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side ut the quest n 1, iind Me srs. It. ll.il Brown, 
W. 11 Clark Kennedy and It. \V. N. Grigg who 
o|i|«ised the making of any cash eontrihution and 
favoured the < 1 1 Idishnient of .1 Canadian Navy. 
1 he judg< . eh 1 sen to decide the relative merits of 
the arguments were Messrs. David Burke, G. F. C. 
Smith, G. E. Molicrly, R. Wilson Smith and G. J.

Prominent Topics.

The State Department nl Washing
ton is Being urged to establish a 
protectorate over Nicaragua as 
was done in Cuba and Santo 

Protectorate is a lie.mliful word,

Nicaraguan
Protectorate.

Domingo.
it has a fatherly sound about it, not a bit Alloway.

The gentlemen who argued on the negative side, 
like the coloured troops in the American war 
"fought nobly,” but lost the day. 1 hey were al
lowed, however, to march out with the honours of 

The judges dec ided unanimously in favour

like "annexation," but in the long run it is apt to 
come to about the same thing. Yet there are Can
adians who while they would regard the annexa 
lion of Canada to the United States as the worst
of political fates, arc willing to depend upon the 
United States for the protection of the Dominion! 
t hire give our esteemed neighbours the right to 
protect us against foreign Ui and they will 
assume the responsibility of protecting us against 
each other. If we show no signs of needing pro
tection against each other, a few walking delegates 
could stir enough trouble in Canada in a week, 
to render an invasion necessary. Uncle Sam once 
in possession might Ik trusted to leave when John 
Bull gets out of Egypt. All the same, there is 
much to Ik said in favour of a Nicaraguan protec
torate.

war.
nl the affirmative, and the judgment was confirmed
by the audience.

The Annexation Committee
of the Montreal City Coun-Notre Dame tie Grace.

cil has reported in favour 
of the annexati m of Notre Dame <lc Grace upon the 
terms asked for hy that municipality ; the principal 

lit ii ,n being that the city shall e xpend a millionvon
dollars 011 public works in the new ward within three 
years, dhe provi-o vv a - hardly necessary because in 
the ordinary course of events, tile city will have to 
s|Kiid at leas: $333,000 a year f< r the next three 
years in that rapidly developing uburh. 1 lie town 
has a debt of only $700,00.0, against a valuation of 
$7,000,000 and the drainage system of Mount Royal 
Ward will have to pass through the municipality,

Sir bonier Cumin was the guest of 
••Here Wc Are!" honour of the ( itiadian Club of 

Toronto on Wednesday, and took 
the opportunity to make a speech ringing with loyalty 
to his native province, to Canada, to the Empire and 
to the King. 11 is cordial expressions of good-will to 
the sister provinces were most cordially received, 
Canada is all the iKtter and all the stronger for such 
meetings. Discussing the naval question, Sir la mer 
said :

whether annexed or not.
Me-srs. Arlnickle Bros., sugar refin
ers, have, as a result of the prying 
cuiiosily of the United States Gov
ernment voluntarily paid $t <35,573 

account of shortage in duties paid to the l nited 
States Custom

New York 
Sugar F ran ils.

on"Wc feel that Canada is a growing nation, a part 
of the greatest Empire that ha> ever been She n»v-t 
hear her burden. Whatever is decided, wc citizens of 
Ouebec will bear our part of it. The descendants of 
Champlain and Jacques Cartier have lo t none of 
their loyalty and enthii iasm. We showed Canada 
Quebec's loyalty and sentiment in the blood of thr-c 
lÔst in the lands of the Dark Continent. X - you arc 
in Toronto, so wc in Quebec, here we are."

That is the attitude that will make Canada one of 
die greatest nations of the world.

Assistant Attorney General Stinson 
says : “This payment has l«ccn accepted hy the secre
tary of the treasury in ftill payment of all civil claims 
against the Arbucklc Brothers, 
no wise afin Is the criminal prosecution of any indi
viduals who may* Ik shown to be responsible for the 
commission of frauds in respect to any of these mat- 

and the investigation and prosecution of any

Vins settlement in

tern,
such person will he vigoroudy pushed

It is nice to Ik assured on theOn Saturday cvcni ig, the I11- 
Insurauce Institute surancc Institute of Montreal 

held an interesting debate in 
the Y. M. C. A. Hill, Don 

inion Square, on the following resolution :
"Resolved that Canada should make a direct rash 

contribution to the Imperial Navy, m preference 
to establishing .1 Canadian auxiliary fleet, for the 
pur|Hisc of assisting to assure Great Britain’s 
absolute supremacy of the seas."

The president, Mr. G H Allen was in the chair, 
and the gentlemen selected to debate the question 
were Messrs. Henry Timmis, Thomas J Parkes 
and R. L. Caldcr, who supported the affirmative O 1 the whole it is

nrittik uni Grrnmn authority of Prime Henry, 
of Prussia, that there is the 
most friendly feeling hc- 

German and British naval officers, and that

■
Nasal Ollicers.Debut*.

t ween
Germany has no intention of allai king England. 
Wc have no hesitation in accepting the first part 

I’, 'h navies are officered byof the statement.
each others'gentlemen capable of appreciating 

qualities. But if the latter part of the statement 
happened to lie im orrert, personal friendships 
would not prevent German and English naval 
officers from killing each other gently, but firmly.

better to keep our |>ov drr dry

>
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Flic season of lijog lias Ihvii .111 

regards ( anada s 
and the 

traffic From

1 lie following table shows the 
of the Canadian Occen niitl Inland active one as 

Navigation, moo. inland navigation
Thr Wnt'a Wheat, position

Northwest wheat crop on Nov- 
busliels of conneeting ocean 

word that traffic through both theember ;o. Probably ;ibout <>5»(>ot)»(KJ<) 
the marketable total of 104,000,000 will go abroad.

Bath.
the Son conics 
Canadian and American channels has passed all 

records. Coming nearer home, the trafficWheat iii»tiecle.l Sept l to Nov. 30, 49,684 ear* at
1.070 buthel*.......................

In interior elevators t -
C.l* K ......................................
C. Northern...............................

In transit, not iiisvechil 
Uround by country mills, not inspected

previous
through the l.achine Canal during the navigation 
season showed a marked gain over last year. 
Canadian steamers entering the canal miniU red
,,(.48, and barges 3753. Ammcan v<'SM'ls’ 

The whole represented a

53,16(1,000

.... r. .500,000
... 2.500,000

9,000,000 
'2,100,000 
1,500,000

steam and sail, 621.65,«00,000 
120,000,000 

65,666,000
tonnage of 2,790,056.

The otic important class of traffic in which there 
any falling-off was wheat : the quantity which 

al this season was 
bushels in

KMtimated crop 
Marketed.......

54,331,000 
......... 16,000,000

.........  38,334,000

was
passed down the l.achine '
18,256,048 bushels, against 23,446,64g 
1(^)8, a decrease of 5,1140,611 bushels.

So .too, the port of Montreal (while its season 
an active one, as is reflected in the gain of 

harbour dues) experienced a falling-off 
from the fol-

Rtipiired for need........

Yvt to market.............
Sir Wilfrid Laurier takes the 

Canadian Attache., sensible position that at present 
Canada does not need a Cana- was

$17,760 in 
in its wheat export trade, as is seen

dian attache to the British embassy at Washington. 
No doubt, there arc hundreds of prospective attaches 
who need the joli—but as Rudyard Kipling would 

“that is another story.” As the Premier points
lowing : 
Year.
IH0».......
I MR.......
1907.......
1906 ......
1905...,,

It uplifts.
7,425,308 

15.891,946 
16,051,132 
13,1130,801 
10,510,467 

to be 
the late-

Year.
1004.
1903
1902.

Bushels.
25,939,705 
28,303,982 
21,148,592 
14,469,187 
10,579,636

But in this connection various points arc 
taken into consideration. First, there was

of the harvest. Probably more important 
deterrent effect of milling de- 

wheat. United

say :
out the need may arise, hut it has not arisen. A Cana
dian attache would he a sure source of expense ; a 
possible source of diplomatic embarrassmentj and 
of about as much use as a fifth wheel to a coach.

1901
1900.

To-day is the last day which share
holders of Dominion Coal are given 
to decide whether they will retain

ness
still has been the 
mand upon export of American

have, for the most part, Ix-cn ruling 
The Eurojican tendency 

somewhat of a hand-to-mouth 
there has liecn a 
to ship to Buffalo 

port. It will

Steel-Coal.

their stick and enter the merger, or accept the terms 
given to Mr. James Ross. Up to yesterday, hold-

into the

States prices 
above an cx|x>rt basis.I

ers of 28,040 shares have agreed to go 
merger, while holders of only 3»*^56 shares ask for 
the same terms as accepted by Mr. Ross.

The outcome of to-day’s meeting of the Steel 
directors is naturally awaited with much interest

has been to buy on 
basis. Such being the case, 
greater tendency than last year 
for storage rather than to a 
lie remembered that in igo« it was a rush of Ameri- 

wheat to Europe that increased Montreal s 
record showing. Then, too, there 

offering

summer

by the Street. can
shipments to a 
was last year more 
at Montreal ; numerous “tramp steamers 
during slack months when their more 
had no business for them.

Whether Premier Asquith
Premier Asquith end has gained materially by 

pledging the Liberal party 
modified measure of

ocean-carrying space1 came here
Home Rule. usual routes

to a
Home Rule for Ireland is very doubtful. His 
policy has not satisfied the Home Rulers, and it is 
apt to remind the opponents of Home Rule that the 
House of Lords is the only thing that stood between 
the United Kingdom and Home Rule in Mr. Glad-

chairman ofMr. Henry Evans, now 
the executive committee of the Phénix 
of Brooklyn, made the following 

statement this week :
“I still believe the company has, besides its large 

reserves for unearned premiums and other liabilities 
fully stated, a capital intact of $1.5<W*x,. and 
a net surplus of $500.000, and I am willing p<r- 
sonally to buy the stock of the company on that

"'"The work of housecleaning and rehabilitation is 
going on as rapidly as |x.ss.hlc, and to our satis
faction, lhc Phrmx policyholders are safer to-day 
than they have been for years past.

Pheniz of 
Brooklyn.

stone’s time
Sir Thomas Shaughnessy, who is 
nothing if not original and prac
tical, suggests that Canada should 
build two Dreadnoughts and 

lease them to England for ninety-nine years at a 
dollar a year The term perhaps is longer than 
necessary, because at twenty-five years of age a 
battle-ship is about as handy as a dead donkey.

Canadian
Dreadnought».

1



Insurance Company
Cash Assets exceed - .
Canadian Investments exceed ,55,000,000
,,, , _ 4,000,000
Claims paid exceed .... 250,000,000

Canadian Branch s Head Office, Company’s Building, Montreal.
CANADIAN blircrOISa

MR HOWARD CLOUS TON, Hut , Chairman
F W. H0MF80M, Rsq.
MR ALBXANHKR LA COST*

I. GARDNER THOMPSON, Be.ld.nl Manager

J. W. FMNNIF, Deputy Meander
\ OHO H. h.VMVtail), K.q. 
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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 $50,000,000 

Deposited with Dominion Government $500,000. 
Canadian Branch t Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES* H. M. LAMb.’.w I, Manager. 

BERTRAM E. HARDS,
W. M. Ramsay, Esq. (Chairman) 

Hon. A. Desjardins - 
J. O. Gravel, Esq.

(Deputy Chairman) 
R. Wilson-Smith, Esq. Assistant Manager.

jkThe Northern Assurance Co. LimitedvA kP'
IT.

Li “Strong as the Strongest"x ■0h
>1rr. Capital and Accumulated Funds, . . $49,490,000

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

9*! *rTr./j

1

fire LIFE MARINE ACCIDENT

Commercial Union Assurance Co.
LIMITED. OF LONDON, ENG.

Capital Fully Subscribed t t t i $14 7.10 000 
Life Fund (In special trust for Life Policy Holders) I7 .TI MO© 
Total Annual Income, exceeds 
Total Funds, exceed 
Or/mslt with Dominion Government

Head Office Canadian Branch r Commercial Union Building,
Applications lor Agencies solicited in

21 2ftO OOO 
HHS50O00

i,u:s SD7
I / I

I :
: :

U2-2M St. Jimei Street.
■omuL 

J. McGREGOR, Manager 
Cunndlan Hranch
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fresh money in order to clear away bad ■ 
ful assets. This docs not apjicar at all in ... 
of insolvents and the total must amount to a very 
large sum. It should also lx1 added, along with 
the wiped out surpluses and profit and loss hal

lo the hundred millions odd of losses. If

>t-Œhe Chronicle I St

Banhln-), Insurance and finance
1‘CBLISHKD KvHUV FRIDAYKstamushkd 1881. anccs,

this were done the total losses suffered by national 
bank stockholders in the States would not show 

favourably in comparison with the losses of

R. WILSON-SMITH, Proprietor. 
Guardian Building Montrkal. up so

Canadian shareholders.Single Copy, 10 centsAnnual Subscription, $2.00. Another question might lie raised that a 
parison of. 44 years back bears somewhat hardly 

Canadian banks. The circumstances then pre
vailing m both countries were different.

Mr. M ’.cod refers to Scotland as a country in

Icom-

M JNTREAL, FRIDAY, DECEMBER 17, 1«9. on

FXT2RMAL EXAMINATION OF BANK
which the introduction of external examinations 
in 1879 operated to stop bank failures altogether. 
It is permissible to argue that there have been no 
bank failures in Scotland since 1879, because 
though the o|«ration of Sir Roliert Peels Art of 
1844, the Scotch banks had become greatly dimin
ished in numbers and each unit had become large, 
strong, and well established. The Act of 1844 
confirmed the Scotch banks existing 111 that year 

monoply of note issue. No lie bank started 
in Scotland after that year could have the right 
to issue notes. This fact proved an effectual bar 
to tlie organization of new banks. Consequently 
the number of banks in Scotland began to decrease, 

were only a few banks,

With regard to the whole question of external 
bank inspection which Mr. McLeod, general man- 

of the Bank of Nova Scotia, discusses inager
his letter printed elsewhere in The CHRONICLE, it 
will be noted that he lays a good deal of stress 

the effect which external examination hasupon
had in improving • the tone of banking 111 the 
United States. When one considers this matter 
carefully it becomes tolerably clear that with a 
system of independent small banks, such as the 
United States possess, external inspection is a 
necessity. But in the ease of Canada the necessity 
for outside supervision of the banks is not apparent. 
We are progressing towards the point where bank 
failures will be rare. As their numbers decrease

11: ,1

i

and by the year 1879 there 
but each one was solid and well established. Per
haps there might not have been any failures since 
1879 even if external examinai' •! had not been 
introduced. The Canadian ten is also in the

ilx-r of banks 
the individual

the individual banking units are becoming stronger 
and larger. At present it is demonstrated that it 
is somewhat difficult to get enough capital sub
scribed and paid in to supply the requirements of 
the Bank Act for a new bank. And one may 
reasonably count on a slow decrease in the numtiers 
of the banks.

So far as de]>ositors and creditors are concerned 
the events of the past three or four years show that 
they arc not in great danger of losing their money. 
It is a difficult thing to compare the experiences 
of bank stockholders in Canada and the States. 
In his letter, Mr. McLeod gives the losses to stock
holders in the national banks in the past forty 
four years as $100,825,239. He arrives at they 
figures evidently by taking the aggregate of capita! 
of national banks becoming insolvent, since 1865 
$82,727,420, and adding to it the cash collected 
in assessments made on the stockholders after 

$20,974,373, getting the total $103,- 
From this is to be deducted $2,876,554

direction of a diminution in t 
and an increase in the strength
units.

If the government undertook the duty of ex
ternal examination of banks it is more than doubt
ful whether the business would lie handled so as 
to give the creditors and stockholders materially 
better protection than they now have. And there 
would lie an amount of rcs|>onsibility for bank 
failures thrown upon the Finance Department which 

not lie either anxious or willing to assume.1 may
An audit of the head office once a year by

on the characteraccountants not qualified to pass 
of the loans and discounts would lie of very doubt- 
ful value. And then there would also lie '.lie
question of political appointments.

Mr. McLeod is not correct in saying that we 
have Scant sympathy for the bank stockholders 
who have been injured or reduced to |>ovcrty 
through bank failures in < anada. We would ex
tend a hearty approval of any plan we considered 
practicable that would make their investments 
safer Our own opinion is 'hat the question of 
outside inspection is a matte, (or the shareholders 
and directors rv than for Parliament.

6suspension
7°t,793- . . . „
dividends paid to shareholders in cash. However, 
this takes no account of the surplus over and above 
the capital the fund carried in Canada under the 
headings of rest and profit and loss balance.

It is also a matter of knowledge that the comp
troller of the currency is continually going after 
the banks through the course of every year, and 
forcing tlie directors and stockholders to pay up
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The Yorkshire Insurance Co., Limited.
OP YORK ENGLAND.
ASSETS $11,000,000

FIRE INSURANCE granted nn every description nl property at Tariff ratea.
LIVE STOCK INSURANCE. Thu tompeny he. e large Uve bualneee in England and elsewhere, ,nd is 

ïîomlVlîm CCIMI AS t, hceimed by the !■ hUhKAL, UOVt.KNMENT, lo tranaact l.ive Stock Inaurance in tbr

APPLICATIONS FOR AGENCIES are invited from reepnnaible persona.
CANADIAN DIRECTORS.-Hon. C.J. Doherty.

ESTABLISHED 1814
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Alphonse Racine, Esq. G. M. Bosworth, Esq.

