ÇHIEFS-1 REPORTS.

The Strathcona lire.chief states, that during 19oS, calis
nun-beired :2o. The following were the causes: -Defecîve
heating stovepipes, 6; over-heated stoves, 4; ashes, i; de-
fective chimaneys, 3; candle, I ; boiler room, i ; unknown, 4.
Thse insurance carried on actual property involved $72,000,
'while tihe loss as adjuSted equalled io per cent.. The reduc-

tion in insurance rates made durîng igo8 in the business sec-
tion average 1234 cents in the dollar premium.

The Sussex, N.B., lire chief states that during igo8,
therewcre only ten alarms registered during the year, and
the total loss to property bolders only $525. A new salvage
corps wagon and storage battery, to replace gravity battery
for use on electric fire alarm, was added to the equipment.

FEBRUARY FIRE LOSSES.

The aspect of the fire-waste question in the first two
months of thîs year is so far satisfactory that the losses in
that period have been less than in January and February of
two preceding years in the United States and Canada. The
February tire losses for Canada, as compiled by the Monetary
Times, were printed in last week's issue. The tollowing
figures for America are compiled by the New York journal
of Commerce:-

1907.
january ... $24,o64,000
February .. 19,876,600

Totals . . .$43,940,6000

îgo8.
$20,582,000

i18,489,700

$48,071,700

1909.
$22,735,000

16, 13 1,000

$38,866,000

Happily the two months of Ibis year show a decreased
loss cornpared with the other years. But the totais do flot
weîl bear comparison with carlier ycars. Taking january
and February of 1903 to 1906, inclusive, the average monthlY
loss was only $i8,6.30,000 allowîng for the 1904 Baltimore
conflagration-w hile in the saine months of 1907 10 1909) il
was $21,813,ooo. This means that we on thîs continent are
burning Up propertv fifteen per cent. faster in the later
years.

NOVA SCOTIA FIRE COt4TROL.

The injunction' asked by F. B. McCurdy & Company 10

prevent the sharehoiders of the Nova Scotia Vire Insurance
Company froin electing directors or doing any other business
bas been contînued by Judge Laurence. He decided that the
action must lic tried in the ordinary courts. This will be
towards the end of April. Meantimne thse old directors remnain
in control. The issue is thse refusai of tise directors to approve
of the~ transfer of shares purchased by tise brokers who had
bought a controlling interest in thse stock. The act of in-,
corporation provides that transfers are subject to approval by
thse directors. Their refusaI prevents tise new controlling in-
terests from electing representatives on tise board.

PIRE AND MARINE NOTES.

Truro, N.S., post office was presumably fired by an in-
cendiary; no damage done.

St. Catharines, Ont., waterworks systcm having been
completed the council will ask the Canadian Fire Under-
writers' Association t0 give the town a new rating.

The Columnbia Fire Insurance Company, Limited, has
been re ince Saskatchewan, under the ordinance of tise

Noris es ?rritories respecting foreîï n companies.
le 0 * *

The bill making'lire insurance companies hiable for dam-
ages caused by natural gas explosions bas been referred by
H on. J. J. Foy to the Legal Committee of the Ontario Leg-
islature, wisere the companies' case cao be iseard.

DIVIDENOS PAYABLE.-

Company. Rate per cent.
Nortisern Ohsio T. & L ... N
Kerr Lake Mlning ....... 4
Montreal L. & M.. -......- -4
Montreal Cotton . ........ 2

Terni. Payable.
quarter Marcis 15

ciMarch 15
haîf year Marcis î5

quarter March 15

IN SURAN CF,
A business gentleman 'with considerable financel experience

inWestern Canada. contemplates establlshing an Insurance Avency
and seeks the Toronto representation of any Western Comp anles
that int.snd exploltlng Ontario. Correspondence strictly confiden-
tial. 'BOX 15. MONETARY TIMES.
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MINES AND MINERALS
CANADÂ'S MINERÂL PRODUCTION.

As a Silvor Producor, the. Dominion Is Fast Coming ta
the. Top--Increase in (iold Output.

The miÎnerai production of Canada last year wa., siightly
more than inii 197. The value in both years was approxi-
mately 87 Million dollars. Silver production shows the
greatest inctease, a gain Of 72 pet cent. in the number of
ounces producedi. That, indeed, is the chief feature of
mining in Canada during îgo8. Fot the first time in nine
years the geld output shows an increase,

lýhe preliminary report of ruinerai production last year
states that the industry has in the aggregate more than heýld
uts own despite the large decrease,(s in the prices of the metals.
That this failing off in the prices of the mnetals lias been an
important and serious question for the mectal mining indus-
tries, will be better realized when it is stated, that had the
metals, cepper, silver, lead and nickel maintained as high
avecrage prices in 190A8 as in 1907, their total production in
Cana.da in ()o8 wouid have been worth over 8,ooo,ooe dollars
more te the preducers than was actualiy the case.
Minerais whloh bave CaIned sud Lost.

In the non-metallic clasýs, decreases in gypsum and
petroieumn areý more than counterbaianiced by increases ini
ceaI, asbestes, natural gas, saIt, etc. The Portland cement
industry shows a small increase in sales and a large increabe
in quantity' of cement made with large stecks on.hand at
the close of the yvar. The following table will illustrate
these special features of increases and decreases mnore
Ccarly t-

Preduct Increase Decrease
Copper .. ý....... ................... $2,8o)6,484
Gold, Vukoni.... -.............. * 5,0

Gold ail other ........... ... 7-(,4)4.........
Pig irian, ftem Canadian ore....... ....... 3I8,005
L'ead ... . . ............. -... ....... 6 ,5ý
Nickel..................... ...... .. 1,303,869
Silver..................,1 s-538.........
Asbetets ................. 2,739. .........-
Chrernite ................. ,1)7............
Cai...................... 1,15, 393 .....
Gypsýýuni..........._..................71,21,3
Natural gas................197,028.....
Potroleum........ ....... ... .......... 309,986
Portland cernent ... ....... .............. 8,5

Salt...................36-48.3.........
The Yukon output of goli in 1908 is estimated at about

*3,600o,000 as conmparei with $3,1 50,000 in 1907, while a
considerable increased production iq aise shown in the Pro-
vince of British Columbia, derived chiiefiy ftem the Trail
Creek ores, tht- plaicer wnrkings having shown a smaller
output. Ia Nova Scotia the, output in 1007 was $282,686.

Cemiplete returns are net yet available for 10,but the eut-
puit was prebably, net ever $225,ooo.

Ontarlo Accounts for 87 per cent, of Bliver.
The estimnated silver production of Canada in. igog was

22,07e,212 ounces, shipped as fine bars, silvet hullion, and
obtained in matte, ere, etc., as compared with 12,779,79.)
ounces produced in 1907, ain increase of over 72 per cent.
Owing, however, te the mucli lower prive received in 190,8,
the total value shows an inctease of oniY 40 Per cent. Over
87 Pet cent. of the output was obtained from Ontario, and
the increase is aIl te be vtedited te this province, since there
was a slight falling off in the silver output of British
Columabia. The prive of refined silver varied between a
maximum of 51 cents on the 8th january and a minimum of
47ýý cents on the 2nd of December, the average monthly
price being 52.864 vents pet ounce, as compared with 65.327
Cents in 1907.

The output ftem the Cobalt district in tht Province of
Ontario again shows a very large increase over the previous
year, nearly twice as much silver having been produced.
Returas from 20 shipping mines show the ore and con-
ventrates sbipped, as appreximately 25,497 tonis, containiflg
19,2Q6,430 euncespi silver as compaied with 14,644 tons con-
taining~ o,982,363 ounces in 1907. Valued at the average
price of refined silver for tht year, the production in i1908
weuid be worth $îo,-2oo,865 and it represents an average
return Of 75 ouinces of silver or $40e pet ton of ore shipped
as ccxnpared with an averaze returfi of 681 ounces of silver or
$445 per ton of ore shipped in 1907. If the output cf this
d4istrict continues to increase at the ptesent rate, Canada will

in the immediate future, become One of the chief silver pr
ducing countries of the world. The total silver productic
of the world ini 11)07 was approximately 193 million ounce
the chief contributing countries being Mexico 65 miffic
ounces, United States 59 million ounces, Australia 17 miillic
ounces, Canada nearly 13 million ounces, Germany 12 niillic
ounces. With an Output Of 22 mÎiiÎon ounces in îgo8 Canac
probably moves up te third place, but still does flot produi:
more than from 10 te 12 per cent. of the world's output.
Copper Shows an Inoreaise.

Statistics of copper ýproduction in igo8 show a total ou
put Of 64,361,636 lbs., an increase of over 14 per cent. ov(
the production of 1907. Thereý was an increase' of ovi
900,000 lbs. in the Coppet ftem the Sudbury mines, whi]
preliminary statistics of production in British Columinh
appear to show a very important increase in production i
that province of ever 7,000,000 pounds. The New York pric
of electroiytic copper varied but siightly during the yoaw
the lowest being 12 cents' in February and the highest 14'
cents in December, the average for the year being 13,20ý
The total exports of copper in ore, mnatte and blister, beini
according te Customns Department returnS 25,568 tons.

Returns of shipinents of asbestes from the Easter
Townships, Province of Quebec, were received from twéh
operating companies who employed 2,643 mnen in mine an
milîs and paid in wages $4,002,768. Severai other con
panies were engaged in development work and prepaxingi
makc shipmnents during the coming year. The stoc
as.bestes companies lias been 'receiving attention on tha
Montreal Exchange recentiy, and a merger &f several con
panies is anticipated.

Each of the ceal mining provinces except Britis
Columbia, vontrîbuted an increased output te the coal prg
dluction of Canaida in i908. The total sales and shipmeii
of ceai, including colliery consumption and ceaI useâ i
making Coke, were 10,904,466 short tons, an increase of aboi
5 per cent. as cotnpared with 1907. 0f the total, Nova Scotý

centributed over 59 per cent., Saskatchewan and Alberta ovE
i9 pet cent., and British Columbia 21 petrcent. The tot;
production of even coke in ioS was approximately 865,2t
short tons, valued at $3,668,974, be.ng an increase of aboi
,3 per vent. over the quantity produced*n 1907. The roi
was made in the Provinces of Nova Scotia, Alberta, an
]British Columbia and entirely ftem. Canadian coai. At th~
end of the year ther-e were in Nova Scotia about 659 ovens i
operation and 173 idle, and in Alberta and British Celurahi
un the samne date g16 in operation and 528 idie, net includin
the ovens at iHosmer and Comox in British Columbia, froi
which ne returns have yet been receîved.
Petroloum and NaturaI ras.

Twe cil and natural gas company flotations having bec
made in London last month, the production figures are ej
pecially interestiig, The production of crude pctroleum
as usual practicaly ai detived front the Ontario peninsui.
Direct returns frtem the producers have not been obtaine(
but the production lias been estimated on the basis cf th
bounty of i3 ý cents pet gallon paid*by the Dominion Goveri
ment. The total bounty paýd in 1908 was $277,193.21, ri
presenting a production of 527,087 barrels, cempared wit3i
bounty of $414,157.89 paid in ige7 representing a productio
Of 788,872 barrels. A devreased production of :33 pet cen
is, therefore, shown.

