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AID Mr. Joseph Chamber-

ENTERING UPON lain at Newcastle, in

JOINT-DEFENCE. 1903: “I think that without

preferential tariffs we will not

keep the Empire together.” And some free-traders,

apparently taking him at his word, straightway
ranged themselves against Imperialism.

But, since then, other bonds of Empire have been
strengthening—and British free-traders and tariff
reformers recognize that in entering upon joint-
defence, the different parts of the Empire are being
drawn more closely together than seemed possible
even a decade or two ago. To paraphrase a sen-
temce from The Contemporary Review (oceurring in
the course of its comment upon Essays on Politics,
by Dr. Macphail, of Montreal), there is coming about
a realization that the cornfields and iceflelds of
Canada are as much the Empire as the orchards of
Kent and the commons of Surrey.

Already, Australia has embodied in a Defence Bill,
now before its House of Representatives, the de-
cisions arrived at during the Imperial Defence Con-
ference. While the full automomous powers of
the Commonwealth are to be preserved, it is to be
so arranged that all the military and naval forces
will be readily interchangeable with the other states
of the Empire. It is hoped after 1916 that Austra-
lia will have the first line of 50,000 men ready to
go anywhere, the second line of 50,000 ready to ‘act
as garrisons, and a third line of 140,000, composed
partly of men who have had citizen training and
partly of older traimed reservists.

If all the young lions of the British Empire do as
well as this, the mischief-makers of Europe will
think twice before they venture to disturb the peace
of the world. Any danger to the Empire must come
from within rather than from without.

“Naught shall make us rue,
If England to herself do rest but true.”

.

THE CHAMBERS OMMERCIAL Dbodies can
scarcely be expected to

OF COMMERCE ggree with Dr. Macphail, when
CONGRESS he wurges that Imperialism
should be divorced from all

preferential trade arrangements. As a race of shop-
keepers, the British have been accustomed always to
mingle “things material” with “things of the

spirit.” And it is not surprising that the Congress
of Chambers of Commerce of the Empire adopted a
resolution at Sydney, N.S.W., a week ago, favouring
the emcouragement of preferential trade arrange-
ments. Nor is this teo be considered as evidencing
merely mercenary motives om the part of colonial
representatives. A further resolution afirmed it the
duty of all self-governing dominions to participate
in the defemce of the Empire.

Broad Imperial problems claimed much of the
convention's attention. Notably was this evidenced
by the carrying of the resolution of the Montreal
Board of Trade (introduced in the Congress by Mr.
H. B. Ames), urging upon the home Government and
the govermments of the lonie:, the appointment
of an advisory Imperial Council tu consider ques-
tions of Imperial interest, especially those tending
to promote trade between the various ’I!"I of the

Empire. Ole

- .

SSUMING that the already

A STANDING

instituted Imperial Con-
COMMITTEE ferences will continne to be hell
OF EMPIRE. every four years, it seems a desi-

deratum that there be more de~
finite continuity between-times. And this involves
development of organization both at Westminster
and overseas. No merely clerical “secretariat” in
London will suffice. Both in the Motherland and
in each self-governing Dominion there should be
& responsible departmental head, who should be ex-
officio a member of the Conference, and who during
the four-year interval would act as the direct
channel of communication in inter-Imperial matters.
Together these representatives might constitute a
sort of standing Committee of Empire, interchang-
ing information and views. Particularly should they
keep in touch with the Westminster representative,
under whom would be a department with the spe-
cial duty of acting as a sort of Imperial “Intelli-
gence Clearing House.” With such arrangement
there would be less beating about the bush in
conference discussions—whethes at general or sub-
sidiary gatherings.

Some such plan is surely mnot too long a step to be
taken by the next Imperial Conference. And if it
is taken, those with the future of Empire at heart
may rest content that further needed organization
will evolve itself in due time.
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Detailed statistics were issued Montreal has already begun to re-
Canada's Montreal as & ccive western wheat in considerable

this week by the Trade & Com-
merce Department at Ottawa
regarding Canada’s trade with
the United Kingdom, the United States, France and
Germany.  For the year ending 31st March last the
summary higures are as follows:

EXPORTS FROM CANADA.

Leading Customers.

1909, 1808,
France..... veee § 3,176,096 $ 1,806,449
ellermany ..... see-e 1,476,552 2,374,607
United f\'ing«ium.... 133,745,375 134,484,156
United States. ..... 02,604,357 113,620,500

IMPORTS BY CANADA,

1909, 1908.
France....oovinuaee  § 8,028,806 $ 10,251,717
Germany ... oo 6,001,454 8,250,745
United Kingdom... 70,556,738 05,885,209
United States..... . 192,661,360 220,791,209

Nine months’ trade of what is nominally the 1909
record really belongs to the calendar year 1908, the
carlier part of which was a time of considerable de-
pression.  The showing for the full calendar year 1909
promises to show marked increases,

Taking the figures of the above table, it is of in-
terest to note that—depression notwithstanding—the
United  Kingdom continued a steady customer for
Purchases by the United States,
on the other hand, showed considerable falling off.
Another point of special interest is the marked in-
crease in exports sent to France, as compared with
the decline in those taken by Germany. Of course
trade depression was more severely felt by the latter
country, but this would by no means account for the
great contrast between French and German pur-
chases from the Dominion. Undoubtedly, the Fran-
co-Canadian rapprochement is destined to bring notable
trade quickening between the two countries.

P

The Australian Royal Insurance
Commission, which was to have
sutbmitted a rcport in June last,
has asked that it be allowed to
defer it until the close of June, 1910—the reason being
that another year is necessary for adequate digestion
of the mass of material obtained through questioning
the companies and from other sources.

According to The Post Magazine, the Life Offices
\ssociation, of Sydney, was communicated with by
the Commussion, and submitted suggestions relative
to amendments in the law of hfe assurance, based on
a critical examination of the existing statutes.  Fire
brigade boards were applied to, concerning the pro-
visions made for fire extinction, and city councils for
their experience in the matter of fire insurance. The
first sectional report will deal with life assurance, in-
cluding industrial, the branch which gave rise to some
demand for an enquiry.

It is safe to say that British precedents, rather than
the American legislative methods that for a time
threatened Canada, will be followed in Australia.

Canadian products,

Royal Insurance
Commission
in Australia.

Grain Port.  uantities, and from now on “Busy”

will be the port’s watchword. United
States ports are repeating last year's grumblings at
the advantage Montreal possesses over them in re-
spect of cheapness of route.

“So far this year, Montreal has handled sixty per
cent. of the total amount of grain exported from all
the north Atlantic ports,” stated Major G. W. Ste- -
phens, President of the Montreal Harbor Commis-
sion, upon his return from a trip to New York where
he made a careful study of conditions governing the
grain export trade from that port. He is convinced
that that city's competitive position as a grain export-
ing centre is now gone. “Montreal,” he said, “holds
the export grain business and will continue to hold it
as long as the terminal facilities are kept ahead of the
business here.”

S S

While Peary and Cook both have
evidently their enthusiastic parti-
zans, the disposition of the great
majority of people seems to be to suspend judgment
until the evidence of the two rival explorers is pro-
duced. Tt is noteworthy that there has been no offi-
cial endorsation of Dr. Cook in the United States, and
Commander Peary has saved the authorities from
any embarrassment in this connection on his account
by announcing that he will accept no public honours
until the question at issue has been cleared up. This
is, under the circumstances, a dignified and proper at-
titude. There is no absolute necessity for haste in
the matter and the spectacle of two claimants for the
honour of discovery of the North Pole endeavoring
to take a snap judgment from an undiscriminating
public, would be more ludicrous than edifying. If
Commander Peary is right, he can well afford to wait
a week or two for a vindication that will emphasize
his triumph. The confidence of each man in his own
case is sublime, but manifestly one of them will have
to take the single step from the sublime to the ridi-
culous. The greater the climb, the greater the fall,

s o

The corporations are getting back at the
United States Government in the matter
of “fancy” law suits, The Missouri,
Kansas & Texas RR. is suing Uncle Sam
for the modest sum of $61,687,801 (never mind the
cents).  The company alleges that by acts of Con-
gress the United States agreed to convey to it the fee
simple title to every alternate section of land to the
extent of ten sections per mile on each side of its line
through the Indian Territory and Kansas, and that
subsequently many of these lands had been deeded to
the Indians in severality and had otherwise been dis-
posed of to the great loss of the railroad company.

Peary and Cook.

A Modest
Claim.
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CANADA AS THE LAND OF PROMISE.

“Travelling lately through the Fen country of
the East of England, T have collected some in-
teresting evidence of the way in which Canada is
regarded as the land of promise,” writes a British
correspondent to THE CHRONICLE. The Fen coun-
try has in course of time been drained and develop-
ed to such good purpose as to convert it from an un-
healthy swamp into one of the most prolific and
apparently prosperous agricultural districts of the
home country. In the main the holdings are
small —there are thousands of farms of from ren
to a bundred acres growing corn and fruit and
farmed by a hardworking, thrifty class with whom
extravagance and laziness are unpardonable sins.
These small farmers form, in short, just the type
of emigrant needed for the development of the
agricultural resources of such a country as Can-
ada.

The younger generation have been moving
westward for some years past and many of them,
now, are able to pay visits home. They return to
their homes comparatively rich men, and 1t is the
stories which they are able to tell which set the
occupants of every littie farm-house throughout
the Fen country talking of what might be done
if they could only get to Canada. The men get-
ting on in years wish they were younger so that
they could go; the youngsters worry their parents
to let them go. Our correspondent came across a
young farmer in Norfolk—a mere youngster—who
had married twelve months ago, taken a farm,
and has been working on it “like a migger” since,
as people who knew him bore witness. He asked
him if he had ever thought of going to Canada.
“Yes,” he said, “if this farm doesn’t pay me in
three years, I shall go. That's the country.” And
his tone showed that he meant what he said.

That young farmer is typical. It is curious to
notice what are the advantages of Canada which
appeal with peculiar force to thesc small farmers.
First and foremost, comes the moderation of the

rates and taxes compared with home demands.
Rates in England are a constant nightmare to
these small farmers. Whatever happens, they go
steadily upwards year by year, and i a year like
the present when the fruit has been a financial
failure and the corn is being harvested under
dispiriting  weather conditions, the farmer only
pays them after many groans and much com-
plaining. Secondly in the scale of advantages
comes the fact that mechanical appliances are much
more generally used throughout Canada in farm-
ing operations, and that there is not so much sheer
heavy labour. But go to a farm where a son has
been in Canada several years, and they will talk
to you in the evenings by the half-hour of the
things which make Canada the land of promise
for the farmer.

.

MONTREAL DECIDES FOR BOARD OF CONTROL
AND REDUCED NUMBER OF ALDERMEN.

On Monday Montreal underwent a peaceful revolu-
tion, which was none the less a revolution because of
the serenity which characterized it. Tue CHRONICLE
has for the last fourteen years argued that the ad-
ministration of civic affairs in Montreal should be
transferred from the aldermen to a board of commis-
sioners responsible to, yet to a large extent independent
of the City Council. The tax-payers have now by an
overwhelming majority decided to try the experiment.
We say experiment because, while it may be safely
assumed that the electors will never go back to the old
system, the Board of Control is likely to be moditied
in some of its details, from time to time, us experience
may suggest. .

Although the soard of Control does not come into
existence until next February the city will immediate-
ly feel the benefit of the change. Those members of
the Council who want to get back again will be on
their best behaviour.
plainly and with such unprecedented unanimity, that
the old contempt for public opinion which some of the

The people have spoken so

aldermen scarcely took the trouble to conceal may be
regarded as a thing of 4he past. The result of the poll
has united the various races which make up our popu-
lation, as they were never united before. They have
learnéd to respect each other and have confidence in
cach other.

An analysis of the vote is full of signilicance. It
shows not only that in every ward the electors were
practically solid for a change, but that they were so
determined upon a change that they became willing to
sink all minor differences to ensure a substantial ma-
jority upon the main issue. Thus, for instance, we find
that in the West Ward 428 voted for the reduction
of aldermen and 424 for the Board of Control, only
one voting against the reduction and only three
against the Board of Control. In the Centre Ward
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211 voted for the reduction and 207 for the Board of
Control, only seven voting against the reduction and
only three against the Board of Control.  Those who
would perhaps have preferred a Board of Works, sank
their preference to vote with the great majority of
civic reformers and ensure an escape at any rate from
a system which has become intolerable.  The total
votes show that this feeling pervaded every ward;
10,505 voted for the reduction ‘of aldermen and only
1,640 against it; 18,528 voted for the Board of Con-
trol and only 2413 against it; 3,050 voted for the
Board of Works and 14,490 against it.

That the result of the poll will have a good effect
upon the next election for the City Council goes with-
out saying. No contractor will have enough interest
in the election of any alderman to put up the money to
clect him and no aldermanic candidate will have
enough pecuniary interest in being elected to warrant
him in putting up much of his own money. The vic-
tory is complete and the defeat of the old system
crushing.

The extent of the advantage gained will depend
much upon the class of men clected to the Board of
Control. It is alleged that, with a view to discouraging
the best class of men from coming forward, some of
the present aldermen propose to fix the salaries of the
commissioners at the minimum allowed by the law.
We scarcely think that many of them are capable of
so childish a blunder. For one thing, it would ensure
their own defeat at the polls and there is nothing to
prevent the new Council from increasing the salaries.
One effect of the change will be to add greatly to the
importance of the mayoralty. The mayor being the pre-
siding officer of both the Council and the Board, will
have great powers and responsibilities.  This should
lead to persistent efforts to secure the very best man
available for the chief magistracy. Even under pre-
sent conditions the mayoralty is by no means a mere
honorary office, unless the incumbent chooses to make
it so. In future, as at present, the importance of the
office will depend a good deal upon the man who
flls 1t

S S

THESE NEW MONTREAL COMPANIES are announc-
ed in the Canada Gazette . Jacob Asbestos Min-
mg Co., of Thetford, Ltd., capital  $3,000,000,;
incorporators, . Lewis, A. M. Draper, ' | Gysler,
A. Charters and W. F. Ford. Federal Secunties
Corporation, Ltd, capital $250,000; €. G. Green-
shields, £ D. Parkins, A. C. Calder, T. E. God-
bois and R. E. Allan  International Shoe Ma-
chinery Co,, Ltd,, capital, $400,000; B. O. Beland,
E. N. Gobeil, Wm. Jolnson, Jules Gobeil.

REAL ESTATE TRANSFERS to the number of 333,
in the aity wards and 1 the aty of  Westmount
were recorded  at  the  registry ofhice during the
month of August, amounting to $2,103,750.  Dur-
g the corresponding month of last yvear 247 trans-
fers were recorded amounting to $922,172

AV

THE BANKS' PREPAREDNESS FOR AUTUMN
DEMANDS UPON THEM.

Six weeks or so ago it looked as though the
banks might be about to draw gold from New
York. It will be remembered that last year a
decided movement began in July, continuing on
into the autumn. Indeed between midyear and
the close of August, 1008, the banks’ holdings of
Dominion bank notes (representing gold lodged
with the Receiver-General) increased by about
$10,000,000. During recent months, however, there
has been practically no inflow of gold into Can-
ada; and with New York funds now around par,
no pronounced movement seems immediately like-
ly. Exchange on New York needs to be at a dis-
count approximating 5-64 before the bringing in
of actual gold is a profitable transaction.

At first thought it may seem surprising that gold
has not been brought in, preparatory for crop-
moving needs, n view of the ‘act that the banks'
holdings of funds abroad have so largely in-
creased since a year ago. Also, home monetary
needs, for general business and crop-moving alike,
are much greater than in 1908, Why then has
not a bringing-in of actual money taken place?

One circumstance is to be remembered at the
outset, —the increase in  accumulated funds held
abroad has resulted chiefly from the flotation of
Canadian securities. So that, in a sense, it re-
presents new banking resources obtained for the
country from British and foreign sources. It has
not come about through a lessening of loan accom-
modations at home during the twelvemonth; Can-
adian current loans and discounts at the close of
August are some $25,000,000 greater than a year
ago, while domestic call loans are $17,000,000 In
excess of the month's 1908 showing.

As bearing upon the question of gold imports,
it 1s to be noted that not only is the aggregate of
available funds held abroad much greater this
vear than last, but the margin actually on hand
at home ‘over and above all current demands) 1s
also larger. Indeed, at the close of August, the
banks' vault holdings of specie and  Dominion
notes  amounted to  well  over  $96,000,000—o0r
nearly $12,500,000 more than a twelvemonth earlier.

At midyear 1900, the aggregate of specie held
by the Recewver-General at Ottawa and in the
vaults of the chartered banks amounted to over
$88,000,000 —or nearly $20,000,000 more than at
the corresponding date m 19o8. In the hght of
which, 1t becomes more understandable why the
July-August gold movement of 1908 was not re-
peated this year. What increase there has been in
gold holdings during the past few months has
arisen chiefly from additions to Canadian deposits
of actual money rather than from the course of
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St;ntement of the Cha;i;red Banks of Canadi.