Canadian Manager, P. M. WICKHAM, Montreal
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WESTERN Insurance Company of 

North America

1

ASSURANCE COMPANY
Incorporated In 1S81I
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SECURITY to POLICY-HOLDERS. 2,242,888.%
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THE GENERAL FINANCIAL SITUATION. institutions while the currency drain to the interior

As the well informed have expected, the British *as on' 
election contest is proving exceedingly hitter; and asl s ^hiction ^h* hngland
the appeals made by certain of the leading charac- ra,c and ,hc nrar aPProarh of ,h<' 1,1 which,
ters on the government side to radical or social- a;L our bankcrs bcl,cve- tl,rrc '"•>> be some easing 
1stic tendencies arc proving somewhat disturbing 111 Nork interest rates, had an effect in
to the financial interests. Of course, everybody weakening the call loan market 11. Montreal and 
knows that many of the parties who cry "Down *oronto. It is said that a numlier of our home 
with the l ords" have no votes, but at the same time bankinR institutions reduced their rate to 4', pc. 
their attitude is txmnd to create unsettlement until lhc rc,ur" ll,,w of mo,lc> from ,llc harvest fields 
the result is known to d,c financial centres docs not produce in Canada

Under the circumstances it would be idle to ex- ,he samc deKrc,‘ o( relaxalion as d d'*‘s 1,1 "lc 
peel a rapid reduction in the bank rate or in the Umled Slates' ,Irre “ n,rrolv mrl*ns ‘he redemp- 
market rates in London. The bank directors on tlon b-v tbe banks of extra issues of bank notes,
Thursday made no change in their official rate, and the Proce8s 15 not as a rulc troublesome, nor
and it therefore stands at 4', p.c. In the market d,K's ,l mv,,lvv aM ,,nd,le a,,l",,nt "f <'asb "r *P«te 
call money is 3* to 4 p.c.; short bills arc 4J6 p.c.; I’a-Vm<’",s Whcn thc nolrs 8° ou‘ thc>’ 6° maln>y
and three months’ bills 4 p.c. On Monday thc gold as Pr,,ra*ds of loans made to the gram buying m-
arnvals, amounting to $5,ooo,cxx>, went mostly to tercsls; and when they come back they come large- 
thc continent. In the last couple of weeks Berlin *>' as dcPos,,a and as repayments of loans made to 
has been competing more vigorously for thc metal wholesalers and retailers.
While discount rates at that capital rule sensibly *' ‘«urcs Just Publ,shed h-v lbc Department of 
above tlie rates prevailing in the other Euro,icaii lradc and ( "mmcrce place the exportable wheat 
markets it is but natural that there should lx- a croP fr,,m Wfs,ern Canada a* d5.«».o<x) bushels,
certain amount of gravitation in that direction. 0,1 that has,s the croP W'H ‘«rnish eventually prob-

In Paris thc Bank of France still quotes 3 p.c. abl>' from $'*>.000,000 to $<)5,ooo,om of exchange, 
as its official rate, and the market rate is which For the ,lnw nu’",hs cndl"B Novemlier to, receipts 
is a shade higher than a week ago. The Bank of of Kraln at I ort William and Port Arthur amount- 
Germany's rate is still held at 5 p.c ; thc Berlin cd to 5b.470.23« bushels as against 4-’.si5.-70 
market is 4^S bushels in the same three months of irjoS. lhc

It was mentioned in THE CHRONICLE a couple of shiPments ou‘ were: by rad. 1,1,28.304 bushels,
weeks ago that if exchange conditions in New York and bv lakv- 45.7i*.<*» bushels, as against a total 
continued as they have been. New York might lx- f,,r ,w" °* 33.a99.041 last year. The figure» 
called upon to reimburse the Bank of France for aS “* the l)ulu,h sh,Pmcnts arc "ol avadal,l,v 
the gold recently supplied by the French mstitu- <>,,c a considerable part ol the Western C anadian
tion to the Bank of England. The New York Post *'** ‘>Ut b>' ,hat r',u,v
was informed early this week by a banker who ,s Fhc ba,,k f'cinents now appearing <|uitc 
a high authority on exchange that arrangements ""'y "> ‘be lwP«» are about as the street
are now Ix-.ng made by exchange bankers in New CS'*'T\ , "T ‘TV* , "IT', I ' |,rof,,S
York for a probable movement of gold to Paris are sl,«l,U>' u,,der ll,c l,'vrl lcs,abl,shcd last ><’ar'
after the return flow of dividend money had eased ,,lterCst ra,vs abroad and als" h,m,c u, t"unl
the situation ... the American metropolis. satisfactorily for the falling oft And it ap,x-ars

In New York call money ranged all the way als<> as ,f so,nc of ,1|C banks bad sc,,cd thc ”DI>*‘r

from 3 to 5 p.c. ; but most of the loans are still ,un,‘V° hous^lean bol,,c °} thc„ f,rof" derlara;
made at rates around 4-s and 5 pc.; (xi day loans ,"‘"s l,ave ‘‘'ulently shown the effects of blx-ral
are 4’- to 4» ; go days 4 G to 4 b ; and six months b>r writing off bad debts.
4* p-c. The Saturday statement of the New • 'e following companies are stated to lx- 
York banks is noteworthy inasmuch as it showed CJuded 'n ‘Iki '«|w yuebec merger; he Quebec, 
a gain of nearly $3,000,000 cash. It is quite Railway Light & Power Company ; T he Quebec,
4 „ c .1 .4 r , . . . Jacques ( artier hlectnc C ompany; I lie ( an.im.mtime now for the tide of currency shipments to Ik* ,,, 1 ' ;
turned in the direction of New Yorx; and likely EleCtr,C r.( "m>’a,‘>';. I be Quebec (.as ( on,-
_... 4. ... c\ ' pany, and the r rontenac (jas Company.enough there will tie a succession of cash increases . , , . .

4i .1 4 4 . I lie new company has an authorized capital ofrejiorted in thc weekly statements now ensuing r . r , ; ,
i_ la-.- __ i , . $10,000,000 of stock, and $! 0,000,000 of bonds.l oans increased $5,700,000; and as deposits in- * . , , , 1
____ 1 a-.. __ 4. , « , . . Of thc stcK k, it is intended to issue $0,500.000,creased $11,000,000, the surplus changed but , . , . . 4 ; , *

1 4 _ 1 4 or __ n tt .1 and of the bonds $X,054,000 I he amount ol the$250.000 and stands at $0.958.175- the bonds aval|ab|c {* 'un^erwritlng was $4,..00.000.
banks are already lieginning to take hack some of and nearly all of this is said to have lieen taken in 
thcloansthcywcrcobhgct^i^UansfcMc^utsid^fini^ub^np^^^

I
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INSURANCE
OFFICESUNMANITOBA

FOUNDED A- P 1710(FIRE)
Assurance Company Head Office 1

Thread needle Street, - London, England
The Oldest Insurance OHIce In the World.

Surplus over Capital and all Liabilities exceeds 
HO, 000,000 

Canadian Branch 1
15 Wellington Street East, Toronto, Ont 

H. M. BLACKBURN, Manager
This Company commenced burinefs in Canada by 

depositing $>‘100,000 with the dominion Govtruinent 
for eecunty of Canadian Policy-holders.

Policies Guaranteed by the Liverpool 
S London a Globe Insurance Company

For Agrn< ieeepvlv lotlie Heed « fh*r ni Ht, Jeraee Ht.
mb Fi-wabi- CI.mVsTON Haut t rriddeiit
I I;/ k I'M K INOMr-M)». Managing Uirpctui 
j S’ i'IN NIK, . hecretary

MOUNT ROYAL ASSURANCE COMPANY
AUTHORIZED CAPITAL, SI.OOO.aM
Ht.Aii orner ■ • montbeal

Pirgldent. Rodolphe Forget Vice-Preeident, Hoe. H. B. Rslevtlle 
I. r. CLEMENT, Jr.. Ciemerel Managor.

Kea|x»nettile Agent* wanted in Mantrenl and Province of Quebec
ANGLO - AMERICAN

fTRE IN.NVRA.M.E COMPANY

Head Otlice, 61*65 Adelaide St East, Toronto

81.000.000 
4*0,100 

<84,084.00

..THE..

London Assurance
CORPORATION

OP ENGLAND.

AiriHOtl/.r.l) CAPITAL, 
sunscainrn capital.
I)....11.4 «Ilk Ik. ll.m,l«lo. Un.»-- 

»ol 1er Ik* protei Itun of Pollobeldere.

9. r. UclINNON, Fee.. Free. JOHN R HARBKK U 
8. P Mi kinaon k Co.. Toronto. J08. N 8HMN8TONK.

H. N. BECS. M<
Applications for Agencies throughout 

the Province of Quebec ere invited.

Address * HKNBV HLACHFOBD. MONTBEAL
General Agent for Province of Quebec.

INCORPORATED BV ROYAL CMARTKR A.Ü. 17»

1 CAPITAL PAID UP 
TOTAL CASH ASSETS

Head Ollicc tor Canada, • MONTREAL
W KKNNKOY 
W 8 COLLKV

lier.

SJ.24I.37S
22.4A7.4ia

| Joint Mansobbo

ESIABLISMED 1809
1 a nod ion Investmeets OmINSURANCE fotol roads t sited

$8,280,742.00$85,805,000

North British and Mercantile
PHŒNIX of HARTFORD FIBE AND LIFE

COMPANY
• . •8.834,271.60
. . «63,64 6,039.48

Total Cash A.ictu: 

Total Losse. Paid : ISSUANCE COMPANY
DIKKCTo*.

cua. r. gi»*, r»o.
O N. MosctJ, kAfl.

HcAd Otlice lor the Dominion i
78 St. Francois Xavier Street, - MONTREAL

44.nl. In nil Clll.» and print!..I Town. In CnnnAn
RANDALL DA VIDSON, Manager

A. Mac*i t>en, Esq , t 
A. l>eVMM»>DJ. W. TATLEY, Manager,

MONTREAL
Applications for Agencies Invited.

THE
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lessnder Beg « 
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LANSiNC LEWIS.

v eeedien Meeeger.
J. B. LAFIEIR. PtmMmi.
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MERCHANTS BANK OF CANADA. portant motion was introduced l>y the president, 
Sir II. Montagu Allan, to provide for increasing 
the capital stink of the hank from $(1,000,000 to 
$10,000,000, by the creation of 40,000 new shares 
of the par value of $100 each. The president 
stated that the time or price of the issue had not 
yet been decided U|xm, the present move being 
merely a safeguard in the interests of the stock
holders to enable the issue of, new stock whenever 
deemed advisable.

I he following directors were unanimously elect
ed : Sir II. Montagu Allan, Mr. Jonathan Hodg
son, Mr. Timm.1 Long, Mr, ('. F. Smith, Mr. Hugh 
A. Allan, Mr. ( . XL Hays, Mr. Ales Rare,et, Mr. 
F. Orr Lewis, Mr. K AV. lllackwcll.

At a subsequent s|ieii,ll meeting of the Hoard of 
Directors the following officers were re-elected : 
President, Sir 11. Montagu Allan ; \ icr president, 
Mr. Jonathan Hodgson.

The annual statement of the 
Rank of ( atiada for the year ending November 30, 
1909, indicates that the bank has been taking 
important part in the business expansion of recent 
months. Current loans and discounts now amount

Merchants

an

to $36,198,938 as compared with $29,71)1),b22 a 
year ago. This expansion in commercial loans 
has contributed to the larger earnings of the bank 
during the past year -net profits for the twelve
month lieing $831,159 as compared with $738,597 
for n>o8. With $200,1)97 brought forward into 
1909, there was a sum of $1,232,157 available for 
allocation this year. This was distributed as fol
lows: $480,000 for dividends, $500,000 transferred 
to rest fund, $ 100,000 written off bank premises 
account and $50,000 contributed to officers’ |ten
sion fund leaving $102,157 as a balance to be 
carried forward.

JUDGE CANNON S REPORT.
When it is remembered that about a decade ago 

the assets ol the Merchants Rank aggregated only 
about $25,000,000, the present showing of $(><>,- 
800,151 makes clear that the bank's growth under 
General Manager L. F. Ilebden is well keeping 
pace with ( anada’s general business development.

Deposits now total $40,471 >594 as compared with 
$41,327,872 a year ago. The quick assets of the 
bank total $28.650,065- or over 50 per cent, of the 
liabilities to the public.

In his remarks to the shareholders at Wednes
day’s annual meeting, the General Manager made 
reference to the substantial supplementing of the 
rest fund which, at $4,500,000, is 75 |>cr cent, of 
the paid-up capital. In speaking of the steady 
strengthening of the bank's position, Mr Ilebden 
remarked : "1 am free to admit to Iicmg more con
cerned for a strong financial position than 1 am 
about profits, and I am as keen for profits as any
one”

The report of Judge Cannon upon the evidence 
taken by him as a Royal Commis ion to investigate 
the affairs of the City of Montreal is one of the 
most important and most remarkable documents 
in municipal history. The aldermen and others 
implicated are talking not wisely, but too much. 
Such charges as are involved in this report cannot 
lie got rid of by repudiation or bluster. The 
threats some of the n make to obtain vindication 
by seeking re-election are foolish. Re-election 
would not 111 the slightest degree affect the ques
tion of their innocence or guilt, nor would it ma
terially affect their standing in the public estima- 
t ion

Judge Cannon recommends that the responsibility 
of Criminal prosecution should devolve upon the 
new City Council.

While Judge Cannon is to lie congratulated u|ion 
the thoroughness and courage with which he has 
done his work, we can quite sympathise with his 
feeling of relief at being able to lay down the 
burden. It is only matter for congratulation in 
the same sense that a successful surgical ojieration 
is matter for congratulation. Montreal can hardly 
take legitimate pride in the fact that its civic 
administration is declared to be saturated with 
corruption, through the curse of patronage

the whole business is disposed of and for-

In referring to a recent trip through the Can
adian West, the General Manager stated that he 
had brought back with him, the conviction that the 
bank's business in that magnificent field was very 
valuable and jiotcntially even more so.

That Canada is now in an era of general and 
substantial development admits of no doubt, to 
Mr. Ilebden's mind. To which he adds :

"But let me not lie considered as introducing a 
jarring note, if I humbly express the liojie that our 
jubilation may not obscure our vision to the heavy 
responsibility we arc committed to in our national 
undertakings, where expenditure is growing by 
leaps and bounds. Perhaps we ran liest of all 
contribute to prosperity remaining with us by en
deavoring to maintain a reasonable simplicity m 
standard of living, and by holding determinedly 
together for a redeeming economy in public and 
private affairs.”

After the adoption of the annual report an im-

1 lie

sooner
gotten, the better it will lie for Montreal’s credit. 
The thing had to lie done and has liecn done well 
but it is quite possible to brag alunit it too much.

The Toronto Life Underwriters’ Associa- 
TION has decided upon appointing a Grievance 
Comittce which shall specially concern itself with 
investigating cases of rebating, and afflicting 
jienalty of expulsion therefor.
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First British Fire Office Established is Ctnsds
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The Pelican and British Empire
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Head Office for Canada :
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AGENTH WANTED INSURANCE COMPANY 
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HEAD OFFICE FOR CANADA : TORONTO ; HEAD OFFICE - TORONTO
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Canadian Institution, with a clean Fifty Year record j 
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satisfied policyholders.
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THE EXCESS NOTE ISSUES. and a glance at the figures reported as maximum 
circulation during the month, shows that in the 
eases of twelve of them there was in circulation at 
some time in the month an amount exceeding the 
end of the month figure. In the daily press the 
total of the column “greatest amount of notes in 
circulation at any time during the month" is some
times quoted as measuring the high tide of the 
general circulation for the month. But it is hardly 
accurate to say that it docs so, for the reason that 
the various banks would not all record the maxi
mum of circulation on the same day ot the month. 
One might reach its high point on the loth, another 
on the 15th, another on the 20th, and so on.

It is clear from the figures that all the banks 
have this year paid out their notes freely as they 
approached the ordinary limits. Under the old 
conditions when the circulation of a bank with a 
large numlier of branches approached within a 
couple of hundred thousands of its paid-up capital, 
the management would warn the branches to be care
ful in paying out lest the limit lie passed inadvert
ently and the bank he subject to a fine of $1,000 or 
more. Just a while be fore the new feature was 
introduced into the banking law, one of the im
portant banks was subjected to a fine because a 
far away branch paid out $40,000 in notes in one 
day at a time when the circulation was close to 
the legal limit

But under the new conditions there is no risk of 
fine. Even if a bank does not intend to take 
advantage of its rights of extra issue it can press 
its circulation close to the paid-up capital, and if 
by inadvertence the amount is exceeded the utmost 
penalty that can be exacted is interest at 5 per cent, 
per annum on the excess

At the end of October there were eight banks 
that had an amount of notes in circulation exceed
ing the amount of paid-up capital. 1 he list is as 
follows :

Ktnk C$,.7

Toronto.............. $4,000,000
V n ion (Halifax) 1.500,li00
Provinciale........ 1,000 000
Union (Canada) .1,202,670
Commerce........  10,000,000

3,983,700 
1,929,675 
1,021,474

I
Circulation 

Slat Oct., non.
♦4,131,634 

1,502,12s 
I,172,459 
3,1.19,542 

10,113,105 
4,310,584 2,021,S22 
1,122,785

1111,614
2,128

172,458
1162172
.113,105
146,884
92,147

101,311

$1,298,539

dominion
Standard

Thus there was outstanding at the month-end, 
$1,298,539 of the excess issues. It is to he noted 
also that two of the banks in this list—the Union 
of Halifax and the Home—had in circulation 
during the month an amount greater than the end 
of the month figure. The maximum circulation 
of the Union Bank of Halifax was $1,505,788, and 
that of the Home, $1,195,500. Also it is to be 
noted that two other banks overcirculated during 
the month, but were down below the ordinary 
limits by the 31st. The Northern Crown Bank 
with paid-up capital of $2,202,691, had at one 
time in the month $2,228,980 in circulation ; and 
the Sterling Bank of Canada, with capital $845 
8i)8, had $855,720. So that apparently up to the 
end of October some ten institutions, or one-third 
the numlier of banks, had availed themselves of 
the right to over-issue and the gross amount of 
recourse they had was about $ 1,400,000.

Then the effect of the Act is seen in the figures 
of certain other banks which did not actually use 
the extra jxiwers. Following is a list of the nine
teen banks not mentioned above, with their au-

!

j» *
CANADIAN BANK OF COMMERCE.

thorized ordinary issue and actual circulation as 
at 31st October.