Natural gas was produced in the counties of We1laii(
Haidimand, Norfolk, Kent, Essex and Bruce, in Ontario, an
at Mçdicine Hat, Alta. ; the sales item the Ontario fkid
constituting~ ever o5 per cent. of the total.

The total receipts ftem gas sold in rgo8 show an increas
of about 24 pet cent. over the receipts of 1907, and are ne,
larger than at any tinie since the gas was first used.

T ht 1
ef oe
For t

MNIlNC NOTES.

'sanazets expect te take at least $
of the, Fourth of July shaft.
cied Deceber 31 last, the report
avage Mines shows total te
înses $210.606:t net receipts $13-
,310o deficit $64,836; previous si
lus $ 46,613. In the same period
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MEXICAN TRANSPORTATION COMPANY seem capable of being used or operated wîth any part of the
company's undertaking for the time being, or caiculated to

LEMITEDbenefit the company; and to acquire rights over or in connec-
tion with such works, mains, lines, machinery, plant, roads,

NOTICE OF INCORPORATION. bridges, ways or other things whatsoever; and to equip,
maintain and operate by electricity, hydraulic, or other me-
chanical powcr, ail works belonging to the company, or in

Public Notice is hereby given that under the First Part which the company may be interested; and t0 contribute t0,
of chapter 79 Of the Revised Statutes of Canada, 1900, kflowf subsidize or otherwise assist or take part in the construction,
ab "The Companies Act," letters patent have been issued improvement, maintenance, working, management, carrying
tnder the Seal of the Secretary of State of Canada, bearing out or control thereof; (f) to prospect for, open, explore>
date the I7th day of February, 1909, incorporating James develop, work, improve, maintain and manage goid, silver.
Steller Loveli, accountant, William Jiain, book-keeper, Rtobert copper, coal, sait, iron and other mines, quarries, minerai
Cowans, solicitor's clerk, Henry Chambers, sohicitor's clerk, and other deposits and properties, and 'to dig for, raise,
and Robert Musgrave Coates, solicitor's clerk, ail of the City cuh ah mlraî saaaye eue mia

0f ornt, n he roine f ntaio fr hcfoliowing mate 'make and otherwise treat coal, coke, ores, metals,
purposes, viz. :-(a) To acquire by purchiase or otherwise clay aid minerai whether belonging to the company or not,
and hold lands, timber limits or licenses, water lots, water and to render the samne merchantabie, and to seli and other-
falis, water privileges or concessions and powers and riglits wise dispose of the samne or any part thereof, or any inteýrest
and înterests therein, and to build upon, develop, irrigate, therein, and generaliy to carry on the business of a mining,
cultivate, farta, seutle and otherwise improve and utilize the miliing, reduction, quarry and deveiopment company; (g)
saine, and to mortgage, lease, seli or otherwise deal with or to carry on the business of treating, smelting and refining
dispose of the saine; and generaliy to carry on the busines.i minerai ores or other 'substances b y means of eiectroiytic
of a land and land improvement and irrigation company; process or the application of electric power in any manner
and to aid and assist by way of bonus, cash advances or or fori, and for such purpose to instali ail necessary plant>
otherwise with or without security settiers and intending i machinery and apparatus, and to purchase, seli and otherwise
settlers upon any lands belonging to or soid by the Company, deal in ores Of various kinds or other substances capable
and generally to promote the seutlement of said, lands; and of being treated by electroiytic process, and to buy, sell and
to, establish stores for the sale of groceries, provisions and deal in any products or by-products of such ores or sub-
general merchandise to settiers and intending settiers and stances ; (h) to enter into contracts for, construct, execute,
Qthers upon lands beionging to or sold by the company, or own and carry on ail descriptions of works and to carry on
ini the ucighborhood of such lands, and generaiiy to carry the business of a general constructioil company and con-
on the business of general storekeepers and merchants; and tracter; (i) to construct, maintain, alter, make, work and
to, carry on business as a manufacturer of and dealer in logb, operate on the property of the companty, and for the pur-
lumber, timber, wood, nietai; ail articles into the manufac- p)oses of the company, or on property controiled by the coin-
ture of which wood or metai enters, and ail kinds of natural parry, public and private works of every description, reser-
products and by-products thereof, and to carry on the busi- voïrs. dams, flumes, race and other ways, water powers,
ness 'of a general dealer in merchandise; (b) 'to acquire by aqueducts, wells, roads, piers, wharves, buildings shops
lease, purchase or otherwise lands, and interests therein, stamping milis, and other works and machinery, plant anc1
water piivileges or concessions, water powers and other e1lectrical and other appliances of ever description; (j) to
powers, and to utilize and develop the samie for the purposes carry on any other business, whether manufacturing or other-
of irrigation, and for the generation or production of eiectric. wise, which may seem to the company capable of being
steain, pneumnatic, hydraulic or other power or force; and to, convenientiy carried on in connection with the business or
construct or acquire by lease, purchase or otherwise, and to objects of the company, and germarie thereto; (k) t0 pur-
operate and maintain undertakings, pl1ant, machinery, works, chase or otherwise acquire and undertake and assume ail
and appliances for the purposes of irrigation and for the or any part of the assets, business, property, privileges,
generation or production of steain, electric, pnieumnatic, hy- contracîs, righls, obligations and liabilities of any person,
ýdraulic or other power or force; also, lnes of wires, poles. firin or company carrying on any business which this coin-
tunnels, conduits, works and appliances for the purposes of pany is authorized to carry on, or any business similar
irrigation and for the storing, delivery and transmission un- thereto, or possessed of property suitable for the purposes
der or above ground of steam, eiectrîc, pneumatic, hydrauIic of this company's business; (1) froin lime to trne 10 apply
or other power or force, for any purpose for which the same for, purchase or acquire by assignmnent, transfer or other-
may be used; and to contract with any company or person wise, and to exercise, carry out and enjoy any statute, ordin-
uponi such terins as are agreed upon, to connect the com- ance, order, license, power, authority, franchise, concession,
pany' s lines of wîre, poles, tunnels, conduits, works and right, or privilege which any governinent or authorities,
appliances with Ihose of any such company or person; and supreme, municipal or local, or any corporation or other
generally to carry on the business of irrigation and of gener- public body, may be empowered to enact, make or grant,
ating, producing and transmitting steamn, electric, pneumnatic and to pay for, aid in and contribute towards carrying the
hydraulie or other power or force; (c) to acquire by ]ease sine int effect; and to appropriate any of the company's
purchase or otherwise steam, electric, pnieumnatic, hydraulîc stock, bonds and assets to defray the necessary costs,
or other power or force, and to use, seli, lease or otherwise charges and expenses thereof; (mn) to raise, and assist in
dispose of the saine and aIl power and force produced by raising money for and to aid by way of bonus, promise, en-
the comnpany, and tc, carry on the business of an electric, dorsement, guarantte or otherwise any corporation in the
Iight, heat and power company, in all its branches and capital stock of which the companry holds shares or with
generally te, provide, purchase,#lease or otherwise acquire. which it may have business relations, and to act as employee,
and to construct, lay down, erect, establish, operat, main- agent or manager of any such corporation, and te, guarantee
tain and carry ont ail necessary works, stations, engines, lithe performance of conîracts by any such corporation or
rnachinery, plant, cables, wires, works, Unes generators, any person or persons with whom the company may have
accumulators, larnps, meters, transformers and apparatus business relations; (n) to enter int partnership or int
connected with the generation, accumulation, distribution, any arrangeinent for sharing profits, union of interests, co-
transmission, supply, use and employment of electricity, and 1operation, joint adventure, reciprocal concession, or otherwise
te generatc, accumnulate and distribute electricity, for the with any person or companry now or hereafter carrying on
supply of eiectric light, heat and motive power, and for in- 1or engaged in, any business or transaction which this com-
dustrial or other purposesý, and to undertake and enter int pany is authorized to carry on or engage in; (o> 10 procure
contracts and agreements for the iighting cf cities, towns. ,1the company 10 be registered and recognized in any foreign
streets, buildings and other places, and the supply cf electric icountrv, and to designate persons therein, accorditig te the
iight, heat and motive power for any or ail public or private laws cf such foreign country, 10 represent this comparry and
purposes. Provided aiways that the powers granted in the to accept services for and on behaîf of this company of any
foregoing clauses, when exercised outside the property cf prcsso uit; (p) 10 amal-amnate with any other company
the cotnpany shall be subject to ail provincial and municipal having objects similar to those of this company; (q) te
laws and regulations iu that behaîf;--<d> to sink wells and lease seli, or otherwise dispose of, the properîy and assets
shafts, and to m.aIe, build, construct, erect, Iay down and of the company or any part thereof,, for such cornsideraion
maintain reservoirs, waterworks. cisternis, dams, culverts. asthe companvy may deern fit, including shares, debentures
main and other pipes and appliances, and 10 execute and do or securities of the company; (s) to do ail acts and exercise
al] other works and things necessary or convenient for ob- ail powers and carry on. ail business incidentai' te the due
taining, storing, sellinz, delivering, measuring and disîri- carrying ont of the objects for which the companry is incor-
buting water for the purposes of irrigation and for the crea- porated- and necessary te enable the company .te profitablv
tien, maintenance or development cf hydraulic, electricai or carry on ils undertak inz: (s) the business or purpose cf
other mechanical power, or for any other purpose of the coin- the -companry is from lime tu limte bo do any one or more of
pany;* (e> te construct, alter, work,, carry out or control, the acts and things herein set forth. anid il» may cenduct its
and to purchase, take on lease, or Otherwise acquire, and business in foreign countries, and may have oue office, or
to sel], lease, or otherwise dispose of any works, mains, more than ont office. and keet, the b .oles of the company
lines, machinery or plant of any kind or description, or any outside (if the Domiînion cf Canada, excepi. as. otherwise
roads, ways, bridges, or other things Whatsoever which may (Continued on Page 1633).