Statistical Abstract for Month Ending August 31, 1909, diving Comparison of Principal Items, with Increase
or Decrease for the Month and for the Year.

| ‘ Increase or Increase or
| Aug. 30, July 31, Aug. 31, Ine. or Dec.

| Decrease for Decrease for

Assels. f 1909. l3'09 1908 month, 1909, month, 1908 for year.
Specie and Dominion Notes ..... . $96,453.817, $92,346,600) $84,168,584/i $4.107,2170.  § 5,367,895/i. §12,245,233
Notes of and Cheques on other Bank 31,901,123) 28,533,139 28,429,995/i- 3,067,981 i 3,263,406[i. 3,471,128
Deposit to Secure Note ISSUES sovvnnvosons 4,084,380 4,699,087 4,591,349.d, 10,707, 5,106/d. 2,969
Loans to other Banks in Canada secured. 4,615,000/ 4,511,661 7,842,012)i. 32494, 267,066/d, 3,327,012
Deposits with and due other Bks. in Can. 8,812,060 8,618,367 10,464,196/d. 193,685 i 1,412,622/d. 1,652,141
Due from Banks, etc,, in U. Kingdom...} 6,558,665 10,440,748 11,637,754] 1, 3,482,083 . 2,489,760[d 5,079,089
Due from Banks, etc., elsewhere,. .....| 45,109,120/ 36,900,825 49,2}‘;6_491'“‘ 8,208,295 1. _u.no‘z.an (_l._Q,Alb 4
Dominion & Prov. Securities.. ... 1,000,800 12,067,939 8,874,507\d. 7008, LsIL 3,

Can, Municipal, For. Pub. Stcurities. 22,41 4,357, 22,316,912 19,623,237 i, 501,445 i. 151,418}i. 3,195,120
watlway and other Bonds and Stocks.| 52,974,600 52,324,587 42,274,491}, 655,013 . 9304061, 10,705,109
Total Securities helds ..ooes covasecnsnes| BT,725,708 86,709,438 70,772,235 06040 mu,uuul.. 16,950,563
56,080,172 54,603,051 39,511,570)1. 201,118 . 055,6051. 17,163,602
. 120,659,509 114,685,537 62,764,972}i. 513072, T,849,037)1. 57,894,651
) Total Call and Short Loans ... .coees 177,339,681 169,288,501 102,276,542, 8,061,090 L 6,893,442)1 15,003,139
3 Current Loans and Disc’ts in Canada| 543,151,663 539.821,041) 517,084,921 W aaam.622d. 7,286, 26401, 25,169,742
2 Current Loans and Disc'ts outside... _#30,6.;;L4:§3 2,753,3%5 '2:1'129,91!514. 2,091,948 i. 576,7211i. 6,931,621
; Total Current Loans aud Discounts. .. | 673,816,100 572,574,426 *54|,ﬁ4-.1':n‘..“ 124,674 d. 6,709,543 0. 32,101,363
8 Aggregate of Loans to Public..... .esess| 701,158,781 741,853,(117 m:;,'m.zw'i. 9,202,764 i. l.ﬂf',ﬂ'J‘Jli. 107,164,502
% Loans to Dominion and Provincial Gov'ts.| 2,196,779 1,804,086 5,927,300, 392,093 i. 6,427/d. 3,730,621
) Overdue Debts. covee coveveeniense | 7,517,956, 7,212,915  8,662,362]i. 245,011 d. 269,110/d. 1,144,406
3 Bank Premises.....oee  caeneee | 20,018,406 19,864,583 18,556,630 1. 153,823 i. 84,0534, 1,461,776
H Other Real Estate and Mortgage L 22201960 2,211,343 2,035,233 12,853 i. 1,1 188,963
) Other ASSEtS «ovse cossesnssssses o] 10,604,382 9,913,076 8,172,861, 591,306 i. 299 . 2,331,496
TOTAL ASSETS .eeeee cevees sasase snse| ,019,254,640 1,055,859,054 054,518,493 1, 23,395,086 i. 18,106,663 i, 124,766,147
Liabilities. | s ca——— S S ‘_}‘_— —
Notes in Clreulation..seeesesssessceses | 71,847,6520 71,008,005 70,389,891 i. 841,547 i. 3,692,642 1,467,655
Due to Dominion Government . | 4,195,990 2,996,696 5,535,878, 1,199,294 1. 1,909,502 d, 1,339,858

D to Provincial Governments ..o.s....| 18,282,346 19,126,659 11,220,644}, 844,218 d. 43,9101, 7,061,702

Deposits in Can. payable on demand| 398,307,019| 222,656,749 175,047,237, 5,841,930 1. 11,165,839 i. 62,430,442
Dep’ts in Can, payable after notice.! 472,501,818| 466,337,816 107,481,004 1, 6,254,002 1. 4,517,339 1. 65,109,914
Total Deposits of the Public in Canada 700,989,497 THRK,H03 665 5:«:!,429,141‘;., T12,095,932 10, 15,673,178 i, 117,660,356

D+ rosits elsewhere than in Canada...| 70,807,662 64,515,365 72,654,273i. 6,292,207 d. 1,815,620 d. 1,846,611
Total Deposits, other than Goverament..| T71,797,169] 753,408,350| 656,083,414 /1. 18,385,229 i. 13,857,658 1. 115,713,745
Loans from other Banks in Canada....|  &614,191| 4591623 8697,811}i a6k . 06,6050, 4,083,080
Deposits by other Banks iu Canada.....| 5,796,134 6,033,944 8,642,805 (. 237,810, 2,846,721
Due to Banks and Agencies in U, K..... 4,624,929 4,607,516 5,077,521 d. 82,587 d. 552,592
Due to Banks and Agencies elsewhere | 3lesa736l 3,101,698 3,131,926)i. 762,038 d. 721,810
Other Liabilities. cos covsvaee voe | B805,986) 7,878,980 6,162,891 926,997 d. 2,643,001

TIR,614,68% 1. 118,715,716

TOTAL LIABILITIES +veve eviussens] 893,718,703| 872,752,042 774,042,987 i, 20,966,661 i.

Mt o Wil . i W | ——

Capital, etc, ]l {
Cavital paid up i 97,540,424, 97487871 96,076,684/i. 52,553 1. 10,8021 1,463,840
Reserve Fund «.oovveees ovsne e oues| 10,838,103 75,847,368 71,661,938)1, 40,735 i. 4,201, 4,226,165
Liabilities of Directors and their firms....| 9. 198,622 9,345,069 10,467,570 d. 146,447 d. 307,295 d. 1,268,918
Greatest Circulation in Monthe..voees oou.| 74,328,748 73,731,353 7l,4‘>.")0,5b7||. 697,395 1. 1.053.213|i. 2,674,191
| |

foreign exchange. Nevertheless, at the close of ‘ inion notes. The effect of this upon the aggregate
August the aggregate of specie aeld was some | government circulation 1s seen from the following:

$I3.(_>00.0(l) greater than a twelvemonth carlier, DOMINION NOTES OUTSTANDING
as will appear from the following comparative Held by In Publie Total
statement : Banks. Circulation,  Outstanding.
’ | June 30, 1908 ......860,804,725  $12,253,100 sc.u,m,lzl;
< W N 5 9 ” 16
SPECIE HELD IN CANADA. | Aug. 31, 1908 ... .. 59,699,163 13,015,630 72,714,68
Chartered Receiver | June 30, 1909 ...... 66,169,620 12,835,680 79,005,300

Banks. General, A te | . % "1 . ¢ - age
June 30, 1908 .., 823,331,;195 m,z's':a,no .sﬁm:mm | Aug. 31, 1909 ..eees 65,313,074 13,875,288 79,188,362

Aug. 31, 1908 ...... 24,469,431 54,917,568 79,386,999 The August bank statement shows net Canadian

June 30, 1909 ...... 21,203,921 61,196,185 88,400,106 banking balances abroad amounting to over $43,-
Aug. 31, 1909 ...... 31,140,743 61,378,672 92,619,415 | (5,00,000. While this 1s some $10,000,000 less than

That the gain of the banks in actual gold, during | at the corresponding  date last year, call loans
the twelvemonth ending with August, was some- abroad total over $120,000,000-—o0r more than
what under $7,000,000 was due, ®f course, to their | double the 1008 showirg. As to the outlook for
having lodged considerable metal with the Receiver- | transference of any considerable part of these
General in exchange for nearly $6,000,000 Dom- | funds to Canada, by actual shipment of gold, it
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depends altogether upon the extent of home de-
mands. The recent rise in Wall Street call rates
has tended to stiffen exchange between Canada
and the New York market; and with 3 per cent.
or over obtainable abroad, the banks are not likely
to call more funds home than are ample for crop-
moving and commercial requirements And it
looks as though such provision may be abundantly
secured without much recourse to gold
importing —in view of the above-stated circum-
stance that the banks already hold nearly $12,500,-
000 more specie and Domimon notes in their vaults

present

than a year ago.

As a matter of fact, the moving of even a
bumper harvest only indirectly makes use of gold.
Our elastic bank circulation makes crop-
moving a much less severe stramn upon banking
resources than is the case over the border. With a
general asset-based note-issue there is no necessity
of carrying the entire reserve against expanded
circulation in the form of specie or Dominmon notes
In large measure, the reserve will be left in New
York at call or on deposit at interest, mstead of
being locked up 1dly at home. "

note

later on, of course, when (after two or three
months of circulation) the extra note issues come
back for redemption, New York balances and
loans may require liquidated  somewhat.
Also, as the expansion of commercial loans pro-
ceeds apace, funds will gradually be called home.

to be

The way in which such bringing-in of funds
affects the exchange market is simply this. The
banks undertake to increase advances to their cus-
tomers by drawing upon their reserves abroad.
To do so they offer drafts or cheques on their New
York correspondents.  When such action becomes
general, offerings of exchange tend to overbalance
demand, and New York exchange goes to a dis-
count at Canadian centres. 1f the discount gets
as low as the “gold import point” actual metal is
brought 1, the bulk of it being then exchanged by
the banks at the Receiver-General's
“legals” of large denominations.

office  for

The increase of nearly $3,500,000 i Canadian
current loans during August, shows steady growth
of manufacturing activity.  Of
course, the effects of grain deliveries had not begun
to be felt during August. In September this will
have direct influence upon the course of loans-
the extent of which 1t will be interesting to note
in future bank statements.

and commercial

Increases in loans were
last month accompanied by marked increases n
deposits, both demand and  notice.  Indeed, the
deposits of the public in Canada increased by over
$12,000,000, so that banking resources are still
expanding steadily. Of course, Canadian deposits
normally  show during the

mcreases summer

months, owing largely to dairying and fruit-
growing returns.

Call loans in Canada increased by over $2,-
000,000 during August, the total of nearly $57,-
000,000 being $17,000,000 greater than a year
ago—indicating the steadily growing activity of
Canadian security markets during the past twelve-
month.

Circulation, as was to be expected, showed dur-
ing August the beginning of autumn expansion,
though an increase of only about  $850,000 took
place during the month. The total of nearly $72,-
000,000 was about $1,500,000 higher than a year
ago. The circulation lee-way from the
additional note-issuing power of about $25,000,000
now allowed for the meeting of crop-moving de-
mands) remained at well on to $25,000,000.

PR
ANALYSIS OF CANADIAN PACIFIC'S TRAFFIC.

Aapart

For some weeks now the management of the
Canadian Pacific Railway have been receiving well
deserved compliments on their notable achieve-
ment during the past fiscal year in the way of
carnings. Not only the stockholders of the com-
pany, but Canadians of all stripes derive benefit
from the fact that the gross earnings in a difficu’t
year exceeded all previous records—standing just
about $5,000,000 better than the earnings for the
vear ended June 30, 1908. Detailed examination
of the annual report in pamphlet form makes it pos-
sible to analyze the traffic receipts and thereby to
discover in what manner the large gain over the
previous year was secured.

The general items of the receipts compare as fol-
lows :

1908, 1909,
Passenger .. veer $19,900,432 $20,153,000
Freight vees 44,037,597 48,182,620
Mails.oe ooes e 739,756 718,822
Sleeping cars, express, el
D ors, telegrapit, &c..cs sece 6,106,388 7,108,077
$71,384,173 $76,313,320

With regard to the passenger earnings it 1s note-
worthy that the past summer has been exceedingly
profitable.  July and August were two heavy
months, but of course they belong to the current
fiscal year, and will, no doubt, exercise some
influence on the figures to come out a year hence.
However, there was a gain of $252,568 in the
passenger receipts, which is satisfactory enough
when it is considered that 1908 was rather a dead
year. The number of passengers carried shows a
remarkably steady rate of increase. There is little
trace in the figures of the influence of the panic
and depression. In 1906 the number was 7,753,-
323; In 1907, 8,§70,020; in 1908, 0,463,179; and
m 1009, 0,784,450. But, although the number
carried increased steadily, the journey paid for
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by the average traveller appears to have been
shortened in 1008 and in 1009, as there is a de-
crease of some 12,500,000 in the pumber carried
one mile in 1008, and in 1909 this item of the
passenger mileage only exceeded 1907 by a rela-
tively small figure. Also it is to be noted that
in 1000 the revenue per passenger per mile was
1.80 cents as against 1.88 cents in 1908,

As has been generally understood, it was the
freight department that furnished the chief part
of the gain in earnings. The increase here was
no less than $4,144,023, or more than four-fifths
of the whole gain. The items of the freight for-
warded compare as follows with the preceding

year :
1908, 1909,

Flour, bbls..... sesnes 5,843,938 6,643,354
Grain, bush... “ee 89,345,234 97,236,160 |
Live Stock, hd. 1,319,771 1,371,873 |
Lumber, ft.ccovee 1,764,445,495 1,726,944,584
Firewood, cord.coeee venes 249,605 249,628
Manufactured articles, tons..... 3,981,888 4,425,241
Other articles, tons. coovee covane 5,102,116 5,916,243

Every item except lumber shows an increase.
The largest increase, relatively, was in “other
articles” —the gain being about 16 per cent. This

item would comprise such articles as coal and
other minerals, hay, fruit, vegetables, fish; some
of them would be classed as high grade freights
and others as low grade. For manufactured
articles on the whole a high rate of freight 1s
received. In them the gain is 11 per cent. Flour
<hows an increase of nearly 15 per cent.; and grain
a little over 10. Both these items, of course,
reflect the satisfactory harvest of 1908. Both
should also in the current year show a satisfactory
gain over the 1909 figures; and no doubt they will.

Lumber shipments have gone down both in 1908
and 1909. In 1907 they totalled 1,080,444,728.
Compared with that figure the 190g total shows
a deficiency of over 262,000,000 feet. It is well
known, however, that the lumber industry of the
Dominion has been undergoing something of a
depression.  Also, it may be presumed that some
timber districts that have furnished the CP.R.
with large consignments of lumber are beginning
to get worked out.

In total number of tons carried the increase 15
1,500,201 or a trifle over 10 per cent. on last year's
total of 15,040,325 tons. The ton mileage 1s up
507,180,166 or over 842 per cent. The increase in
the earnings per ton per mile from 0.75 cents to
0.76 cents—indicates that as compared with 1908
the freight carried came under a slightly higher
classification.

There is considerable fascination, for the student
of an imaginative turn of mind, in the item of
the general receipts which comes last on the list.
The revenue from sleeping cars, express, elevators,
telegraph and miscellaneous increased $492,580,

or about 7% pec  The fascination consists 1
letting the mind dwell upon the vast
forms of activity which contribute to
of $7,108,077. Before one’s eye nises up a picture
of those magnificent hotels at Quebec, Montreal,
Winnipeg, and Vancouver, the huge elevators at
Fort William, the net-work of telegraph wires. It
is the contemplation of these properties, and of
the land domain, of the great fleets of steamships,
and of the vast extent of the mileage ond equip-
ment pertaining to the railway proper, that moves
the enthusiasm even of cold-blooded critics, and
induces them to style the Canadian Pacific an
empire rather than a railway concern. The re-
venue from these auxiliary sources in the last two
years has furnished roughly one-tenth of the whole
receipts. The increase them is fully keeping
with the development of the vailway earmings
proper.

and varied
this income

pace

S,
UNDER-AVERAGE LIVES.

Dealing with under-average lives is about the
most difficult of life insurance problems. Some
twenty years ago—in its issue of March 15, 1800,
to be exact— THE CHRONICLE attention to
actuaries and medical

drew
certain considerations that
examiners were coming to recognize more fully.
But while marked practical progress has been made,
the general problem has by no means been solved
satisfactorily during the score of years that have
since elapsed, and the question was among those
most earnestly considered at the recent Actuarial
Congress at Vienna.

To Mr. G. F. Hardy fell the task of opening
discussion upon the broad query: “Is it desirable
to divide under-average lives for the purpose of
assurance into special classes according to  their
distinguishing features, and, if so, in what way
should they be classified » e outlined the con-
clusions contained in the papers submitted to the
congress. Herr Altenburger, at one extreme, main-
tained that a classification of under-average hves
was not necessary, and that in order to extend the
insurance business, 11 was desirable to reduce the
number of cases declined
reject only the worst lives.
business-getting through extension
insurance, was counted
Herr Altenburger as hkely to more than offset in-
creased actual mortality. Then there was the view
of Dr. Blaschke who deemed existing data to be
a solution of the problem 1t various

to a minimum, and
The reduction n cost
of the

upon by

of
popularity of

adequate for
types of under-average lives were combmed nto
one or two (‘mnprchcnsn'c groups Other writers,
however, were of the opimon that more data must
yet be collected before drawing conclusions
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Mr. Hardy pointed out that the line between
average and under-average hves was difficult to
draw and must mainly depend on the judgment
of the mmdividual actuary as modified by the tra-
dition of s company and the opinions of his
co-actuaries.  According to the congressional cor-
respondent of The Post Magazine, Mr. Hardy
gave as his opmion that the hine should be drawn
at such a pomnt that, if the limits be widened, then
the loss from increased mortality will be greater
than the advantage to be obtained from the in-
creased busimess.  He admtted that, of necessity,
cannot be mathematical
It appeared to lim, however, that the
important

this point reduced to a
formula
consideration from an actuarial
“What

the macidence of the mereased mortality in under-
average lives

most
pomt of view was this 1s the nature of
Where, during the duration of the
msurance, 1s the increased mortality going to be
felt ?”

Four questions, according to Mr. Hardy, arise
in connection with the subject of extra risk, name-
lv, the premiums to be charged, the reserves to be
made, the profits and bonuses to be divided, and
In the case
of the premiums the mmportance of the incidence
of the extra mortality depends mainly on the
description of policy effected.  For instance, in a
whole life policy, all that has to be considered is
the effect of the total extra mortality upon the
annuity value at the outset.
that, 1t matter of indifference whether the
extra mortality falls carly or late. 1If, however,
the actuary 1s dealing with a short term endowment
assurance, to consider what part ot the
mortality will fall  within the endowment

If the extra risk were heavy at the outset,
the shortening of the term would have very little
cffect 1 reducing the extra premium. Indeed, the
surcharge might be as large as or even larger than
would be the case if the policy were a whole-life
assurance

the surrender values of the policies.