Circulation 
31*1 October 
$13,245.2*9 

7.14,306 
1,721,440 
2,900,575 

183,520 
•1,775,230 
1185,1112 
2,891,696 
1,987,678 
5,901,791 
4,7811,607 
2,231.978 
2,316,962 
1,108,525 
4,401,997 
3,291.870 

995,665 
477,965 
429,630

I Irdln. Ban 1 
Limit

414,400,000 
750,000 

2,500,000 
3,000,000 

200,000 
1,650,000 
1,500,000 
1,000,000 
1,997.315 
6,000,000 
4,926,770 
2,600,000 
2.600,000 
3,2 hi.*50 
6,000.000 
4.354.-V.H 
1,000,000 

606.16K 
667,162

As briefly noted by THE CHRONICLE .i week ago, 
the preliminary annual statement of the Canadian 
Rank of Commerce evidences steady growth in 

Only twelve years ago this institution’s

Bank
Montreal..........................
New Brunswick............
Quebec............................
Nova Scotia....................
St- Stephen.................
British North America
MolnoiiH .................... .
Ka'tern Townahipn....
Nationale....................
Merchants......................
Royal ............................
Hamilton.......................
Hochelaga.....................
Ottawa........................
Imperial.........................
Traders............................
Metropolitan..............
1 nited Empire.............
Farmers*.......................
• The B. N. A. Bank is allowed to issue 75 per cent, of its 

paid up capital uncovered. In the fall of the year it is 
accustomed to deposit bond security at Ottawa, under the 
terme of the Batik Act, and then to issue an extra amount 
of circulation.

.
resources.
assets were under $30,000,4x10. At the close of its 
fiscal year 14)09, they had reached over $140,000,- 
04X)—which is well on to a five-fold increase.

Of the total, over $65,ooo,4XX> are classed as quick 
assets, these amounting io almost 5° P°r wnt. of 
liabilities to the public. Current loans total 
$84i,4xxi,4xx), showing a gain of $ 12,rxx),ooo rlur- 
ing the twelvemonth. Aggn-gatr deposits are

$ 12o,otx),ooo ; the year's increase of almost

h 1

over

nriw
over
$25,4*x),4xx) is indicative in large part of a continued 
inflow of capital from abroad.

It was to have been exporter! that not profits 
would fall off somewhat during a year when money 
rates ruled low. Still, as it was, the net banking 
profits amounted to $1,510,695 and to these there

It will be seen that a number of these banks were 
close to the ordinary limit at the end of the month,



1
185s THE CHRONICLE. Df-CEMUER 17. igog

SELL LIFE INSURANCE TO LIFE INSURANCE MEN

If you have selling ability 
or think you have, use It 
In a field that will pay 
ou well now and In the 
uture.
m PRUDENTIAL WLNTS AGENTS 

WRITE TO DAY FOR PARTICULARS

THE

tm
ROYAL-VICTORIAsA

ill Life Insurance Co.
l

desires to engage competent and 
productive Field Men in the 

different Provinces of 
Canada

X4**>
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lecorirofilrU .. ■ Slock t.ompeny by lh« Slyly ol New Jeriev.

JOHN. I. Illtt III V Presldmt.
IIOWI III I ICI. V W Alik. V J

Wrlli- lor Agentv

Terms Attractive

THE IMPERIAL LIFE Apply to
DAVID BURKE,

General Manager,
Montreal

ASSURANCE COMPANY OF CANADA
desire, the service, ol » man ol good 
character, energy and ability, who can 
produce a good volume ol personal 
business, as District Manager lor the 
territory surrounding and with head
quarters at

SAULT STE MARIE, ONT. AGENTS WANTED
Apply lor particulars to 

T. BRADSHAW, F.I.A., Managin Director 
A. McN. SHAW,

HEAD OFFICE.

To secure first-cMss business on first-class 
commission lor

Supt. ol Agencies

rf OF CANADA.

TORONTO, CANADA

CROWN LIFE INSURANCE CO.
lew rreml.tms Nltfkeet (Jeaeantaas Tatredvd leeereece 

Am,.well. Noe lorlellwre All Modéré PrrvlIrgM 
le Polloheldrrs

llkerel < nalracls AtalUhU le Bailable eed FrodertUe 
Aieele.

WP1 I. MtONU. 
Provtmtel laitage r

BUSINESS IN FORCE $60,000,000.

For thr vast Irn yea 
Out A»*tl« have aim 
over aeven time*. Our

Canada's In g Mutual wnnt* 
and subutban muntcipelitiea.

<1. H, ALIEN, Manager lor Montreal, 
Star Building, 171 James St.

IIKAI) OFFICE, WATPHl.CH). ONT.

Income has more than * 
o»t trebled, our Surplua has increased 
Hiihineea m force haa more than doubled.

louhled.

omtfx < omm<r<t»l I nto* hM#
114-2)# XI. lews M Pie#Irrsi

live men to canvas in Montreal 
Apply to

The National Life Assurance Co.
------- OF CANADA. -------

requires three good men as special 
agents for the City of Montreal.
Must be well recommended. Very 
liberal contracts will be made 
with the right men.

Apply 286 St. James Street.,

Imperial Bank Chambers.

The Continental Life Insurance Co.

SUBSCRIBED CAPITAL, SI.OOO.OOOOO 
HEAD OFFICE - TORONTO 

UEO. B. WOODS, PRESIDENT 4 MANU DIRECTOR 
CHARLES H. FULLER, • SECRETARY à ACTUARY

Baverai Vacancies for Good Live GENERAL 
PROVINCIAL MANAGERS 

Liberal Contracte to First Claes Men 

Apply GEO. h. WOODS. Manatflnrf Director

AGENTS and

m when yes write for gn INDUSTRIAL COMPANY, the dibits ot which are 
an inexhaustible mine far both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY
HEAD OFFICE,

1

TOIONTO. CANADA
roHoboMera tkaaaip ether Canadian Ceanpnny
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is to be added the sum of $300,000 “recovered from 
over-appropriations in connection with assets now 
realized. ’ I his evidence of the bank's conservatism 
in valuing assets in the past is of the tangible 
sort that is particularly gratifying to shareholders.

After payment of dividends at the rate of 8 per 
cent., the sum of $4tg,8ot was written off bank 
premises, $30,000 was transferred to pension fund, 
and the large sum of $722,130 carried forward 
This gives substantial promise of an addition 
to rest fund in the not distant future; as the gen- 
ral manager, Mr. A lex. Laird announced a year 
ago, it is the intention of the directors to make re
serve additions in lump sums of one million dollars.

The annual meeting of the shareholders of the 
bank will be held on Tuesday, January it, tgto. 
It may be expected that, on that occasion the pre
sident, Mr. R. E. Walker, will deliver his usual 
address relating to general business conditions and 
outlook—an address which has come to lie con
sidered, both at home and abroad, as an author
itative commentary.

vestment of British capital in Canada. And in this 
way its indirect aid in the development of the 
Dominion’s potential wealth has importantly sup
plemented its direct services.

J* J*
BANK OF HOCHELAGA.

The Thirty-fifth annual meeting of the Rank of 
Hochelaga was held on Wednesday of thi- week, in 
its general offices, St. Janies Street. Montreal. I he 
report of the president, Mr. I*. X. St. Charles, showed 
that the net profits for the year ending November 
30, igog, had lieen $360,821 after deducting ad
ministration ex|ienses and providing for all doubt
ful debts and probable losses Added to a balance 
of $31,723 brought over from liyiS, this gave a sum 
of $302,344 to lie distributed as follows : Dividends 
at rate of 8 p.c. per annum $200,0000; written off 
premises $13,732 ; officers pension fund $5.000 ; 
transferred to rest -fund Si50.000; leaving profit and 
loss balance of $23,812. 1 he rest fund now stands
at $2,300,000, very nearly equalling the paid-up capi
tal of $2.500,000.

The total assets of the bank are $21,«)< #9,275" *ls
( if these

J* J*

compared with $19,949,103 a year ago.
$6,662,253 arc die readily available class, Current 
loans have increased front $12.702.330 1° $i4-8,t|>.20o 

indicating the business expansion

TRUST * LOAN COMPANY OF CANADA.

The half-yearly statement ending September 30, 
of the Trust & Loan Company, of Canada, 
pears on another page. From this i; will lie 
that that net profits for this period amounted to 
$145,036, as compared with $134,816 last year. 
After carrying to the Reserve Fund the moiety of 
profits over 6 per cent, the balance at credit of 
revenue, including some $25,476 brought forward 
from March last, is $128,495. Out of this amount 
the sum of $18,875 has lieen added to Special Re
serve Account, which now amounts to $200,000 
This leaves an amount available for distribution of 
$109,619. Out of this amount the directors decid
ed to pay an interim dividend at the rate of 6 per 
cent, [icr annum together with a Ixuius of 1 per 
cent., for the six months (or 8 per cent. |>er annum). 
The reserie fund now amounts to $1,214,757.

The prosperity of the Trust &• Loan Company 
continues in Canada with the development and pro
gress of tlie country. It has lieen established in 
the Dominion for over fifty years, during which 
period its honourable and fair dealing with 
numerous clients has gained for the institution 
a high reputation. In Montreal, where its im
portant branch is under the control of Colonel 
Edye, a handsome building is in course of con
struction. This when completed will lie in the 
front rank among the many handsome structures 
in the business centre of the Metropolitan City.

Throughout its long and successful career in 
Canada the experience of this company has been 
such as to give encouragement to increasing in-

since a year agi 
which the country as a whole has cxjierieiiccd during 

months. Interest-hearing deposits have in-

nP-
seen

recent
creased from $9.048.1190 to $10.606.474 ‘hiring the 
year, while those not bearing interest have increased 
from $3.898,350 to $4,089,382.

Since the last annual meeting, branches have been 
established on St. Hubert Street near Beaubien Street, 
in De Lorimier, and in the northern part of the city 
of Winnipeg, on Higgins avenue. < in the 3rd of Janu
ary next a branch will lie opened in \ die Ltnard, 

Montreal. The head office and the branches havenear
been regularly inspected during the year.

Appreciation of the successful administration *>f 
the General Manager, Mr. M. J. A. Prendergast, was 
evidenced bv a vote of thanks from the shareholders. 
The follow ing is the board of directors for the ensuing 

Me-srs. F. X. St. Charles, R. Itickerdike. J.year ;
1). Rolland. J. A. Vaillancourt. A. Turcotte, V. II. 
Lcmay, J. M Wilson.

At a subsequent meeting of the Directors, Mr. I*. 
X. St. Charles was elected president and Mr. Robert 
Bickerdike was elected vice-president lor the current
year.

J*
Shawinigan Water & Power Co., directors have 

authorized an issue of 5,000 shares of common 
stock, being the balance of the unissued capital 
stock of the company.

We Understand that the National Fire of Hart
ford will shortly open a branch in Toronto.
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COMPANY 

AT 31sl DECEMBER. 1908.
SUN LIFE OF CANADA

ASSETS $29,238,525.51
SURPLUS over all Liabilities & Capital, Hm. 34 & 3 per cent. Standard 2,596,303.95

4,118,491.91 
6,949,601.98 

• 119,517,740.89
Write te Head Office. Montreal, fer Leaflet entitled ‘ PROGRESSIVE AMD PROSPEROUS."

SURPLUS. GOVERNMENT STANDARD 
INCOME 1908 
ASSURANCES IN FORCE -

SUN LIFE POLICIES ARE EASY TO SELL.

The London & LancashireThe Manufacturers Life
Lite Assurance Companyhas many good openings 

ior wide-awake fieldmen
OFFERS LIBERAL CONTRACTS TO 

CAPABLE FIELD MEN
GOOD OPPORTUNITIES FOR MEN TO 

BUILD UP A PERMANENT CONNECTION

i Business in force, over $55,000,000

Head Office :
We particularly desire Representatives tor the 

(lly or MontrealTORONTO CANADA
C. J. UlOMriX.

Ihkf Affût. Montreal
B. Hal Brown,

Utatr.l fliMarr lor («Mao. 
Head Oltlce, I 04 SI. James Street, Montreal

METROPOLITAN LIFE The Home Life AssociationINSURANCE COMPANY OP NEW YORK.
'Stock Company.)

OP CANADA

1 Assets---------------------------
Policies m lorcc on Dec

ember 31st, 1908 ____
In 1908 tl Issued in Canada

Insurance lor _____
It has deposited with the 

Dominion Government, 
exclusively lor Canadi

S236.927.000 lacerporaled by .special *cl 
of Dotniniuti I’.tlieitiriitn! 9,960,000

$16312,000

Capital f 1,000,000J

Pi Mi

■
Agents Wented in 
represented Districts 

Pe Mineur
Hon. J. K STRATTON 

Managing DieevToe 
J K. McCVTCIIKON

UniJ
!

$an.------ $5300.000ans €11mThere are over 500,000 Canadian» insured in the y
METROPOUTAN. H *41» OFFICEJI Home Life Bld|.,ToroeioHome Office : I Madison Ave., New York City.
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

HOME OFFICE : TORONTO
JOHN L. BLAIItie, President L. GOLDMAN, A.I.A., r.C.A.-Managing Director 

W. D. TAYLOP, D.A , LLD Secretary.
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“Let me illustrate the absurdity of the present 
condition, said Mr Kingsley. "An applicant for 
life insurance lives m New Jersey and I have a 
policy on Ins life ready for delivery on my desk. 
It I telegraph him about the policy the message is 
interstate commerce It 1 telephone him about the 
policy, that is interstate commerce. Hut if I send 
the policy itself to him by hand or through the 
mails or by express, that is not interstate commerce.

"Of course, such doctrine has encouraged radical 
action by the various states of the Union. And 
the business is now harassed by regulations and 
restrictions and limitations which destroy efficiency 
and involve heavy ex|ietise.”

In Canada, of course, the constitutional case 
for federal legislation and su|iervision is much 
stronger than in the United States, since a basic 
principal of Canadian confederation was that the 
Dominion gave the provinces their specific powers, 
while in the American union the sovereign states 
set sharp limits to the federal authority.

That Dominion authority in the matter has had 
practical recognition for over forty years, scarcely 
points to any likelihood of reversal now on fine
spun readings of an ambiguous clause in the British 
North America Act.

A CONTRAST.

Recently the Adams Express Company (which for 
some years past has declared an annual dividend 
of to per cent.) announced that it would distribute 
among its stockholders additional profits by way 
of a bonus amounting to $’4,000,000 cash. And 
at the same time it declared a stock dividend of 
200 [icr cent, thus tripling its capital of $8,000,000

with the generally supposed reason of lietter 
concealing its future profits from public attention. 
In striking contrast with such tremendous profits, 
says The Standard, of Boston, is the modest un
derwriting profit of less than 4 |ier cent, made by 
fire insurance companies in the United States dur
ing 1908, and their underwriting loss for the 
period, 1897-1908 inclusive. "Idle contrast becomes 
more striking still when it is considered that while, 
since l8i)6, the express company has lieen pro
hibited by law from charging more than “just and 
reasonable rates," fire insurance companies have 
lieen absolutely free to charge such rates as they 
thought fit. "Yet with a free hand in this rcs|xx't 
they have made no underwriting profit but have 
sustained an underwriting loss on the business of 
the past decade. The fact, which is susceptible of 
proof by the statistics of the insurance departments, 
is worthy of consideration on the part of those who 
arc in favour of state control of fire insurance rates. 
Clearly, such rates in the past have not been ex
tortionate. On the contrary, they have been inade
quate to yield such a profit as would lie considered 
reasonable in any other line of business.”

As recently shown in these columns, fire insur
ance in Canada over a period of forty years has 
shown underwriting profits of only about one-fifth 
of one per cent, of premiums received.

J* >

ABUSES IN STATE INSPECTION OF INSURANCE.

There is not always safety in numbers. Sup
posedly under supervision of a score or more of 
state insurance departments, the late management 
of the Phénix of Brooklyn was able for years to 
misuse company funds. As a matter of fact, the 
system of state supervision obtaining over the 
border has in the past amounted pretty often to 
this : that whatever real examination there might 
lie was made by some one state ; the other depart
ments took their cue therefrom—not neglecting
however to make indeficndent levies upon the com
panies. New York companies still tell with a 
rueful chuckle of the "visitation of the many 
devils" some years ago- when a combined junket
ing party of western and southwestern state offi
cials ‘ held up" the head offices in the Metropolis 
and “done them good," without much more real 
inspection than the man in the moon gave in the 
same interval.

The New York Department as at present manned 
suffers no disgrace from the Phénix trouble but 
former officials are unpleasantly implicated to the 
extent of having been heavy borrowers from the 
late head of the company, 
scqucntly to have lieen repaid ; and the company 
despite all its losses still affords ample protection 
to its [Wilicyholtiers for this, however, the New 
York Insurance Department as formerly manned

* >
DOMINION OR PROVINCIAL JURISDICTION.

Apropos of the contention that insurance is a 
matter for provincial rather than Dominion juris
diction, certain recent remarks of the President of 
the New York Life Insurance Company arc very 
much to the point. Speaking lie fore a gathering of 
the National Civic Fraternities in advocacy of
federal supervision of insurance, Mr. Darwin P 
Kingsley gave as his opinion that when the U. S 
Supreme Court declared that insurance was not even 
an instrumentality of commerce, that distinguished 
and honoured body must surely have lacked in
formation as to the part which fire insurance and 
life insurance play in the commerce of the country 
In a decision made a generation later the Court, 

question which involved the same principle 
and brought insurance in indirectly, apparently is not deserving of much thanks 
overruled its earlier decree. But thus far that has If insurance interests in the United States are to

fi irty-fivc

Ihe loans sec in sub-
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continue to lie supervised by overbrought no relief.

L

_
M

ÊÊtssa

«



186 2 THE CHRONICLE December 17, igog

••• ESTABLISHED 1825. •••

The Standard Life Assurance Company.
OF EDINBURGH, SCOTLAND.