PACGIFI-C SECTION [
VANCOUVER HJARBOR IMPROVEMENTS. Notification bias been given the insurance underwriters

by the local goverument that no bill will bc introduced this
Deputation t.> Oovernent-Water Power and Mumdci- session, as was asked for. The underwriters requested that

paliies-À ill o Asis Frut Idusry. legisiation be passed requiring a large deposit from. outside
paltic.-A BUtte ssst rui Inusty. companîes coming into the Province to, do business, .but

owing to the vioru opition made by manufacturers and
(Fomn Our Own Correspondent). personis insuring on a large scale, action has been suspended

Varncouver, B.C., Mardi, 6th. to set what the Dominion Government will do in connection

This week an înfluenitiai deputation from Vancouver bas with the Insurance- Bull. being considered at Ottawa.
pressed upon the Dominion Governiment the necessity and The enquiry into the coal business, to ascertain the
importance of improving the harbor facilities of this pot cause of the higli price to consumers, is b.eing pressed in the
The increase of shipping is rapid, and with the prospect of Legisiature. A resolution has been declared in order to en-~
grain coming this way frein AMberta, tiiis augmentation wil, quire for a royal commission, arnd the amendment lias been
bc even mort marked. As the Vancouver waterfront stands proposed that tht matter be referred to the Department of
to-day, tht larger and best portion of it is heid by tht C.P.R., Trade and Commerce a t Ottawa, which lias already investi-
and acces s to this is allowed only at the ends, which art gated the lumber and betf combines in tht prairie provinces.
several blockis apart. The streets running te these wharves 'A matter of considerabie interest is the fight between the
are cut off for the convenience of the company. Titre s 2British Columbia Electric Railway Company arnd tht munici-
little wharfage roem offering on Burrard Inlet, and besidts palities afftcted by the proposai of the company to enlarge
the dredging of the First Narrows, the entrance te 'tht harbor îts damn at Lake Coquitiai. Application has been made to
proper, tht deputatien asked that F.alse Creek bc mnade so the Legislature for p>ermission to increase the height of the
that large vesseis could pai.s te and fro, This would giea dam to sixty feet, so that sufficient power wiil be obtained
very considerable amnount of extra wýaterfrontage, which wudfor the purposes required. New Westminster city lias oh-
principaily be uinder tht ceritrol of the city. jected strongly, and engineers are now investigating. On

When the matter was brouiglt before tht attention of their report, the Govtrniment wiil take action, when the
the Governnent, lion. MIr. Pgiyremnarked that tht matter comes Up again in a month or so. The Stave Lake
Fruhigdeie hc rieia itrati ek a Power Company and those înterested in the power in theuhlii drdgý, hih arie(j;I ý'ctriaths wek wa Lillooet River watershed are also combined against theprohably intended for tht dredging of False Cretk. Hte of British Columbia Eiectric Raiiway Comnpany, and these peo-
ail persons ouglit to know that it \wa, brought litre for the ex- pie are making the compiaint that tht independent enginter
press purpose of cltnning eut a .30-foot channtl from Ntw employed by tht Goveriment for report was rtcommended by
Westnster te the meuth of tht Fraser, aithough people ini tht engineer ernpioyed by the company affecttd. TIMs is A.
Vancouver have been hoigthat it wtou1d bc applied to tht 0. Powell, of Seattle. Willis Chipinan lias been engaged by
False Creek reclamation sciemne, the city of New Westminster. This is tht beginning of a con,-
New Westminster and the New Drsdge. test that wiii doubtless become keener as these newer com-.

The arrivai of the Fruhling drdehas brouglit jo to, panies deveiop their holdings tht outcome of it wili likely ho
tht hearti of tht people of New We-stninsýter. With the cheaper power and liglit for the peopie of the ceast cats and
establishment of induistries thcrg,, a sa;fe channel to the se suburban districts.
bas become a ncessity. It is p)roposesd teý have a sea-waLy .30 Vanoutver' anid WattorPOWr.
fect deep, which will peirmit the passaige of ail kinds of craft. This question of water-power is also being taken up by
This wiii be an incentive te those interested in manufacturing Vancouver. Turne is being taken by tht foreiock, and in an-
enterprises to establisli on the banks of tht Fraser, wherc ticipation of tht pos;sibility of tht city taking over tht street
boti rail and boat transportation, facilities will be available, railway system in roi8, known locations art being s5urVeyed
and where there are mileý of waterfront. se that a full understanding may bc had of the situation.

The scarcity of waterfront that is not taken up is tht Under the agreement with tht British Columbia Eiectric Rail-
cause of a reuiewed controversy over Deadman's Island. Ten way Company, the city wili have tht option fine years hence
years or so age, Theodore Ludgate secured a lease from the of buying tht system. There are several water-powers withjn
Dominion Governinent of this adjunict te Stanley Park, and lie resontable distances of the city that wiil be examined.
was suiccessfuiiy rustrained from building a sawmiil by pee- As an assistance te tht fruit industry, tht bill was ini-
pie of Vancouver, who wvanted ne sucli evidence of corn- tro-ductd in tht Legisiature on Thursday to provide for the
merciaiism to mar the beauty of this grand resort. Sawrnilis establishment ef fruit .depots, where fruits may bie stored,
have passtd, into the. past, and new elevators; are tht subject cooxltd and prep)ared fer shipinent and market, provision is
of remnark. It is noiw aniouncrd that an enterprising pro- made for the Province te iend money te tht licenset net to
moter lias secuired Mfr, Ludgatr's rigits in tht lease and that exceed $-3,oeo, and not exceeding three-flfths of the value cf
it is proposeci to erect an eleva-t4)r on the Island, if an ex- tht seciirity.
tension te the 25-yea.r 1wriod can be securtd. With a littie-
-dredging, Dea ,na'sIsnd can hv admnirabiy fitted for com-
mercial purposc-s, having a location close te tht main por- Tht marine traffic of japan is gradualiy developing. The
tien of Vancouver's harbor, There is a warm centroversy number of merchant steamers in 1898 dîd flot exceed 194
between those who want industries and commercial enter- iepresenting a tonnage ef 613,631 tons, whîle in 1908 the
prises and those who believe that any sucli structure would number had increased to 6,o,)8, with a tonnage of 1,494,676
ruin tht beauty of tht contiguous p)ortioni of Stanley Park. tons. Tht following tabieý shows the graduai developinent o

Vancouver Island Devolopmwnt.
Tht Vancouver Island Deve-flpinnt League has secured

tht assistance of tht Governinent in building roads and trails
on Vancouver Island. Tht prospecter and the timber cruiser
are tht only ones whe know mucli about the interier of this
portion of tht Province, althcugh fer haîf a century there
have been cities in the southeastern portion. Its possibulities
have been mientioncd before, but they wiii neyer bce realized
until pople are enabled to reacli the interior districts.

The banik clearings in Victoria for the nionth of February
lias been ahead of aIl previeus years. Tht same in Van-
couver. Tiese ciearinigs are from genierai business, net lie-
cause of any large transactions.

Building in Vancouver in January, according te comn-
parative figures to hand, sho-ws Vancouver second ameng Can-
adian cities, being surpassed e-niy by Toronto. In February,
the value of the ptrmits issuemd was even larger than in Janu-
ary, being $409,655, as comlplired with $368,2 25 in tht same
month of last year. The feature is that neariy ail of this
arniunt is for dwellings.

Shipping rtturns aIso show great grewth, and the aggre-
gate la declared by shipping men te be more than that of tht
coOfluined Puget Sound ports. This is a large statement,
fttrthetrmor, the percentage of increase is even larger.

tnt PS ~il ~4~U~ Number. Tonnage.

1898...................1,994 613,631
i 89c) ....................... 3,536 708,538
190 . ........................... 4, 168 840,632
I)oî . ..................... 4,534 002,10
,902 .......................... 4,602. 932,819
1903..................4,624 >977,308
1904 ........................ 4,747 11111)504
1905. ......................... 5,089g 1,260,087

19 6 ..... . . . . . . . . 5,536 1,380,716
1907. ........................ 5-,784 1,462,718
19o8 .. ... ... ............... 6,oo8 1,49'4,676
That is an increase since 1898 of about 200 per cent

number and 127 per cent. in tonnage.

Cable Addreus. Creban, Vacouver.

CREHAN, MOUAT & CO.
CIuuteoed Aeoeuntents and Audft.rs,

O'f«1* M Pender Stie: Ena} VANCOUVER B. C
?Owen of Attpmti t be Ilone to . J. CREHAN. F.C.tê.

zy an 1JUMTORS
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LIVERPOOL ACCOUNTANTS MEET.

Important Soolety Disousses Standing of the profession.

Many interesting addresses were delivered at the recent
amiual dinner of the Liverpool (England> and District Society
of Incorporated Accountants. Mr. James Hope Simpson cru-
Pitasized the importance of the need for registration of ail ac-
co"utants. It would be for the gond of the whoie community,
lh, said, that the accountants should have the status given to
them that the solîcitors profession enjoyed.

Mr. A. A. Tobin, K.C., stated that the two sister
Societies of Accountants, the Incorporated and the Charter-ed.
work hand in hand. They aimed ait one object-namely, to
raise the status of that high profession to which they ail be-
longed, by adopting a systern of thoroughlv stiff examina-
tions which no ordinary man could pass, and by issuing
diplomas or certificates to the successful competitors, which
'cntitled them to use the titie of Incorporated Accountant, a
title which the law courts had declared no public accountant
might use unless and until hie became a member of their
Society and had passed ail their examinations. The ruera- 1
bership of the Society was great-2,300. But, apart from
that, one great outstanding feature of their Society was that
it was world-wide. They had their Scottish Countci and
Iri.sh Conimittee, and they had members'of their Society prac-
iising professionally in the great cities of the Australian
Commonwealth, ini the great cities of Canada, in the great
~cities of South Africa, in the West Indies, in India, and in
Ceylon.
:RegIstration sd.

At home they stili needed badly, and ouglit to get, regis-
tration. It was inonstrous that in these days any man shouki be
allowecl to place on a brass plate, "Mr. A.B., public account-
ant," when, in fact, hie had neyer passed an examination at
ail and haçi stood no test. It was time that they had steatutory
recognition, and that there should bc some roll or register on
which the namnes of practising accountants should bie placed.
The Inemhers of a high profession such as theirs should not
lag bchind, in that respect, the profession of the law and the
profession of medicirie. It was surely absurd also that any
mushroomn societies should be authorized to issue certificates
and diplomas certifying to the eficiency and the competence
of public accountants, when such efficiencv had neyer been
put to the test of examination, and irn verv truth might not
exist at ail. In the interests of the public,«that there should
bc a register, by means of which the public would be protect-
ed again negligence and ignorance, on which the competent
should be enrolied, and from which the unprincipled shouldi
1be struck. That was the object which thev ought to achieve.
£mlency le Essmutial.

Mr. Arthur E. Green said the Council did flot t.hink that
the examinations were the full equipment for an Incorporated
Accountant; they required further that everyone who sub-
mitted himself for them should pass at ieast some years in
the offices of a practising accounitant, and thus should get
,practicat experience. Having seiected their menibers with
care and discrimination, they continued to look after them.
They strove by means of their branch societies to crcate a
living interest-he miglit say a community of intereSt-in tue
various districts, not oniy in this country, but in ail the Brit-
jsh colonies. He thought the strength of the znembers of that
Society was undoubtediy in the efficiency with which they
served the public. If the British public and the commercial
.community understood how much their interests were inter-
woven with and dependent upon the probity and the efficiency
of the accountancy profession, they would not have to ask
twice for the register that had been aiiuded toi.

MEXICAN TRANSPORTATION CO., LIMITED.
(Continued froni Page 1631.)

inay be provided by law; (t> to do aIl acts and exercise ail
powers and carry on ail business incidentai to the due carry-
ing out of the objects for which the company is incorporated.
and necessary to enable the company to profitabiy carry on1
its undertaking; (u) to do ail or any of the above things in
Canada or eisewhere, and as principals, agents or attorneys.
The operations of the coMpany to be carried on throughouit
thse Dominion of Canada and eisewhere, by the name of
"Mexican Transportation Comnpany" (Limited), çwîth a
capital stock of one million dollars, divided into ten thousand
shares of one hundred dollars, and the chief place of business
rof the said company to be at the City of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada,
this i8th day of February, ig09.

CHAS. MURPIIY, Secretary of State.
Dated at Toronto this 22fld day of February, 1909.

BLAKE, LASH & CASSELS,
'Solicitors for the Comparr.

PACIFIC SECTION,

DOMINION TRIUST ^COUP Ltd.
SubscrlIei Capil *$500,000

PaId.up CaPRi 130,0000
Rasons * * * 16030000

Execmtors, Asalguea, Trustees,
Estâtes Menaged Adwuiastraters

N Iuestuuent Agents.