Having once settled

1S a

he has
extra
period

As to the valuation of reserves, Mr. Hardy held
that the classification of the risks was unnecessary,
owing to the small proportion of the business that
would be mvolved bulk of
being heterogeneous i character, and dealt with
on a hard-and-fast basis, 1t was not worth while

The great business

to discriminate between the different classes of ex-
tra nsk
15 per

which  formed, perhaps, only 10 or
the remamnder. When there 1s
taken into acount how many other elements enter

mto the calculation of

cent. of

he difference
of a small percentage error which was constant in
its operation did not appear to him to be of any
great consequence

Neither did Mr. Hardy consider that any classi-

the reserve,

| Re—

fication of extra risks was desirable for the pur-
pese of distributing the profits. Unless they
divided the cases into a number of small groups,
which would give an insufficient basis for average,
it was better and more equitable to treat the whole
of them on one uniform basis. Possibly in the case
of surrender values some consideration might be
given to the question of classification, but even
here he thought that the practical disadvnntggcs
would outweigh any substantial equality arrived
at. Assuming that the classification he had sug-
gested was possible, the practical suggestions he
would make would be to treat those cases where
the extra risk was a diminishing one on the basis
of a temporary deduction from the sum assured.
I'he effect of this was that the actual sum assured
at risk was smallest at the time when the extra risk
was greatest.  The other classes, namely, the con-
stant extra and the increasing extra, could be
dealt with by the addition of a constant to the
premium, and an addition of a certan number of
vears to the age. It should be understood, how-
ever, that these were rough-and-ready approxima
tions.  On the whole, judging from Mr. Hardy's
remarks, he can scarcely be said to regard the
problem of classifying extra risks as a hopeful
one in the present state of knowledge and in the
present conditions under which the business of life
insurance 1s worked.

It will be remembered that at the previous Con-
gress, held in Berlin, 1t was proposed to form an
international  sub-committee to promote an in-
vestigation regarding sub-standard classification.
This was again mooted at the recent Congress, but
again the proposal was not acted upon—it being
considered, for one thing, that there is not yer a
sufficient body of reliable experience to form the
basis  of Then, too, various

necessary tables.

risks —and especially m different countries—differ
very widely both in the extent and nature of their
abnormality

As The Insurance Record put it some time
since:  “There exists something like a vicious
circle. There 15 no available experience, owing to

the lack of knowledge how to rate such risks,
while the knowledge 1s unlikely to be gained until
risks have been accepted sufficient to form at least
a nucleus for investigation and research. For it
15 only on the experience of assured lives that the
offices can safely work.” As already hinted, this
would seem to pomnt to the desirability of proceed-
ing on more or less arbitrary principles, amending
empirically from time to time, and adopting such
devices as are calculated to reduce to a minimum
any possible loss,

In his careful paper on “The Classification of
Life Insurance Risks” (published in the 1908-09
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Proceedings of The Insurance Institute of Tor-
onto), Mr. D. E. Kilgour points out that in prac-
tice there are the following ways of providing for
an extra hazard : extra
premium, (2) the

number of years to the actual age of the assured,

1) the chargmg of an

arbitrary adding of a certain
3) the imposing of a lien on the policy, (4) the
limitation of the plan of insurance, (5) the placing
of under-average risks in special dividend classes.

He considers that the general contemplation of
tha problem brings prominently to view three
pomts:

1) An applicant should not be allowed a choice
as to methods of treatment, lest he select against
the company.

2) Where there is sufficient experience in any
class of special risks to gauge the mortality likely
to be experienced, there can be little for the com-
pany to choose among the various methods used

3) Where the determination of the value of the
special risk must, by reason of insufficient ex-
perience, depend upon individual judgment, the
method of advancing the age of the msured, or
of imposing an extra premium is more liable to
error than that of “limitation of plan” in conjunc
tion with the use of a lien. The determination of
the advance in age is based almost directly upon
the expected decrease in the expectation of life,
a factor which requires mathematical computation

rather than superficial observation

.
THE WESTERN UNION AND PUBLICITY IN FIRE
UNDERWRITING MATTERS.

It has to be admitted that fire underwriters have
sometimes been unduly secretive in their dealings
with the public. United
States underwriters put matters very plainly when
he said recently :

One “inside” critic of

“Doubtless the secrecy of some of our meetings
has excited some hostility and given to certain
rules and schedules — meant to be fair—a character
never deserved, and tended to magnify the owl
into an octopus.”

But fire underwriters are coming to recognize that
undue secrecy has not unnaturally been construed
as an admission of weakness. And so they are
coming more and more out into the open -relying
upon publicity and gradual education of the pub-
lie to bring general recognition ol the soundness
of their main contentions.

An instance of this trend was afforded at
Frontenac, N.Y., a week ago, when, contrary to all
precedents, the Western Union of fire underwriters
after holding its usual secret annual session, ad-
journed and reorganized as a mass meeting of
company managers to receive the State Insurance
Superintendent of Kansas, and with the press pre-

sent, discuss with him the matter of state

regulation,

rate

This was the thirtieth anniversary of the Western
Union and the attendance was the largest since the
silver jubilee. President J. Il Lenchan, of Chi-
cago, as reported by the New York Journal of
Commerce, took an optinistic tone in his annual
address, but urged that the compauies should not
waive the protection of the sixty-day clause in
loss settlements, as it tended to encourage incen-
diarism.

W. N. Johnson, of Erie, Pa, for the committee
on publicity and education, reported on the work
done and promised the announcement of a man-

dger soon.,
1. C Eddy, of Chicago, for the committee on
fire protection engineering, announced that the

important electrical hazard was being reduced by
the growing adoption of strictest requirements and
reported on bemg done by the

the great work

underwriters' laboratories in Chicago.

S,

STRUCTURAL MERITS AND DEFECTS FROM THE
UNDERWRITING VIEWPOINT.

A Canadian Cold Storage Wareh Inst d
Refrigerating Plant in Duplicate, but Cold Air
Ducts Made of Wood—Lack of Private Fire
Protection.

One of the most up-to-date cold storage ware-
in Canada is described in Insurance En-
gineering, by Mr. F. B. Starkweather.  Situated
at St. John, N.B, this® warchouse plays an im-
portant part in supplementing and aiding the ex-
The busi-

ness of the company has grown to an amazing ex-

houses

port winter business of the Dominion.

tent, and at present the warchouse is taxed to its
capacity.
The

One comprises

three  sections,

four stores with apart-

building is divided into
a unit of
ments above which are used in connection there-
with, or as additional facilities for the warehouse,
The next
section, 100 hy 100 feet, comprises the cold storage

such as sorting and repacking apples.

warehouse. In the rear is the power house, 50 by
80 feet. The construction of the building in gen-
eral 1s well adapted, not only to the use and pur-
oose but also to fire-resistance, and from this view
1s interesting to the student of building construc-
tion

The street section is a mercantile building, bult
of brick with heavy walls on either side, having
no openings, and able to resists an exposure fire
The stores are separated by brick partions.  The
floors are wood, 2 by 4 inch sticks set on edge and
covered with another, a 1-inch top flooring. The
roof is mill construction, covered with gravel, fur-
ther augmented by cork board and cement.  There
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is a stairway from the street floor to the third floor,
enclosed ina  wooden  partition. Lighting 1s
clectric, the wiring up-to-date, and the power
supphed by the company’s own plant n the power
house. This section 15 shut off by a brick wall
rismg three feet above the roof, from the cold
storage warchouse. This wall has two opemngs,
one on the sccond and one on the third floor,
covered by fire doors on one side, and by a heavy
wooden 3-inch door on the other. hinged at the
top and rased and lowered by ropes. 1f a door
15 left open the ropes would, m case of fire, burn
and close the openmg. The fire doors on these
openings are not otandard, have no fusible links,
and must be closed and fastened by hand. The
walls on the side of the building in this section
are sohid brick, but the front on the street 18 ex-
posed, having only ordinary glass and plate glass
windows

Some Details of Construction.

I'he foundations of the cold storage warchouse
wction are brick and  concrete; the walls being
brick with cork board msulation. Tt is § storeys
in height, 100 by 100 teet Ihe walls are 22 inches
m the first @orey, 20 inches in the second storey,
and 16 nches in the third, fourth and fifth storeys

Ihe elevators  are  operated by electriaity,
and are in the same brick shaft but have rolling
teel shutters at each opening, operating on fusible
links. All the windows in this section are pro-
tected by wireglass m metal frames.  The cold
air ducts are of wood, and are arranged horizon-
tally through the butlding, but have no fire cut-offs

I'he boiler and engine house section adjoins the
cold storage warchouse I'he construction 1s con
crete; walls, 12 inches thick roof, concrete on iron
girders. Area, 50 by 80 feet. Floors are wood
nd concrete. Windows are plam glass, no pro-
tection.  The roof has one skyhght covered with
wireglass,  This building communicates with the
cold storage warchouse by an unprotected belt-hole

Heating, where required such as the office), 18
by steam from the bailer house The stores i the
front section are heated by stoves The electric
plant consists of two dyvnamos, direct connected
with 40 h p.engmes Ilese can be run together
or separately, and supply the nower for the eleva-
tors, the hoists, the fans, and the hghting The
dynamos are located in the engine house, m a room
with wooden partitions and concrete floor

The Refrigerating System.

I'he refrigerating system 15 of a modermn type,
and s mo dupheate throughout ; that s, if any
machme or part breaks down, or gives out any
time, the reserve immediately takes up the work
I'wo compressors, cach having a capacity equal to
the cold produced by 05 tons of melted we 24
hours, are located i the power station, and each
s dhrect-connected with a 125 h p oengine.  Steam
s furnished by two 130 ho p bnlers.  Each com-
Pressor s fitted both with the expansion and air-
culation system, the former n the cold rooms, and
the latter in the frmt rooms, where a change of air
pives  more  satistactory results.  Both  may run
together, or separately, on cither or both system.
Ihe arculation or cool air system, which has its |
corls i a chamber on the ground floor, 15 handled l

by fans driven by ¢lectric motors
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The fire protection for a plant of this kind has
not had the consideration that it deserves. While
care was taken in the construction of the building
to make it generally secure from fire, no private
fire protection was supplied.  There is a watchman

" and clock.  Doubtless reliance is placed on the

public fire protection, but this is by no means too
extensive.  Box 145 of the Gamewell system is
located adjacent to the building.  Two water mains
i street to the north are 12 and 13 inches; another
is 4 inches. Two hydrants are 100 and 325 feet
distant  respectively.  Another hydrant (in  rear,
325 feet distant) 1s available; also water of harbour,
except at low tide. Public water pressure heavy
gravitation); auxiliary pump for high service.
Source of main water supply inexhaustible; 300

| feet above harbor.

Defects and Suggestions.

The windows in the front of the building, where
there is a heavy exposure from across a 41-foot
ctreet are not protected. 1f these were of wireglass
in metal frames, or protected with some other
approved covering, the danger of an exposure fire
across the street would be much lessened.

The fire doors in the wall between the front sec-
tion and the man warehouse are not standard, and
do not close on fusible links.  The heavy wooden
doors, while offering a certain amount of protection,
are not by any means a sure guard. If these were
double fire doors, both standard and on fusible
links, it would be a great improvement.

The cold air ducts throughout the building are
of wood, and have no fire cut-offs.

There is an unprotected belt-hole between the
engine house and the cold storage section, which
should be protected

In the angle formed by the front section and
the warehouse, there has been added to the struc-
ture, an additional elevator shaft, built of wood,
with unprotected openings into the main building.
This., following the plan of the whole building,
<hould have been of brick with fire doors on each
opening.

The wooden floors in the boiler and engine house
should be replaced by concrete, and drip pans
chould be provided, so that the soaking of oil into
the floor would be prevented.

The windows in the boiler house are plain
glass, and should have been  wireglass in iron
frames, or other .||)|\rn\('(| covering.

The wooden enclosure for the electric machinery
furnishes so much more fuel for the flames in case
of any fire

The great defect in the whole plant, however,
is the lack of any private fire protection.  When
one considers a value of say half a million dollars,
and no fire pails, fire buckets, tanks, chemicals,
hose (not even a small line of hose in the engine
room for the boiler pumps), no standpipes, water
curtams, sprinklers, nor any fire alarm box in the
blding. necessitating, n case of fire gomng to
an outside box and perhaps making a long circuit
to reach it, one cannot but feel that the manage-
ment was, in this particular, certainly negligent.
In regard to the other defects, most of them are
casily remedied, and a few hundred dollars care-
fully spent would make a decided improvement n

the risk




SEPTEMBER 24, 1009

General Financial Situation.

MONEY RATES ABROAD HAVE STIFFENED.

German Bank Rate Advanced to 4 per cent.—Some
Fears as to Germany's Industrial Conditions—
Lond now Fi | Egyptian Crop—Dearer

Money and Stocks—Investment Activity in
Canada.

In the course of this week the principal money
markets of the world made a noticeable advance
towards higher rates. The outstanding feature
was the marking up of the discount rate of the
Imperial Bank of Germany to 4 per cent.  This
move has been expected for a week or ten dayvs.
Cable advices of last Saturday stated that the
executive of the bank and decided to call a meet-
ing of the general board to pass upon the question
of raising the rate. On Monday the meeting was
held and the rate advanced.

It is said that the industrial position in Germany
is not altogether satisfactory, but that an active
and expanding speculation has nevertheless been
in evidence. And the German Bank, having n
view the fact that it will be called upon to lend
considerable support to the Imperial Government,
decided that it was advisable to impose the check
of a higher discount rate upon the speculative
movement. The Bank of England and the Bank
of France have as yet taken no action following
that of the German institution. The former thus
retains its 2's per cent. rate and the latter, 3 per
cent. However, the increasing demand for dis-
counts in London and Paris hav stiffened the
quotations in the open market. At London call
money is 2 to 3 short bills 1 13-16 to 175 and
six months' bills 176 and over. And at Pans the
rate 1s 174, The Berlin market 1s now 3% which 1s
considerably higher than the market rate mn the
other two European centres.

Autumn Causes and Effects.

It is, of course, understood that the slow improve-
ment in industrial conditions generally throughout
the world is having an effect in absorbing the
idle cash of the centres. But it may be presumed
that some part of the hardening tendency noted
above has been due to the same cause which 1s
bringing the New York money market to a higher
level. In Europe as in America the autumn brings
the harvest season, and the financing thereof has
its effects upon the money markets.

But it is after all a temporary incident; and
after the business is attended to, some considerable
part of the funds used therein will find its way
back to the monetary capitals.

London is just now financing the movement of
the Egyptian cotton crop; and gold shipments to
that country are in evidence. Also  the world’s
financial centre continues to bring out a large
amount of new security issues, each one of which
makes its certain inroad upon the supply of sur-
plus funds.

As Russia secured the Monday gold arrivals
this week and as the outlook seems to pomt to
Iondon's losing gold, there are some who look
for a nise in the English bank's discount rate m
the near future.
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Dearer Money and Wall Street Liquidation.

In New York last week's rise in money rates was
fully maintained. Call loans are 3 per cent.; 00
day money, 3% to 33 ; 0o days' 4 pc; and six
months’ 4!z It s expected that a further rise
will occur, especially 1f the stock market regains
its bullish tone. This week, however, it has shown
considerable tendency to reaction, despite continued
support in some quarters. Dearer money seems at
Jast to be having its effect. Also the utterances of
President Taft regarding amendments to mter-
state commerce and anti-trust legislation affected
Wall Street sentiment.

It has quite often happened, when the New York
banks had got their surplus down nearly to the
vanishing point and uninformed observers were
expecting that a week of heavy cunency shipments
to the interior or a week of active buying and sell-
ing in Wall Street would wipe out the surplus and
create a deficit, that the bank statement showed
an unexpected and important addition to the sur-
plus.  That experience was repeated on Saturday.
At the end of the preceding week the bank surplus
had got down to $3,160,100. It was known that
the currency shipments to the Northwest and to
the South were large, and that the operations of
the Wall Street speculators during the week would
necessitate large banking credits. It seemed  but
natural to conclude that the sarplus would be
wiped out and a considerable deficit reported to
the clearing house. But nothing like that happen-
ed. The bank statement as published showed an
increase of nearly $0,000,000 in the surplus which
was declared to have been brought about through
a decrease of $30,625,000 in loans and an increase
of $1,800,000 in cash. The loan contraction was
quite well understood, but the cash increase ap-
peared mysterious under  the circumstances In-
terior banks took over a large proportion of the
loans, and European borrowings were also increas-
ed, it is said.

Canadian Markets Remain Undisturbed.

The money markets in Canada are not materially
changed. No official announcements as to a rise
from the 4 and 4': pc level for call money have
been made. However, the Canadian bank state-
ment showed an increase of $2,000,000 in the home
call Toans during August. This increase followed
one of the same amount in July and one of nearly
$3,000,000 in June. While it is commonly sup-
posed that a broadening activity in the general
stock market was responsible for this  $7.000,000
expansion, it nevertheless is probable that the
numerous consolidations and -flotations of new
enterprises have resulted in large loans to under-
writing syndicates and in many loans to the private
investors who took over the new securities.  In a
great many cases these loans would be at call or
at short date. But the latter class might not
appear in the column “call and short loans on bonds
and stocks in Canada” Some conservative banks
follow the practice of only including under that
heading the call loans to brokers. in other words
the “strictly call loans,” in the idea that as 1t s
the brokers’ loans which are depended  upon for
realization in case of emergency they only of the
call loans should count as part of the available
reserve.
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From Western Flelds.

PRESIDENT OF BRITISH ASSOCIATION ON WEST-
ERN PROSPECTS.

Another Milling Company Estimate of Wheat Crop— I
Final Harvesters' Excursion—Over 70,000 Amer-
ican Immigrants this year to West—British
Columbia Mining,

No more appreciative observer has toured the West
this past summer than Sir Joseph Thompson, presi-
dent of the British Association for the Advancement
of Science, After presiding at the Winnipeg meetings
of the Association, Sir Joseph went through to the Ia-
cific Coast. So ampressed was he with the revealed
resources of the country that he holds firmly to the
opmion that, even in s own lifetime, Canada will at-
tain to world-recogmzed pre-eminence in agricultural
and mining development, Sir Joseph sails for Eng
land to-day via Empress of Ireland. He hopes to see
the British Association hold  another  convention in
Canada in the not distant future, believing that such
gatherings are franght with benefit to the Homeland
and to Canada alike.  Especially had he been interest-
el personally, i the discussions regarding the pro
blems of navigation and transportation with which
Canada has to deal—not only with a view to present
necessities, but for the benehit of future generations

Estimated Western Wheat Yield of 120,000,000
Bushels.
The Western Canada Flour Mills Company esti
mates that the Western wheat crop this year will be

somewhat over 120,000,000 bushels,  made up as

follows:
SPRING WHEAT ESTIMATE—CROP OF 1909,
Aver- Total

Acreage. age. bushels.