HEAD OFFIE FOR CANADA I MONTREAL.
INVESTED FUNDS
INVESTMENTS UNDER CANADIAN BRANCH

$60,000,000
17,000,000

DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT
TRUSTEES, OVER... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

ANNUAL REVENUE .... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
BONUS DECLARED .... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

7,000,000 
7,500,000 

35,000,000 

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

Royal Insurance Company Ltd.
_____________________ life department.

LIFE AGENTS.
ALL or PART-TIME writers may secure desirable contracts 

for Agencies at various points throughout Canada by 
munlcatliig with

com-

A. R. HOWELL, Superintendent,
ROYAL INSURANCE COMPANY, LIMITED, 

MONTREAL, QUE.
LIFE DEPARTMENT,

QUEEN INSURANCE COMPANY.
FIRE INSURANCE ONLY-----ABSOLUTE SECURITY.

^ WM. MACBAY. Maaajar. Aaalsi. Maaajar I

The Federal Life Assurance Company
-----------Head Office, Hamilton, Canada.

CAPITAL AND ASSETS
PAID POLICYHOLDERS IN 1908 -
TOTAL ASSURANCE IN FORCE

$4,184,856.65
303,743.23

20,128,400.61

MOST DESIRABLE POLICY CONTBACTS.

I’
DAVID DEXTER, President sad Maaagiad Director, H. RUSSEL POPHAM, Maaatcr, Moatreal District.
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separate state departments, there is some small 
gleam of hope in the circumstance that the National 
Convention of Insurance Commissioners arc them
selves taking some steps towards eradicating abuses 
and introducing more satisfactory methods of ex
amination. Indeed, a resolution passed by a so
cial committee of the organization last week pro
vides for joint examinations by properly equipped 
departments, whenever in the judgment of the 
committee such examinations arc necessary, and 
also for the interchange between the various de
partments of information as to the results of the 
examinations thus made As The Standard of 
Boston points out, while the committee has no 
power to enforce this action u|x>n any commissioner, 
it is in a position to make a powerful appeal to 
public opinion in the case of any further attempt 
to treat companies unfairly, so that a much-needed 
reform is in a fair way of being brought about.

J» >
COMPULSORY INSURANCE.

are in this way protected. Up to the end of 1907 
more than 2,1)97,000,000 marks had lieen paid out 
to siik laborers. Besides, seven to eight million 
marks are paid every year to poor mothers, who arc 
supported for several weeks before and after con
finement. To prevent sickness, especially tulicr- 
culosis, the institution supports numbers of sana
toriums and recreation homes, where thousands of
[leoplc who would |>erish otherwise regain health.

The writer in McClure’s [xiints out that the in
surance fees against accident must lx- paid entirely 
by the employers. In case of an accident, it is not 
the employer in whose factory it hap|x-ncd who is 
held responsible, but the whole group of employers 
of the same branch. Every group is compelled to 
establish an insurance company, of which, in njo7t
114 were in existence. About twenty to twenty- 
one million laborers arc thus protected by 150,000 
employers. An injured laborer receives, during 
the time of his disability, two thirds of his wages, 
also free medical treatment. In case of his death, 
the family receives at once fifteen per rent, of his 
annual wages and an annual support of sixty per 
cent. Up to the end of 1007, 1,486,000,000 marks 
in all had been paid out.

The premiums for the insurance against invali
dity and old age arc 
and half by the employer. Support is given to 
invalids without regard to age, and to |x-rsons 
above seventy years; also to the widows and or
phans of insured persons To every lawful pen- 
sion the Government contributes fifty marks. At 
present about fourteen million persons are protect
ed by this insurance. And 1,501,000,000 marks 
had been paid out up textile end of 1007-

In all, 5,984,000,000 marks have Ix-en distributed 
among needy jieoplc by these three branches of in- 

This enormous amount would be increas
ed by several hundred million marks, if 
sidcrcd the similar institutions that protect the 
miners of Germany. 1 lie results of these forms of 

have induced the Govern
ment to now prepare a special insurance for widows 
and orphans. Herr Cronau points out that the 
management of these insurance companies lies en
tirely in the hands of the working classes and the

Much is heard of the "State socialism" of Ger
many, more csjxxially as manifested in its scheme 
of compulsory insurance for workingmen. What
ever may lx- argued for or against the principle of 
government paternalism in such matters (and in a 
country circumstanced as is Canada the weight of 
argument seems contra) this much may lx- said for 
Germany's plan as compared with the British old 
age pension scheme : that by requiring contribu
tions from the prospective |x-nsioner during his 
working years, it conserves sclf-rcs|x:ct and thrift 
as Britain's purely eleemosynary plan must fail of 
doing.

Three weeks ago, in his Speech from the Throne, 
the Kaiser outlined to the Reichstag a plan for 
further extending sick benefit insurance among the 
working classes so as to cover certain industrial 

not heretofore benefited. It will be of in-

paid half by the employees

t

surancc
we con-

groups
tercst to glance briefly at the scope of Germany’s 
"State socialism" in the matter of insurance thus compulsory insurance
far.

i* As outlined by Rudolph Cronau in December j 
McClure’s, the three branches of insurance provided , 
for are: first, a compulsory insurance against sick
ness; second, a compulsory insurance against acci
dents; third, a compulsory insurance against in- Canadian 
validity and old age. T||c usua] gcncral meeting of the C. F U- A.

We are told that to the funds of the first class, was jn Montreal on the 15th, Mr R- Mel),
the Krankenkasicn, of which at present 23.214 arc Paterson, president in the chair A good deal of
in existence, all laborers earning less than two routine business connoted with interests „t the
.1—1 ■*. . year mu,, and jT=L?î WaTg!
the employer one-third of the weekly premiums. Vnion)> j| \j. Blackburn (Sun), Peter Me
in case of sickness, the insured person receives half j ( ||ar’tford , T. I). Richardson (New \nrk
the amount of his wages for twenty-six weeks Underwriters), Alfred Wright London1 &: La»- 
Doctors, hospitals, and medicines are free. At cashire Vire), F. C Hall (ienrr.il ), W * n f 
present about thirteen to fourteen million laborers j (Western), and h ( • Moore erman / meric.i

employers.
FIRE UNDERWRITERS ASSOCIATION.
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J A GOOD COMPANY

FOR MEN TO INSURE IN AND FOR AGENTS TO REPRESENT
The Oldest and Strongest Life Assurance Company in Canada, 
having a clean record of sixty-two years.
Over $123,000,000 business in force. Assets $37,000,000. Since 
its inception the Canada Life has paid or credited to Policyholders 
$9,500,000 more than they have paid in.
Canada Life Reserves are far stronger than is required by the Gov
ernments of Canada or the United States.

Policies are Profitable. Guarantees are Liberal.

lor Information a« to New Insurance or Agency Contracts, address 1

Canada Life Assurance Co.•>

THE EXCELSIOR LIFE
INSURANT COMPANY

H<Md OlfliF : IXUISKIH llll HI II IIIMi, 1 iiiiiis 10 THE MUTUAL LIFEInsurince In Force over, • $13,000,000
Assets lor Security ol Policyholders over 2,250,000 Insurance Company of New York

OLDEST 
IN

AMERICA

1 hose l.ikluet mil K polio of lnsur.iii(e
WANT THE BEST STRONGEST 

IN THE 
WORLD

Xo nt.iller whether II 1s In prntnt business In- 
terests, dependeiils. nrnxhie Inr nlil agi- nr anv 
«'hrr nurpnse, IHI MM I \( 11 slim nil nils, 
wllh I heir lllier,tl guarantees nl loan, i ash sur- 
render, lialil-uj, Insurant e, extended Insomnie 
values, eti., meet all requirements. Largest Margin of Assets in 

Excess of Legal Liabilities.
No Company more Econom

ically Managed to day.
No other Company has, by 

increasing its scale of annual divi. 
demis four years in succession 
(1906, 1907, 1908, 1909), reduced 
premium payments so rapidly.

e%5,u^v;o:s5:r:0;:/.,ewL.VTr.,oF;vVî,"r^?i?,.
I. WtHSHAII. lien. Man.

!

imm MSKi y Pros.

Union Mutual Life Insurance Co.
Of Portland Maine.

FRED. E. RICHARDS, President.
Ai 1 rilled value of Canadian Set m illes held 

h> lederal Government tor iiroletllun of policy, 
holtlers, $1,106,1176.

All polli 1rs Issued wllli Annual Dividends on 
pa»menl ol second year's annual premium.

Ivieptlmi.il openings lor Agents, Province at 
Qui-Ih-i and I astern Ontario.

For terms to producing agents address ;

GEORGE T. DEXTER, 2nd Vice-President
Nbw Yots, N. Y.V N vssvt Stskkt,

WALTER I. JOSEPH, Manager,
1*11 tit* lames Street, Montreal. 1HE LIFE AGENTS' MANUAL.

Hie Twelfth Edition of tlii, pul.liralion forme an
"I....... . in,,|nahie t'mniieiiiiiiim of Canadian
hue asMirance informaiimi. It roniain. premium 
r.iei. anil |«illev eoiidilione ol all contracta inniird in 
' «"«'la. eve her «iih a world of other iiilormaiion 
in.|i.|ieii«nhle Ui ofli. e .uff amt field force alike. 
fSil l'age. 'I in a in—f lexible leather.

THE GENERAL ANIMAL INSURANCEl^
OF CANADA

CAPITAL *300.O~O 
GENERAL HORSE AND CATTLE INSURANCE

Î1*1'1"; '«•»'•»« Tr.a.ll ln.to.-irr
r,o!in, „ show at.,*
IMIr.hoa Uot.ro ,

H.au me. I new York Lira Building, Montrant. , 9

‘•Serai Charter

SOW HIADA-PHICt $2.00.
THE CHRONICLE, - MONTREAL.
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Mr. Fielding welcomed “the admirable message of 
President Taft" and "his appreciation of what is due 
to Canada." "There is, under the circumstances." 
added the Minister, “no cause for anxiety about the 
tari IT."

“So far as tariff changes are concerned, there are 
" remarked the Finance Minister. “The tariff

thirteenth dominion budget STATEMENT 
OF HON. MR. FIELDING

The Current Yeur will Show $16,500,000 Burplm- 
Gratlfylns Iurreeee In

—Detail» a» to Canada'» Loan» tn London.
Current Revenue

To Hon. Mr. Fielding belongs the distinction of 
having presented thirteen successive annual budget 
statements in the House of Commons. Ibis years 
budget speech, following upon months of trade quick
ening, naturally had more in it of "good cheer than 
the Finance Si mister’s address of last session. 

Though the completed fiscal twelvemonth (that 
, was one of some trade de-

none,
is not perfect, hut frequent changes are not in the 
public interest. 1‘here was a general revision two 

and so far that has been found sufficient."tears ago,
Mr. Fielding next referred to the question of com

bines and promised the introduction "at an early day" 
of a measure respecting them, lie sounded a note of 
caution, however, against undue interference with 
important business interests. The plan as outlined by 
Mr. Fielding was that when there was reasonable 
ease for enquiry into a charge of enhancing prices, the 
Government would cause an investigation to he insti
tuted and provide reasonable counsel expenses.

closing March 31, 1909) 
pression, Mr. Fielding was able to announce a surplus 
of current receipts over current expenditures that 
amounted to $ l, 51x1,txx). Owing chiefly to the 
Transcontinental Railway, the public debt increased 
by aliout $45,91>9.000. the total net debt at the end of 
the fiscal year being $323,930,000. Up to March 31, 
1909, the sum of $58,391,263 had lx'cn invested in the 
N.T.R., about $27,000.000 having been since expend
ed, making something over $85,000.000 in all.

Cerrent Year'» Eneonrnglng Showing.

The Growth In the Public Debt.

Speaking of the Dominion loans and the country s 
indebtedness (net debt living $323<930,000 *6 March 
31. 1909), Mr. Fielding stated that since he became 
Finance Minister, the increase had been about $65,- 
500,000. lie further stated that 95 per cent, of the 
country's undertakings in the past thirteen years have 
liven paid out of revenues, lie alsrt declared that the 
unit of taxation was on March 31 last $45.85 a fam
ily on the basis of a imputation this year of 7.450,01*). 
After dealing with the matter of loans generally. Mr. 
Fielding then gave the technical details of the loan of 
£6.442,132, which falls due on January 1 next, and for 
which provision must be made.

Coming to the current year, Mr. Fielding had a 
mass of encouraging figures to present. He estimated 
that the revenue for the current year would on the 
past figures be, in round figures, $17.500.000. "I may 
lie too conservative," he added. There are still three 
and a half months to run, but up to December 1 the 
income had lieen $114.656,501). a gain in eight months 
of nine and a half millions. Surplus will lie about 
$16,500,000.

Touching upon the matter of trade recovery, Mr. 
Fielding stated that up to October 31 last, for the 

months of the present fiscal year, the trade of 
Canada had exceeded that of the corresjmniling 
period last year by $48,400,000. Bank deposits were 
also referred to, the total in Canadian chartered 
banks on October 31 last being $731,860,000 or three 
times larger than ten years ago. Immigration was 
also referred to, the point being noted that an increase 
of 20,824 had occurred so far this year. One point 
mentioned was that while British immigration was 
slightly less, that from the United States was in
creasing.

Naturally, the Finance Minister's reference I 1

Detail» of Loon Traiiinctlon» In 1009.
Details of Dominion loan transactions during the 

fiscal year ox*) show that on November 1st, 1908, the 
4 per cent, loan of 1878-1) for £4,500,000 or $21,900.- 

matured. The sum of $8,422.797 was redeemed 
in cash; $6,946,31)8 was converted into 3 3 4 l>c cent, 
loan of 11)08-12'; $2,386.855 was converted into 3 1-2 
percent. 1930-50 (October issue); $375'>567 was 
held in the various sinking funds and cancelled; 
$592.349 was held in consolidated fund investment ac
count and cancelled.

It was in June, 1908, that a 3 3-4 l'cr cent, loan of 
£5,000,000, due 1st May, 1912. was floated in London, 

naval expenditure was eagerly awaited, llus will, as ,oan was jssllv(| at |iar an,| wa< raised for the
he announced, lie chargeable to income. “There will ,rposc llf ,,roviding for maturing obligations and 
have to be," said Mr. Fielding, "a quite large expen- , J.on'trlIctiim ,,f public works. Holders of 4 per cent,
diture distributable over a number of years." 1h.imIs and -lock, due i-t November. i'»>8 as al*>vc.

Next, Mr. Fielding came to the question of Ihhiii wm, ,,»TiTfd in exchange an equivalent nominal
ties, which he considered in about the same category | an|mln, ,,f t|,ix issue. It is t<> he noted that an option,
as railway subsidies. The iron and steel bounties.
Mr. Fielding explained, expired on December 31.
1910, but he made no announcement as to what the 
Government policy was in the matter, lie gave, how
ever, a general support of the bounty system and the 
theory that the country got its return for the money 
expended in the development of trade.

Trade Relatione With Other Countries.

seven

(MX)

allowed, to holdersup to September 30th, 1910,
of this 3 3-4 per cent, stock and bonds, of conversion 
into 3 per cent, inscribed stock 1938, on the basis of 

I £io6*of that stock for each £mo of ,3 ,3 4 per cent, 
stuck or bonds.

In October, i<*>8. a loan of £5,000,000 3 1-2 
1 |«-r cent, stock due t't July, 1950, 
j to the government to redeem at par on or

Referring to trade relations with other countries, ; 1st July, 1930. on giving six months’ notice, was 
Mr. Fielding s|*>ke of the commission now studying placed on the London market. The loan was issued 
conditions between the Dominion and the British 1 at par and was raised for the purpose of providing 
West Indies. As to the French treaty, Mr. Fielding for obligations in connection with the construction of

He the National Transcontinental Railway and for other 
Holders of 4 per cent, bonds and stock

was

with option 
after

looked for increased trade from its operation, 
intimateil also that trade negotiations might be en
tered into with Italy and Belgium.

purposes.
which matured November 1st, 1908, were offered an

i
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The Employers’ Liability
1 ?■: Assurance Corporation, Limited

OF LONDON, ENGLAND
Canadian 
Government 
Deposit s

$434,127.00

it it n X II II II
!

Personal Accident, Health, Liability 
and Fidelity Guarantee Insuranceià

STANDS FIRST
hi Ikt Mcralty ot 111 M- 
ky Contracts, hi naaadal 
■tRadk. aaetatkcMcr. 
«■tyatltstaa»!

ft.I Moat Liberal Policies Issued

Offices s MONTREAL • TORONTO
Managers lor Canada, GRIFFIN « WOODLAND

The Imperial Guarantee— Canada Accident
Assurance Company

MONTREAL

AND ACCIDENT INSURANCE CO.
Head Office: 46 King Street West, . TORONTOMead Office f t t

CAPITAL, $.100,000
PERSONAL ACCIDENT, 

SICKNESS,
\ LIABILITY,
\ PLATE CLASS,

INS I II AN CE.

ACCIDENT.
SICKNESS.

IMPERIAL
PROTECTION

GUARANTEE INSURANCE
Amenta have • valuable Asset when they represent
this strong Canadian Company...............................
If you require an Agency write ua. . .

*• WILION4MITN,i T. N. HUDSON,

Manns*.
Es WILLAN8,

Car/ Msngr. é Secretary

TORONTO 
TRADERS BANK

HUILOINO
FOUNDED 1871 MONTREAL 

ENCHANTS BANK
The Ocean Accident & Guarantee corporation. Limited.

of London, E no.and,
building

CHARLES H NEELY. Toronto.
To our Policy Holders,

We desire to announce that Claims under Canadian Policies 
of this Corporation can be adjusted and when satisfactory 
proofs are furnished, will be paid at par at any Branch Office 
in England, the Colonies, and European Countries without 
delay or inconvenience. Yours truly, %

Manager.
!

R. WILSON-SMITH
Financial Agent

160 St. James Street Montreal: « t tL Specialty 1 j rsTMrNT SECUniTlES-Selleble (or Saaks. Trasl Fatales, lasaraaca 
( Companies, lavaalmsata for Depeall with Canadian Government.