{V.D.BRYDOE-C.T it Vice Pre..
"'4,Y U~ T . T. LANGLOIS, 2fld Vice Pres,

JAS. A. THomp.soN, Treasiirer.

HEAD OFFICE-OROt Hesting@ et.. W., V&neouvos, B.
Ursnoh Offfoe-rl.w pN.stmnInste, B.C.

British Americauon Trust Co.,
LIMIED

A. Q. piumedet M. N. (ioW. L. GOmwue

PAID-UP CAPITAL, $ioo,ooo.oo.
SURPLUS, $50,oOO.oo.

Flnenolal Agent*, Resl Estat.l, Inv.stmient end ln-'
auftnose Buokers. Leone otrfugly pisoei end

gusr.ut.sd. Exeoutors end Trustees. De-
Petite s'.oMvd. Ests. Momued.

NEAI OFFICE, VANCOUVERe B.C.
Branches. Victoria and Grand Forks, B.C..

WAGHORN. GWYNN Q~ CO.
STOCK BROUERS.

Fiz,.aais and ineuarazm.e Agosits.o
Reaai tat.. Lomas.

LOANS- [1,. Hdiburgr Lite Aa.uranoe Compau
INSURANCZ-.Sov.rign Pire Aisuue C.anpa*yÎ aI.r î..SU~~~~~~ &evI ~ usuvr

a. G. ROSSI LEANDER SHAW
Notary Public, 1141:00101od 1880. Notary Public.

insurse Adjauter.

REAL ESTATE. NINING, INSURANCE, LOANS,
TIMBER ad TINDER LINITS.

monty invested on mortgage at current rates or Interest.

Tib NORTH AMERICAN LOAN.BUILOING & TRUST CO. LTD.
,4 '.NUTACTURRR.S LIFE INSURANCK CO.
IAITOBA ASSURANCE CO PIRE). City Agents

Rnosrzo Owice
IMPEIRIAL TIMB£R sud TRADING CO., TL).
LYTTON COPPER MINES CO., LTD.

Phofte 318. HIASTINGS STREET WEST. P 0. Druwoe
lia2 VANCOUVER, B. C. q

The annual meeting of the Ontarîo Sauit Ste. Marie
Railway Comnpany wiil bc held in Toronto on Wednesday at

i! a.m.
The Grain Growers' Grain 'Company is appiying to the

Manitoba Legislature'for power to increase the capital to one
million dollars, and 1of a loan company to operate among the
farmers.
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WESTj'r'ERlN CANADA SECt"TION
11#00 $114 NANTON SUILDING, WINUIPEC. $Phione $14let. RprfflMativo, Q. W. 0OODALL.

LAND FOR SETTLEMENT,
; +HEDHeavy immigration Anticipated -- Wimuipeg's Lian [T ENNIPNFloaed-Note oîthe Proposed Exhibition.!sAWN IF,Flotd-ote, Mnetary Timecs Office, IJT.TGOIRDONù BLP.P.U B

An opimistc feeing innipeg, Match 9th. ând Va.ie-r. E. IL TAYLOR Aet sarAli ptimsticprevails iii the wýhioksale trade uMniowDlrector .J. W. Q WSTnWARTand with retail merchantsý. WinnipLg inanufacturcrs andmierchants look for steadY business during the sprsng andsurnmer. Immigration is likely to b. very heavy duriag the Aueditsnext two or three mionthsý; thv first txcursion fur the year luiilp CoepStI0bngover 300 fromi old Ontario. The. assistant C.P.R. LandCommissioner, J. L. D)Oupe, ha"s just returtied to the City M R IK I C E L& C .after an extended trip in company with Immigration Agent MA WIK M TC LL & G .Forslund, through the Noith Central States. The trip was CHARTERED ACCOVNTANTSmade to ascert1ain the prospects of immigration from thtý OF SCOTLANDUnited States dluiing the pre.sent year, and Mr. Doupe stated 392 Main Stretl WinniPegtha.t e-very ornc of the Canadiani Goverrument agents visited, lmfsarreported a btrong and increasing interest in the Canadian aOrs8o ono ewYrWest on the past of Anienican settlers. Thv number of in- Wlashingt on YOdE hwlpîquinies received so fan through the medium of these agencies itbr hinaaoli St. Paulis fully -zoo per cent. greaten than- the number received Kasa City ISIduring the corresporiding periud last year, and4 many uettiers J * otourlS ComEuroluhave alrcady gone foryard. Theser settl ers arc cortposedl of BsineIss and 0081 8y81etiêthe mnost desýirabt. cla's~ of Amrcnfariners; practical anI _____________________________
prosperous men, miany of themn possessing large capital, and%Vho are cap 'able of developing the resources of the Canadian explain how t]heir Exposition had been managed. AfiWVest to th(' u tmost. hearing these gentlemen, a comittee had been appoinitWithi Ili prospect of fret land only a littIe over sixty ta consider whether it was practicabie and wise to holdmniles fnom W\iinnipýeg and not more than from twelve to thirty Exposition here in 1912 for Western Canada. Tht opinimnilesý front a railroad, a big crowd gathered at the Dominion %vas that it wouId bc a splendid thing for the country, nLands Office last week and clatnored for front place to &et in plan had been suggested for carrying it into eff ect.their application for Manitoba hiomiesteads,. In tht south- h.euainwsntcoigt h eiltreastern part of the province r hree townships nean White.- s o Tht deput ofon e a nd lot camaing y h Lgila,imouth Lake and one (ls ta the. C.PR neai Rennie are aýesk fr ay granet c on ndr teeltu sng any woopen. In the nonthern part (if the province between Lake bTley diopc, bease to nfre h Legislature whatste ofrprsWinnipeg and Lake Manitoba, about scventv-fiveý miles f roin eig e -on MeansetobLga at. ositdo rpe~Winnipeg, 'seven town.,bips; arc open. The soil in this dis- CtiesfMatoatrict is lairgeyv cf fis-l~quaility wheni reclaimed for cul- The idea was that an Exposition for Western Cntivation, Twelve townships in "Saisk-atchewan forming -ii would be ont of the most productive Expositions thathstretch of couintryv dcirectly in thr route ta bc traiversed.c by 1 ever been held. The great want of the aider countr;estht- ra lway fromn Prince Albent ta tht P'as lias been surveyedl 1 the world was land, and Western Canada is the place wheand wvill be open for settlement in thn spning. Mn. Adam 1 land is available. An exposition which wouid show the carFawcett, D.L.S., wvho hlis just returned fnom surveyinqg ths! bulities of thr. vacant land of Western Canada should liesection reports mnucli cf this land as bein;g coverv,-d wiih good thing.smnll de.ad poplar scrub) and easily cieared. The land iýs Tht chief reasan for suggesting that the Expositinonth of Tisdiale, Sasýk., and Mel-ýfont is the, sub-land citie shouild be held in Winnipeg was because this is pnobabiy tfor negistration, which is rc(hed an the C.N.R. only place that coitid really afford ta hold it. Thent aWînnlpeg'a SUOeSIful FlotatIOn. alassonne reactions, certain clisadvantages in additionTht- issuef of 500,000 poun1ds WVinniipeg Stock has beeni the advaiitag'ts of an Exposition, and Winnipeg was the orwell received in the Lonndan money market. In thtr munici- place in the West which could manage it. 'The interestspal caxapaign Mn. Evans annourice.d his policy, of goinz- ta Winnipeg, were the saine as those of tht rest af the We!the money markets of tht world with all the financial ne- býecause Winnipeg couid flot grOw faster than tht country.quirements of tht city for any year ln a lumpl sum, includingý Four members of the lange cammittet were sent te otht power bonds, anid thiý proposai seris ta have met with land iast week and two wele sent ta St. Louis to 'nake eapproval. Mayor Evains read a letter ta th(e Board from the luiries, among, the business people of those cities andmanager of the Winnipeg< branci of the Bank of Mnrlthe benefit cf their expenience in the matter of Expositowhich read as follows : "I1 have pleaore in advising you andi the report neceived from these hard headed busnthat we have received a cable frntm aur Londau offrce to-dýiy men indicate thnt they aften receiving the advice and xestatinM' that the new boan is at par tn one-haîf premnium. ence of the business men of the two cities mrntioned, are.This looks as if the boan has beenovnubcibd although fayot cf going on with the proposition in Winnipeg.tht list only opened yesterday, and if m%, supposition is cor- Th7 Security Starage and Warehousc Company is trect, tht city is ta bc, congratulated upon a most successfui aeo e salsmn nWnie h aejissuie." Mýayor Evans stated that the resluits achievedi had cfanwetbiintti iupgwohvbeen largcly due ta the policy. of inspiring' confidence inWinnipeg on the maney markets. t %vas a fact. he said, ED'WARJ.S & RONAEDthat the filancial men werr now f avourable, ta Winnipeg.The plan of putting the city secunrities on tht market in Ciiurtered Acceuntantstht form of stock wasý reromnxended by Mn. Ashdown after AUDITORS TRUSTEES LIQUIDATORShis trip ta London while Mayor. e--' ~ ~ WN IENotes of Vtie 1912 ExposltIon. 20 C.ainada Lde u 'ilîwirg, WN IE

Tht Manitoba Legisîsiture was waited upon iast week by TOItONTO-EDWARDS. MORiGAN & CO.
a stnong committce, c-illing, tht attention of the members cf
tht Legisiature ta the -proper plan of holdinçr a World's
Pair in Winnipez in ic)r2. Mayor Evans lu explaining the
detals of the proposition said: The idea was that it would If knt td in Westen Canada Ttb. a gondl th'nz for Western Canada if a thoroughly repre-sentative exposition were organized lient. Saine Winnipeg L.A2w'RENcE M. Di)LBRDGEgentlemen who happened ta be lu Portland durniz the Ex-
position there, and talking ta the men who had it in charge, Vw*CL itz
susggeted that tivo men wha were IangolIv responsible for
the Portland Exp3osition should bc invited to Winnineoe ta ___________________



rdix13, 1909. THE MONETARV TIMES 13

started business, and whose announcement appears else-
whcre in this issue. They are going to make a specialty of
looking after the interests of the Eastern Manufacturers and
have facilities for doing so. The company wili have two
separate warehouses. Il A " wiil contain iron-clad, separatt
locked rooms for household goods, where perfect safety can
he guaranteed. The second warehouse to be known as "lB "

wilbe used for generai storage. In this building the new
company wiIl be prepared to store goods for eastern matn-
facturers and to act as distributors throughout the WVest.
This warehouse is connected with ail the ra'Iroads by spur

taks and carload or open shipments will lie taken for stor-
agforwarding or local deiivery. Warehousc Il A " xviii
ha n any distinct advanta,ýes for private storage. Furni-

tire and househald goods and valuables will flot be jumbied
logether, but wiil lie placed in separate ruoeras, to which
the owner will have the key. Thesc ronts will bie fireproof
anid burgiar proof. Besides these there wili Le several mo,h-
proof apartments. The Security Storage and Warehouse
Comipany have a capital of $îoo,ooo. Mr. I. M. Winslow,
late of St. Paul 15 the president and manager. Mr. Andrew
Kelly, Prpsident of the Western Canada Fleur Miils Com-
panxy is vice-president, and Mr. N. 1. MacMillan of Mrssrs.
MacMillan & Vollans is. the secretary-treasurer. Mr. Wins-
low is a man of experience in the storage business, and the
naew establishment will b2 operated aiontr the most modern

ies-, simiiar to the excellent institutions of the kind in the
big Amnerican cities.