Manitoba v covven .. 2,540,000 16 40,640,000

Saskatchewan, . 3,700,000 194 72,150,000

Albertasesees s ennee. 275,000 20 5,500,000

118,290,000

Wixten Wirar,
Alberta..coseee sevees %0,000 20 2,000,000
120,290,000

According to Mr. 8. AL McGaw, general manager
of the company, the wheat this year is grading re-
markably well, so far, over 50 per cent. of 1t is No. 1
and not over 10 per cent. below No. 2. Of course it is
to be expected that broken weather will lower this
pereentage of grading in the case of later grain re-
capts, The experts also look for a little frosted wheat
trom some parts of the Northwest. Mr, McGaw be-
leves that the advice that has been going through the
newspapers for farmers to hold their wheat will have
some - effect. The milling companies are perfectly
satsfied that the farmer should carry his wheat as long
as they are able to get enough to run.  He will have
o sellat hefore the next erop and they will get plenty
of wheat under any  circumstances to keep  them
runmng.  Sull Mro MeGaw considers that it would
be very foolish to carry too much wheat when a cash
premium over October has been running several cents

Mr. F. W, Thompson, managing  director  of the
Ogilvie Flour Mills Co., left on Tuesday for the West,
on s yearly tour of inspection of the company's pro
perties and plants,

It is announced

that Mr. Thompson will pick |
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out a location for another western milling plant.
Further, 1t is definitely announced that existing
plants are to be much enlarged. Favourable progress
i~ reported on the company’s half-million Fort William
clevator.

The Western wheat shipments this year, owing
to improved railway facilities, have been consi-
derably heavier than last year, though actual market-
ing has been somewhat less. Up to Tuesday of this
week the Canadian Pacitic had shipped 7,624,000 bu-
shels, as compared with 5,582,000 bushels, up to the
same date last year, and this year large quantities have
been brought to the head of the lakes by the Cana-
dian Northern so that probably ten per cent. of the
export wheat from the northwest has already been
brought to Fort William and Port Arthur, and sent
on its way to the ocean,

To-day, the Canadian Pacific is running another
Harvesters' Excursion from all points in the provinces
of Quebee and Ontario to Winnipeg for $10.00, but
excursionists who engage to work on the harvest will
be disturbed free on the line to Moose Jaw and east,
and at nominal rates to points in Saskatchewan and
Alberta, to and including Calgary, Macleod and Ed-
monton. It 1s expected that some 2,500 additional
hands will be secured for the West's rather acute la-
bour needs.

Progress of Transcontinental,

Word comes from Ottawa that the National Trans
continental Railway Commission reports that  steel-
laying on the section of the road from Superior Junc-
tion to Winnipeg is now almost completed, and in case
of any congestion in moving the western crop the
road can be utilized next month for freight trains in
connection with the G.I'.P. branch from Fort William
to Superior Junction. This section of the National
Transcontinental, however, will not be ready to for-
mally lease to the Grand Trunk Pacific until next
vear, as considerable work yet remains to be done to
put the roadbed in standard condition—and at this Sir
Charles Rivers-Wilson is naturally not over-pleased.

Mr. W. W, Cory, deputy minister of the Interior,
states that immigration from the United States this
vear will almost certainly total more than the 70,000
estimated some months since. A notable feature of
the movement this year is that the immigrants are not
from the Western States alone, but from practically
all over the republic.  Evidently Canada’s fame as a
land of plenty is being heralded far and wide.

As evidencing the interest Americans are taking in
Canadian farm lands, there comes a report of a Unit-
ed States syndicate that has just bought 250,000 acres
of Saskatchewan Valley lands.  Such lands are now
costing purchasers over $10 per acre en bloe, whereas
ten years ago $1 was a common figure.

It is reported that the Royal Alexandra hotel at
Winnipeg will be made a ten storey building in 1910,
according to plans now under consideration by the
Canadian Pacific Railway. The two added storeys
will give an extra 120 rooms.

Pacific Grain Route for Wheat.

The expected shipment of Alberta and Saskatche-
wan grain by way of Vancouver is not likely to prove
important this year.—owing, some claim, to delay in
terminal facilities. As to the future, however, Mr. F.
W. Peters, assistant to the second vice-president of the
C.IR. is reported as being optimistic,
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Mr. Peters said:—“We are anxious to ship all
grain from Alberta and Saskatchewan via the Pacific
Coast, but we cannot control the methods of water
transportation. In time, however, the volume of traf-
fic will demand big boats equipped for bulk shipments,
and bulk storage facilities will have to be provided at
\'ancouver.”

Mr. Peters predicts a large market in Mexico for
Alberta wheat, as the crop in the South is reported
very short by the Mexican Government.

Mr. John Hendry, of Vancouver, who is the newly-
elected president of the Canadian Manufacturers’ As-
ociation, thinks that by next year Pacific wheat ship-
ments will be going forward in large quantity. lle
expresses the view that Montreal and the St. Law-
rence have nothing to fear as there will be enough
grain for both the Atlantic and Pacific coast ports.
Even if the Hudson Bay route proves to be feasible,
a part of the year, there will still be sufficient for all.

Mining development in British Columbia continues
to make steady progress, the output continuing satis-
factory though no sensational strikes have lately been
recorded.  Total ore shipments from the Boundary,
Rossland and Slocan-Kootenay district last week were
30.512 tons, and for the year to date 1,291,235 tons.

Reports of a big fall run of salmon in the Fraser
River have raised the hope that the comparative disap-
pointment of the summer fishing may be partly offset.
However, after the over-glowing reports that were
first sent out regarding the earlier catches, there is an
illu_'linfninn to “wait and see” before.being too jubilant
this time.

S
THE LAKE SUPERIOR CORPORATION.

Result of its Operations and those of Subsidiary
Companies for the year ending Jumne 30, 1909.

The annual statement of the Lake Superior Corpo-
ration for the year ending June 30, 1909, has just been
issued.  According to the statement, the result of the
year's operations of the subsidiary companies, com-
piled on the basis of the previous year's accounts
shows a surplus of $1,003,372.20. Of this amount
$501,424.40 has been paid to the Lake Superior Cor-
poration as interest and dividends, the balance, $591.-
047.74, being reserved to provide for depreciation,
bad and doubtful debts, etc. The capital stock is
$40,000,000, the first mortgage collateral trust bonds
$10,000,000 and the income bonds $3,000,000. The
balance of profit and loss was $522,178.14. The di-
rectors did not feel justified in paying interest on
the income bonds for the year. The output of the
Steel Plant for the year, as compared with the pre-
vious year, was as follows:

1907-8. 1908-9,

; Tons Tons.
Pig Iron..oeeu e 135,862 130,268
Rails (Bessemer)..... .eus 117,697 126,733
Rails (Open Hearth). ... 25,321 31,132

Arrangements have been made for an additional
blast furnace with a rated capacity of 400 tons a day;
also for the construction of a Merchant Mill for the
manufacture of structural steel such as will meet the
requirements of the Canadian market. It is expected
that the addition of the new blast furnace and the
erection of the merchant mill will ensure the steady
operation of the Steel Plant. Arrangements have also
been made for the construction of by-product coke
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ovens with a capacity sufficient to supply the Steel
Plant with all the coke it will need. Tae output of
ore from the IHelen Mine for the year was 175830
tons, an increase of 25,213 tons, The Sault Ste. Marie
Pulp and Paper Company, notwithstanding the diffi-
culty of operation after the fire of May, 1908, tur
out 20,178 tons of ground wood pulp, an increase of
3.470 tons.

The annual mecting will be held at Camden, New
Jersey, on October 6th,

S S
Our London Letter.

INTEREST IN CANADA'S WHEAT CROP.

Recognition of Growing Importance of the Dominion
as a Source of Supply—London after Mr. Harriman's
Death—Rush for the Cuban Loan—Special Cor-
respondence of THE CHRONICLE for Week
Ending September 10, 1909,

The supply of floating credit in Lombard Street
is still so plentiful that in spite of the fact that
Egypt is about to take a parcel of sovereigns any
extreme hardening of money or discount rates
seems scarcely likely. “Other  Deposits” in  the
week's bank return are up to nearly 48 millions
as compared with 45 millions at this time last
year, when money was also extremely abundant.
Three months’ paper is now no better than 1 7-10
per cent.

Stock Exchange Dullness.

The Stock Exchange continues dull in tone and
irregular in price movements.  Gilt-edged
have been quiet in spite of the fact that bankers
have continued to utilize them for the disposal of
surplus funds. Yankees have slumped somewhat
on the rumours which have now culminated m the
news of Mr. Harriman's death, Canadians have
been quiet and in other departments there has been
nothing of overwhelming interest, save an extra-
ordinary rise in Chinese land shares, in which the
Parisians are gaily gambling, and a ten shilling
slump in a few hours in the shares of the Gramo-
phone Company, the concern that  has the chief

stocks

responstbility for turnmg out thousands of the
raucous machines which in these days adorn
suburban homes to the no small discomfort

of their neighbours.  Apparently the craze 15 dying
down as the company 15 now only paymg nterim
dividends of § p.c. compared with a usual one of
15 pc. In 1908 the company's:shares reached 4;
at the moment they are 15-10.

London and Mr. Harriman's Death.

In the long obituary notices regarding Mr
Harriman appearing on this side there 15 a notable
distinction 1in the language used regarding Mr
Harriman, the railroad admmistrator and  Mr
Harriman, the financial operator. There 1s warm
praise for his organizing skill which has converted
bankrupt roads into  diidend-paymg concerns
supplying the public with an efficient service; but
of Mr. Harriman, the financial operator, there 1s
another story. To quote one of the financial
dailies: “For some years past his influence has
been as an incubus upon Wall Street, and on the
Stock Exchange this side. His colossal railroad
deals and astute market manipulations have more
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than once been the cause of world-wide financial
complications. His passing takes away a personal-
ity that will be long remembered as one of the
most notable figures of the ‘Frenzied inance’ of
the late nineteenth and early twenticth centuries.”

A Rush for the Cuban Loan.

It was suggested in these letters a weck or two
ago that in the present temper of London, any new
respectable foreign loan yielding from 4': to 5
p.c. would receive a warm welcome.  Cuba made
its appearance in the market this week as a bor-
rower, and received a welcome so overwhelming
that the general public was entirely crowded out
of it. Messrs. Speyer Brothers, in fact, opened
the lists at ten o'clock, and closed them at five
minutes past. The new loan is for £1,131,700 in
4% pc bonds at g6, the issue being made simul-
tancously in London and New York, and the
bonds secured, subject to existing charges, upon
the Customs receipts. Cuba has already a 5 per
cent. gold loan of 35 million dollars quoted n
London, the issue having been made in 1904 at
97. These bonds now stand at 104 having been
up to 107 this year, while the new issue is already
3 premium. In addition a good many Cuban
ternal bonds have also been placed here.

No movements of importance have followed the
publication of the Canadian Pacific’s full report,
it having been anticipated by the summary received
over the cables some weeks ago.

The figures of our trade for August are cal-
culated to reassure us that the turn of the tide has
really begun. There is a gratifying increase n
manufactured exports which are up £2,101,311,
exports generally during the month showing an
increase of £1,772,024 or 584 per cent. Imports
are up £5,670,526 or 13.26 per cent. The results
for the eight months of the current year are: ex-
ports £244,536,200, a decrease of £0,505,506, and
imports £400,316,100, an increase of £12,532,817.

The Wheat of the World.

With the harvests of the world in full swing a
good deal of attention is being paid here to wheat
“its position and prospects. Our own wheat
crop, it appears, will be a good average one —the
Board of Agriculture puts it at five per cent.
above the average —which is highly satisfactory
in view of the dubious outlook a month or two
ago. In Central Europe—Germany, Austria-Hun-
gary, Bulgaria and Roumelia the harvest is not
quite so good as a year ago, but estimates made
by the Hungarian Minister of Agriculture, show
that any deficiency in this quarter will be more
than made up by the large advance in Russia and
Siberia, in the United States and in Canada.

With the United States requiring a larger pro-
portion of its crop for home consumption, it 15
becoming more and more obvious to observers here
that in the future we shall have to depend upon
Canada to an increasing extent for our wheat
supply.

METRO.
London, 10th September, 1900.

O£ Lo

: MR, WALTER C. WRIGHT, actuary, of Boston, is
in Montreal at present.

Prominent Topics.

Exports of wheat, oats and
barley for the harvest years ol
1000, 1005 and 1908, have
been reported by the Trade
and Commerce Department.
From the harvest of 19oo Canada exported
0,350,040 bushels of wheat, from the 1905 harvest
41,005,037 bushels and of last vear's harvest 45,-
870,008 bushels. Of oats the exports for the hrst
period totalled 8,100,080 bushels; for the second

Wheat Exports—
in other Years
and this Year.

period, 3,800,302 bushels, and for the third
4,820,025 bushels.  Exports ol barley for the
three years were respectively 2,412,072 bushels,
082,738 bushels and 2,702,154 bushels.  Exports

of last year's harvest included also ten milhon
bushels of wheat in the shape of flour, makmg the
total for the year about fifty-six million bushels,
or about eighteen million bushels less than the
total quantity of wheat inspected  for sale m the
three prairie Provinces.

Exports of wheat were apparently about  half
the total estimated crop for the whole Dominion
last year. From a crop of 125,000,000 or 130,-
000,000 bushels this year, exports are likely to be
well on to 80,000,000. There seems good reason,
therefore, to believe that THE CHRONICLE'S fore-
cast of ten weeks ago will be pretty well fulfilled
It was then stated that, “taking into account Can
adian transportation and milling services, wheat
exports of this year's harvest should give Canada,
in cash and in credit entries abroad, a sum ap-
proaching $100,000,000,” assuming that  world-
demand does not allow wheat to fall much below
present prices.

The Dominion’s foreign trade
returns for August. mdicate
continuance  of business
quickening. The total fore
ign trade for the month was $55,800,031, an
crease of $7,761,072 as compared with August of
last year. Imports of merchandise totalled $30,-
241,376, a gam of $7,180,371 Domestic exports
amounted to $23,537,330, an increase of $020,701
Exports of foreign products totalled $1,720,341,
an increase of $186,040. Customs duties for the
month were $5,351,157, giving the gratifying m-
crease of $1,170,970.

For the first five months of the fiscal year the
total trade of the Dominion has been $247,788,335,
a gain of $30,130,252 or some 17 per cent. as com
pared with the corresponding period of 1908 Im-
ports of merchandise entered for consumption have
totalled $142,033,218, an increase of $20,500,072.
Exports of domestic products were $00,035,025, an
increase of $6,820,304. Exports of foreign  pro-
ducts were $8,008,417, an ncrease of $2,100,303

Continued Gains in
Canada's Trade.

The Canadian Club of Mont
real had the privilege, on
Wednesday, of entertamimg
Sir William White, formerly chief constructor of
the Royal Navy and the designer not only of the
original Dreadnought, but a number of the best-
known ships afloat. There was the right ring
about Sir William's speech and every man present
felt the inspiration of his patriotic oratory. “Su-

Sir William White.
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premacy at sea,” said Sir William. “It is the busi-
ness of my life to preach that doctrine. The
British Empire has been created by sea power, and
that is the only power which can keep it in existence.
Our faith is in an ocean open to the commerce of
the world. We must have free communication be-
tween all parts of the Empire, and we will stand
no interference with that freedom from anyone.
“Our forefathers, when a mere handful of
people, thought no sacrifice too great to maintamn
that principle. They stood up against the world,
and conquered, because they had faith that the
ireedom of the sea was necessary to their country s
existence. In even stronger measure to-day that
supremacy 1s necessary. Other cmpires like France
and Russia and the United States are self-contain-
od, but the open sea is vital to Great Britam.
“(ermany has a right to all the sea strength it

desires, and it is not for us to say anything against
it. But it is for us to see that whatever Germany's

strength at sea may be, ours 1s very much stronger.’

He admits that for fifty years England has been
financially at war on this question of naval supre-
macy now with France and Russia, now with Ger-
many. “It does not matter who 1t is,” says Sir
William, “our principle is—always go them ovne
better.” So say we all of us. So say we all.

The Deputy Minister of the Interior,

United States \[r. W. W. Cory, estimates that the

Emigrants  jmmigradon this year from the Unit-

to Camada. ¢l States to the Canadian West will

total more than 70000, The new

cettlers are mostly farmers, with money, live stock,
implements and expericice and knowledge of western
“The Americ n peril” in this shape has no
terrors. for Canada. 'Tucse immigrants are as wel
come as the flowers in May. They will make splendid
Canadians and the King will have no more devoted
subjects,  Although immigration from the old world
into the United States still continues upon an exten
dive scale, the commencement of a counter movement
a considerable emigration of United States citizens to
Canada, is very significant. It emphasizes as scarcely
anything else could do, Sir Wilirid Laurier’s assertion
that “the twentieth century belongs to Canada.” The
United States is no less attractive than of yore, but it
is nearing the period when it will have to put up the
sign “Standing room only.” The best locations are al-
ready disposed of, and many of the vexing problems
of the old world have been transferred to the new.
The natural resources of Canada on the other hand
have scarcely been more than scratched upon the sur-
face. It has barely entered upon what must prove to
be the most rapid” period of development that the
world has ever seen,

farming.