/
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Intercnl. II.... .........4 p.c. 1869 (Ht. I,
.........4“ 1873! Apr. 1,

Ruperts land Loan.... 4 “ lh73|tfct. 1.
Intercut. K..................... 5“ 1869 Oct. I.
l oan of 1874................. 4“ 1H74 May 1,

“ extended 1st 
May, 1907,

Loan of 1877»
..4“ 1904 May I,
.. 4 “ 1875 Nov. I.
..4“ 1876 Nov. 1,

Nov. 1,
Canada Reduced Loan. .4 “ 1885 Jan 1,

1876.........
1878-9 .............4 “ 1879

Loans Which Have Matured In London Since 1003.

hateYear 
Imiu* Maturity

Amount
i-terlingof

j* *

Our London Letter.
LONDON MARKETS ACTING QUIETLY.

The Prospect of Government Borrowings—Politics 
apart the Business and Financial Outlooh Is 

Improving—Canadian Treasury Bills Success
fully Placed—Insurance Amalgamation.

The London markets have taken the denouement 
—probably a historic denouement of the Lords’ 
debate on the Budget quietly. Anything else 
could hardly have been cx|icctcd since, as a result 
of it, the next six or seven weeks will lie occupied 
by a political campaign of extraordinary deter
mination and vigour. The General Election on 
this occasion is no mere tussle lietwcen the "ins" 
and the “outs" as to who shall lie in and who ’out" 
for the next few years, but a dcsjicratc struggle 
such as we have certainly not seen since the great 
campaigns of the eighties.

What will the Government Borrow!

The Government having resolved on dissolution, 
it becomes an interesting question as to how much 
it will lx? necessary for them to borrow later on in 
order to make up the deficit in the finances of the 
year. That the amount will lie very considerable 
goes without saying, but, so far, we have no specific 
information upon the subject. Indeed, it would 
almost ap|>car that the amount will dejicnd upon 
the result of the General Election. Mr. Asquith 
mentioned in his sjieech on Thursday that, if the 
present Government arc fortunate enough to enjoy 
the confidence of the new House of Commons, its 
first act will be to rc-impose as from the present 
week all taxes and duties which were embodied in 
the Finance Bill and to validate all past collec
tions and deductions. Action of this kind will 
naturally produce a much larger revenue for the 
current financial year than a Unionist Government, 
who would not be able to look to the taxes and 
duties embodied in the I* inance Bill, could obtain. 
So there the matter remains. It is satisfactory to 
note in this connection the common-sense attitude 
taken by the tea merchants, whose association 
has made an arrangement with tlie customs where
by, during the interregnum, the tea duty will con
tinue to tie paid at the same rate as heretofore; on 
the understanding that should it not lie re-imjiosed 
or made rctros|iectivc the duty now paid will be

Common sensereturned as from December 4

exchange for an equivalent nominal amount of this
stock.

In January, 1909, a loan of £6,000,000 3 3-4 Pcr 
cent, bonds, due 1st July, 1919. with option to the 
government to redeem the whole or any portion of 
drawings at par on or after tst July, 1914, on giving 
three months' notice, was issued at </) 1-4 per cent, 
in London for the purpose of meeting maturing obli
gations, to provide funds for the construction of pub
lic works, and for general purposes. Holders of these 
bonds were given the option, up to 30th November, 
1913, of conversion into the existing 3 per cent, in- 
scrilied stock 1938, on the basis of £110 of that stock 
for every £100 bond.

In July, 1909, a further loan of £6,500,000 3 1-2 per 
cent, stock due 1st July, 1950, with option to the gov
ernment to redeem at par on or after July 1, 1930, 

giving six months' notice, was issued at 98 1-2 per 
cent, in London for the purpose of providing for the 
outstanding balance of the loan maturing tst January, 
1910, and to provide for the advance of $10,000,000 
(or £2,054,794) to the Grand Trunk Pacific 
Railway Company to assist in the construction of the 
National Transcontinental Railway.

Official statements show that the funded debt of 
Canada payable in London (taking into account the 
loan of £6,500,000 placed on the market in July last, 
and also allowing for the redemption of the £6,443,139 
Canada reduced loan of 1885, which wiil mature 
January 1st, 1910), will lie £57,163,917, being an 
increase of £10,332,060, or $50,238,896 over £46,840,- 
856, the amount of such debt on the 30th June, 11/13.

, m

Supplementing Mr. Fielding's information as to 
loans in 1909, the following blue-book summary of 
Canada’s recent transactions in London will prove 
interesting.

I—.. Pieced on the London Market Since 1003.

Oct. I, 1912 £ 1,500,000 0 0

3,000.000 0 0 
5,000,000 0 0

4 pc. Loan of 1900-12 ... 1907 
3} s Vieil ol 1930 60

[Feb. ieeue]...............
. Loan oi 190H.......

Loan of 1930-50

1908.1 iilv 1, 1930 60 
1908 May t, 1912

1908 July 1, 1930-50 5,000,000 0 0

1909 July I, 1914 9 6.000,000 0 0

1909 July 1, 1930 50 6,600,000 0 0

2,500,000 0 0

1,831,398 1 5

s|p-°
[Oct. Uwne].................

3| p.c. I nun of 1909 [Jan.
1909]..............................

3} p c. leoan of 1909 [July
inane].............................

4 p.c. Loan of 1874 [ex- 
tented to May I, 19<»7] 1904 May 1, 1907 

4 p.c. Loan of 1874 [ex
tended to May 1,1911]. 1907 May 1, 1911

To'al.........
Canadian Pacific Railway 

Loan [assumed by the 
Dominion July 10,1906]
34 per cent 1888............

Addition» to Funded Debt, 
by coaversion of etocki 
and bond» of Sundry 
l oan» into 3 per cent», 
of 1938 at a premium—

1874 Convention» into 3 ner cent., 1938............
4 pc. 1908-12 l*oan Conversions into 3 per

cent.. 1938........................................................
31 p.c. Loan 1914 19 Conversions into 3 p.c .... 
3| « Loan of 1908 “ ••

Total......................................

Grand Total.....................................
Deduct matured loans (as in next col.)..

31,331,398 1 5

1888 July 1,1938 3,093,700 0 0

32,340 14 3

6,020 0 0 
22,607 0 0 

6,786 0 0

67,753, 14 3

34,492.851 15 8 
24,169,790 18 8

£10,321,060 17 0
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ÏÏI Canadian Railway Accident Insurance Comnanv
gg - —OTTAWA.-----------------------------------CANADA. —------ ---

Authorized Capital 
Subscribed Capital

D. MURPHY President.

PERSONAL ACCIDENT 
SICKNESS

EMPLOYERS’ LIABILITY

$500,000.00 
250,000.00

JOHN EMO, General Manager. 

and
ELEVATOR LIABILITY

INSURANCE

It. W. PEARSON, Seey.-Treis.

WORKMAN’S COLLECTIVE 
TEAMS LIABILITY

PUBLIC LIABILITY 
PROVINCIAL MANAGERSl 

Bank of Otttawa Bldg.,
161 Kina St., t.
II* King S W.
Il w. Main St.,
317 Portage Ave.,

D. King,
W. J. In 
A. C. Wilson,
F C. Robins 
A. Lake,
W. A. Ackland. 
F.ffJ. Hart A Co.

Montreal, Que. 
St.John, N.B.
Toronto, Ont. 
Hamilton, Ont. 
Winnipeg, Man. 
Calgary, Alta.
New Westminster, B.C.

gram.

Local Agents at all Points.

!
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RAILWAY PASSENGERS 
ASSURANCE CO.

In

r av-VOF LONDON, 

ENGLAND
o*pA

of Established >649Sts0te> EMPLOYERS LIABILITY 

FIDELITY GUARANTEE BONDS
ou

XCCIDI
For «Rendes Apply HEAD OFFICE 1 Cor. BAY and RICHMOND STS., 

F. H. BUSSELL, General ManagerTORONTO.

1 be 1.«W In Ion ft Cro 
Nock l.i|p (jflicr th

uîancc Company bavin* acq 
* of the Company lia» krn 1

juirrd the 
a lined toThe Equity Fire Insurance Co.

TORONTO, CAN.

WM. GREENWOOD DROWN, General Manager

The LAW UNION & ROCK
Insurance Co Ltd, London. Founded in 1806

ASSETS EXLEED - $45,000,000.00
Over SB,Of 0,c 00 Ir vested In Canada.

FIRfc and ACCIDENT RISKS accepted. 
(SMAtaa HeH Offke. Ill SI. Mmes Street, terser Hâte Anses. 

MONTICAL.
A*rm* wanted in unrepreaeutrd town* in Canatla.

! -•••ÆJîFasSRî
C. HNF.UA I. ACKNTS;

Cerson Sroe , Montreal 
Brown Cleike Agency, Winnipeg W. S Holland. Vancxwvwr 
Vonng X l.orway, Sydney, V. R. Geo. A. U>u, Calgary 
W. K. Moge's * to.. C hat lottnown, I*. K I 
McCollum. Hill a Co . Kern.

I'anlkner ft t o Halites, N.B

► •

J. M yueen.st John, N B.

The General Accident
Assurance CompanyLondon Guarantee & Accident

Company, Limited.

It

of Canada
Bonds Issued Insuring Employers end 
< orporaflons .gainst loss through the 
dcf.li .lion of trusted employees. Bonds 
foe legal purposes. Administrators1 Bonds 
Liability Insurance. ...

Moalreel Ageal -

up. ad or pice, TORONTO, ONT.

Personal Accident,
Health, Liability and Industrial 

Insurance
W. Mayne McCombe • Canada Life Bldg.

NATIONAL PROVINCIAL PLATE GLASS INSUR
ANCE COMPANY, LIMITED.

W. G. FALCONER, C. NOR1E-MILLER,
Hwnegwee 1er Cmada

A cent» foi PROVING F of otIKBKC

ROLLAND, LYMAN S BURNETT, *lo,IT”«l-

Head Office Lemon. Eng Established 1RS* Capital fifty 
thousand pounos sterling for Agencies at unrepresented 
points. Province or Ontario. Address J H. E WART. Chief 
Agent No. 18 Wellington Street East. Toronto.
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m British Columbia, and the future is anticipated 
with more confidence. The mill was run 127 days 
during 1909, the average daily output being 60,029 
feet. "Whilst the period under review," con
clude the directors "has been disastrous from an 
operating standpoint, the value of high-grade 
standing timber has undoubtedly appreciated.”

action on these lines by the trades who arc imme
diately concerned ith Customs' duties will do 
much to minimise ,y confusion in our commercial 
world resulting from this week's political develop
ments.

Money and Console.

Politics apart, the outlook for the London mar
kets is steadily, if slowly growing more promising. 
Hie bank, it is true, retains its five per cent, rate, 
but everyone is now aware that this is only now 
being kept on as a measure of precaution against 
political developments, and that with any clearing 
of the horizon in that quarter down it will come.
I lie market docs not feel the rate as a burden and 
its retention for a while longer under present cir
cumstances will only serve to make the position of 
the bank more secure, and prospects further assured.

It is this increasingly favourable monetary out
look which accounts for the rise m consols this 
week. At the close of the week the premier security 
is a sixteenth higher at 83 than at its owning, the 
dividend having in the meantime been deducted. 
Arguing upon the reasonable assumption that a 
lowering of the bank rate in the immediate future 
means a rise in consols, continental speculators 
have been buying consols on bull account pretty 
freely. The firmness of the gilt-edged market has 
spread to other sections of the 1 louse, it being 
widely recognized that the period of depression in 
our trade is now coming to an end and that stead
ily, if slowly, conditions are improving.

Bl* Insurance Combine.

The acquisition by the Phœnix Assurance Com
pany of the assets and business of the Law Life 
Assurance Society is one more instance of a purely 
life office being absorbed by an institution with a 
wider field. The Law Life, which was started 111 
1823, has always enjoyed a high-class connection, 
but lately it has scarcely been making any progress. 
The new premiums 111 1897, for instance, were 
£23,328, and ten years later, they were only £27 
866, after having in 1899 dropped as low as £17,- 
298. At the close of 1908 the total funds were 
£5,415,782. The Phtrnix dates from 1782. Orig
inally a fire office, it has within retent years 
absorbed two other companies, and it now trans
acts life and accident business in addition to 
undertaking fire risks. Although badly hit at San 
Francisco, its total funds at the end of last year 

£7,332,472. The figures for the combined 
offices arc as follows: total funds, £ 12,748,254; 
total premium income life department, £(195,144; 
total premium income fire and accident departments, 
£1,471,054; total interest revenue, £483,261.

New Trade Insurance Company.

wvre

Canadian Treasury Bills Placed.
The successful placing of Treasury bills by the 

Canadian Government (to the amount, we hear of 
two millions and with a six months’ currency) has
led to a sharp rise in the Dominion Government’s language of trade pajier
3 '/i pc. stock, which quoted at the beginning of 'ring' policy has operated with crushing effect 
the week at 97-1<9 nominal yesterday changed hands Up,,n the distributive textile trade." The capital is 
at oo'h. The terms on which the Hills have lieon £500,000, the amount now offered for subscription 
placed arc understood to lie very favourable to the U-ing £300,000, while the shares which will lie of 
Dominion Government, but it is more a matter for £5 cacj, wj|l l,avc £1 called up The new corn- 
congratulation that the Government have avoided pany will transact fire, general accident, sickness, 
an issue of stock at the present time since an issue third party, burglary, fidelity guarantee, con- 
could only have been made at a price which would sequential loss, motor car, plate glass and kindred 
have been*derogatory to Canadian credit. As all business, and as it has arranged to incorporate a 
the signs are favourable to .1 long period of cheap mutual plate glass office started by drapers some 
money next year once political complications arc years ago, it will not lie entirely without business 

it would appear that in thus bor- I at t|ic beginning. Several of the directors, who 
rowing for a short term, the Canadian Government ] arc members of the Drapers’ Chamber of Trade, 
has done an excellent stroke of business. have been previously directors of the plate glass

company, and all arc leading men in the London 
drapery trade. Bearing in mind the success which 
other companies ap|iealing especially to particular 
trades have achieved, there seems no reason why 
this one should not "go and do likewise. ’ Hut 
when supporters of the company declare that dra- 
jiery trade risks are not abnormally hazardous and 

regarded as quite a desirable class of business, 
I logins to wonder if the promoters are not going

into the business of insurance a little .........ptimis-
tically.

appeared of the DrapersThe prospectus has now 
Mutual Fire and General Insurance Corporation, a 

which has I icon formed because, to use the 
“heretofore the tariff

concern

out of the way

Western Canada Timber.

A Canadian concern, which has done very badly, 
the Western Canada Timber Company, has just 
issued its re|x,rt. This covers the two years from 
March, 11)07, when the company liegan business to 
March, 11)09. During that period the company has 
incurred an operating loss in Rritish Columbia of 
£20,61)8 and a total loss, after payment of de
benture interest and administration expenses of 
£30,628. The directors attribute their want of 
success to the depression which followed on the 
United States panic of 1907, the high cost of 
manufacture resulting from the low daily cut of 
the mill and the short time during which the null 
was run each year—only 68 days in both 1907 and 
1908. Arrangements, however, arc now being 
made for the management of the company’s affairs

4

ar<*

one

Metro.London, 4th Deccmlier, 1909.
The Sherbrooke city Council has granted the 

Sherbrooke Street Railway < ompany a forty years 
franchise, subject to the city's right to purchase the 
projierty at the end of twenty years. I he syseir. 
is to lie extended.

1
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British American 
Bank Note Co. Ltd.

SUGARS
The best are the cheapest

Ask for and see that you get
HEAD OFFICE I

Wellington Street, OTTA WA, Canada
■oil .odera ind complete ippllincei for the production end 

protection efilnit counterfeitln< of BANKNOTES. BONOS. CHECK 
CCNTIFICATES, POSTAGE lid REVENUE STANPS end ill Oocu-
■oili of A Monetary relue.

ftir Work i.etkU-d by lb I Companv n arupli ri by the

LONDON, NEW YORK. BOSTON
•nd dher Stock tichangri.

EXTRA GRANULATED and other 
grades of refined

Supply your customers with only 
the best sugars obtainable 

IT WILL PAY

■newer# orrrcfh . 
0 Bleury Smear. • 
TWIOMS’ BA NK BLDQ

MONTREAL 
- TORONTO

RADNOR ...
“Radnor is a purely natural water,brilliant 

pleasantly sparkling, and delicate to the taste.
The I.anctt, London, Eng.

MANUFACTURED BY

The Canada Sugar Refining Co., Ltd.
MONTREAL, QUE.

DADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

:

J|

SECTIONAL UCacejh BOOKCASES

"MACEY" WRITE
Section*! Bookcases 

»ro fitted with *11 the 

Utest improvements, 

*nd for Finish, 

Construction, and

for our handsome 

new “Matey" 

Bookcase folder 

showing our different 

styles of Bookcases.
Appe,

AWAY AHEAD
c are SENT FREE ON 

REQUEST BY THE 

MANUFACTURERSOF ALL OTHERS

Chippendale Bookcase

Panada FurnitureManufacturers
I II Limited

= General Offices, WOODSTOCK. ONT. = 
Wholesale Show-rooms, Toronto and Winnipeg.

\ 1
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lion will remove the necessity for the highest form 
of internal inspection. Indeed the plan of external

the ( anadian
Bankers’ Association, has for one of it-. Iirst objects 
the ascertainment, "whether the inspection of the 
branches is regularly and efficiently performed by 
the bank's regular inspectors" We do claim that 
external examination has a salutary effect ; th.it it 
would have disclosed the quality id the iiutugc-

.................. ............... ............. - , ment of the banks that have gone before, in time
ison of bank failures between the United j (0 have saved most of the losses of sharelio 1 ers

' 1865 and it is jKiinted out that external ex-

external examination of banks.