WIIEAT MARKETS STRAINED.

Iflgher Prices Predicted-World's Requirements Being
.Filled Without Trouble.

The graduai advance in prices which was recorded in our
Iast report received a decided check in the course of last
-weeks' operations. With cables up one day and down the
neit, combined with general pessimistie crop reports front
abroadi and the American wýnter wheat belt, prices Rluctuaterd
.considerably but with an upward tendencv thrrughout, until
Wednesday, May wheat sold UP to '$1.14W6 This was high
water mairk, and the lonm expr-cted slump set in, when ou
Friday, Winnipeg May bro)ke 4%6c. from the high point mide]ý
this month, while the other options tumbled in proportion.

Cash wheat broke 454c. in two days. Howevcr, as
showing the strength of the market, prices recovered some-
what the foiiowing day and Saturday's closing price showed
an ail round advance of 2 aod 2ý4c. over the prevîous day.
World's Sltuatlon Not Changod.

There has been no material change ini the wor:d's situ-
ation during the past week. Argentin e shipments, however,
show a decrease of two Millions from the previous week and
nearly one million front last year, while world's snîprnents
sbowed a falling off of a million busheis. American ship-
ments were two millions iess than a year ago, but the
amount on passage încreased two and thre quartier million.
Apparently the worid's requirements are bcing fillid with
case. Stocks iji Liverpoei, howcver, are lÎght and forcign
markets are fluctuative and uncertain.

One of the disturbing elements of the present situation
is the conflicting report as to the crop prospects of the
winter wheat belt. Rumeurs of damage to the wbeat plant
are persistent, while on the ýcther hand Modern Miller me-
prts a genemal improvement in conditions. If the Amnerican
wheat crop is semiously damnaged, theme is littie doubt that
Canadian and Chicago wheat will go vemy consi!derably
higher than at present. As to the outiook elsewhere, along
with a <lecrease in Argentine and Australian shipments,
Europ-an cri-p prospects arc flot altogether satisfactomy. In
France and Germany there is severe apprehieosion of further
damage, and a deflciency at the end of the season is looked
for. Hlungary requires more snow protection, but other
countries rcport a more favorable outlook. So far as the
Unitsed States is concerned, however, it is the genemai beFef
thar a considemabie smailer croji wili Le harvested in 1909
than in 1908. Ail will depend on the weather of thîs spring.

Winnlpeg Whoat Recoipte Compared.
As a resuit of the recent enhanced prices there bas been

*a noticeabie increase in our receipts. The total wheat re-
ceipts ait WiînnipeZt for Febmpamry amounted to 2,757 cars, as
compared With 2,933 in 1908,%u then it must be memembered
that the amount of grain rushed forward previous to the
close of navigation and for somte time after was extraord-
mnarly large as compared with the previous year. With the
U'nited Sta1tes farmi reserves estimated at front 125 te 140
milFons, it is difficult to sec bow the country can safely
export much, and1 this wiil throw an additionai demand on
Wes-tern Canada and should take our surplus quîckly alter
navigation openls.

MOO(SE
Population 1904, 3,000

46 1908, 10,0N0

JAW
Saskatc hewan

THE HALF-WAY IIDUSE BETWEEN THE OBEAT Amessment 1904, $1,662,990>
LAKES AND THE ROCKY MOUNTAINS 1908, $9.M22,260

Tiie Rallway Centre of Souath Saskatchewan. The centre or orne of the greutest Wheet preducinu districts In thie world

The. largest divisional point on the. Main line of the Canadian Pacific Railway between Wininipeg and
Vancouver.

The. terminus of the. Minneapolis, St Paul and Sauli St Marie line direct front St. Paul and Chicago.
TIicheadquartcrs of the. MOOSE JAWLacombe branch cf the. C.P.R., which when completed will

give an air lin. frcus Chicago to Edmnon via MOOSE JAW.
The Grand Tnk Pacifie Railway Comnpany and the, Canadiaxi Nortiiera Comnpany are puching west;

MOOSE JAW is directly in their track
Jim Hill with the. Great Northeri is'beading this way.

MOOSE JAW Dominion Lands Offie led the.world i 1908 with 14,728 entries. Tust means
8,000) actual settiers. Tliousaids wilI corne thîs year aid find homes ini the great districts boou
norili and south cf MOOSE JAW.

MOOSE JAW owns lier own Water Works and Electric LigIg Plant. and is the headquarters of the
Saskatchiewan Telepnone Company. Trhere are vast beds of coal within thirty moiles cf the city,
an unlimited supply of g cd watcr at hand, and witli the resources cf the surroundîng country
b<,hind it MOOSE JAW nakes one of the. safest aid sarest places for capitalisis to invest ilicir
money. Many are already.here aid mny more are comiig.

Y'ou M r. M a nuf acturer fDon't you'tblnk If you had a factory, or
You Mr. Whoiesaler a warehouse, or a retait business
You Mr. Businessý Man !.here lit would make you money?

Tiies write for iaformsfioi-to

HIJGII NtcKEirLLAR, C. smsaoner,'ýw.ooe Jaw Sourd of trade.

z635



1636 THE MONETARY TIMES Volume 42,

LIFE AND eFIRE INSURANCE

TeLONDONý &à LANCASHIRE.
LIFEASSUIRANCER OOIPÂNY

of, LONDON9, ENG.
offers excellent opportunities to
young men desirous of perman-
ently co'nnecting themselves with
ýa thoroug-hly reliable life ýcom-
pany.

BL B AL. B.ROWNP
General Manager for Canada.

##EA» O-FICE- FOR CANADA

l164 St James St Montreal

Motablilshed 1872

BOCIIES EREMANl INSORNCECD
ROCIIESTER, N.Y.

îuoEwax SAriaLic, Proidfent. Hl. F. ATw>oon, Secretmxy.

Inspector for Canada:- G. 5. MI NTY.
ReslUt Agmbt 8 MUNTZ à DETTY,

TOMPLEB IUILDING TORONTOI

The S"%itandard Mutual
Fire Inaurance Company

JOINT STOCK AND MàuTuAL

Asts, . . . $ 5 ,169
JAMES W. CURRY, IK.C., P,.sîdent

A.10. WHITE, Mmaglne Dirctop

HEAD OFFICE, QUEEN AND VICTORIA STI., TORONTO
AGEN4TS WANTEO IN4 UNftSPRESENTED DISTRICTS

At th(, annual meeVng of the Vaincouver-Naniimo Goal
Conany th( oown diretocrs were electedt for the eni-

suing %-cars: Messrs. Hf. WV. Maynard, A. von Alvensieben,
F. W Levesnn, R. A. Hlonrynan, W. R. Fi1illips, J. J, Grant,
W. J. Van Houten, George Grant and WV. Hl. Bentley.

The Aibertai budget speuch alinounces that the fariner
whose crops are liable to be iii uredj by hait will have cliçice

thsyear by thre rates of inderulnity aid preriuin:
88 per acre ............ 4n cent. prernium
$6 per acre .............. 30 c<ýnt premiun
$4 per acre ........ ..... 2o cent, preminin

Last year thr hall inSuraticeý deficit: was Over 845,000. A
nura ef $75,o00 lias been voted for iq09.

IN D STR IA L IN S
Ouar New S.a*'ry wa C@tiid

For Agents offers a spedid oportunty for a few addit
enereticandusedto arnlng a subataxi

Tihe. Union LIte Assuramnc
Head Office-Touowro-H. FoUimni Evans-PresidSflt.
betwen Halifax and Vancouver. The only CompaaYfrc

ACCIDENT AND GUARANTEE INSURANCE

IWORKMEN'S RIONTS
In Canada a workman*May proedagainst lis
employer under tile Wor mn's Comresation for
Ivjuries Act, and et common law. That rnean.
uxxtoîd annoyance and inonventen ce to an employer.
An employer la even lhable for damages to an em-
f yee for injury ruligfrom the negligence of a

1-117e mployee. lOlfltîmes a workman will get
back at an employer in this way. The employee
may, or may not win. Wliether he does or not it
means a grat deal of anxtety to yoxi as an employer.
Let us relieve you of ail this. Our liabilit polictes
are deslgned f0 du this very thing.

Will be glad to explain our plan. 3

EMPLOYERS'l LIABILITY
ASSURANCE 'CORPORATION

IMUTED
MONTREAL - TORONTO

GRIFFIN & WOODLAND, ManIIIII:agers

EMBEZZLIEMENT
COVFREO BY THE BONDS 0F

THE~ DOMINION 0F CANADA GUARANTEE
& ACCIDENT INSIJRANCE CO.

WHO ISU BONDII POU ALt POSITIONS OF TRUST &a.
Write fur pafllcuiais

J.- E. ROS3ERTS, General Manager
TORONTO.,

THE DON VALLEY BRICK WORKM
Are now Maufacturing

]PORLOUS TERRtA' COTTA
. .. FIPLEPKOCIFING ..

In Arches, Blocks and -Firring in any required SU~

Head Office: 36 Toronto Street, TORONT<
MONT2REAL AcGNTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREA
Kindly Write for Prices.

lI.

C EI
steady
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WESTERN CANADA SECTION

THE PRUDENTIAL LIFEI1nourance Company
HE1A.» OFF'IcE WINNIPEG

Wrote $ i,8io,ooo ini the first twelve months of
its existence.

1 Applications fromn good live wniters will be considered.

C. H.L MINER. Managing Dfrect

Winipeg- Fire Assurance Co.
HRAD OFFCE, -WINNIPEG

AGIENTS WANTED at ail Western
points Apply,

L H. MITCHELL,, S.cretary

COLONIAL ASSURANCE GO.
H.ad" offices Wnipeg, mon.

SENERAL FIlE INSURANCE BU1SINESS.
Astate eqWs ta $20.88 for every $1000 of riskrs, copre
wlth #12.59 of the average asets o! ail ather Canda

Companies.W. SMITH, Manager.1

THE HARPER INSURANCE AGENCY
Only reliable non-tariff
comADBnies reptesentei.

616 Mclntyr, Block, WINNIPEO.

THE GREAT-WES T AND 1iIle6¶AC.
436 Magot Btr**i WinnIp.g, Ma.

Sul.d» peanent tiapitAl. 83.N.US. Au.w8Jf
The Cmpn declareil îts Twelfth dividend on îtâ Fully raid PermanentStock Bt tii. aI ane per cent par armure for the, hait yoBr, anding

December 3ist, 19n8.
Sisr par *eut Mix per cent allowed on éhort terna investmonts.Fouýr o cea Four per cent allawed on Savina Depusits. IWath.

drawal wit out notces.
Our latest Annual R WI b. nialled, on appl ication.

co Money to 10an on First Mortae on Real Estate on reasonable and
Boa~rd of DIreOtoP8: W. T. MAeander, Esq.. Presijent andl Manager;-

Em., .ý. S. Popha-i E.q., M.»., Vice-Pres.; J. T. G.rd-n. Eq M.P Pro.:
arnrnsde & Fates, Exporter.;, E. D. Main asissehlesleDrgs;James Stuart, Es. President Stuart Eloctrical Co,; S. L. Taylor,Rs. ~a rister at Law; F. ti. Alcxander. Esq, Secretary

The Warehousing and Financing Co.
WINNIPEG, M AN.