Mr, Balfour's speech at Birmingham
Tarif® Reform {airly commits the Conservative party
in England. i the United Kingdom to tariff re-

form, which in a free trade country
of course practically means about the reverse of w hat
tariff reform means in the United States or Canada.
Ile declares that the old fiscal system has broken down
and the choice now lies between Socialism and Tariff
Reform. The statistics just issued by the Local Gov-
crnment Board go to confirm Mr. Balfour's statement
that the old system has broken down. One person in
every thirty-seven in Fngland and Wales is a pauper.
At the onenine of this vear there were 1,000,000 in

receipt of relief, an increase of 3.4 per cent. over the
previous year. There were 145735 able-bodied pau-
pers, an ncrease of 18,480 Casual paupers have,
increased 75 per cent. since 1900.  £16,000,000 is ex-
pended annually by the Poor Law authorities, £00,-
000,000 by the local authorities and in London alone
about £10,000,000 a year is spent in charity. It must
be remembered that these figures come 1rom a gov-
ernment friendly to the old system. I'he situation is
getting worse all the time and likely to be much worse
this winter. No wonder Mr. Chamberlain is anxious
to bring on an election. e will not lead the people
into the promised land towards which he led them
through the wilderness, but he may have the gratihica-
tion of seeing them cross the river, under the leader-
ship of Mr. Balfour. 1f thoughtful statesmanship
cannot find a remedy for the present state of affairs
Socialism is likeiy to “have a try.”

The new building of the
Fastern Townships Bank
at the corner of St
James Street and  Victo
ria Square is one of the most striking office buildings
in the city, and is in the front rank of the many hand
some banking edifices erected on St James St. in
vecent years, ‘The banking offices were taken posses
sion of this week by the Montreal branch, under the
management of Mr. B, Austin with Mr. AL G Camp-
bell as assistant manager. All the numerous clients
of the bank who called to offer congratulations to the
management were greatly pleased with the spacious
and business-like appearance of the bank's new offices.
The office walls are faced with Botticheno marble,
which also enters into the construction of the coun-
ters,  The latter are surmounted by solid bronze
cereens.  The offices are unusually well lighted.

S
MONTREAL STREET RAILWAY EARNINGS for Aug-

New Building of
Eastern Townships Bank.

ust were $355,220 gross and $171,647 net, with
surplus of $112,620. Gans  over August, 1008,
were 7.72 pc., 371 pe, and 1.10 p.c respectively.

For the eleven months ending with August earn-
ings were $3,402,770 gross and $1,414,378 net,
with $005,570 surplus.  Gams over last year's cor-
responding showing were  4.02 p.c, 474 pC and
7.35 p.c. respectively.

GROSS AND NET EARNINGS of the Toronto Rail-
way Company for the month of August and for
the eight months of the year up to August 3ist were
as follows:

Incrense.
Giross earnings, August, ... o.e0e$ 333,223 09 $ 32,29
Net earnings. coevee v 167,166 54
Gross earnings, year to date 2,477,410 22
Net earnings 1o date. ..o civen 1,211,245 %9

188,638 71

RIO DE JANEIRO COMPANY'S earnings for the
month of August were as follows:
1908, 1904, Inerease.
Total gross earnings....... $ 641,807 § 673,220 & 31413
Net earnings...ee. . 267,933 284,255 16,522
Aggregate net earn'gs from =™
anuary Istoooiios o 1,710,643 1,945,247 231,704

THE SAO PAULO TRAM COMPANY'S carnings for
August, 1009, were as follows: —

1908, 1909 Increase.

Total gross earnings.......$ 179,921 ! $13,282

Net earnings .oee. coeee 110,949 4,041
Aggregate net earn’gs from

anuary Inl‘- 950,439 983,311 23,872
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Financial and General Items

MRr. W. ANEAS MACKAY, general manager and
sceretary of the London & Lancashire Life Assurance
Co., accompanied by Mr. W. W. Paine, of London,
spent a few days in Montreal during last week, hav-
ing arrived on Wednesday the 15th inst.  Atter visit-
g Ottawa, Toronto and Winnipeg, he will return to
New York and sail for home on October 16tn, On
his trip to the West the general manager is being ac-
companmed also by Mr. 8. Hal Brown, manager for
Canada.

Wiear Prices declined somewhat  yesterday in
Chicago and closed at $1.03 5-R for September, and
09 cents for December.  These quotations are slightly
higher than the figures of $1.0278 and 983 cents
respectively, of a week ago.

At Winnipeg prices closed as follows, yesterday and
a week ago:

Sept, Oct. Dec. May.
Sept 28.. .. .. .. .. 90384 95 7-8 93 1-4 98
Nept, 16.. .99 971-8 93 5-8 98 5-8

Mg, Leororn Savosvoxss, accompanied by Mr. Jo-
seph Orrell, directors of the Employers’ Liability A
surance  Corporation,  Limited, London, England,
spent a few days in Montreal this week. DBoth gen-
tlemen are visiting Canada for the first time,  They
have expressed themselves as being  very agreeably
surprised with the Metropohitan City of the Domin-
won.  Its fine buldmgs and general appearance of
wealth and business prosperity have exceeded their
expectations,

Tue InverxatioN
dressed this week by
dent of the National Life Insurance
“Taxation of Level Premium Life Insurance.” e
advocated a uniform State Tax of one per cent. on
gross premiums collected within cach State and in lieu
of all other taxes,

Q=

was ad-
Boer, presi-
Company, on

AL TAX AssociaTion
Mr. .ll'\l"rh A De

MR, W. H. ADAMSON, inspector and adjuster
British America and Western Assurance Com-
pames, Toronto, passed through Montreal this

week.  Mr.
Francisco,
Assurance

Adamson has just returned from San
where the Western and British America
Compames  are  showing good results

under the management of Mr. ]. ]. Kenny
Ture Westery Untoxn, at it annval meeting  at
Frontenac, N.Y, re-elected Mr. |. H. Lenehan, of

the Phemx, as president. Mr.
of  Detroit,  vice-president
Fire & Marnine, succeeded
of New York, as vice-president

MR ], McKiINNoON,
Fownships' Bank, arrived 1n
greatly anmproved i health, after three
months’ holiday spent in Europe. e was greatly
pleased with the bank's new building on St. James
St which has been completed during his absence

Frank H. Whitney,
of the  Michigan
Mr. J. A Kelsey,

general manager Eastern
the «ity to-day,

felt in Canadian and British bank-
death of Mr. Cameron Alexander,

Muen rEarET 1
ng circles at the
manaeer of the
don. Eng. Mro Alexander was formerly manager of
the Bank of British Columbia in London,

Tue Covxar of the Montreal Board of Trade has
passed a resolution, aporoving of Sir Lomer Gown's
policy of prohibitine the export of pulp-wood from

crown lands in the Provinee of Quebec,

Canadian Bank of Commerce, at Lon- |

|

FIRE AT MIDLAND, ONT. CHEWS BROS. LUM-
BER YARD BURNED.

On the 19th instant, a fire occurred in the lumber
vard of Chews Bros., Midland, Ont. The lumber
was owned by various firms and was partially in-
sured. The following companies are interested :
.$12,700  General...... .. § 20,035

« 2,000 Luomber Ins. Co 300

North Amencn. veiees 3,000 Montreal Canada..... 2,000
North Brit. & Mer..... 5,000 Dominion......ee voe. 3,000
Norwich Union, ...... 4,90 Crown...... veer 3,000
Phanix of London.... 15,630  Ontario....... . 5000
Liv. & Lon. & Globe.. 13,200 Metropolitan,........  1.500
Rimouski vovveniie 2,272

3,600 $143,937

Total loss.

FIRE AT MONTREAL. STOCK OF CANADA PAPER
BOX CO. DESTROYED.

By the fire which occurred on the 18th instant on
the premises of the Canada Paper Box Co., the fol-
lowing nllllp.\lli(‘\ are interested.

BROIOR v v 6. asv et $ 500 Standard & Sherbrooke.$1,200
Phenix of Hartford.... 1,000 Kimouskiceousees oo ,000
Ottawa:.cooe seves .000 —
Montmagny. oo covees 2,000 $8,700

Miss. and Rouville, .... 1,000
Loss 90 percent.

EALED TENDERS addressed to the undersigned, and

endorsed “Tender for alterations to Examining Ware-
house, Montreal, Que.,” will be received at this office until
500 PM., on Wednesday, October 6, 1909, for alterations
to Examining Warepouse, Montreal, Que.

Pians, specification and form of contract can be seen and
forms of tender obtaihed at this Department and on ap-
plication to Mr. C. Desjardins, Clerk of Works, Post Of-
fice, Montreal.

Persons tendering are notified that tenders will not be
considered unless made on the printed forms supplied, and
signed with their actual signatures with their occupations
and places of residence. In the case of firms, the actual
signature, the nature of the occupation and place of re-
sidence of each member of the firm must be given.

Each tender must be accompanied by an accepted cheque
on a chartered bank, made payable to the order of the
Honourable the Minister of Public Works, equal to ten
per cent, (10 p.c.) of the amount of the tender, which will
be forfeited if the person tendering decline to enter into
a contract when called upon to do so, or fail to complete
the work contracted for. If the tender be not accepted
the cheque will be returned.

The Department does not bind itself to accept the lowest
or any tender. By order, NAPOLEON TESSIER,
Secretary.Department of Public Works,
Ottawa, September 21, 1909.

DOMINION COAL CO. 5°/, BONDS.
DOMINION IRON & STEEL CONSOL-
. IDATED §°/, BONDS.
NOVA SCOTIA STEEL & COAL
5°/, BONDS.

We can offer any of the above

Securities at market price in
blocks to suit either or large
investors.

R. WILSON-SMITH & CO.
160 ST. JAMES STREET, MONTREAL,
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Mines and Mining.

SHIPMENTS OF ORE from Cobalt camp last week
amounted to 24,420 pounds of ore, or 462.21 tons.
This was contributed by eight mines. Shipments
for the year to date total 42,401,002 pounds, or
21,200.50 tons.

The output for the week and for the year {0 date
follows : —

Week-end, Year

Sept. 18. to date.
Buffalo.cvesvess ceene 832,668
Chambers-Fe vess s 961,010
City of Cobalt 1,042,622
Cobalt Central.. s
Cobalt Lake.. 79,960
Coniagns. .oovve . 1,216,895
Crown Reserve....... 4,601,039
Drammond .oveees eee 92,100
Kerr Lake...oos conane 1,642,206
King Edward. .. .ovone 183,740
Larose., . seessuens 9 168,433
MeKinley.oovees vonass 1,431,106
Nipissing, .. oo eoe 9,812,353
Nancy Helen ...ovvees 83,400
Nova Scotia ceve 480,810
O'Brien ..... cone 1,959,512
Peterson Lake 324,040
Right of Way... . 2,134,891
Rilver Queen. ... ..oee 593,395
Silver Cliff. covee voee . 126,820
Temiskaming. cevees .. 60,000 2,106,060
Trethewey.. coooeevees 123,000 1,485,698
T.8H. Bi.oove veee sesnes 1,106,260

MESSRS, MOCATTO & GOLDSMID, in their weekly
review of the world's silver market, write under
date of September 10:—"The silver market during
the past week has been quiet and steady. There
has been no big demand for shipment this week,
and the threatened shortage of supplies which
caused spot silver to be 1-16d. premium last week
has disappeared. To-day’s steamer only 'takes
about £ 200,000 to Bombay, and stocks in London
remain plentiful, whilst we hear they have increas-
ed in Bombay to nearly 16,000 bars.”

CHIEF JUSTICE MEREDITH declared judgment this
week in the case of E. D. Warren & Co, against
the Bank of Montreal and Wm. F. Currie, declar-
ing that upon the true construction of the agree-
ment 1,100,000 shares in the Otisse Mining Com-
pany should be transferred to Currie in pursuance
of and subject to the terms of the agreement of
September 18, 1608, between Currie and Warren
& Co., and that Currie 1s entitled now to the 75,000
fully paid up shares. No costs to any party.

THE RIGHT OF WAY MINE is reported as about
to increase its capital from $500,000 to $2,000,000,
present holders to receive 3 for 1, leaving 500,000
shares in the treasury. In the meantime the com-
pany is acquiring control (1,000,000 shares of the
1,800,000) of Cobalt Merger. A quarterly divi-
dend of 6 per cent. for the three months ending
September 30, has been declared on the stock of
the company.

DIRECTORS OF THE NIPISSING announced this
week that the mine's regular ouarterly dividend
would be raised to 5 per cent,, with bonus of 21
per cent, thus establishing a dividend basis of
practically 30 per cent. as against 20 per cent.
before. The general market expectation was
scarcely for more than a 24 per cent. rate.

Bar SiLver was steady in London yesterday at
23 11-16d per ounce. New York pricc was 5114
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A LONDON CIRCULAR of Pixley & Abell, gives
the exports of silver to the East from January 1 to
September .

: 1909, 1908. Chnn’u.
To Indidseeecenees  £4,343,800 £6,458,633  *£2,114,733
To Chin'l. T T 1,565,200 516,400 t 1,038,800
To Straits.... .. « 82,800 90,510 . 7,710
Total..oose caes 21,981,800 £7,065,443  *£1,083,643
*Decrease. t Increase.

ON OCTOBER 5 the Ontario Railway and Munici-
pal Board will hear the appeal of the Coniagas
Mines Co., against the assessment of the town of
Cobalt, subsequently confirmed by the local Court
of Revision.

PRESIDENT PLUMMER, of the Dominion Steel
Company, has stated that final settlement of the
company's claims has not been delayed by the
strike of the Coal Company's employees; and so
soon as the Coal Company's auditors have com-
pleted their examination of the Steel Company's
books, adjustment can doubtless be duly proceeded
with.

I.A ROSE directors at their meeting on Monday
declared the regular dividend, which theretore
remains at the rate of 16 per cent. per annum.

S S
WITNESS BUILDING BURNED.

A fire originating in the upper part of the buiid-
ing of the Montreal Witness last night, at the
corner of Craig and St. Peter Streets, resulted in
the gutting of the entire structure.  The efforts of
the fire brigade were seriously impeded by the
network of wires that in so narrow a street as St.
Peter proved especially obstructive.

The fire was particularly unfortunate in its
occurrence at a time when the Witness had almost
completed the installing of large additions which
would have made its plant one of the most com-
piete and up-to-date possible.

The Witness has hosts of friends, with no
enemies, and much sympathy will be felt with the
management in their loss.

All local insurance is said to have been cancelled
some months ago, the entire amount on both build
ing and contents being placed with [.loyds through
Willis, Faber & Co. Insurance on building, $65.-
000; contents, $100,000. lLoss estimated at $80,-
000 to $100,000.

A number of tenants in stores fronting on St
Peter Street will suffer more or less loss from water.
Good work was done by the Salvage Corps in
minimizing this loss by prompt action.

HON. J. J. Fov the Attorney-General for Ontario,
declined to grant the application of Major John A.
Murray for a fiat to proceed against the Hydro-elec-
tric Commission.

Tie Stroxa Desasp for Dominion Textile issues
has been accompanied by reports that the London in
terests holding an option on $2,100,000 of the com
mon stock are likely to take the stock up.

Since May, 18go, Mr. John D. Rockefeller has con-
tributed $24.000,000 to the University of Chicago.
This is the kind of thing that helps to reconcile sen-
sible people to the multi-millionaire system.

I
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Stock Exclnnde Notu

Thursday, 23rd September, 1909,

Trading this week has been active and prices buoyant
and the clogse shows a decided all round advance in prices.
Dominion Iron Common was the leader and on sales of
over 14,5000 shares advanced 2 3-8 points to 51 5-8, closing
strong with 61 3-8 bid.  Detroit United advanced and closg-
ed with 70 5-8 bid, while Mackay Common on sales of only
860 shares gained 7 -4 points, the Preferred also closing
at a good improvement in value. Richelien & Ontario was
one of the features and figured in the sales for almost
1,600 shares and closed firm at the higher level. Rio
Light and Power was active and 1,450 shares changed
hands at a net change of a 1-4 point decline for the
week, The increase in the dividend
from, with bonus, 20 per cent. per annum to 30 per cent.,
was a feature of the mining section and the stock ad-
vanced While the highest price of the movement was
not held, the stock closed strong at 12 1-4 bid.
menal rise of 89 conts in Crown Reserve was one of the
results of the week's trading, but on even this great rise

in price only 12,1495 shares came out. The Bank of Eng-
and rate remains at 2 1-2 per cent
Call money 1n MONIPOA! . .ouenveraes cocansss snnssn 4%
Call money in New York... %
Call money in London,cee.vues %
Bank of England rate ...oov oos 249
OonB0l8 .ooovusreeressasennnse 834 %
Demand Sterling...o...... W%
Sixty days’ sight Sterling..coeeceevesnrsseecisnsens 8}i%
The quotations at continental points were as follows: —
Market, Bank,
Paris B T I ll 3
Berlin..ooooveses l‘g 1
Vienna...oee vees § 4
Acast rdam .. 14 2%
Broseels cooe.0000 00000000000 1 3
Summany oF Week's Savks axn Quorations.
Closing Closing Not
Security Sales bid. bid, change
Sept. 16th to-day
Causlinn Pacific. oo ooen 1,605 152 XD I82XD -~
500" Common ... .. 285 144 1441 + @
Detroit United ..... ......l 0o 69 703 + 1}
Halifax Tram ooe.o0 covee 5 17 1151XD 4 g
[linowm Preferred,. .. ..... 226 93 XD !N 2P & e
Montrea! Street ..o ... ... 302 X 214} C o |
Quebec Railway:..eees voee 530 53§ 59 + 5
Toledo Ralwavs. ... ...00 . .o e -_—
Toronto Railwav ... 124§ XD 1244XD — |}
Twin City.... g e 109} R
Pichelien & Onta ¢ R7 NN 3 + {
Can. Con, Rubber Com,.... 810 104 04XD 4 1
Can. Con, Rubber PR, ..., 100 24 - .
Dom, Coal Com . vveurn.. 130 77 XD - 1
Dom. Iron Common... ... 14,715 4‘l| 1F I
Dom, Iron Preferred, ... B TXD 126{XD — }
Dom, Tron Bonds, ...oee . $11,000 i 9% + 3
Lake of the Wools Com.. .. 285 1 IH 130§ —
Mackay Common..ee . <o %90 844 XD 92XD + T
Muckay Preferref...... 1 XD 6IXD + 2
Mexionn Power 5 68} 67 - 1}
Montrea! Power ., | 125 125 *
Nova Scotin Steel ¢ m. ... 160 70 70 * o
Ogilvie Com . .ovess e, 339 1304 a5 -
Rio Light and Power, ....1,450 &9 89 -
Shaviogan e coesonee i) 9 . |
Can. Colored Cotton... ... %81 1 e
Can. Convertors, 043 42! - i
Dom, Textile Com.. 915 T XD WIXD 4+ 1
Dom  Textile Preferred .00 510 1044 1074 + 3
Montreal Cotton...oc..ovve 166 125 126 %
Penmans Common....... 1,160 54} b6 + 1
Crown Reserve.coee. oo 12,495 406} 4.96 + 89
Nipinsingesesss covene.ves 4,98 104 12} + 1§

Moxtreat. Baxx Crgarizas for week ending September 23,
1909, were $33,647,039  For the mruﬂmmlinu weeks of IWN
acd 1907 they were $30.733874 and $30,351,131 respectively,

Towoxro CLgarings for week ending %pwvuher 23,1909, were
$26,411,975,  For the corresponding weeks of IMB and 1907,
they were ."3 240,750 and $20,730,504 respectively,

Orrawa Bask CLrarings for week ending September 23, 1909,
were #3,036,015,  For the corresponding week of 1918 lhfv
were $3,002.476,

|

on Nipissing Mines |

A pheno- |
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Traffic Earnings.