Mr. H. C. McLeod replie» to Article In THE CHRON
ICLE of December 3rd.

examination, recently presented to

To the Editor of The Chronicle :
My attention has been called to the article 111 

your issue of December 3, on External Examina
tion of Banks, in which, in referring to my pamph
let on Bank Inspection, you maintain that the
comparison
States and Canada, according to number, is not . smcc 1805 ana it is poimvu uu. ...... - ■ -
"on all fours." ln-as-much as small lndcix-ndent | amination has been generally adopted tli < g 
banks are rarely as efficiently managed as great | t|lc world. , .,
banks under the branch banking system, I hold Your comparison of bank shares «itn 1 „'l
that there is no method of comparison with another culative shares of “some present day merg< r 
country that will fairly represent the full advan- | unfortunate. Seemingly you feel scan ■’>"'1” • 
tages derived by the United States from the ex- f,,r shareholders, but among those w 10 ia 1 
tcrnal supervision of its banks. The improvement | reduced to poverty by bank tai ures ar • y 
may be most fairly shown by reference to the pre- j womcn and children, as well as others o ■■ • 
vious chaotic condition of banking in that coun- j whom the mental wretchedness o <1 ! * L .
try. However, discussion as to whether compari- ,Hvuliarly intense. These investors, "tIVHl

by percentage of number is equitable may be banking knowledge, like the savings cip< •
avoided by changing the basis to that of capital are entitled to the protection of the sa g»-1 s ' ,
involved. The result differs in degree only. At | experience has shown to he effective 
the end of 1908 there were 6,873 National banks in j and that are of world-wide application, 
the United States, the aggregate capital being j The idea that simultaneous examina 10 s 11 ■ 
$930,365,275. The losses to shareholders through j (lff,ves of a hank arc necessary has leru J 
failures within 44 years amounted to $100,825,239, | There is no history of failures thmiig i " •
including the assessment for the double liability. at branch offices. Independent audi o Wliri,|
There arc twenty-nine active Canadian banks, with offices is the system of Scotland ant "
aggregate capital of $94,471,415. Since 1865, and it is eminently successful lr "h
according to careful estimates, shareholders in should be conclusive.
Canadian banks have sunk $44,700,000. In this
comparison of failures in proportion to existing Toronto, Dec. 14, 1909. 
capital the National system of the United States 
shows 1 ! p.c. : Canada shows 47 p.c These figures 1 
leave the choice of two conclusions ; one, that even i 
an inefficient system of external examination is j 
highly beneficial ; the other, that small indeiicndent 
banks are the most stable. Canadian bankers will 
readily dissent from the last suggested conclusion; 
it is at variance with the experience of other coun
tries.

S. >11

H. C. McI.eod

> >
COLD UTEEL.

Balled—After the Fight wa« Over.
A War

After the fight was over,
(And, 'twas a dreadful fray.;

When the lawyers hid their lowered heads 
To stack their gains away.

Came the men of |iea<e, without surcease, 
With great and noble hearts.

“Since the war is done, the funs begun, 
"Now let us do our parts,

"And while m the mart and market place 
“The public pulse doth surge 

"Let’s get our heads and hands to work 
‘And go ahead and Merge!

So they called a Plummer to lay Hie pipes.
And sure he laid them good.

And when the plans needed shoring UP 
Why ’twas then they found use for Wood 

And when anv little doctoring 
Was needed to keep things well,

They administered an old-time lellatt,
And things kept working swell 

To make assurance doubly sure 
They called aid in from Aitken 

To keei) a general eye about
And see that the dose was taken 

They gave Ross a dose of twenty-five.
Then reduced to a stated seven,

And where before there was hell-to-pay, 
Now everything is Heaven.

In communications to the press 1 have long since 
pointed out that the National system of supervision 
is quite im|>crfcct, mentioning that in 1905 11,516 ! 
ins|lections were made by only 78 examiners; a 
staff wholly inadequate for the work. The ex- 

and the Controller of the Currency may, 
year after year, ineffectually criticize some objec
tionable feature in a bank's management; they have 
no remedial or other power until after the insol
vency of the bank.

With the favourable results shown from a system 
so faulty as the National system, what are we not 
entitled to expect from any plan of external ex
amination that approaches effectiveness? Perhaps 
the best answer may lie found in the exjiericncc of 
Scotland, from which country our banking system 

adopted, before the later improvements. 
Scotland adopted external examination in 1879 
and has since liecn free from bank failures. I11 the 
meantime Canada has had 19 failures. I he figures 
arc disturbing; 19 banks failed in 30 years 
only 29 remain.

You array arguments against an imaginary 
tention by those in favour of external examination. 
It is not claimed that independent audit will take 
the place of general management, or that its adop-

aminers

was

and

con-
Cock Roms

December, 1909.

i
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Reference Directory

Legal Firms, Brokers, Agents, Etc.
McGibbon, Casgrain, Mitchell & Weldon

Victor R. Mitchii l,
I W. Wei how 
J J Cimlmar.

SOLICITORS a BARRISTERS-AT-LAW 

Cmidi Lilt Billdlng, Montreal, Canada
table Adder* “MONTGIRR *’ MONTERAI.

Bell Telephone Main 771
T Cm a ■■
A. Cm 
K. M

Csborain K.C.. 
aie Caaoiam, 
MclHll'uai i, t W. EVANS C. B. O. JOHNSON

Evans & Johnson
FIRE INSURANCE

Agents BrokersF. S. Maclennan, k.c.
Advocate, Barriatcr A Solicitor.

N*w York Lilt Building. - MONTREAL.

26 ST. SACRAMENT STREET, 

MONTREAL
Cabib Atm* ass "FarMAC" Momtrral A.B.C. C»'t>B

GENERAL AGENTS
*tna Insurance c»., «1 n.m.rd 
BRITISH AMERICA ASSURANCE C0„ el Tereele 
SUN INSURANCE OFFICE, el Leeds. Eeileed 
HOME INSURANCE CO- el New York

FLEET, FALCONER, OUGHT REI), 
PHELAN, WILLIAMS A BOVEY

I Standard Building, 1ST St. Jamtw St. Montreal

C. J. FLEET, k C. A. *. Ol OH fill D. KCJ.S. WILLIAMS 
A. FALCONER. k.C

■i
HKNRY N. CHAUVIN GRO. HAROLD BAKKM

CHAUVIN 81 BAKER
ADVOCATES

M. A PHELAN. WILFRID BOVEY.

M.lropolll.a Belldled. I 79 Si. Immmm V...I 
fut. Mal. 2IH4.McLennan, Howard & Aylmer

Advocatea, Barriatcr* and Solicitors 
BRITISH EMPIRL BUILDING 

r.L Main so 86 Notre Dame St West. Montreal
IUttos K C CeuewI)
Howarv 
Cable Address

MONTREAL

GEORGE DURNFORD, Ltd.,
Auditors and Accountants

»oo. St. null Ulr BelMlee. II» SI. Janci, nONTMAi.
<; DDHNKOHIx: A K.C A Can ARTHUR J ENGLAND. Acct

Hbsmcis blel.SNNan, K C 
H. V r. AVI HRS

Hon. Sir Aleaandre Lacoste, K.C.NfYTTBM Monterai '

Kavanagh, Lajoie & LacosteATWATER, DUCF.OS, BOND & MEAGHER 
ADVOCATES 

160 St. James Street. Montreal

ADVOCATES. SOLICITORS. Klc. 
Provincial Bank Building . 7 Place d'Arnaa.

Pau! Lacoste L.I..L 
Jules Mathieu, L-LB

H. J Kavanagh, K.C. 
H lien» Lajoie. K.C.

A. W ATWATRR, K.C. 
W I. Ht (N 11

C. A. DUC 1.08 K C. 
J J. MKAGHKKJ. R COUI.IN KDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canaria Life Bullrilng.

Investment Brokers
Government, Municipal, Railway and Industrial Banda 

and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies end 

Trust Estates always on hand.
Members Montreal Stock Hichaage.

CAULK A DDR R88: HANSON.

McCarthy, Osler, Hoskin & Harcourt
MONTREAL

'BARRISTERS. SOLICITORS, etc. 
Hour ivr ki'itawa, 
vniooia Mtrri, TORONTO

|ON n Kobrin. K C.
i.m<*nton McCarthy, K.C.

hRITTON Osi RR

K w liâRcorar.K.C jH 8. naiaa K c 
D. L MrCaaru* X.,

]• r. H VIcVaeTH*.
(oaaarl Watlaca NaaaiT, K.C

EDWIN P. PEADSOM
R. Wilson-Smlth & Co.

STOCK BROKERS 
Guardian Bulldlntf 

160 St. James Street, - Montreal.

NORTHERN 
ASSURANCE CO.

OFFICER :

Adelaide St, EaiL Toronto

Municipal Debentures
BOUGHT AND SOLD

WRITE FOR QUOTATIONS
G. A. STIMSON 81 Co. |6,?.!**•*

L
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List of Leading Stocks and Bonds
BY R. WILSON-SMITH & CO., mi* ST. JAMES STEELY. IIOSTEEAL. 

TO THUBSDAY. DECEHBEE Itilh. IBOB.
EEEOETED EOl THE CBBONICLE

COllECTED
r oenfg-l lute o( 1

ef lleet I \,lhiin] 
lo |»ld up Dividend 

( 'apltal

Par! » & e: is
Anted. Bid. » 

lM 19»*

". ws' iii

Per
H.Capital 

paid up
Dividend 
fableCapital

subscribed Ku layBANK STOCKS.

Per cent
50.noUSSR .&B S&ÏÏ

Sr, asss ÎJSSS
>Per Cent. April, Oct 

H Mnr. li .lime. sept. her.
1- •an., April, .Inly, October
8 .Ian , April, duly, October

America 
llank of Co

British North 
1 anadlan
Dominion....................... ...
Faster»» Township*.........
Farmer*........... ...........  ..........
Hamilton................................
Mochelaga........ ...
Home Hank of Canada 
1 m i>er lal..................................
I.a Banque Nationale.........
Merchants Bank of Canada
Metropolitan Bank ..........
M oisons......... ..... .....
Montreal ...............................
New Brunswick.........................
Northern Crown Bank ........
Nota Scotia.........................
Ottawa ........................... .................
Provincial Bank of Canada...............

$%”. I L '. 11 ' '
Standard ....................................... ........
St. Stephens ......................... ..............

yacluthe...........................................
Sterling............. ...................................

K.T“ ..................
Vnlon Bank of llalifai ...................
Union Bank of Canada — ........
United fcmpire Bank .........................

MiecELLâMEoue Stocks.

Telephone ..................................... HU I Ml
B. C. Packers Assn ‘A” f ... 7TJ

do pr” IS 7,1
do Com. ... ................

Can . Colored Cotton Mille Co. . X l> < 11 ’*9

Canada tieneral Klectrlc j'uin............

Canailian Pacific ............
Canadian Converters . .
Detroit Klectrlc St............
Dominion Coal Pr« ferred................

do Common ... ... XD
Dominion Teitile Co. Com ,. .. XD 

do Pfd. ..
Dom. Iron A Steel Com.

80.00 
125 08
«fl.ee

•j'ümi’nou ijawj»,' " i.wn.i.m li.i.oo

fed, ass *-ass5 ss
;;;; i.oooloon R.ooo,* OO 5 000,000 100.00

.«ï'i I55i” iSS» '»,«i
1000<O‘ l.OOU.'U., 1.,«,.«»! II» I",
8jsoo,onn Mme.""" ».««•."» I'"™,

iVuKaooj I4,4,.’.°K| u.khikv K,.m

7V,.nK,' 7W.n«, l.lll.SOO I7i.no
j.kS.Sk, ».*«>;,» ».«!!;«»>! 1

3 :|.(«1,0K> 3,onO.OOO I».»
1.000,07', 1,000,000 300JW, 30 00
2,mn.m»! j.ooo.Wfl 1.1W00O no no

Ss' « lits
300,oeol 000,000 65,000 27.80
VM «mol Sflooio TR.onrl 26.27
876.900 «II.W •J07.37V 24.63

4,oon,non 4.000,000 4, MX) non H2.W
4,367.1» 4.364,311 2,1X10.000 45.03

1. «00,000 !..500.000
8.207.21X1 3,201,970

636.31* MX»,U66 ..........

4 12mmerce

10 March, .lime. Sept , l»v
x March, June. Sept., l>ec.
V> March, dune, Sept , Dec. 

Feb., May, Augu-t, Nov.
Feb . May, August, Nov 
March,dune Sept., lH»c. 
dan , April, duly, October 
dan,, April, duly, October 

h, June, Sept., Dec..1.
.fan., April, duly,
January, Juif, 
dan., April, .Inly, October 
March, dune, Sept., Dec. 
Jan . April, duly, October
March, June, Sept . Dec. 
.Ian., April. .Inly, October 
Feb., Mav. Aug. November 
March, September.

l ' I

48fi............. 273
210 ... 4 70

5 T".... 122» 1 H225

Feb . Mav, August Nov. 
March, June, Sept Dec, 
.Ian., April, duly, October
Feb , May, August, Nov. 

oh, dune. Sept . Dec.

St II
4M.V 219’ ....

1200.000 4o.no
1,800,000 66.21 7 Mar138 is«i 6 07 4

« October 

1 !"'•

rll, July,
! ",o[

s Jan . Ap 
7 Cumulative12,600,000 12.MO.0O

eii.o 0; <w mm ...................
..on ««.non ... _____

1611.40» .............. !
2,700,‘XX) ................

1,700,01*. 4.700/IX» .............. I
1,452 365 1,462,186 ..............

144.010 IWW 144,"18.«"*'
1,733/4X1 1,738,000

12.500.1XX' 12,80',000
S.ono.unn 3.(XX).oxi

15.000.0**' 15.llOO.iXX)
6 onn.no 6 ooo,«xi
|,*.V.U8â 1.8M0M

2»,0W,000 2U.OUO.OOO ........ ...

6 3flBell 1 n
x 97

l.6ll,«0U
2.701,0 0 4 Mardi, dune, Sept , Dec.

n . April, duly, October 
April, October.
April, OcVd»er.

da7

6 4 1
• WXB 180 181».

45 43
66 65

... 3 ,iii
...........  7I| HI

7 Februsry. August
4 Jan., April. July, October
6 dan., April, .lulv, October
7 Jan., April July, October

5 '.•*
4 31
6 9»;
• 71

Cum In arrears :7i p c76.000(8X1 5,om*,mxi ..
l2.ooo.mx) 12,"O'1/* xi
|0JNM,*X " I'l/iXi/O 

1 360,000 1,350.000 ....
7.MWI.KXI .........

6 10137 13tido Pfd____...
Duluth S. S. A Atlantic .. ...

Pfd ...
Halifax Tramway Co...............
Havana Klectrlc By Com

Preferred

Ian.. April. July. October 
Initial IMv,
.Ian . April, July,
Jen , April. July, 
February, August 
Jan . April, duly, October 
4 pr.,Oct.(flu B'n us* >ct ‘UO)

do 6 73 !122 121
.... »»)

17rvx).mxi
Octolier 
1 ictobej

66.000J00» 5.00»/Xsl .........
f,.0 tl.OX) 4,676,000 . . ..
1 nrni.m* l.m>" •*** ..........
1.21*1.»*»
2JXH/X*'

>lo
X I) 6 611924 92
X It 130 125

Illinois Trae. Pfd 
IJturentnle Pa

:Ü 11ISper Com
do Pfd .......................

Lake of the Woods Mill Co Com.

;1.200.000
2,'MX),'X-0ÏÏÏI3ti 64 17lit March,June. Sept, Dec. 

dan . April, Juif, October 
Ian.. April, .Inly, »k-tolwr 
dan., April, July, Octolier 
April, October.

April. October,
March, June, Sept. Dec 
Feb . May. August. Nov. 
January, July, 
dan., April, July, Octolier

1,600,001. 1 .M0.no»
4J.4i7.2mil 43.AJ7.2m*
Mi.OKMXXi 6" .'*’».**■'
13.5*5,111" 13 603.0» ....

‘20,632,<XXi 16,900,0 0 -----

lMIO.OKh 3.4K1.IWI ....
g.oixi.mxi s.ooo.mw)

17/881 ***' 17,'XXI 01X1
rm'.noi 7HO.IX)»
1*0,000 900,00»

5 34
5 61

130 121 
9»<

.. XD -71 7m

i«i9 >«»

Pfd
........XD

do do 
1 V<Mackav Companies Com

do Pfd .............
r (to ....

. Corn

Pfd........

6 15
Mexican Light A Power 
Minn St Paul & S S.M. «ai

do
Montreal Colton Co...........
Montreal Light, lit. A Pwr Co I» 
Montreal Steel Work, Com....

do Pfd ...............

»:«liât IMwt 9-, * m
“do

Montreal Street Hallway ......................
Montreal Telegraph...........................
Northern Ohio Track Co..................  XD
North West larod, Com............. ...........
N Scotia Steel à Coal Co. Com ......

Feb., Mav. August. Nov.
* Jan., April, July, October
2 March, June.Sept., Dec.

9.non,<x>'! D.ono.omi ... 
2.00»,mr 2,'fti/yx»
7 wxi.mi' 7^H),'XX)

w:2 «5SS ::: 
i USSt ISS.::

5 M 2/XXMXXi 2/XX)>X) ...
6 66 1.1*2.000 3,132,000
.... 25,000,01X1 26,000.900

4 «4Î12
Wl

831 »3|

5 44
6 49

5 .***'
Jan . April. July, Ootobei 
March, September.
March. June,Sept., Dec 
Marc», .lune, Sept . Dec.

Jan . April, July. October 
dan.. April duly, October 
June, December.

Jan., April, duly, October 
dan., April, duly. October

•1 • Pfd 8

l
4

mOgilvie Flour Mills Com 
do Pfd

Richelieu A Ont. Nav. Co..
Rio de Janlert .................

Sao. Paulo . ■ •, ..,,, ■ * * *
hhawlnghaii Water A Power Co.. XK »°*
St J"hn Street Hallway.
Toledo Hy A Light Co .
Toronto Street Kallwi
Trinhlad Kleetrle Hy ........... ..........................................
Tri. City Ry. Co. Com .......................... i ..................

do Pfd.......... ...................... —
Twin City Rapid Transit (*o..................... 1121 112*

do Preferred....................... ! ...................