CAPITAIL - O 100,000.00

Warehouse Receipts Issued and advances
made on Marchandise of al kinds; First
Glass Storage, Car Lots or otherwise; Lowest
Insurance, Frost Proof.

132 PORTAGE AVE.. E.
The. above Company lias been formed for the. purpose of makt.

Ing ad vances on Merchandise of ail descriptions, and for whatever
amounts miglit b. required.

Mercantile collections undertaken and Reports given on Comu-
mercial standings.

Notes discounted and a general Financial Agency conducted.
H. T. CHERRY, Sce'y-Trias. C. m. NEWTON$ Pro&

WESTERN CANADA SECTION

Nothing Saler or More Profitable
TiIAN THE SECURITIES OF

THE EMPIRE LOAN CO§
IIEAD) OFFICE, WINNIPEGI, MAN.

If an 8% Dividend appeals to you, make it a point
to write the Company at once.

rCh:as. X. Simpson, C. W. Clark, N.tD. S. T. Jones,
Proïdent Vice-Ptes. Sc.Tes

Bauk of Hlamiltoni Chambers, WINNIPEG. Man.

The STANDARD TRUSTS COMPANY
1. T GORDON, Esg., M.P.P., POLIEBINT.

WM. WHYTE, 149.. uç Vicz PREIDENT C. P. R., Vice PRESIDENT.
AuthoriZed bor the. Governet of Mitbca, Sask<atchrewan andl Alberta ta

lgThmaelyW estrntscern~ Trust C BaroDeorepny

Hea Offices: -VINPG o.R REY x

W.innipeg. Managing Director,

Tne Western Trust C. g ut 0. IL Capal %OiOO

ÛÂCKR W. a .a J, ADMMON. . ..H.ad. Offio, .P w MNI. ilNM oU s. B.es-en»5LI
W. Ruissu.,L MaaigDiet

Consevatîve levesrnents madl. fot Clients in a Quaranteed or unguaranteed
capacity. Guaranteed Trust Inoeestnient Certificates isqueil.

THE HOME INVESIMENI a $AVNCS ASSOCIAI l
OFFER FOR SALE THEIR

5 PXK CENT. DE.BENTURES9
In arnounts of $uo.ooo aud aven. Iuterest payable hall-yearly.

Firit Morigages pledged as callateral securîty. Wrete for aur lest Aunual Repor
438 Main et., 'WINNIPEG

M.BULL, Presideat W A WINDATT. Manager

OLDFIELD, KIRBY & GiARDNER,
Real Estate, Insurance
and Financlal Agents.

Sxcuaisa :-Sîtes tor warehouse aud manufacturiug pýurposes. Rent'ng
ad management o.f properties for nun-rosideuts. Loans on warehouse an5

391Mai Steo. . . . WINNIPEG.

Montague Aldous and Laini
Brokers. Acéountants and Audilors

31-»Nout« ftInIl1o. cerner Partage s~fuOad MaIàn S&t.
.WltiNIpG, pANITOIBA

Cabîs Addres: MÂLLa

Flmamolal lad Remtlog Agiets lifftmmn, Eltatu Malagoe
traesm Llqgldators and Assign. Faim Liad a Speolit
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F. W. HEUBACH, Lt.
WINNIPEG, - - - - MANITOBA.

Iuvestbnt Brokers. Reniai end Ruai EMte 40«16s
The maunast *cd accarlugt of Do.vtty f ot nomnd.t end maeus-

factorme a speciaI (*&tom
.DE :. . .. NEW SANTON BUILDING.

Buafters and Brollors
Members Winnipeg Stock Excliange

362 MAIN STREET. -WINNIPEG.

WIamip.g Montnt. Tuotouo

â ?Dl amdat Agent Wosinng.s

OSIER, HAMMONO & NANTON8
sTrocK BROKERS.

ternir of PORTAGE AVENUE tud MAIN STREET, WINNIPEG
Buy and Seii on Commission, STOCKS AND> BONDS.

On Toronto, Montreal, New York and London Exobanges.
Teluphone 1992.

-. I I

I OBINSON Q1> BLACK
Real Estate, Iatiurance and FinanciaI Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTYI JRSfergflce : DpQMLNION BANK
-Offic, 381 Mlain St., cor. Lombard, WINNIPEG

Printing
that creates favourable impression-
a hobby witb us.
quIfyour lutter bu written onuor

gte pstationery. the chcap iy
it will ziot have the attention you
desire it should. Your house wll
bu judged [rom the style of yoor
bwsiness stationery. You know tsai.
q We want to prove without shadow
ofa doubt that outrwork excels
Our reputation for good work dates
back over tonty years. Test it. 4

W. apeclaliz. on catalogue work.

THE MONETARY TIMES
62 Churcb Street, TORONTO

WESTERN CANADA' SECT

Volume 42.

ION

T IL, FERUSOM. W. W. RICHARDSON.

FERBUSON & RICHARDSON 1Canada Life DuIiIeg,
Barrlsters, souiot, Etc. WINNIPE6, CANADA.

TUPPEB, GALTI TUPPER, MINTY & MOTAVISH.
BARRISI RS AND SOLICITORS

WINNIPEG ý- CANADA

STEWART TUPPER, K.O., ALEXANDER 0. GALT. WILLIAM J
TUPPER, GEORGE D. MINTY, GORDON 0. MCTAVISH

Au", Ivciqtoms Uquddd"a Tnus Accota

VERNON PICKUP & CO.
Chartereti Accauntanls, England

Tolphne .333 707 Molntyrs 811111k, WINNIPE69 MI

D. A. PEND]ER,
CHJITEZRD ACCOUNTANT-

R..us 56 £ 57 Mercha'uts Bank B145. WINIPEG. Mai1

1 -

ESTAIBLISHED) 185

WA. NENDERSON AND COMPANY, Claremd Aocoumtamts
W A. HENDERSON, S. V. ROBER"I

3.11 NANTON BLOCR-C ruer, Baii and Portag, Ave.
WINNIPEG hANITOBA

JOHlN SCOTTr
Chartered Acco1uflt8I1 & A~udtor, Manioba & Seolaind

33 Alinsm Building, NMcDermot Ave., WINNIPEG
Brah Offi1ce. CALGARY. ALTA.

Fryrer <tCo. a nestent
CBALT STOCKS out speciaity

lisy or &IIl o. Commissio
s11 I'ortaw. Aymue. WINNIPEG. MtAN Phone me

SuteC 11E Mro t Ban FA CabersT WINNIPECmq

Membr Wnnipg SockExchnge TheHugo RomsaRaltyCa. Lt.I
Stockean nd@ handI.d on Commbsiou Huxgo Rosa Insurr.Âg.ncY LU4

F-A Canadian Record
1909, Mu
Monetary

J
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Blackl Watch
BIack< P1ug

The Chewing Tobacco
of Quality

HANDLED BY ALL TUME
WIMOLEISALE TRADE

The town of Red'Deer lies half way between Calgary
and Edmonton on the C. & E. fine, and îs the most substan-
liai town between these cities. From its position and loca-
tion on the Red Deer River it should become one of the
Iargest cities in Alberta, the C.P.R. having crected machine
sbops there and one of the largest coal chutes in Western
Canada. It is also a divisional point. The assessment of
igo8 was $ 1,616,835; general tax rate i8y4 miii, with 10 per
cent. discount; school rate 6'4 mills. The town has assets
of $ 148,537, and the net debenture debt is only $68,o85, so
the town has always been able te secure a high price for its
.debentures. The town has installed a first class waterworks
and sewerage system. Lt bas adopted the commission
system of municipal government. The mayor and secretary-
treasurer act: as commissioners and meet daîly to carry out
the executive business of the town, which is donc promfptly
and carefully. No expenditure is made without thorough

.consideratîou by thema.

Meaford, Ont.
Has Splendid Facilities to ,offer
Manufacturers. We want more In-
dustries.
For further particular, write

C. T. SUTHERLAND,
Sec. Board of Trade.

fPort Arthur anXd 'Fort Williamn
J Warelious Sites, Central Retail Sites, Water Lots

J For information. location and price,. addre..

JR. A. RUTTAN, Box z95, Port Arthusr, Ont., Cao.

Un derwood
ÇJ During thse past four years thse
public bias thrown away thousands
upon thousauds of dolla:s by buy-
ing imitations of t"s Underwood
typewriter and soon afterwards
excbanging theus at a fraction of
their cost for thse original genuine
article.

United Typewrlter Company,
Adelaldo Street East,

TOEONI'O

MILLS AT CORNWAL, ofiT

wa manufacture PA»IPR HIch mamdum grade.

mswm UZE. TruS six. AUEn.
wams ASu coLam WRITINGS. BONDS. LICDOURSý

M. Ir a s. c- B00E. LITHO rNVELOPE Ami CO>Vlgt
rd.t. Caada Fore Sale by &U Wbolhâm

STOCKS AND BONDS TABLE-NOTES.

(1) listed. (u) unhistcd.

*The Nortbero Bank's last paid divideud was 5 per cent.; the Crovu
Bank'& Was 4 per cent The two banks amalgamated, spud.

tAll the preferred stock of thse Canada North-West Land Company
bas been retired and thse cosumon stock bas been paid of! down ta $5 pet
sbarn par value, reducing the commOn capital ta $294,o73.75-

ttD)ominion Iron & Steel Co.-The amount outstanding in thse case of
fit snortsage bonds îs $7,<p,no out of the original issue of $S.occaoo.
Thse second bond* orlginally amounted ta $2,Soonoo, but bave been reduced
ta $i,75u,6un.

*Crow's Nest Page Co.-lly thse bonus issue cf July tx5tI, sgog, 6 par
cent on present total capitalisation il equal ta gu per cent on former
capitalisation.

Prices on Canadian Excbanges are comparcd for convenience witb
tbuse cf a year ago.

British Columbia Mins Stocks (close Tbursday) furnisbed by Robert
Meredith and Company, 45 St Fraucois Xavier Street, Montreal.

Quotations of Cobalt Mining Stocks are those of Standard Stock &ad
Maeins Exchange.

Ali companies oamged la tbe above list will favor thse Manetary lMes
by sendlng copies cf ail circulars issued ta, their sbarehoiders, and by
notîfying us cf any errer, la the above tables.

Montrent prloua <eo.. Tbursday> leftanuI. Iy SutuiOt à 00., 12S
Saoram.ont SI., Montreal.

WATEROUS CRANE NECK

STEAK FIRE ENGINE

Buili in Five Sizes

Ranging în Gapacity from 400 to 1200
Gallons per Minute.

When de8ired the larger size are equipped
«with rubber tired wheels.

The Wateîous Entine Works, Go.,
Llmltedl

BRKANTFOKD. AND

H. CAMERON & C05,
SeiIIng Agent.l, Toronto

A Traip To THE WEST iNDliE8
The "P. & B." steamrs mallng frora Halifax everY

twelfth day for Bermuda, the British Weut ladies and Domerara,
are ail very supeuior onse. The trip occuplos about thirty-e.gt
days, and i8 a dolightful crulse froms tise start to tise finish.

Tisrogh tickets front Toronto and ail points on tise rail-
ways are sold by

R. M. MELVILLE,
Coou, dalMe u4Turauo Stols.

Match 13, 1909. 16,39
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FIRE INSURANCE

CAPITAL

$1. 500.000
Rttt«VUD FO-t AU. Offta U a -~T

7,5 92.6 8 5
NE1 suftpuJs

494 15353
13.506.038

Ahssurance Co.
Fire end Marine.