The gross traffic earnings of the Grand Trunk,
Canadian  Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding period
for 1907 and 1008 were as follows :

Gravo Trusk Rainway,

Year to date, 1907, 1908, 1909, Increase
Aug 3l...... $20,088,201 $24,649,462 25,596,526 947,064

Week ending. 1907, 1905, 1909, Increase

[ Sept. T . .... 990,736 821,962 949,143 117,181

“ 1dieenneee 941,098 806,696 8YT,498 90,802

Caxaniaxy Paoirio Ramuway,

Year to date. 1907, 1908, 1909, Increase
Auge Bloo oo §48,227,000 §42,484,000  $49,074,000  $6,590,000

Week ending, 1907, 1903, 1909, Increase
Septe Tovvnvean 1LA441,000 1,301,000 1,664,000 363,000

" 28 1,463,000 1,431,000 1,536,000 405,000

Canapiany Nowrners Rainwav.

Year to date, 1907, 1908, 1909, Increase
Aug. 31.... $5,205,800  $5,180,400 §5,684,400 $£504,000

Week ending. 1907. 1908, 1909, Incrense
Septs Toevnne, 188,700 175,300 100,400 15,100

W hdeasseuee 187,900 202,500 239,700 36,900
Devorn, Sovrn Suwore & Arrasric,

Week ending. 1907, 1908, 1909, Increase
Aug. 8l.cosanes 124,108 73,345 $0,002 16,6567
Beph: Tivevnnee 73,439 55,336 71,020 15,684

Moxrrear Streer Raway,

Year to date, 1907, 1908, 1909, Increase
Aug. 8l .ooun $2,304,0: 23 $2,306 72l $2, »02 142 $135,449

Week ending, 1907, Increase
\fp( cener o 73,248 71 MT 75 7'!2 2,218

€ioesnene 74,915 5, l"rl 91,831 6,033
Toroxto 'Prulrr RatLway.
Year to date. 1907, 1999, Increase
Aug Ao $2,19,667 ﬂ 'l 4 726 $2, 446 910 3202,184
Week ending. 1907, Increase
Sept. 7.... 107,262 96 72.. l(m.2'H 11,649
" H eesass 72,647 98,‘2“ 100,074 1,863
Twix Ciry Raeip Traxsir Coneany.

Year to date. 1907, (R 1909, Increase

A.w. 3.0 $3,953,449 u,ns.us 84,485,380  $346,635

eek ending, 1907, 009 Increase

Sephs Tevorsane 170,300 178,015 159,820 Dec 18,205*

Ll [ TS 121,584 122,794 169,207 46,413
Derroir Uxiren Rarnway,

Week ending, 1907, 1908, 1919, Increase
Sept, Tioenee 161,670 175,616 191,758 16,272
Haueax Eukorkio Tramway Co., Lro,

Railway Receipts,

Week ending. 1907, 1905, 1909, Decrease
Bept. Toeee o 4,012 7,035 4,720 ORI
N ke 3,746 5,361 4,199 1,162
HAVANA KLsOTrio RALway Co.

Week ending 1909 Iucrenre,
Sept. b... 37,600 42,430 4,830

" 18 36,681 41,739 5158

LU | JRNees 34,018 36,461 1,643

#First week 1000 includes only two days of State Fair recelpts, while five
days are fuoluded in 1908,

Tue Baxk or Excraxp Statement this wuk shows reserve
to have deereased by £850,000 to £28,801,000. The ratio to
linbilities decreased from 53.36 p.e. to 52, 17 p.c.

Caxaniax Baxk Creamixas for week ending September 16,
1909, were $97,079,044  For the cor ndinq weeks of 1908
and 1907 they were $84,236,851 and $84,952,766 respectively.

. e

T Boarp of Casualty and Surety Underwriters
will hold its next meeting on October 19th at the
tHotel Astor, New York. The proceedings will wind
up with a banquet in the evening.
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-” List of Leadlnﬁ Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
CORRECTED TO THURSDAY, SEPTEMRER 23ed, 1909,

o | 25 I o | ot | e [EE|ES| it
BANK STOCKS. jcos or | TS [Inv stment lnaﬂ“ Annual on ond
< bed d up Fund to paid up | able,
t sale. | share, | ** mnt Dapital Dlvmonu‘ pay
Asked.Bid.| § | 1orCent. s N $  |Poroent |
Hritish North Amerios ....e oo +o: o oweee| M8 4,866,666 4,566,666 2,433,333 650,00 7 pril, October.
Canadian Bank of € 44 11 100 440 10,000,000 10,000,000  6.000,000( 00.00 8 .lmﬁ June, Sept., Dee
Dominion. . 50 3.983700)  3,983,600] 4,981,960 12%.06 12 |Jan., April, 4 -lnly, Detober
Eastern To e | 100 8,000,0000 3,000,000, 2,000,000 66,66 L] Jan,, April, July, Octeber
Farmers. . .- t 100 .- 1,000,000 BEOAM| ... ... . 4
Hamilton vee 100 2,600,000 2,500,000 2,500,000 100.00 10 \hnh Juno. Hap!
Hochelaga o100 2,500,000 2 2,150,000 8 |March, June, Sept. Iu.
H ri 100 " 1,016,100/ 949 334 207,706| 3136 6  |March, June, Sept. Dee.
m % 100 b 000,000) 5,000,000 5,000,000 100,00 11 |Feb., May, August, Nov.
| %0 1,964 960 1,044,505 1,060,000 5400 1 Fob Ily. Aug, Nov,
168 163 100 48 000 6,000,000 4,000,000 66.66 8 Mare! Tune, Sept., Dee
Ilolropollnn lhnk 232 100 1,000,000  1,000,000)  1.000.000] 101.00 " luly.onobor
Molsons. ....... 200; 200 | 100 19 3,500,000 3,500,000 ,500,600| 100,00 10 pril, July, October
Montreal .. ....... o 260 100 39 14,400,000  14,400,000] 12,000,000 83.33 10 Mueh Junn. opt., Dee
New Brunawick.. 100 760,000 750,0000  1,312,500| 175.00 13 Jan., April, .luly, October
100 2,207,500|  2.201,8%6 ,000 2.27 5 | January, Jul 'y
100 430 3,000,000( 3,000,000 5,400,000 180.00 12 |Jan., April, July, October
‘ 100 3,000,000 3,000 000 3,000,000 100.00 10 Mareh, June, Sept. Deo,
100 e 1,000,075| 1,000,000, 300,000 30, 1 J-n April, .fnly,Oowbor
b 100 bo 2,500,000 2500000 1,260,000  50.00 7 June, Sept.,
oyal 100 4807800 4662580 536258) 115,01 10 -lAn.. ‘prﬂ July, ()o“b.l
. ol 50 1,925,160  1,882.226 2,1852.2 1594 12 Feb, May, Aug. November
St. Stephen 5 ‘ 100 200,000 200,000 55,000,  27.50 ] March, opmnbcr.
St. Hyacinthe 100 | 504,600 361,05 75.000 2097 | ceirenn taaiaes
Sterling., 100 | $76,3001 20,489 207,372|  25.00 5" |Feb., May, Aug., Nov.
Teronto., 20 100 451 1 4,000,0000 4,000 4,500,000, 112.60 10 March, June, pt., Dee
‘ 100 | 4aemsoel 48I1| 2000000 4595 7 |Jan, ipl...luny. Oet.
Unlon Bank of Halifax 50 \ 1,500,000( 1,500,000/ 1,200,000, £0.00 8 |Feb, May, Au! , Nov,
Union Bank of Canada 135} 186 100 517 5,207,2000 3,201,500, 1,800,000 6.2 | lnrch ept., Deo,
United Empire Bank......... . 100 i 835,600 503,212 A 4% 4 ess Leeieiee
MISOKLLANEOUS STOCKS. {
Bell Telephone .. 149 W6 100 A6 | L Jan, April, July, Oet,
N ors Asen “‘A™ 00w 100 T | 7 Lumululvo In nrmm
m » 100 700 1 } 1pe
do Com. . 100 -
Can, Colored Cotton Mills Co......... L 100 698 | 4
Oanada General Klectrie Com o0 7 Jan,, April, July, Oct.
do Pld 100 7 A , Oet.
182 182 100 LRd} { 64 1/ April, October,
Canadian Conve! “Hoo seesans
Detrolt Electrio St ™ 00 veeine
Domiuion Coal Preferred......... ni 7 100 596 1
Common . ™D 100 5 4
Dominion Textile Co. Com T T 100 67 ]
do Prd, 1 108 100 6 8 7
Lom. Iron & Steel Com. 100 000,000/ PRSRDRRIN IRTTTTIITTT IRTTTITRTE P R P TP
o0 562 7 Cum. In arrears 36 p.c.
:m . .- FPTTTTTRPTIT
00 . "
10 50 (] I, July, Ooteber
1o 1 Inllul l)lv.
100 6 o6 [] Jan, Aprll July, Octodber
100 642 4 -ln pﬂl July. October
W 100 17
Kasiar 54008 A 100 7 Ju- Jlly
mnf the w..u Mili Go. Gom. .. | 1 131 j00 | 4% B Apﬂl‘%no‘. :
na LT 10 551 7 \lmh..l-m Sept., Deo.
luhy Oo-pulu On- 3 " 100 443 4 Jan,, April, .luly. Ootober
PA. .. b 100 b2 4 Jan., April, July, Octeber
Mexlean uglli Power 0& o o7 100 58 K Jan, Aprll. July, Oct.
Minn, ¥t. Paul & 8.8 M. Com., 100 i [ April, Ootober.
100 7 . |April, October,
126 100 53y 7 | Mhreh June, upt Dee,
10 559 7 ﬁny. , Nov
i 100 4 4 8
. 100 . 1 J r{l Jnly, Oet,
05 100 402 10 vob., May
1M w0 603 8 |Jan. A LJq bcutm
8 100 6 i .ll' 3 m- 3
[} .ln. April, July, October
601 7 March, Bepiember
7 Hmh Jm,lm Du.
566 § |Mareh, June, lovt..
68 10 an,, April, July, ombu
416 | 4 -hn Alpr!l. Jlly.Oﬁ.
. (]
2 10 [ be2 g | gan., April, July, Ostober
4% [} Ju.. Apﬁl.Jnly. ()Quhor
100 . g o
100 (] an., April, Jul;
] hi s Ma Au‘n N
wy sy e § |an Apri-July. ot
o100 5 Ju April, July, Oet,
weesl 10D g May,

Jan.. Apeil, July,Ost
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t'roclt AND BOND I.llT contlnuod
Rate
b \qm"l:; Amonst | Whemloterst | i papbie]  DNel REMARES
L
—— a0
Boll'l'olopbonco...... ‘ms 5 | $3,363,000|16t Oct. 18t Ap)|Bk. of Montreal, Mtl..| April 1st, 1925
n. Colored Cotton Co...| -. 6 | 2,000,00020d Apl, 20d Oct “ « | April 20d, 1912
Dominion Coal Co.......| 98 97 | 6| 6,175,000{1st May 1st Nov. . « | April lat, 1940 | gojoemableat 106 and
Int. after May 1 0
Dom. Iron & Steel Co... lm 96 | 6| 7,674,000(1st Jan. letJuly.|Bk. of Montreal, Mtl..| July lst, 1929 Ty —
“ Ind B 6 | 1,968,000|1st Apl. 1t Oct.| Bk. of Montreal, Mtl.[+cseesssesrees 000 Redeemabl
Dom, Tex n.‘:‘!r-. K oc 6 788,600/ 1 March 1 Sept. |Royal Trust Co., Mtl March Int, 1928 ‘u’.ﬁ".;..u...‘.‘ﬂ'..:
Interest,
b “B%.ee ” 8| 6 1,163,000 . - " ” Rodoemlblo .tp.r al-
" “g™,...| 971 963| €| 1,000,000 “ “ “ » Reduetable s1106 aad
o “D*, 00| « ‘ 450,000 " “ “ » t “ “
Havaua Klectric Rail 6| 8,311,661 1et Feb, 1at Aug. |52 Broadway, N, Y..| Feby. lat, 1952
Halifax Tram '.'.°... s 6 m,ﬁol-t-l-n l-tlufy Bk, of u::{ml.ml Jany. lat, 1916 S
Keewatin Mill Co.. 6 760,000| st Mch. 1st Sept(Royal Trust, Mtl....| Sept. 1st, 1918 | Radeemable at 114
Lake of theWoods Mill Co| .. 3 1,000,000( 18t June 18t Dec, (Merchants Bank of
) Canada, Montreal..| June 1st, 1923
Laurentide Paper Co......| .. 110 | 6| 1,036,000/2Jan. 3July. |Bk. ofloulmx, Mtl.| Jany.20d, 1920
Magdalen laland.... e ¢ 267.000(30 June 30 Dec.
lnknllnmol..Co [T I lmmllu. 1 July. “ * | July lst, 1935
Mex. L't & Poquo.... 813 .. | 61 12,000,001 Feb. 1 Aug. Feby. lst, 1933
Montreal L.&Pow. Ce.... 1100} .. | 4)| 6,476,000(! Jan. 1July i “ | Jmoy. 1st, 1932/ g ojeqmable at 106 and
912
Monireal Sireet Ry. Co . o0 99 4l 1son0001 May 1 Nor. May lat, 1932( [otsfler 1913,
N. 8, Bteel £ Coal Co.....| .. | ..| 6 1 Jan, 1Jul U.B. of Halifax or B.| July lst, 1931
NS ‘ ———" ’ ‘ olN.B.NllaoH'oronto. ke Rﬁ’;’,’:{'"“"o“d
Steel Couohdupd... e | 8| 1,470,001 dea. 1 July, July lat, 1931 | oo ieemable at 116 and
Ugilvie Milling Co......| .. 112| 6| 1,000,000/l June 1 Dec. |Bk.ofMontreal,Mtl. suly 1at, 1932 R.'d".‘.‘.:'.‘b'f.l.’.'l’o's..a
Prioe Bros.....c.cueuun| .. | 6| 1,000,0001 June 1Dec. [eoessseceress - o |June lot, 1925 m"m'
Rich. & Ontario.......... 5 323,146/1 Mch. 1 Bept, |eeresses snvvnionanr]ins vurernnens
RioJ TP 6| 33,384,000/1 Jan. 1July, [ceeeserecsreesannees| Jany, lot, 1936, ovvecoseooreseces
C. B. of C., London
800 Paulo.ece vureeneess 8| 6,000,000{1 June 1Dec, Nat. Trust Co., Tor | June 1st, 1939
Ll l.ﬂ.ﬂl)lly 1 Tan. |Bk.of Montreal, Mtl..| Jany. 1st, 1927
!)’ll" Eleotric. .. L 104 B !Bm,ﬂtJuly l Jln do. Jany. lst, 1936
.. .
Union Mutual Life Insurance Co.
Of Portland Main.
FRED. E. RICHARDS, President. et
Accepted value of Canadlan Securities held -
by Federal Government for protection of policy- ®manmmmn
holders, $1,206,376. Fnsurance
All policies issued with Annual Dividends on New Pork

App!y to

payment of second year's annual premium.

Exceptional openings for Agents, Province of
Quebec and Eastern Ontario.

WALTER I, JOSEPH, Manager,

131 St. James Street, Montreal.

Bonds (ssued

for

Employers and
t lo h the
Semhlmﬂn of lrm cnﬂw«” _—y

London Guarantee & Accident
Gompany, Limited.

u.lm m ldnlamnton m

Meatreal Adoat -
W. Mayae McCombe - Canada Life Bldg.

B e

STATEMENT JUANUARY 1, 1909

CAPITAL

$1.500,000

RESERVED FOR ALL OTHER LIABILITIES

7,829,724

NET SURPLUS

5.467,353
14 797,077

AGENCIES THROUGHOUT CANADA
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British American THE NAME IS
Bank Note Co. Ltd.
THE GUARANTEE

HEAD OFFICE :

wellington Street, OTTA WA, Canada
Most modern and complete l:ﬂllml for the production and
ection agalnst counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

The Work executed by this Companv is accepted by the
LONDON, NEW YORK, BOSTON
and other Stock Exchanges.

BRANCH OFFICES 1

G b » Teshies GRANULATED SUGAR

'RADNOR...

“Radnor is a purely natural water,brilliant, MANUFACTURED BY

pleasantly sparkling, and delicate to the taste.”’

the Lot Londen 0% || | The Canada Sugar Refining Co., Ltd.

RADNOR IS BOTTLED ONLY AT THE SPRING
For Sale Everywhere MONTREAL

e e

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

SOMETHIN
" ING FOR VARIETY OF
LITTLE BETTER, g sy
: ARTISTIC
LITTLE NICER, EFFECTS,

v A MECHANICAL
ITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL AND FiNISE
BOOKCA. g

g “« MACEY "
which bas heretofore
been on the market LEADS THE
WORLD.

OUR “MACEY" BOOKLET BENT FREE ON REQUEST.

CANADA FUFNITURE MANUFACTURERS

LIMITED,
General Offices, WOODSTOCK, ONT.