West India Klee. ................................; .... ••••
Windsor Hotel............................................. UO 105
Winnipeg Klectrlc Hallway Co ........ 1*5 ••••

12*.

9.100,«*) ... 
6,600jOOO ..

wxi.ono Hoo.mwi .
13,675,'XX) 12 OfiO.OOO

KjOOO.OQf) «.'«/XU)

9,700,000 
6 I 6.60» .01X1 6

.................XD 126» ...
........7

ay 61.164.0*0 ...
9 * mu ,000 
2.6**.mm .... 

26,100,00» .... 
I/I0»f000 ....

900.000 ... 
1,10)000 .... 
6.0UOJXJU

1,16**81» 
9/88)

2U.100.IM»
3,000,900

«0.000 
I 0» .00»
6,0(4),0U0

Jan.. April, duly, October 
Feb.. May August. Nof. 
dan., April, July, October

»
dan.. April, duly, October 
May, November

11, July# October
6

HI
10K 3d dan., Apr

b 40

, = 
0.

53
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Dr BALANCE SHEET.
A*. ». </. £. ». d. Ht Cash —

At Hank ...........  in l*»mluo
Peltv Cash .........  “ •«
Al Hanks. ... in Canaila 

lüTàMTMAXT*—I* I.OXUOX —
£ 15.6110 In-lia 34 per

cent Stock ............
£21,600 India 3 |*er cent. 

StiH-k ............................
I £22.404 Is. ltd. (iuar.2j% 

Slis k (Irish Land Act; 
: £6.'104 19». U. Metro-
I (Mtlitan 3^ % Stock ..
|£2.*».0<;9 I 3». 'll. Trans 

mal Otweriiinent 3
' h Guaran'ee»! Stock

Cr.
£\ £. ». d.T«« Si H.-caiHich Cantal— 

110,000 Shares, £20 each.

pAiion* Capital— 
iio.umi Shares, £5 railed up 
2/1,IKK I Shares, £ t railed up 
25,000 Shares, £1 valle»! up

2 331
162,200,000 0 0

5,>07
8,235 7 3

300,000 0 I) 
75,000 0 0 
25,000 0 0

15,279 8 II

18,405 2 6 

19,099 9 5 

6,451 It II

- 100,000 0 0

l,77i*»,947 4 II 
17.357 9 10

I tfciRKTt'NkN............................................... .
I lament niK 1m itkst Aivickh .........................
RaaaavK Fran Accurst {including £200,086

14». Hd. in ft tied at per Contra)............
SrttiAi Hr>a*x a Aooon»T.......... ..........
Hrn him. am» Imi*h»»v*Fund Acxj»rat
I >CvMk 1 ax Avvovnt .............................................
Bank L»a*. .... .....................................................
Hilis Favahi.k.......................................... ............

“ in Trakkit .............................................
( KMUtiiMs AXI» CoNTIXUkKl IKS A(XX>VXt

WtnKirku Orricii FaaMtuna.SALa Sopaxsa A c 
Ititkxt K Aitvt'vr...................................................

242,951 10 0
tu/wo 0 0
2.745 1h 9 
4,6.33 13 9 

21,600 0 0 
15,000 0 0 
5,000 0 0 

13,462 4 4 
27,328 15 4 
21,923 16 10

24.380 4 11

83,61 it 0 8
£36,200 Grand Trunk 

Cardie Kv. Co. 3 e/ 1st 
I Mortgage Itond- (guar.
I by the Govern invnt of 
I Canada) ... ......
I £10,000

Northern 11 v. Co. 4 
|*r cent. 1st Mort. 
IM» H. itd-, guar, by 
Oovt. of Mamtolm ..

I £ 11,200 Canadian North- 
I en» Ont. Ry. Co. 31 

let Mort. Deb. Stock,
! guar, by Gov. of Ont. .
£3 500 Canada .'if tier 

•■eat. Inscribed Mock... 
£41,500 Canada 3) per 

• ent. Stock .... ..
£15,000 l‘rov. of Ontario 

4 p.c. Registered Stk.. 
£5,000 Canadian Northern 

Hy. Cs. 4 pc. 1st Mort. 
Colts. Deb Botids (gua
ranteed by Mamiolia 
Govt.)....:.....................

Investments—In Canada.
Mortgages........................................ .
l.n.l luveatmenta, Ac. (propertie* 

larnght ni ,ii.l field under fore- 
cluaure).........................................

30,4(8 0 li
C h n n .11 u II

10,200 0 0

10,400 4 0 

3,6X7 10 0 

41,085 0 0 

16,600 0 0

V" 1"*ii| .iiT I. .Ini und,T
Hsbilily In wltei,. !• #72,7kl 7: 
l« euiMlry clients, generally <m 
tl.# fulfilment to tlii'in ..f 
romtt lions.

5,100 0 0
t ■200,086 14 X

t >■
10,943,740.94

11,950.00

Sl'Niiev Dxbtokb—
For Inlrrrat accrued

10,956,690.94

mid not due $486,106.99 
Interest overdue 11,460.92 
loaurance, Turn 
Kr|wir., Ac....

“ Sundriee.............
:I,1'.I8.!I9
2,350.86

50.1,107.76

Subject to Lo»«e« on Doubtful 
llrft., ri.flu.trd ,l .liout £268.

Moxtkea I. Omn Fuiuiam.......... .
Winxivm AKIi RtlllEA DITTO..........

. $11.468,798.70-
2,.164,647 13 2 

14,803 1 7 

11,067 17 1

A 2.588,74(1 13 9 £*,683,740 IS 9

Marcia*->H. HlNtil'ON, Jccvunlanl. Audi tort

The Trust & Loan Company of Canada.
Report and Statement for the Half-Year Ending Sept. 30, 1909.

The following Report mid Statement of Accounts for tlir Six Month» ending the 30th September laul arr »uh- 
diiiihI io the rropriru r«.

2. The net pro'll» for tin* period amount to £89,207 Sa. 10d., and after carrying to Hie Reaerve Fund tlir 
I,,.cell , f profit» over 6 (wr cent dividend. .« reoiiirrd hy the Royal Charter of Incorporation, viz... £9,693 11.. lid. 
the lelance nt credit of Revenue, including £5,095 4s. lid. brought forward from Mardi la-t, i. £23,698 16a. 10d.'

: Out of till» amount the Director» have placed the «uni of £5,775 to the Special Reserve Account bringing tile
amount of tin» Fund to £40,0011 and leaving a balance of £21,925 16a. Hid. available for diatribitlion.

I Tie- Him torn have decided to di,tribute out of llii» balance oi £21,923 16a. lOd. an Interim Bividend at the
t.ie ,,f 6 (er eent. |wr annum, and a bonii» of one per cent., for the »ix month» (— K |,rr cent. |ier annum), both free 
<u men • e lax, on the paid up Capital of tlir Company | leaving a balance of £5,923 16a. lOd. to lie carried to the 
er, ill ,,f ihc current half- tear*» account*.

1

3. I luring ilie period embraced in* them* account», the Reserve Fund ha* lieen charged with £1 182 19a. for net
i. ren-e 1» the raine ul Investment» held in England, and £1,284 17a. 3d. lia» alao lieen cliargetl again*! it lor amount*

expended in improving property owned hy the Company in Came la end for Io»» on **i uritiea reali*ed in Canada. Tin»
I r an "iint* to £242,951 10a., com parol «11I1 £233,933 6». lid. on the dial Marjh last, being an increa-e

■ f £9,016 3s. Id., a* shown in the annexed Statement, of Hie Reaerve Fund Account.
VINCENI CAM,I.ARI), VruiJmt.

7 (invAT IVmiurtni SraetT, 18th NoTembek, 1909.
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STOCK *HD BOND LIST Continued

Cloning
Quotations Maturity.

Where Interest RKMARKS.When ^Interest
BONI».

5 11,36:1,000 l St Oel. lit A pi Ilk. of Montreal, Mil.. April lit, 1'.'25

6 3,n00,000 2nd Apl. 2nd Oct

5 6,176,000 lit M»y l«t Nov.
5 7,674,000 l»t Jan. l.t July. Bk. of Montreal, Mil.. July I "t. 1929

Kell Telephone Co............

Can. Colored Cotton Co...

Dominion Coal Co............

Dorn. Iron k Steel Co....

“ 2nd Mortg. Bd*. • •• 
Dont- Tex Sers. “A”.... ••

«« April 2nd, 1912

«« \nril Ul, 1940 Redeemable at 106 and 
lnt after May let, 1910

S IVu&t re MSS*œ*
Redeemable at par 

after ft tears. 
Redeemable at I Oft and 

Interest.

I6 1,162,000

6 1,000,000

450,000 Redeemable at 105 

Redeemable at 110

•• ..
Havana Electric Railway. •• j ..
Halifax Train....................
Keewatin Mill Co............ "

Lake of the Wood* Mill Co HI

Laurentide Paj>er Co...............

ft2 Broadway, N. Y... Feb. 1*1. [5 *2 
Rk. of Montreal, Mil. Jan. 1st, 19 •• 
Ruval Trust, Mtl..•. Sept. 1st, l'Jlt»

ftft
750,000 1-t

1,000,000 lit June >" »«■ June lit, 1025

1,036,000 2 Jan. 2 July. Bk. of Montreal, Mtl . Jun. 2nd, 1920

6

6

6

•' Julv lit, 1935
Fell. 1.1, 1933 ,,

- J»n. lit, 1932 lledeemableit105and 
lnt. after 1912.

5 6,000,000 l»t J»n. 1st July.
6 12.000,000 l**t Feb. 1st Au*.

ft,476,0U0 1st Jan. 1st July.
Mexican Electric L. Co.. .
Mex. L*l A l'ower Co............
Montreal L. A Pow. Co.. 9

Montreal Street Rr. Co...........
N. S. Steel A Coal Co.............

N. 8. Steel Conaolidated.. ..

Ogilvie Milling Co.

Price Bros..............

Rich. A Ontario...
Rio Janeiro............

Kao Paulo...............

Winnipeg Electric.

s iss-"-'
1 ofN.S.Mtl.°rToronto. ^ ^ lt,-dm,, able.til 5. ml

hit. after 1912.
litl'rc !Bk. of Montreal, Mtl. July lit, 1932 Itedeen.ableai 105 and

Intereel.

1,470,000 l J»". 1 July.

1,000,009 lit June

1,000,000 l*t Jui.r lit Dec.i

323,146 I March 1 Hr pi 
23,284,000 1 Jan. 1 July

115
Jane lit, 1925

Jan. lit, 1935
|o. B. of C. London

6 000 000 1 .1 une 1 !><c. Nat.Trim Co., Tor. June lit, 1929
1 Jan. Bit. of Montreal, Mtl,. Jan. lit, I92i
2 Jan. I do. 1 Jan, lit, U'35f 1,000,000 1 July 

X 3,000,00012 July

4i

4*

6

MONTREAL PARK & ISLAND 
RAILWAY COMPANY ln.ll

German Ammran
3nsunmrr(L'iimp*n|i

Nr tv yutk
LACHINK —From Post Office, 20 min. «crvlcc; 5.40 a.m. to 

midnight. From Lachine.—20 min. lervice; 5.10 a m. 
midnight.

SAULT-AU-RECOLLBT A ST. VINCENT DE PAUL. - 20 
min service; St. Denis Street, from 5.00 a.m., and from St. Vin
cent from 5 30 a.m ; 30 min. service from 9.30 a m to 4 00 p.m.; 
20 min service, 4 00 p m to 8.30 p.m.; 30 min. service. 8 30 p in. 
to 11 30 p.m. Last car from St. Vincent de Paul at 1200 pm 
from Sault-au*Recollet at 1 00 a.m , from St. Denis Street at 12 40 
midnight.

MOUNTAIN —From Mount Royal Avenue. 20 min service; 
5 40 a m. to 11 40 p m 
min service; 5 00 a m to 11 50 p m.

CARTIKRVILLE.-40 min. direct service from Mount Royal 
and Park Avenue Station, 5.40 a m. to 11.40 p.m. From Cart er- 
ville, 5 40 am. to 11.40 pm; 40 min. from Victoria Avenue, 
with change at Snowdon from 5.50 a.m to 11.50 p. m.

Subject to change without notice•

to 12.45
STATEMENT JANUARY I. 190»

CAPITAL

$1.500.000
RESERVED FOR ALL OTHER LIASILITtE»

• * NET SURPLUS

5.467,353
ASSETS

From Victoria Avenue, Weetmount, 20 99

AGENCIES THROUGHOUT CANADA

6

6

5
5

5

.. 5

5U
ÏH

I
: 

$ 
£" i 

■$ ! s
. .57

: f I
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The Canadian Bank of Commerce
r. n 4 1

* Statement of the Result of the Business of the Bank for the: 
Year Ending 30th November, 1909 5XÎ.TJ• : m

Balance at credit of Profit and Loss Account, brought forward from last year.......... $ 161,244 88
Net profits for the year ending 30th November, after providing for all bad and ' 

doubtful debts................. ...............................................
Recovered from over appropriations in conncstion with assets now realized ........

1,510,695 86 
300.000 00

* 1,971.940 74
This has been appropriated as follows :

Dividends Nos 88, 89, 90 and 91. at Eight per cent, per
Written off Bank Premises ..................................................

1 ransferred to Pension Kind (annual contribution)...........
Balance carried forward...... .... ..............

....$ 800.000 00
.... 419.801 72

30,000 00 
722,139 02

annum......

* 1.971,940 74
liironto, 9th December, 1909

GENERAL STATEMENT
30th NOVKMKKR, 1909

MARILITItCflt ASSETS
.........$7,509,018 24

.......... 8.%h.89S 50

Noicaol the Bank in circulation .... .......... $ 10.327,41» (>8
Deposits not I tearing interest $.11,294,540 04 
Deposits I tearing interest, in

cluding interest accrued to 
date

Coin and Bullion. 
Dominion Notes. .

$10,475,913 74
Balances due by Agents of the 

Bank in the United King
dom ..........

Balances due by other Bank in 
foreign countries 

Balances due by other Banks 
in Canada .........

89.I9J.4.1M 34
I20.48ti.978 98 

2.18,097 58
............ $ 1.125.98ft 08Balances due to other Banks in C anada .... 

Balances due to other Banks in foreign 
countries ................ , .......... . 3.000.272 371.020,847 70 

2,403 69 
200.000 00

Dividends unpaid.......................................
Dividend No 91, payable l.i December.... 
Capital paid up..................... $10,000,0(10 00
Rest .... . ... ... .. h,000.000 00
Balance ol Profil and l.on 

Account carried forward

2b. 420 01
Nulc. of and Cheuucs on uOicr 

Banks ........... .......... 5.093,791 20
13,515.470 20 
6.724,495 52 

21,005,630 04
(.ail and Short l.oana in Canada..................
Call and Short lawns in the United Slate» 
Government Bonds, Municipal and other

Securilies......................................................
Deposit with Dominion Government for 

security of Note circulation ............

722,130 02
10,722,1.39 02

7,194,880 08

450,000 00

$65.426.390 24 
774,798 3 9 

80,342.0% 93 
129,853 19 
23,201 83 

14^,650 94 
2,000,1.00 00 

158,485 13

$148.998,482 6!t

lawns lo other Banks in Canada, secured...
Other Current lawns and Discounts..............
Overdue Debts i lews fully provided for) .... 
Real Estate (other than Bank Premises! ....
Mortjlaj[es.............................. .............................
Bank Premises ....................................................
Other Assets........................................................

.
$148.998.482 M

ALEXANDER LAIRD, General Manager.f
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Traffic Earnlnds.

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 
1908 were as follows:—

Stock Exchange Notes
Thursday. 16th December, 1909.

,.ake of the Wood, Common. “Boo- |

Power and Dominion Iron Common were 
alt closed at good gains, the advance running to 4 .,-4 
point, In the ease ot Lake of the Woods. Çrown Reserie
was Inactive and rloses ten cent, down with ..... .. "1(1
on sale, of 3,110 shares. 800 Common sold up to 144 hut 
reacted to 140 bid at the close, a net gain of 3 3-4 points 

Helling ex-dividend, closedIt'rong.' and Tn'rontTuaUway. Twin City and Richelieu are 

all higher. Shawlnlgan closed with par bid ux right* on 
sale, of Mme 1.S17 shares. The general feeling favours 
higher figure. In the local market, although the tendency 
for trading to slacken during the holiday season Is already 

The Bank of England rate remains at 4 1-2

(«hand Tar** Railway
v,Yv,3o!?,.'‘!,»4l'240|,172 $35^5,920 UT^H.O.V- 91,9.2,732

Week ending. 19(17. ,
rw. 7................... 810,017 691,243

Increase

Increase
107,594

I <109. 
798,8.17

In evidence, 
per cent. Canadian Pacific Railway.

No^'o.^^lfOO.IUoflO Mljnw ,71,*24,000 HiSvIqO 

Week ending. 1907. 1908.
Dec. 7................. 1,519,000 1,518,000

5Call money in Montreal.......................................................
Call money in New York.....................................................
Call money in London.......................................................
Rank of England rate............................................................
Consols.....................................................................................
Demand Sterling...............................................................
Sixty days’ eight Sterling....................................................

The quotations at continental points were as follows : —
Market. Bank.

5
Increase

357 000
4 1909

1,905,000
821

Canadian Northern Railway. 
I9«»8.

9i Increase 
11,251.200 

Inrreaae 
103,800

1909.1907.NoV^O.0. '.T, 19,921,200 *8,411,700 $9,662,900

1907.
188,800

9

1909.
121.300

1908.
217,500

Week ending. 
Dec. 7.................21 3Paris............

Berlin........
Vienna........
Amsterdam 
Brussels....

48 5 Dulutii, South Smoke A Ati.anyiv.
■ 909 

65.478 
69,547 
69,476 
08,283

Increase 
12.097 
9 536 
6.234 
1,858

41 1908. 
53.381 
60,011 
6.3,242 
66,425

1907.
61,247
60,289
61,940
85,949

Week ending.
Nov. 7...............

“ 14...............
« 21......
•* 30...............