Capital - - $2.5M0000 (0
Assctse over - 3,284,000 (0
Income (or 1907 over 3.299,000 (0

Head Office TOKONTOt ONT.

Hou. GEORGE A. COX, Proeldeat
W. IL HOCK, W. B. MEIKLE, C. C. FOSIEI,

V1ce-Presidant General Manager Secretary

GIJARDIAN ASSURANCE CO'Y, LIMJTED
lm ESTABUISHED 1821

As!gD elmlhirty-two;.MiIlion Dollars
HwIes Office for Canad#4 Gu"m dlsA 11, Pfnulm

H. M. LAMBERT, Manager B. E. HARDS, Assistant Manager

ARMSTRONG Aê DeWITT, herai Agent$, 10-.18 Leader Lano, TOIIONTO

Q (JE Ef\Jlnssurance Company
QUIEEN eo America
WILLIAM MACKAY, Rosidwxt Manager
J. M. LABELLE, Assistant Manager
MUNTZ & BEATTY, Reeldont Agents

TRONqr!tk.teL aSS 6 ad 411 C LSHaedit.a. Oufe.tAi

TUBE Icorpoeated 1875.

Mercantile .Fire
INSU RANCE COMPANY

Anl PoilIe Guamatd LAe.Loos u acAamaa YFma luaâaA
%O=A4 ow, A 1 Lnu.o

A CANADIAN RECORD
During the month of january, igoo, Municipal

Bond Issues were advertised ini The Monetary
Times representing an aggregate value of

$2,84,511.62
This is the. record for the arnount of debentures

advertised in s.ny one month in any Canadian publi-
cation.

PIRE. INSURÂNCE

The London
Fire Ineurance Co.

Mutua I
of Canada

1 859-Our Semi-Centennial--l 909
&,ý RECORD) 0F GROWTH IN ASSETS

December 31, 190--------------4365
Doc.mber 31, 1901- 52845
D.oembor Il. m:3-------------6e8690-16
1).ooember SI. 198--------------736,796.5
1>êcember 31. 1904---------------55.707-33
Vecember 31. 1906- -------------- 28,528,27
Deccuabor 31: 1j906--------------97.449.68
December 31. 19W------------- Il1 67
fleceoiber 31 . 19U-----------------97.6=9

Surplus, Decembe 31, 1908, $505,664.47

Head Office, 82-84 King
ftON.30UN DRYDEN,

St., E., TORONT,
D. WEISIiILLER,

Vico-Frea. end Mon. £WEMSTERNWWIncorporated z853.

I ADVERTISE]
1 advattaer end pubgk

164o

Richmond & Drummond
FIRS INSURANCE COMPANY

11«d Office, Richmond, Que. Capital,S2 W
$0s000 Deposlted wlth tii. Government for Security

of Policyholders.
The. Company transmise a general Fir. Insurance business,

whic is.2-e tothe Dominion of Canada-no forelga
riska wrltter. Insurance in force. $1O,000,000.
GaulAt. AGRNTs t-J. H. twart. Toronto. Ont'* 0. M. Day. Wnieg

Mas.; J ohn J B.nfieId. Vancouver. B.C.; ludion G. Le., Montei
Que.- BeverlyL.Armstrong S.~ John. N.B.

Local Agents wanted in unreprosented. districts.
J. C. MCCAIG Géeral Manager.

CALEDONIAN INSURANCE COMPANY
The. Oldent Seottieh Tire. Offime

Mnea OMea for cm&"d MONIT.ZU
LANSING LEWIS, Manager - J. G. BORTIIWICC. Sccrotary.

MUN-rZ & BEATTY, Rsldent Agent*
Temple Bilda., Bay St., TORONTO. Telophone Main 66 & 67.

WATERLOO> MLJTVAL FIRE 1INSURANCE CO,
tlcad Office .WATERLOO, ont.

Total Assets 31st I>ecember, 1905, . $514,000.o(
Policles in force ln Western Ontario, over .0M0 aQooi

GEO. RANDALL, Prosident. WM. SN1DER, Vkce-Presidout.
FRANK HEIGIIT, Manager. R. . AaMMSTROIi, inptr.

Economical Fire Ins. On'y tri
CASR AND MUTUAL SYSTEMS

Ttal Net AsOses $319,37 7. Assont of iRIek, $16,281,751
Governnmeat D0eMOSt, $5.5965

j.ihn lanueif Gog,.. .H. Lw#, W. LU. &mlz, John A. Roe,
Prehtnt. Vice-Peident Mgr .Secretary. IsPector.

TH1E CENTRAL CANADA INSIJRANCE COMPANY
EAD 02NTICE: NE1ANISON. MAN.

A OIUERAL FIEE INSURANOI 8J11E118 TRANBAOmE
FRANIK O. IOWLgE, Prasident; ANGUS McDoMALD, Vice-Preàienat.

.JoS. OoauLL, Manager.
Wluaffpeg AgenCy S Insuranco Agencies, Ltd., 242z Sonerset Bl

W. J7. Stafford, Manager.

You il
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FIRE'INSURANCE. FIRE INSURANCE.

A. NAISMITH. Presidut R M. MATHESON. ST. PAUL PIRE AND MARINE
A. F. KEMPTON, Vace.Presidee INSURANCE COMPANY

- Ser. and Mgr. C. D. KERR, Treasurer. >Founded 1853. ST. PAUL, MINNESOTA
AIJTHORIZED CAPITAL - - $500.000.00
SUBSORIBED OAPITAL - - sa0s,300.00 Asses Over - - $,O,0

Polîcyhoiders' Surplus Over $1,650,000Total Secuuity Io Pal icyholders $3671,U4,20 ThsApU.hbnHepoiàh.beA.th.iities ai Ottawa. Cnad.au

DAle&fOJContracte (Fre>. com.nunicate witb the following:
DAL AN,. Coristine Building, Montreal, Q., General Agents for

Province Of Quebec.The ccid ntal Fire W. a. FUDGER, 6$ King St, East, Toronto, General Agent for Province ofThe~~~~~~~~ Ocietaarei teeS. onI su an e o.ANDREW M. JACK & SON, x6q Holis Street Halifax, N.S.,, oe
CH Agents for PoicofNew Brunswick,

CHISTENSEN & GOODWIN, *41 Saneomne Street, San Francisco, Cal.,Hiead Offce *. WAWANESA. MANITOBAjea Agetsfor Province of British Columbia. ABRA
report direct to the Heine Office, ST. PAUL, Mina., U.S.A.

Canadien Marine Depurenn.

B R IT IS H A M ER ICA DALE, â COMPANY. Coristine Building. Montrent .

Assurance Co 'y The Acadia Fire Insurance Company
Head Office. TORONTO 0F HALIFAX. Nf. S,

SOAD 0 DIECTRSFSTABLISHED A. D. .8é.. "MADIE IN CANADA"130ARDOF DIRCTORSCapital Subscribed ... . ............. $400,ooo.0BON. GRO, A. COX, Presidant W. R. BROCK, Viee-Preuadet Capital Paîd-up ................................ 800,00000
ROBT. BICKERDIKE, M. P. B. R. WOOD Total Cash Assets........................ Î -7612B. W. COX GR0. A. MORROW Uncalled Capital ............................... *107,.67.2D. B. HANNA AUGUSTUS MYERS 10000
1OHN HOSKIN, K. C., L. L. D. FREDERIC NICHOLLS *W607.6871 24ALEX LAIRD) JAMES KERR OSBORNE Liabilîties, including Reinsurance Reserve ......... 440054Z. A. LASH, K. C. SIR. HENRY M. PELLATT Surplus las to Policybolders .................. 8548lý,2ý70.70W. B. MEIKLE, Managing Directrit P. H. SIMS, Socretary For Agency Contracta, Ontario and Quebse, appiy th

Capital, S1,400.000.OO Br. Oo-US Bt.JamsSt., MeuitrealW.J,NESBITT, Supt.ofiAgencleaAppele, 2,13,46339 aattoba. Alberta aud baabatohewaaAat,8,348.9THOS. BRUCE. Re«îdentMngr umuBok inpsLesu. ea paisne.s organisation $ 31,412,129.22 Ur. ColUMbia-CORBET & DONALD.G,,tr 7 0 Agents, Vancouver, B.C.
Thia sound Canadian Conpany le now prepad taaep uieadrect

>throughout Canada a if rtea
UNION ASSURANCE SOCIETY T.L11-MORRISEy,Manager

LMERGED IN THE_______________ 
______

Commercial Union Assurance Co.,Ltd. AT1 LAS& ASSURANCE CO.,
0F LONDON, ENGLAND iie

Total Fundu Exood $86s250,OOO 0F ]LONDON, KNGL.AND
Soourlty Unexcelled SUbscrâbed Capital - 11,000.000

Total Security for Policyhotderse amounts ta Twenty.tour Million Dollar,.Caoada Brai k: Cornai St. James and MCO111 S.. MONIREAL Claire paid exceed One Hundred and Thîriy Million Dollars.
T. L. MORRISEY, Manager The Company'* guiding principres bave ever heem Caution and Liberality.

Conaervative election ai the riska eccepird and Liberal Treatmtnt whenTORONTO OFFICE: 15 and 17 Leader Lane. :hey burn.
'Aoawro-ie., Real Agents who Work -wantedin unrepresented districts.MARTIN N. MHRRY, General Agent zqorgiâw.'at lýpartmonts le. W.'DOUGLAS, Local Manager, 316.Telephone Office, Main 2288. Residence, Main 11451 317 Nanton Bidg., Cor. Main and Portage Ave, Winnspeg.

1 Toronto Deplrtm*atl SM ITH & MCKENZIE, Ganerai Agente,
_______________________________________________________24 Tosonto Street, Toronto.

Authorized Capital - i0006Ha ffico for .. ana ge rEA.SubmIrbed Capital -337,500 TTEC.HNAWBrnhane.
Deposited with Governoeiat - 55,0W

Traders Fire Insurance Co. Firat British Fire Office Established in Canada, A .D. 1801.

ACtiVe Agents Wanted In ail unurpreentd Districts. PhOeflix Assuiance Company,
Mead Office T1IAI>ERS BANJI BILDG. Llmltod, of LONDON, ENOLANDManager-ROUT. F. MASSIE. TORONTO. (Fouaded 1782)

witlh which is incorporated

TH IE PEUCAN & 8111115H EMPIRE LIF OFFICE
Cro OUNED 125.(FolUiied 1797)Law Union & rwu Insurance- Co., of London. HEAD OFFICE FOR CANADA:

TOTAL CASH ASSETS EXCEBI) . . . . $24,000,000 100 St Francols Xavier St - 'MONTREA 'LFire rialra accepted an aInsoat evier3r deacrintion of inanrable pr*perty P>ATERSON & SON. Chief Agente112 St. James Street, MONTIREAL (Corner ai Pie d'rArme.) _______________________

CMADNAflNc J. E. E. DICKSON1 Managoui
DOUGLAS KC. RIDOUT, Tornti)ACt. Agentswanted tbrougbou: Canada. ANLI-MRCA FIREINOACE DMPYi I-f. H. BECK Manager.WHEN WRITING TO ADVERTISERS- APPLICATIONS FOR AGENCIRS THROUOHOUT
You will confer a favor on botte adverttoer and, pubilaher THE PROVINCE OF ONTARIO AR E INVITEUby .nentioning tls paier. HORON TO, - 61-65 Adalalîdo Street Emaat
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LIFE INSURANCB

CONFEDERATION LIFE
AiSSOCIATION.