Wholesale Show-rcoms, Toionto ond Winnipegd.
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«ss ESTABLISHED 1825. ace

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.
INVESTED FUNDS

. - - - $60,000,000

INVESTMENTS UNDER CANADIAN BRANCH . - . 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT :

TRUSTEES, OVER - - . . - . 7,000,000

ANNUAL REVENUE 7,500,000

BONUS DECLARED 35,000,000

W. H. CLARK KENNEDY, Secretary D. M. McGOUN, Manager for Canada.

LIFE DEPARTMENT.

LIFE AGENTS.

ALL or PART-TIME writers may secure desirable contracts
for Agencies at various points throughout Canada by com-
municating with :—

A. R. HOWELL, Superintendent,
LIFE DEPARTMENT, ROYAL INSURANCE COMPANY, LIMITED,
MONTREAL, QUE.

QOUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager.

J. H, LABELLE, Assist. Manager J

K )
Royal Insurance Company Ltd.

The Federal Life Assurance Company
——— Head Offic, - -  Hamilton, Canada. -

CAPITAL AND ASSETS . - . $4,184,856.65
PAID POLICYHOLDERS IN 1908 - - . - . 303,743.23
TOTAL ASSURANCE IN FORCE - . - - 20,128,400.61
""" MOST DESIRABLE POLICY CONTRACTS. -
DAVID DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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NORTH AMERICAN LlFE

ASSURANCE COMPANY.

North HOME OFFICE : TORONTO
Amf,-,(aig_,fp f JOHN L. BLAIKIE, p"“me'AYw'ﬁ g(}‘l.orLuL\r; I; cl(;:ﬁ:fg .A.—Managing Director
Solid 1908,
Continent Total 9::: UDDINE . o0+ s ivvcsnsnorssansasds a::g%:%:zz
us veer 826,214,158
Payments to policyholders. .............. 654,991.05
Insurance in Force.............coovvivinns 40,310,091,00
For Information respecting Agency openings write, T. G. McCONKEY, Supt. of Agencles
|
|
it ASSURANCE
é SUN LIFE 38Uy OF CANADA
§ AT 31st DECEMBER, 1908.
} SURPLUS ovcr all Llabillties & Capltal Hm. 3& &3 per cent Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD - - 4,118,491.91
INCOME 1908 - - 6,949,601.98
$ ASSURANCES IN FORCE - - - - - -119,517,740.89
i Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.”
& SUN LIFE POLICIES ARE EASY TO SELL.

' .~| |The Imperial Guarantee
The Manufacturers Life AND Alc)cmsm INSURANCE CO.
Head Office: 46 King Street West, . TORONTO

l\as many good openings
for wnde-awake fleldmeﬂ ACCIDENT, rlMPERIAL

| SICKNESS, PROTECTION
Business in force, over $55 000 000
GUARANTEE INSURANCE
Head Office: l:‘.\_gcnlu ln;\':‘n vn;!unh([e Asset when they represent
his strong Canadian Company. . . . o
| TORONTO - - = CANADA If you require an Agency write us.

E. WILLANS,

Cer! Mangr. & Secretary

&EE&O}:S&;I‘ ﬁl\f«ewl"xlrgg ™ Home Life Association

(Stock Company.)

OF CANADA
ASSC(S e e —-—-.——sz“,qz'z,ooo Iucorporated by Special Act
Do“cles m lorcc on Dec_ of Dominion Parliament
ember 3lst, 1908 . . 9,960,000 Capital $1,000,000
ln lm ll B.ch hl Cmad! Agents Wanted In
Insurance for ... ... 316,812.000 Unrepresented Districts
u hns dcpos‘lCd 'ilh thc Hox )'..“I:!:;’:;'I"I'IIN

Dominion Governmerl,
exclusively for Canadi-
ans $5,500,000

There are over 300,000 Canadians insured in the

METROPOLITAN.
Home Office : 1 Madison Ave., New York Cily.

MANAGING DIRECTOR
J. K. MCCUTCHRON

Heap Orrce

Home Life Rldg. Toronto
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THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA

desires the services of a man of good
character, energy and ability, who can
produce a good volume of personal
business, as District Manager for the
territory surrounding and with head-
quarters at

SAULT STE MARIE, ONT.

Apply Tor particulars to
T. BRADSHAW, F.LLA., Managin Director
A. McN. SHAW, . Supt. of Agencies

HEAD OFFICE, - TORONTO, CANADA

ROYAL-VICTORIA
Life Insurance Co.

—
HEAD OFFICE - = MONTREAL

JULY Ist 1908
Reserve Liability accrued on Policies
in Force - = - = $590,000
Capital and Assets accumulated for
Security of Policies in Force - $1,425,000

Annual New Insurance - = $1,000,000
nsurance in Force - = = $50000C0
BOARD OF DIRECTORS.

President :
CROWN LIFE INSURANCE CO. Juum Cuarumas,
Low Premiums Highest Guarantees—Fxtended Insurance - Honw. L. J. Foragr. Hox. Rosr. MACKAY.
Automatic Non-forfelture—All Modern Previledes Medical Director
to Policyholders T. G. Reopick, M.D., F.R.C.8.
Liberal Contracts Avallable to Rellable and Productive Davip Mogrrick, Gasparp LeMoiNg, Crarres F, Suith,
Adents. Grorak CaveraiLy, A, Haa Sius.
OPPICES: Commercial Union Bidg., WM. (. STRONG, General Managder:
234236 S James S1. Montreal. Provincial Nanager. Davip Burkg, A.LA., F.8.8.
The National Life Assurance Co.

— — OF CANADA. — — 2 ; U
requires three good men as special . The General Accident '
agents for the City of Montreal. Assvrancc Company i f
Must be well recommended. Very of Canada l
liberal contracts will be made HEAD OFFICE, - TORONTO, ONT. :

with the right men. . :
Personal Accident,

Apply 286 St. James Strect., Health, Liability and Industrial
Imperial Bank Chambers. Insurance

W. G. FALCONER, C. NORIE-MILLER,

The London & Lancashire e A o PASVINCE S QUERRE |
ROLLAND, LYMAN & BURNETT, ZotTeest: |
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO

CAPABLE FIELD MEN Union Assurance Society

GOOD OPPORTUNITIES FOR MEN TO e MERGED IN THE

i
i
i
&
|
1

BUILD UP A PERMANENT CONNECTION Commerclal Unlon Assurance Co., Ltd. of London, Eng.
| We particularly dcslr: Representatives for the Total Funds Exceed - $86,250,000.  Security Unexcelled
| City of Montrecal AN =
| ¢. o, Anoway, 8. Hal Brown, +ees CANADIAN BRANCH : ....
1 Corner St. James & McGill Streets, 3= Montreal

(hiet Agent, Moatresl Gencral Mansger for (anada.
Head Otfice: 164 St. James Street, Montreal

THE CHIEF DIFFICULTY gt couie i tnsurance
Fleld is the securing of GOOD PROSPECTS. This difficulty is eliriinated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business. ‘
THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, - - TORONTO, CANADA.
More Policyholders than any other Canadian Company.

T. L. MORRISEY, Manager.
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RAILWAY PASSENGERS 5
ASSURANCE CO. e ‘“Ym/

OF LONDON, -l \ ¥ .
ENGLAND L == P“{'// Established 1649
s 2 s st EMPLOYERS LIABILITY
o2 BN e
CC‘D sy FIDELITY GUARANTEE BONDS
b For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,
k TORONTO. F. H. RUSSELL, General Manager '
TORONTO FOUNDED 1871 [%‘&;‘AJ’S}E:‘BANK

TRADERS BANK RS
80L0N3  THE OCZAN ACCIDZN( & GUARANTEE CORPORATION, LIMITZD.
of LONDON, ENG.AND,

CHARLES H. NEELY: TORONTO,

MANAGER FOR CANADA & NE WFOUNDLAND,

To our Policy Holders,
We desire to anncunce that Claims under Canadian Policies

of this Corporation can pe adjusted and when satisfactory
proofs are furnished, will be paid at par at any Branch Office
in Englaad, the Colonies, and European Countries without

delay or inconvenience. Yours truly [BA
W% &7

Manager.

‘ THE - 1879 - 1908.
London Mutual Fire | | RICHMOND & DRUMMOND
Fire Insurance Company
ESTABLISHED - - - 1859 Head Office, RICHMOND, Que. CAPITAL, $280,000.
HEAD OFFICE - TORONTO $60.000 DEPOSITED WITH THE GOVERNHENT FOR SECURITY OF
Is not a new venture, but an old-established, successful The Company transacts & general Fire Ineurance business, whieh s
A g i confined to the Dominion of Canada, no foreign risks written.
Canadian Institution, with a clean Firty Year record Lnsarance in foree, $6,000,00,
and the patronage of over Seventy Thousand GENERAL AGENTS:
satisfied policyholders Sl Bear om0 . Sutson . Lans Mostions e
D. WEISMIL LER, u“NI;;vu‘rley R. Armstrong, St. John, N, 8.
1 LOCAL A VANTED IN UNREPRESKENTED DISTRICTS.
President and Managing Director. 1. C. McCAIG, Geaeral Managor.

T Canadian Railway Accident Insvrance Company
: OTTAWA, 'CANADA, =

Authorized Capital - = = = $500,000.00
Subscribed Capital - = = = 250,000.00

D. MURPHY President, H. W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS’ LIABILITY PUBLIC LIABILITY INSURANCE
PROVINCIAL MANAGERS :
D. King, B~nk of Ott 1dg., Montreal, Que.
w, J.""ngv.m. |5|"|u:¢ Bt.'..::. - st. John, N.B.
A, E. Wlison, e King 8 W, Toronto, Ont.
F C. Robins I W. Main?st., Hamliton, Ont.
A. Lake, 217 Pcrtoge Ave., Wwinnipeg, Man.
Calgary, ARa.

W. A, Ackland,
. ¢ Vaneouver, B.C.

F.J. Hart & Co. 134 Hastings ft.,
Local Agents at all Polnts. -
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The Employers Llablllty
Assurance Corporation, Limited [ ciadian
# n un OF LONDON, ENGLAND 1 u ::;:li\:u:t

Personal Accident, Health, Liability $350 123.00
and Fidelity Guarantee Insurance i

Most Liberal Policles Issued

Offices: MONTREAL - TORONTOQ | strenih, andin the ther-
Managers for Canada, GRIFFIN & WOODLAND

STANDS FIRST
In the iberality of its Pol-
lcy Contracts, In financial

ality of its loss sciticments

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833,

HEAD OFFICE: TORONTO
Old Reliable Progressive

(apital, - - - $ 1,400,000.00
Asscts, - - - 2,046,924.17
Losses paid since organization, 32,690,162.01

DIRECTORS :

Hon. 6FO. A. (OX, President W. R. BROCK, & JONN HOSKIN
ROUBT, BICKERDIKE, M.P KL, LLD, Vice-Presisents
EW |1X Alﬂlﬂlls MY ERS
8 HANNA FKEDEKIC NICHOLLS
ALEX LAIKD JAMES KERR OSBOKNE
Z A LASH, KO, SIK HENRY M, PELLATY
GEO. A, MORKOW k. K. WooD

W_ B, MEIKLE, Managing Director
Wi B. MEIKLE, Gen. Manader P. H. SIMS, Secretary

EVANS & JOHNSON, General Agents
26 St. Sacrament Strecl : : MONTREAL

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co. L.,

OF LONDON, ENGLAND.
(Founded 1782) With which is Incorporated

The Pelican and British Empire

LIFE OFFICE. (Founded 1797)
Head Office for Canada:

100 St. Francois Xavier St. - Montreal.
PATERSON & SON, Chief Agents

Assurance Company
Head Office, : : MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICK NESS,

LIABILITY,

PLATE GLASS,

INSURANCE.
T t———

R WILBONSMITH, T. M. NUDSON,

President Manage,

‘The Canada Accident

Established 1864.

New York Underwriters
Agency.

Policies secured by Assets - 3!0.920 608

PlOVlNCIAL AGEN‘I'S.

Joskrn Mumrny, JNo. WM. Morson,
Toronto, Ont. Montreal, Que,

OsLER, HAMMOND & NANTON, WHITE & CALKIN,

Winnipeg, Man, St. John , N. B.

ALFRED l‘l HORACE HASZARD,
Hallfax Charlottetown,, P.E.

T.D. ulcunnson Supt. tor Canada, Toronto.

The Contincntll Lifc” lnsunnce Co

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - - - = TORONTO
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. FULLER, - SECRETARY & ACTUARY

Several Vacancies for Good Live QENERAL AGENTS ard
PROVINC'AL MANAGERS

Libsra! Contracts to First Class Men

Apply GEO. B. WOODS, Managing Director |
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chairmas. ASSETS $11,000,000 JAMES HAMILTON, Esq., Manager

FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is
g‘o. l'IiRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
minion.
APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS.—Hon. J. R. Thibaudeau, Wm. C. McIntyre, Esq. Hon. Chas. J. Doherty.

Canadian Manager, P. M. WICKHAM, Montreal

The Equity Fire Insurance Co. | | The §¢andard Loan Co.

TORONTO CAN. We offer for sale debentures bearing interest at FIVE per cent
’
per annum_payable half {\'rx|rl)-. These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
WM. GREENWOOD BROWN, General Manager security the entire assets of the company.

Capital and Surplus Assets - - $1,340,000.00

OEXKRAL AGENTS; Total Assets - = =« - $2500,000.00

Carson Bros., Montreal Faulkner & Co,, Halifax, N. & ALEXANDER SUTHERLAND,, President,
Brown Clarke Agency, Winnipeg W S. l'“""fd' Vancouver W, 8. DINNICK,, Vice President and Managing Director
, Young & Lorway, Sydney, C B. Geo. A. Lavis, Calgary Head Office: Cor. Adelalde and Victorla Sts., TORONTO,

W. K. Rogers & Co,, Charlottetown, P. E. I.
McCallum, Hill & Co., Regina, J. M, Queen, St. John, N.B

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : : Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companl Invest ts for Depeosit with Canadlan Government.

Specialty :

CABLE ADDRESS: CHRONICLE.

A RECORD.

Since its inception, The Canada Life has paid or credited
to Policyholders $8,089,622.00 more than they paid in.

This a unique record and tells in a striking way of the
continuous efficient management of the Company's affairs.

For information as to New Insurance or Agency Con-
tracts, address—

& Canada Life Assurance Co.

e
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FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

NORWICH UNION!

L‘ SUPERINTENDENT ,AT MONTREAL

LOVELL'S

TABLE OF ROUTES

™ THE
14,100 Cities, Towns and Villages
IN THE
DOMINION OF CANADA
. and NEWFOUNDLAND ..

Showing proximity of the Railroad Stations, and Sea
Lake, and River Ports,

Fourth Issue, carefully revised.

PRICE . 2.00

Llohn Lovell & Son, Ltd., Publishers, Montreal

THE
Life Agents’ Manual

TWELFTH EDITION

This Publication forms an up-to-
date and invaluable

Compendium of Canadian 1Life
Assurance Information

It contains PREMIUM RATES
and POLICY CONDITIONS of
all contracts issued in Canada, to-
gether with a world of other in-
formation indispensable to office
staff and field force alke. - -

250 Pages. 6] in, x 4) in. Flexible Leather.

NOW READY—PRICE $2.00
Tne CHRONICLE, MONTREAL

AGENTS WANTED

To secure first-class business on first-class
commission for

74
[///’//{/ J-..

OF CANADA.

y

BUSINESS IN FORCE $60,000,000.

For the past ten years our Income has more than doubled
Our Assets have almost trebled, Our Surplus has increased
over seven times, Our Business in force has more than doubled.

Canada’s Rig Mutual wants live men to canvas in Montreal
and suburban municipalities. Apply to

G. H. ALLEN, Manager for Montreal,
Star Building, 171 James St. |

THEAD OFFICHE, WATKRLOO, ONT.

"Law Union & Crown
Insurance Co. of London

' Assets Exceed - $29,800,000.00

\ Over $8,000,000 Invested in Canada.

| Fire Risks accepted on almost every description of
insurable property.

| Canadian Head Office: 112 St James Streel, corner Place d'Armes,

MONTREAL.

Agents wanted throughout Canada. J.E,E DICKSON, Mgr.

MONTREAL PARK & ISLAND
——RAILWAY COMPANY——-

LACHINE.—From Post Office, 20 min. service;
5.40 am. to midnight. From Lachine.—20 min. ser-
vice; 5.50 a.m. to 12.45 midnight.

SAULT-AU-RECOLLET.—20 min. service, St.
Denis Street, from §.20 a.m., and from Henderson’s
Station from 5.40 a.m.; 40 min, service from 9.40 a.m.
to 3.40 pam.; 20 min. service, 3.40 p.m. to 8.20 pm.;
40 min, service, 8.20 pm. to 12.20 midnight. Last
car from Sault: 12.40 a.m.; from St. Denis St., 12.20
a

m.

MOUNTAIN.—From Mount Royal Ave., 20 min.
service, 5.40 a.m. to 11.40 p.m. From Victoria Ave,,
Westmount, 20 min. service, 5.50 a.m. to I1.50 p.m.

CARTIERVILLE.—40 min, service from Snow-
don’s Junction, 6.00 a.m. to 12.00 p.m. From Car-
tierville, 5.40 a.m. to 11.40 pm. Subject to change,
without notice.

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Established 824
Capital, . . . ”0_000,000

Total Assets, . . 5"“4,590
Deposited with Dominlon Gov't, 242720
lnvested Assets in Canada, 2,670,049

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H, BREWSTER, Manager

Eainsant & Hvans Resident Agents, &7 Montreal
MeDLAND & SON,* - > . Toroato
ALLAN LaNG & KiLLAM, “ b Winnipeg
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Guardian Assurance Company
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.
Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins - (Deputy Chairman) )
J. O. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - - - $55,000,000
canadlan Investments exceed - - - 4,000,000
Claims pald exceed - - - - - 250,000,000

Canadian Branch : Head Office, Company’s Building, Montreal.

CANADIAN DIRECTORS »
SIR EDWARD CLOUSTON, Bart,, Chairman
GEO. K. DRUMMOND, Hsq. F. W. THOMPSON, Rsq.

J. GARDNER THOMPSON, Resident Manager
)
J. W. BINNIE, Deputy Manager

JAMES CRATHERN, Esq. SIR ALEXANDER LACOSTE

The Northern Assurance Go. Limited

‘‘Strong as the Strongest"}

Capital and Accumulated Funds, . . $49,490,000

Head Office for Canada, 88 Notre Dame Street West, Montreal.
ROBERT W. TYRE, Manager.

| FIRE LIFE MARINE ACCIDENTi

Commercial Union Assvrance Co.

| LIMITED, OF LONDON, ENG.

‘.‘ Capltal Fully Subscribed : : : : $14,750,000 !y
? Life Fund (In speclal trust for Life Policy Holders) 17 314,400 '
. Total Annual Income, exceeds : ! : 21,250,000

'l Total Funds, exceed : ' 88,850,000 [
\ Deposit with Dominilon Government : 1,107,640 |
' Head Office Canadian Branch: Commercial Union Building, 222 S dmmes e tiar.

| Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager

1 W.8 JOPLING, Supt. of Agencies, Canadian Branch

i
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(FIRE)
Assurance Company

Policles Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Head Office . 112 St, James St., Montreal
Sik Fowakn CLOUSTON, BAkT 1 resident
GARDNFR THOMPSON, Mansging Director
J. W. BINNIE, . u s Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget Vice-President, Hon, H. B, Ralnville
3. E, CLEMENT, Jr., General Manader.

Responsible Agents wanted in Montreal and Province of Quebec

FOUNDED A. D. 1710
Head Office:

Threadneedle Street, -~ London, England

The Oldest Insurance Office in the World.
Surplus over Capital and all Liabilities exceeds
$10,000,000
Canadian Branch:

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depotiting $300,000 with the Dominion Government
for security of Canadian Policy-holders.

.. THE ..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROVAL CHARTHER A D, 172

CAPITAL PAID UP A
TOTAL CASH ASSETS .

Head Office for Canada, » MONTREAL

W. KENNEDY
W. B COLLEY

$2,241,370
22,457,410

’ JOINT MANAGERS

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, 61-65 Adelaide St East, Toronto

$1,000,000
SURASCRIBED CAPITAL,

480,100
D e entemion of Folicyhorders,  4,634.69

S. F. McKINNON, Esq., Pres. OHN R. BARBER M.P.P
8. F. McKinnon & Co., Torouto. 08. N. SHENSTONR.

H. H. BECK, Managder.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec,

AUTHORIZED CAPITAL,

PHCENIX OF HARTFORD

ToraL Casw Agsers: - = = $8,834,271.00
ToraL Losses PAD: - « « $063,645,030490

J. W. TATLEY, MANAGER,

MONTREAL
Applications for Agencies Invited.

THE
MONTREAL- CANADA

Fire Insurance Company

Established 1859

Assots . . . . . $6067,880.00
Reservo . . $193,071.28
Other Liabllities 20,687.91

———— 213,760.19

Surplus to Policy-holders $344,120.706

J. B. LAFLEUR, Presideat.

| Head Office: 59 St. James St., Montreal

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Total Punds Exceed

$35,805,000 FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MacxipER, Fsg , Chairman Cnas P, Sise, FsQ,
SIR GEO. A, DRUMMOND G. N. MonceL, EsQ.

Head Office for the Dominiont
78 St. Francois Xavier Street, - MONTREAL

Adents ln all Cltles and principal Towns in Canada

! RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS—Hon. E.C. Buller Elphinstone, Sir Colin Maerae
Charles Ritchie. S. 8, C., Kobert Stewart, Alexander Bogie
Ed. Berry, Fred K, Sanderson, Koberi Brodie, William 8 air,
ROBERT CHAPMAN, JAMES COWAN,

runiral Manager. Fire Manager.
LANSINC LEWIS J. G. BORTHWICK,
Canadian Manager, Canadian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —-Resideat Agents Torent,
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T. CrAse-CasGrAIN, K.C.,
A. CHASE-CASGRAIN,
K. M. McDovuGALL,

SOLICITORS & BARRISTERS-AT-LAW
Canada Life Bailding, Montreal, Canada

Cable Address : * MONTGIBB," MONTREAL

vicror B, MITCHELL,
J. W, WELDON,
J.]J. CREELMAN,

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL.

CABLE ADDRESS, ‘' FARMAC' MONTRRAL. A.B.C.Cope

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St. Montreal

C.J. FLEET, K.C. A.R. OUGHTRED, K.C. H. S. WILLIAMS.
A. FALCONER, K.C. M. A. PHELAN. WILFRID BOVEY.

Bell Telephone Main 771

C. R. G. JOHNSON

Evans & J ohnsolx

FIRE INSURANCE

Agents ~BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE CO,, of Toronto
SUN INSURANCE OFFICE, ol Londen England
HOME INSURANCE CO., of New York

F. W, EVANS

'McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal

. Cassix HATTON, K.C. (Counsel) PraNcis McLENNAN, K.C
. Eowin HowARD H.U. P. AYLMER
Cable Address : 'NOTTAH. MONTREAL."

HENRY N. CHAUVIN GEO. HAROLD BAKER
CHAUVIN & BAKER
ADVOCATES

Metropolitan Bullding, 179 St. James Street
Tel, Maln 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 33, Canada Life Bullding, 139 St. James, MONTREAL.
G. DURNFORD C.A, F.C.A, Can. ARTHUR J. ENGLAND, Acc

ATWATER, DUCLOS, BOND & MEAGHER
ADVOCATES
160 St. James Street, Montreal

A. W. ATWATER, K.C.
W. L. BOND J. R, COULIN

C. .A.4DUCLOS,, K.C
J. J. MEAGHER

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding.,, 7 Place d'Armes.

H, ). Kavanagh, K.C. Paul Lacoste L.L.L.
H. Gerin-Lajoie, K.C, Jules Mathieu, L.L.B,

McCarthy, Osler, Hoskin'a Harcourt
BARRISTERS, SOLICITORS, Etc.|

Wromn ster TORONTO

VICTORIA! STREET,

Joun Hoskin, K C, F. W, Harcourt,K.C, H.S, Osier, KC
LEiGHTON McCArTHY, K.C, D. L, McCarTRy K.(C,
BRITTON OSLER, J. PLH, McCARTHY,
Counsel : WALLACE NesmiT, K.C.

RDWIN HANSON WILLIAM HANSON

Hanson Brothers

Canada Life Bullding. MONTREAL
Investment Brokers

Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.

Investments suitable for Insurance Companies and
Trust Estates always on hand,

Members Montreal Stock Exchange.
CABLEADDRESS: HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Building
160 St. James Street, = Montreal,

EDWIN P. PEARSON N()DNT;;ERN

ASSURANCE CC.

OFPICKS !

Adclaide St, East, Toronlo

MunicipAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co, '6Kinis.w

Toronto
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SELLING POWER

That's what the advertising propaganda of

The Prudential

means for its agents. Every
month its messages go before
over 20,000,000 people.  You
can share in the results of this
advertising.

Ageonts wanted to write Industrial
and ordinary Life Insurance. Good
[ ~F  Bost tu-
nities Now !

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA,

Incorporated as a Stock Company by the State of New Jersey.
JOHN. F. DRYDEN, President.  Write for Agency
HOME OFFICE, NEWARK, N, ).

FOUNDED

Insvrance Company of
North America

1792

PHILADELPHIA
CAPITAL, . . « $5,000,000
ASSETS JANUARY 1, 1908, 12,014,062
LOSSES PAID EXCEED, . . 140,000,000

ROBERT HAMPSON & SON

General Agents for Canada, MONTREAL.

e Royal Trust Co.

107 ST. JAMES 8T,,. MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND I $300,000

BOARD OF DIRECTORS : !
Right Hon. LORD STRATHCONA & MOUNT ROYAL. 0.C.M.0

PRESIDENT.
Hoa. SIR GEORGE DRUMMOND,

VICE-PRESIDENT,

Sim H. MONTAGU ALLAN C. R. HOSMER H. V. MERRDITH
R. B ANGUS SIR W.C. MACDONALD  DAVID MORRICE
Sik EpwaARD CLousToN, Bart. HON R MACKAY,

K B GREENSHIKLDS A, MACNIDER JAMES Ross
C. M. Havs Sk T, G. SHAUGHNESSY K.C.V.0.
SIR WiLrLiam C, Van Homng, K.CM.G.

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS:
109 St. James St., ™"}iller*' Montreal

KCMQ,

National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE - w m - - 600,000
OFFICES : Montreal, Toronto, W Ed t Saskat

Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :
Trustee, Executor, Administrator,Assignee, Liquidator, Gen. Agent
Montreal Board of Directors
{Aunn CRATHERN, Esq., Director Canadian Bank of Commerce.

1. 8. HoLT, EsQ., Director Royal Bank.

H. MARKLAND MouL8ON, Esg . Director the Molson's Bank,
Montreal Offices and Safety Deposit Vaults.
Natlonal Trust Buildiang. 183 St. James Street
A.G.ROSS - =+« =+ Manager,

FIRE AGENTS' TEXT-BOOK

An Annotated Dictionary of the terms and technical phrases
in common use among Fire Underwriters.

By J. GRISWOLD.

To which Is appended a Policy Form Book. The whole supple-
mented by short rate and pro-rata Cancellation and Time Tables,
published at the office o

THE CHRONICLE, Montreal.

Price $2.00

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 1848

Capltal Subscribed, s @ . $10,706,666
With power to increase te . . 14,600,000
Pald-up Capltal, . . . . 1,946,666
Reserve Fund, . . . . 1,138,474
Speclal Reserve Fund . . . 170,333

MONEY TO LOAN ON REAL ESTATE AND
SURRENDER VALUES OF LIFE POLICIES,

26 St. James Street, Montreal

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe. sound, payin
proposition in this New Canadian Bank Stock l|uun1
sl par Allotments will be made 10 early applicants

GEORGE P REID, . . General Manage

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng.; Established 1854 Capital firty

thousand pounas sterling. For Agencies at unrepresented

points. Province of Onrario, Address J. H. EWART, Chief
Agent No. 18 Waellington Street East, Toronto.

Montreal Trust (ﬂnmp;;g

The administration of estates is a business
In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential as they are in any other
A business. "Many ;s(a'l(eﬁ. l;‘uilt u% by a l;\fea
. ume of effort and skill, have diminishe
Practical greatly in value through incapable admi-
View nistration. This institution makes adminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and imparuality

2 Plare B'Armes

resrmecee
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The Dominion Bank

MEAD OFFICE: TORONTO, CANADA.

Capital Paidup, =~ = = $3,980,000
Reserve Fund and Undivided Profits, $5,350,000
Assets, =~ - - - - $53,560,000
Deposits by the Public - = $40,800,000
DIRECTORS :
E.B.OSLER, M. P.,, . . PRESIDENT

WILMOT D. MATTHEWS, VICR-PRESIDENT

A. W, AUSTIN R. J,CHRISTIR

W. R. BROCK JAMES CARRUTHERS

A.M.NANTON JAMES ). FOY, K.C. M.L.A.
J.C. EATON,

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States.
Collections made and Remitted for promptly. Drafts Bought and Sold
cial and T "L e of Credi|
issued, available in all parts of the world,
A General Banking Business Transacted.

Montreal Branch : 162 ST. JAMES ST J, K. HORSEY, Manager

The Metropolitan Rank

Capital Paid Up - - - - - $1,000,000
Reserve and Undivided Profits ~ 1,277,400

HEAD OFFICE - - - - TORONTO

S. J. MOORE,
President

W. D. ROSS,
General Manager

A GENFRAL BANKING RUSINESS TRANSACTED.

CAPITAL PAID-UP RESERVE FUND
$4,869, $5,569,000

o‘&m\ Bankug,,,, ”

MEAD OFFICE - MONTREAL
107 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street

SAVINGS & & & opened with deposits of ONE DOLLAR

DEPARTMENT ot highes rurrent ratesr - ©" €reeited

EasterNn Townsairs BAnk
QUARTERLY DIVIDEND No. 107.

Notice is hereby given that a Div-
idend at the rate of eight per cent.
per annum upon the Paid-up Capital
Stock of this Bank for the current
quarter will be payable at the Head
Office and Branches on and after first
day of October next.

The Transfer books will be closed
from the 15th to the 30th inst. both
days inclusive,

By order of the Board,
J. MACKINNON,
General Manager
Sherbrooke, 1st September 1909,

Bank of Nova Scotia "*"esa ™"

CAPITAL .+ o+ o+« $3000,000
RESERVE FUND, . . . . 5.400.000
HEAD OFFICE : HALIFAX, N,S.
DIRECTORS.

Jonn V. PAYZANT, President CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell « Walter Allison
Hector McInnes . C. Mc
X General Manager's Office, TORONTO, ONT,

H.C. McLeod, General Manager. D. Waters, Asst, General Manager

Geo, Sanderson, C. D. Schurmaun, Inspectors,
53 BRANCHES 83
Branches in every Province of Canada, Newfoundland, Jamaica & Cuba
UNITED STATES : Boston, Chicago, New
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letters of credit issued, Collections on all points

THE HOME BANK

Of Canada
Head i ”
ofee TORONTO /e St

Six Offices in Toronto.
Twenty-Tive Branches in Ontario and the West.
Agents in every banking town in Canada.

British and Foreign Correspondents throughout
the World.

JAMES MASON, General Manager.

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000

CAPITAL PAID UP - 5,000,000

RESERVE FUND - - 5,000.000
DIRECTORS

D, R, WiLkig, President, HON. ROBERT JAFFRAY, Vice-President

WILLIAM RAMSAY, of Bowland, Stow, Scotland, FLIAS ROGERS,

J. KERR OSRORNE, CHAS. COCKSHUTT, PRLEG HOWLAND
Wa., WHYyTE' Winnipeg, CAWTHRA MULOCK, HON. RICHARD
TURNER, Quebec, WM, HAMILTON MERRITT M.D. St ( atherines.

BRANCHES IN PROVINCE OF ONTARIO

Amherst- Hssex Ingersoll Morth Bay St. Cathare
burg Fergus Kenora Ottawa ines

Belwood Fonthill Listowel Palgrave St Davids

Bolton Fort William London Port Arthur 8. Ste Marie

Brantford  Galt Marshville ®ort Colborne St Thomas

Caledon B Gowganda New Liskeard Port Robinson Thessalon
Cobalt Hamilton Niagara Falls Ridgeway Toronto
Cochrane  Harrow iagara-on- outh Woods. Welland
Cottam Humberstone the Lake lee Woodstock
Elk Lake

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QUERKC
BRANCHES IN PROVINCE OF MANITOBA,

Brandon Portage La Prairie Winnipeg
BRANCHES IN PROVINCHE OF SASKATCHEWAN.
Balgonie, Broadview, Hague Moose jaw, North Battleford, Prince

Albert, Regina, Rosthern, Wilkie
BRANCHES IN PROVINCE OF ALBERTA,
Athabaska Landing, Banfl, Calgary, Edmonton, Lethbridge, Red Deer,
Strathcona, Wetaskiwin,

BRANCHES IN PROVINCE OF HBRITISH COLUMBIA,
Arrowhead, Cranbrook, Fernie, Golden, Kamloops Michel, Moyle,
Nelson, Revelstoke, Vancouver Victoria,

Savings Banx Department.

Interest allowed on deposits from date of deposit.

The Sterling Bank

OF CANADA.

Head Office, ;
Montreal Office, 7

Toronto.
157 St. James St
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OF COMMERCE

Paid-up Capital SIO.
Rest - - . . 6.000.

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B.R. WALKER, Ksq ,C.V.O, LL.D,ROBT, KILGOUR, mq Vlco?nl
President HON. LYMAN M.
HON. GRO. A, COX FREDERIC NICH u.s n-q
MATTHEW LEGGAT, Req. mm W. C. EDWARDS
AMES CRATHERN, > A. usu Ksq., K.C,, LL. D,
OHN HOSKIN, Ksq., K.C.. LL.D, n R. WOOD. Ksq.
IV n.um.x.n'ﬂuq LL'D.  HON.J. M.GIBSON, K.C., LL.D.
. KINGMAN, Esq.

ALEXANDER LAIRD, General Manager
A, H. IRELAND, Superintendent of Branches

Branches in every Province of Canada
and in the United States and England

Montreal Office: H. B. Walker, Manager

London (England) Office s
8. Cameron Alexander
H. V.F. Jones

New York Office : 16. Exchlnp Place

Wm. Gray
C. D, Incklulmh ! Agente

2 Lombard Bireet, E.C.
t Managers

This Bank transacts every descnptlon of Banking
Business, including the issue of Letters of Credit, Tra-
vellers' Cheques and Drafts on Foreign Countries, and
will negotiate or receive for collection Bills on any
place where there is aBank or Banker,

THE CANADIAN BANK|3H

erchants Bank ofEanada

Capital Pald up . .......ooooivimniens sennnns
Reserve Fund and Undlv!dod Profits .4.400.007
HEAD OFFICE, . . ONTREAL
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THE MOLSONS BANK

116th Dividend.

The Shareholders of The Molsons Bank
are hereby notified that a Dividend of TWO
AND A HALF PER CENT. upon the capl-
tal stock has been declared for the cur-

rent quarter, and that the same will be

payable at the Branches, on and after the

FIRST DAY OF OCTOBER NEXT, to

Shareholders of record on 15th September,
1909, -
\

THE ANNUAL GENERAL MEETING. ’

of the Shareholders of the Bank will be
held at its banking house, in this city,
MONDAY, Isth of OCTOBER next,

on
the at
oclock in the afternoon,
By order of the Board,
JAMES ELLIOT,
General Manager.
Montreal,

27th August, 1409

Bankers In Creat Britain—The Royal Bank of Seotland

The Bank of Ottawa

Established 1874

CAPITAL (Authorized) - - $5,000
CAPITAL (Fully Paid up) - 3,000,000

Rest and Undivided Profits 3,405,991

Head Office:
OTTAWA - - ONTARIO

Agents in every bankmg town
in Canada, and correspondents
throughout the world . . . .
This Bank transacts every de-
scription of banking business .

GEO. BURN, General Manager
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