Head Office, - Toronto, Canada
Preotlt

W. M. BEATTY, ies.
Vio.-Pv*Wetnfm

W. D. MATTHEWIS, rue. FRED'K WYILD, coq.

E. 8 OSLER Ee .. WX. WHYTE, Esq.
1>. a. WlLKlï Hs.lOM. JAS YOUNG
S. NOROHEIMIER, Esq. JOtRN MACDONALD, Esq.
ARTHUR JUKES JOHNSON, geq., 01-1. OAWTIIRA UULOCK, Esq.

W. C. MACDONALD. i. K. MACONALD>,
Sor1ar and AoliiUy. Uuuaginq Directe

POLICIES ISSIJEI Ol ALL APPRUVED PLANS

TH1E UONE LIFE
Association of Canada

moud Offices

Rose Lits guIdiag, TOROUTO

Capl and AUS $1.400.000
Reliable Afflt. wauted
unrepreàented d U4ricta.

Correspondence SolictSâ

HON<. J. R. STRATTON, Pr.cdd.st
1. K. MoCUTCHEON,

Masaging Dfrector

The Federal Lite Assurance

HEAD OFF'ICE: HAMILTON, CANADA.

Tota Amami in hi. -- - 201"4AOM
Pid to Pçfllokiesn m' 1908 - -

Mos Dible P~oy Coacs

DAVID DEXTER, P's8hdn and Mooufinq Dilecer.

NEW POLICIES of the. CROWN LITE,

Premium Rates Lowe thas cermug. b7 mueat .tker Compuahe.
Ilighest Guaratees la Loua. Cash Brmsnder and PaNd-up Value.

Aumal Non-lorfoiture Guaateed.
Ix«elsurance Guaranteed

NoRsritinslaregard t. Rauesee Travol or Occuptio.
Polcie ldisutblefrm date of lieue. exceIt for t£WAS4

If TEu cenwrdt. 4f, Inaurance ifwillp youtf0aaaodiate you.rselfwui the
OEA>N IYVU. Goo4 territory ai'iabo la ail part. ofC*nadit. Apply f0

WILLIAM WALLACE, Ommeral Mennee.
se" cace, - Oovu lif. Buildinpg, TOROTO

THE EXCELSIOR LIFE INSURAECE CO.
IISAD OFFICE; 69-1 VICTORIA ST.. TORONTO.

X&LUio
Imaurace In force - -

Total AUesW-- JUVJ
crah Income- -- 4iM

A Coin m ingfraturea partiar7~ toisrr0adaet
Nol>etl:mpryLginurelu in. Nbeotýte-r 1! 0 ietrpcn.

B. MARSHALL, Gen'I Manager. D). FASKEN, 1?reidest

WHEN WRITING TO ADVERTISES
Ton wil couler à favoir on both mdvertse. andi puisbe

blr mentilou'i this aP*o

lu.

LIFE INSURANCE

SEVERAL NEW PLANS
And new features added to old Plans, are ini-

cluded in the igo9 Edition of The Great-West Life
Assurance Company's Manual of Rates.

Tbese additions and amendmen.ts stili further
facilitate the work of the Conipany's agents by still
further adding to the value and attractiveness of the
Policies they have to seil.

Life Agents ofj ability and experience will do

well to investigate the opportunities offered by

The Great-West Life
ASSU RANCE COMPANY

HEAD OFFICE, WINNIPEG

vas the net amount of insurance on the Company'& booki
December 3sat, 190O8, andi the years operations showed that

made very substantil gains in otber departments of ils business,

(b). Resurv. -- 948268
(c) * Icosme ... 302,571
(d) l 1 Surplus .. 348,296

vitile lis ratio of expenana t0 income was smaller titan ir
previous years.

HEAD OFFICE. - WATERLOO, ONT.

SUN LIFIE CAAD

At 31.t Dcçenbcr 1908
ASSETS *- . $ 29,238,525.51
SURPLUS over ail liabilitles. and Capital

Hm 84 ad 3 per cent. Standard - 2,396,303.99
SURPLUS GOVERNMENT STANDARD 4,118,491.91
IflCOME 1908 - . 6,949.60>1.W
ASSURANCES IN~ FORCE. 11* I 9,51,74.81u

write t0 Hiead offic, Monteai. for Lellef entitled Proserous and
Progresive."

CoM
WZIRE

capta F

kY TO SEU.

i-e St., W. M.utea

,ato and C.eat, otY

te of London, I
I.West, Montreul.

m
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THE IOYkL-ICTORIÂ LIFE

INSURÂNCE 00.
The Directors, Repor for ICo6 shows farte in.

resadugthe Y-a

IN CASH INCOME

IN LEGAL RESERVES

IN INVESTED ASSETS

IN LOANS TO POLICYHOLDERS

IN PAYMENTS TO POLICYHOLDERS

and 71 per cent Reduction la Expeu of Ma».
agement for "sir. No ainterst Overdue or

upald on lnusmeuts At end of vear.

APPILT POI. AoW.tmet1Li TO
DRÀVIID U PKEB. A..A., F. S.S.

GOreÂt MÂseasu,MO EL

THE

NORTIIERI LIFE ASSURANCE C0.
REPORT FOR in$8 SKOWS

Premnlum sud Intereat Iucoe $434-"Çy.60
Beiug un lucreue of " ,779-43
Total Assets.........zo8ag

Deug au tuase of ,s,.
Goverumeut Roierve for security

.f Polie 1 ' H ode rs.. s,6
5

Veiug au increase of 1 - 14S9426
Sukflus for security, of Polîcy

Addimg uupaid Subucrihed, Stock 6..856
Total Secuity for Polity Holders 1-328,0S4-33

tusurance 1 . F orce . . . . 6,086.871.0
Guetl OPmuuegz Fur Rellable Produçlig AgeNits.

W. M. GOVENLOOK JOHN MILNE,

mm TAa. LON es DaorsHE FFICE s LONSON ONTARIO.

Insurance Company of
North America.

1794 . 181"
Pis L AD J IPis,

COaP" .............. .... $ 3e*u.M
Asoi.J.uavlot. 110N .... M4.oa1.E

Net I ............. U
L»864 Pald SnoB
orgawiu, 1sa140,01C,003.00
ROBERT HAMFSON & SON. Numbal,Gmnesi ASMU fer Cassis.

''I

IHE LONON ASSURANCE
ESALSE A.D. 1M2

Hesd Office, Canada B..noh, Mont..ai
TOTAL FUN DS, - $20.000,000

FIRE RISKS acoepted at curont rates.
Troo Atout

S. arums Hsarua:. . W=ligo Street Sait

IRHE STANDARD [IFE
Amra.:. Coupai, et Elmhurgi,

noaomb". lmS

Rat 01801 lu caai, MOINTL, que.
lnvested Funda ............ 8 600W0
Imventame, Canadmn Branch. 17.o,00.0
Remeue ................... 7,500,000
D.poultedl wltb Canadia Govt., 6,709,86q

APPly for ft porticulars.

Dbi-MCGOUN,.......M- ANAGER
CHAR LES HUNTER, Chie Agent Ont.

SUN FIrilRE
INSURANCIL OFFicE

touWs. AUD MO1
Head Me.. Thrnod SI. LsuiaEu.

THE OLDEUT INSURANCE
COMPANY IN THE WORLD.

CauadamBrmch-is WellmgtouStL.Teroot%,Ont

a. IL ILAOEUU,=Mamao
E. MeKAY . . 0uau:.d=eco

TORONTO AGENTS:
HIGINBOTHAMî & LYON, Tiesphme Of 4.1

IRISH a MAULSON, Tulehome M. 696 & 697
Agents Wamted la &M UnrePoes.ntod

NORTH AMEBICAN [IFE
ASSURANCE COMPANY

Preeldents JOHN 1- BLIJI
Mom. Dir., L. GOLDMAN. A.LA.- F.C.Aý
Secretary s W. B. TAYLOR. B.A.. LL.B.

1908
Cash Incarne
Assets . . .

Net Surplus
Insurance In Force

. $1,897,078
- 9,590,638

-876,214

40,340,091

For Applications for Agencles in
Unrepresented Districts, address

T. G. McCONKEY,
Supt. of Agencies.

Home Office TORONTO

Total Aseots . . . .- go
C*nadian lnoetuts . - Sm

<Greaty.ees ce or Mies Coupaules

wauted la rese the first requine.
ODTURUIW'ORE ment wiEd theâther

Union M aLàR lye Union Cetal

PoRtmAD - NAINe.
Fain E. RbiCEÂX»m, Presdeont. Hicuitî E.

Moat, Chief Agent for Canada.
For Agenclec lu the Western Divisions

Province of Quebec and Hauteru Ontaro,
apply ta WALTitua 1. jousNPH Manager, 15z
St. jamec St., Montrent.

oérAgencies In Western Ontarlo.apply tu
W. J. Pnex, Mngr.,17 Toronto St.,Toronto.

THE DOMiNIOIN LIFE
ASSURANCE COMPAINI,

HEAD OFFICE, WATERLO09 ONT.
TROU. MI1LLIARD PEsu a lmai. Dia
J. B. HALL, .Z . .A . SuuO.RaR

'P. H. ROOS . TaUsUX
FRZD HALMTAD .Sw-r. or Aam«u,,

SURPLS - - S230,073.32
ASSETS .. . I49II1

PuENIx---
Illeurance Comapany0f B"'OM"e ?;M,. .
WOOD &* KIREPATRICIE, Agout&

eoUOxTO
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Thirty-Ninth Financial Statement
0F THE

Mutual Life of Canada
For the Year Ending Docember 31st, 1908

HEAD OFFICE M WATERLOO, ONT.

CASH ACCOUNT

INCOME

NET LEDGER AsSETs, December
31st, 1907.................. $II,069,b46.22

PREMIUMS (Net) ......................... ',917,334.15
INTEREsT ............................ 628,807.23

$ I 3,6 15.9

DISBURSEMENTS

To POLcYHOLDERS :
Death Claims ...
Matured Endow-

m ents............
Surrendered Poli-

$352,217.23

271,116.oo

cies ............... 107,608.23
Surplus ............ 85,58646
Annuities ......... 11,221.34

EXPENSES, TAXES, ETC...........
BALANCE NET LEDGER ASsETS,

December, 31st 1908............

$827,749.26
425,181.69

12,363,056.65

$13,615,987.6o

ASSETS

M ortgages......... . . ........... ...
Debentures and Bonds.................
Loans on Policies, etc..................
Real Estate (Company's Head

O ffice).................................
Cash in Banks ... .......................
Cash at Head Office................ .
Due and deferred premiums, (net)
Interest due and accrued............

Reý

Rei

. 3°/o
...... $io,967,831.
s on

are
. . 11,237.

• • 55,256.
-laims

$12,Q83,6v

Audited and found correct.

J. M. SCULLY,

WATERLOO, January 25 th,

New Business written

Insurance in force (inc
Surplus (increase over

Booklets containing fu
and wIll bc distributed amon

Direc
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