3

Summary of Wibk’s Sai.ks and Quotations.
Clewing Cloelng

bid. bid.
Dec. Sth. to-dsy.

.. 2,507 1811 XR 180$ XD- 1

.. 3,264 136 \

... 383 eti

Net
rliange Most il su. Stiikkt Railway.

Nm”'lÔ'.'!?!!' |3,2M,621 $1,285,925 $3,501,835

1909. 
74,381

Security.
Increase
$218,910

Increase
7,944

1909.9-i8
Canadian Pacific...........
“Soo” Common ......
Detroit United..................
Halifax Tram ...........
Illinois Preferred. .. .
Montreal Street............
Quebec Raiiwav:..
loronlo Railway...........
Twin City ...........
Richelieu À Ontario...
Can. Con. Rubber Com.
Can. Con. Rubber Pfd..
Dorn. Coal Com...........
Horn. Iron Common.........  17,365
Dom. Iron Preferred. ... 624 136$
Dum. Iron Bonds................$60,000 95
Lake of the Woods Com.... 946 129
Mackay Common...............  403
Mackay Preferred.........
Mexican Power .. ..
Montreal Power ...........
Nova Scotia Steel Com. ... 1,032
Ogilvie Com..............
Rio Light and Power........... 225
Rhawinigan ... .... ... 1,817 1021
Can. Colored Cotton...
Can. Convertors...........
pom. Textile Com....
Dom. Textile Preferred
Montreal Cotton..........
Penmans Common.....
Crown Reserve.............
Nipissing.........................

Montreal Bank Clearings for week ending December ICtb, 
1909, were $48,993,841. For the correeiioiiding weeks of 1908 
and 1907 they were $33,325,810 and $28,227,715 respectively.

Toronto Clxarinoh for week ending December 16, 1909, wer<* 
$31 601,779. For the eorres|*mdine *eeks of 1908 and 1907. 
they were $27,071,042 and $21,921,928 re-pecuvely.

I hk Bane or England statement this week shows reserve 
to have decreased by £1,352,000 to £24 65.1,000 The ihiio 
of reserves to liabilities decrea*e<l from 50 7 p c. to 51.3 p.c.

Ottawa Bank Clearings for week ending December 16, 1909 
were $3,430,89$. For the rorrtsis nding weeks of I9i8 and 
1907 they were $3,129,767 and $3.106,787 respectively.

Mr. John A. Robertson, Toronto, Western sec
retary of the C. F. U. A. was in Montreal this week.

140 4- 3 1 *108. 
61,982 66,437

1907Week ending.(15lilt p+ 11122127(1 121
253 114
«52 214|

32 X l> — |

- 2

Toronto SrRirrr Railway.
I1HI7.

f3.ll97.84l f3,222,235 f3,514,885 
19(19. 
75,233

Iniree.e 
$292,(1411 
Increene 

7,216

214 19"9I9( 8Year to dale
Nov. 30... .«5«I

2,070 125$
(125

126 + I
112 + 1
89 + 1
04' + 18

1908,

«3,577 68,018
Twin City Rapid Tbashut Company.

19(19.

19(17Week ending. 
Dec. 7.................

112375
. 953 88)
. 500 93 
. .. 116 
3.030 91

Inerenee
Nov. 30............. $5,520,0411 $5,786,780 «6,287,805 $501,025

! iiirc»,* 
11,203 
9,460 

14,61 
16,431

911 XD +
11109+ 1711 190H1907.Week ending.

Nov. 7.............. 116,553
111,970 
11(1,449 

39.............. 150,048

134 566 
129,300 
137.196 
172,331

:13(1 i 123,363
119,850
122.580
155,900

I95 + II
1331 4- 4}

901 \D- .. 
76) XD- ..

1301 + Ü

83) + I
138) + I)

100 XR- i

21

100 Dktroit Vnitkd Railway.
1908.

124,023 
123,045 
123,047 
162,116

Increaee
22.541
26,721
18,678
32,246

68 1909
140,564
148.7(1(1
141,721
194,361

1907 
122,522 

.. 121.389

.. 119.124
161,853

IIaupax I i.kovrio Tramway Co., Ltd. 
Ilailwav Receiple.

,9(17. 19W
... 2,854 3,151
Havana Kl.otrio Railway Co

1909

41,510 
40,89,;

Week ending. 
Nov. 7............. .3,971 128

8 2

. 595 137
111

6959
4343 Increiiee.T»09.

3,465
Week ending. 

Dec. 7.............
tHI1,290 72

75 104
314

*103)
.. XD 128

Increaee.
2,550

5,203

58) + ! )
4.35 XI) — III

525 67)
,3,110 4.75

1909
38,951

35,687

Week ending 
Dec. 6 .........

12

J» >

A ('able Tills Week to the New York tournai "f 
Commerce announced that Stc.iriis .mil llammiek, 
of the Stearns group of Lloyds, London, undc’- 
vvriters, were insolvent. Policies issued liy them 
during tins year are subject to the general guarantee 
of the committee. "The Stearns group did ipnte 

American fire business, 
com-

a large and aggressive
says The Journal of ( ommercc, “and this 
plication following hard after several Lloyds, Lon
don, failures will attract much attention.

1
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BANK OF HOCHELAGA
1 hirty-Fifth Annual Mcclinii of Shareholders Held December 15lhf 1909

; PROFIT AND LOSS ACCOUNT.

November 30th, 1000.
CREDIT. DEBIT.

Dividend paid March 1st, 1909 .....................
Dividend paid June 1st. 1909 .......................
Dividend paid September 1st, 1909 .. 
Dividend payable December 1st. 1909 ... .. 
Written off bank premises and furniture 
Contribution to officers’ pension fund .. 
Transferred to reserve fund ..
Balance at credit of profit and loss Novem

ber 30th, 1909 .....................................................

$ 50.000.00 
50,000.00 
50,000.00 
50,000.00 
13.731.85 
6,000.00 

. .. 150,000.00

Balance at the credit of profit and loss, No
vember 1008 ..................................................

Profits for the year ending the 30th No
vember, 1909, after deducting the costs of 
administration. Interest on deposits, and 
providing for bad and doubletul debts and 
probable losses..................................................

$ 31.723.16

360,821.06
23,812.37

•302.fi44.2X$302,544.22

RESERVE FUND.
12.150.000.00

150,000.00
Balance on the 30th November, 1908 ..............................................
Carried to the credit of this account, November 30th, 1909

.. .. $2,300,000.00Balance at credit of reserve fund, November 30th, 1909 ..

Since the last annual meeting, branches have been established on 8t. Hubert Street near Beaubien Street, 
In De Itorlmler, and in the northern part of the city of Winnipeg, on Higgins avenue. On the 3rd of January 
next a branch will be opened in Ville Emard, near Montreal. Tile head office and the branches have been regu
larly inspected during the year.

F X. ST. CHARLES,
President.

( Signed »

STATEMENT. NOVEMBER 30. 1900.

ASSETS.LIABILITIES.
$ 297.137.75Capital paid up......................

Reserve fund............................
Profits and losses 
Dividends unclaimed 
Dividend payable Dev. I . .

Cold and silver.......................
Dominion notes.......................
Notes and cheques of other

banks ........................................
Due by other banks in Canada. 
Due by other banks In Eng

land ....................................*..
Due by other banks In for

eign countries......................
British consols and deben

tures of federal and pro
vincial governments of the 
city of New York and the
• Ify of Montreal................

. Other Canadian debentures. 
Call loans on bonds and

atocks .......................................
Deposit with the Govern

ment as guarantee of note 
circulation..............................

$2,500,000.00
I :.............0

23.812.37
1,606.66

60,000.00

1,555,559.00

1,239,472.17
292.595.49

I 4 875.319.02
Due other banks In England 

and forties COttStfU | 
Notes of the bank In circula

Ues ...

90.643.59
60.676.63

511.167.51
2.141.687.00

Deposits not bearing Inter- 
rest .. 4.089.381.90 

Deposits bearing Interest . . 10.666,474.05 
Vnpatd exchange from agen 

des on the head office
1,510.619.65

18,475.00165.737 91
117.123,956.39

1.043,582.97

! 102.000.00
--------------$ 6.662.253.13

Current bills of exchange f 14,896,200.56 
Overdue notes, loss provided

43.797.46for
Mortgages on properties sold

by the bank .....................
Real estate..................................

. Bank buildings, furniture 
and other assets

17,599.81
41.738.07

337.686.38
$13,337.622.28

$21.009.2713.41•21,000.278.41

M. 1. A. PRKNDEROAST,
General Manager.

I Signed)

L
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BANK OF HOCHE LAG A-Continued
The thirty-llfth annual meeting of the shareholders of the Bank of Hoehelaga was held at noon Wednesday, 

Devember 15th, In the general offices of the bank, St. James' Street.
The president, Mr. F. X. St. Charles, was called to the chair, and Mr. M. J. A. Prendergast was requested to 

act as secretary of the meeting.
The secretary read the notice of the meeting, which appeared In the Canada Gazette.

THE REPORT.
The president then presented the thirty-fifth annual report of the directors as follows'
To the shareholders of the Banque d'Hovhelaga:
Gentlement.—Your board of directors have the honor to submit to you the result of the working of the bank 

for the year ending the 30th of November. 1009. as follows:
Moved by Mr. F. X. St. Charles, seconded by Mr. Robt. Bickerdlke. that the report as presented be adopted.

Carried.
Proposed by Colonel Hector Prévost, seconded by Mr Jos. Daoust, that the thanks of the shareholders are due 

to the President, the Vice-President and to the Directors for the good administration of the affairs of the Bank 
during the financial year which has just ended Adopted.

Proposed by Mr. Ant. Archambault, seconded by Dr. V. Mlgnault, that thanks be also tendered to the General 
Manager, to the Manager and other officers of this bank for the zeal they have displayed In their respective du
ties. Adopted.

Proposed by Mr. Andre Laporte, seconded by Mr. J. K. Beland. that the meeting proceed with the election 
of officers for the coming year; that to this end a single ballot be made out and that this ballot be considered 
as confirming the decision of this meeting Carried.

The undersigned scrutineers duly named at the annual meeting of the shareholders of the Bank of Hoche- 
laga, then declared the following gentlemen elected as Directors of the Bank for the coming year, namely- F. 
X. St. Charles. R. Bickerdlke. J. D. Rolland. .1. A. Valllanrourt. A. Turcotte. E. H. Lemay. J. M. Wilson.

(Signed ) JOSEPH HEBERT.
H. LAPORTE. JR..

Scrutineers.
Montreal. December 15th, 1909.

At a subsequent meeting of the Directors. Mr. F. X. St. Charles was elected president, and Mr. Robert Dick- 
erdlke was elected vice-president for the current year.

(Signed) M. J. A. PRENDERGAST. 
Secretary and General Manager.Montreal, December 15th, 1909.

FIRE AT TORONTO.

Scottish Union and NationalBy the fire which occurred on the 14th instant, 
on the premises of White & Co., Limited, fruit and 
produce warehouse, Toronto, the following com
panies arc interested :

ON BUILDING.

Insurance Co of Edinburgh, Scotland
Seleblle b d ML'4

. $:io,000.000 
51 161,590 

212,720 
2,670,019

Capital, , 
Total Assets,

ON STOCK.
Royal............................
I.on. A Lancashire..,
Norwich Union........ .
Independent...............
Canadian.....................

.$ 6,00ft

. 7.000 1 

. 2.000 

. 1.000 

. 3,0ft" 
Rich’d & Drummond.. 1.500 
Ontario..
Pacific..

..$11,000.. 2.000.. 2,000

Royal.....................
Norwich Union...
General.................
Merchants’.................... 2,000
Monarch

Deposited with Dominion Gov't,*
Invested Assets In Canada, ,

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.3,000
JAMKS H. BKKWSTKH. Manager 

Resident Agents,.. 2.000
.. 2,600

Rsinhsbt A Kvass 
M km.a mi A Son, 
Allan.Lano a Ki

Montrent 
. • Toronto

. , Winnie g
$20,000$20,000

Low total.

FIRE AT WINNIPEG.

By the fire which occurred on the (jtli instant, on 
the premises of W. B. Sterling, furniture ware
house, Winnipeg The following companies are
interested :

Loss 30 percent.

J. E. GALDET & CO.
Members Montreal Stock Etchange

iStock and Bond BrokersOX STOCK.ON BUILDING.
Royal..............................$15,500
Sun.................... ............ 2,500
Soot. Uuiou A Nat.... 2,500 

5,000
4.500
2.500 
2,600 
5,000 
6,000

$ 2,600 
3,000 
1,000 
6,000

Royal...................
Sun......................
Quebec ..............
North America.
Mv. A Lon. & Globe .. 6,000 

2,600

82 St. Francois Xavier St., MONTREAL
Telephone Main 314.1

Home. 
Union, 

ueht c Acadia;cextern..........
British America 
Hartford...........

McCUAIG BROS. & CO.120,(1011<15,0(0
L»» total.le»» atout 60 |>er relit.

Member* Montreal Slot k I x< li.intfeWANTED Competent Inspector for a 
Provincial Fire Insurance Company. Must be cap
able of taking entire charge of the Office and be 
willing to reside out of town. Thorough know
ledge of French language essential.

Address 1. S. F.,
THE CHRONICLE, Montreal.

A Central Stock Exchange Business Transacted 
Investment Securtics a Specialty

157 St. James St., MONTREAL
Telephone Mein 923-4
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MERCHANTS BANK OF CANADA
Statement of the Result of the Business of the Bank for the Year 

endlnd 30th November, 1909
The Net Profit* of the year, after payment of charges, rebate on discounts, interest on deposits,

and making full provision for bad and doubtful délits, have amounted to.........................................
The balance brought forward from 30th November, 1008, was........................................................................

$831,159.:»?
400.907.04

Making a total of $1,232,157.51

This lias been disposed of as follows:
Dividend No. 86, at the rate of 8 per cent, per annum
Dividend No. 87, at the rate of h per cent, per annum
Dividend No. 88. at the rate of 8 per cent, per annum
Dividend No. 80, at the rate of 8 per cent, per annum

$120,000.00 . 

120.000.00 
120,000.00 
120,000.00

$480,000.00
500,000.00
100,000.00
50,000.00

102.157.51

Transferred to Reserve Fund...............
Written off Hank Premises Account .. 
Contribution to Officers' Pension Fund 

Balance < arrled forward ..

$1,232,157.61

The Statement
The Statement of Liabilities and Assets at 30th November, 1909, was read as follows: —

LIABILITIES.
1. To the Public.

1908.
$ 4,740,478.00 

12.514,562.52 
25,880,153.87 

2,933.156.29

INI.
$5,541,700.00Notes In circulation..........................................................................................

I >< pOfltl ai t all.................................................................................................
Deposits subject to notice l accrued interest to date included I 
Dcpu»ita by other banks In Canada...........................................................

$19.220.454.63
28,987,961.64

1,263,178.76 •-49,471,594.93
711,330.93
352,661.33
120,000.00

707.00

8,412.15Balance due to Agents In Great Britain.................................
Balance due to Agents In the Cnited States and elsewhere
Dl\ Idciiil No. 89....................................................................................
Dividends unclaimed...........................................................................

120,000.00
865.00

$56.197,994.19 $46,197,627.83
2. To the Stochholders.

Capital Paid up.....................................
Reserve Fund........................................
Balance of Profits carried forward

$6.000.000.00
4.000,000.00

400,997.94

. . . . $6,000,000.00

. . .. 4.500.000.00

.. .. 102.157.51
$10.602,157.51

$66.800.151.70 $56,598,625.77

ASSETS.
$1,569,822.58

3.013.220.00
2.276.482.88

4.796.95
13,625.78

1,957,782.71

Gold and Silver Coin on hand.....................................................................................
Dominion Notes on hand...........................................................................................................
Notes and Chequer of other Banks.......................................................................................
Balances due by other Banks in Canada...........................................................................
Balances due Banks and Agents in the United States................................................
Call and Short Loans on Bonds and Stocks In Canada..................... $3.863,775.42
Call and Short I<oana on Bonds and Stocks elsewhere than In 

Canada

$1.588,652.57
3.777,988.50
3.223.191.96

7.326.61
149,854.10

8,958,351.079.504.602.87
13.368.378.29

699.144.81
5,835,529.08

Dominion and Provincial Government Securities 
Municipal. Railway and other Debentures . .

609,071.56
6,344,224.22

$24,746,377.75$28.650,065.92
Time Loans on Bonds and Stocks In United States . .
Vurrent Loans and Discounts ties* Rebate of Interest Reserved 1. 34.819.043 68

lxians to other Banks, secured.................................................................................................
l«oana and Discounts overdue (loss fully provided fori..........................................
Deposit with Dominion Government for security of Note Circulation.................
Mortgage* and other Securities, the property of the Bank........................................
Real Kstate.......................................................................................................................................
Bank Premises and Furniture..................................................................................................
Other Assets................................................

.. . .$ 1.371.894.71

622.31
486,889.89

86.798.01
240,000.00

53.794.88
49.368.69

1,118.685.03
17,089.21

36.190.938.39
337.617.87
31.418.52

240,000.00
48,134.87
40.794.44

1.227.047.39
34,134.30

$60,HOO. 1 ft 1.70 $56,698,685.77
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MERCHANTS BANK OF CANADA
The forty-sixth annual general n?eet'nKffl°f h 8l finies street Montreal. The ehalr «as taken at noon 

Wednesday. December 15th. at ,h<>. 1h,>1 ,d lh0oreaent were Messrs. Jonathan Hodgson. Thomas 1-ong.
by Sir H. Montagu Allan, the Vres dent. Among P"“nt fetors™ ami Messrs. V. It. Black. A Bidding
C. F. Smith. Ale*, llarnet. F. Orr l^wl» and H. »- » »• UMre.ton.. a Undsay. O. F. C. Smith,
ton, D. Kinghorn. M. Burke. M. T. Burke, O. Smith O lniratord M- s. roiey,^ ^ H |(
A. Haig Sims. T. E. B.nkwaî appointed Secretary of the meeting, and read the notice call-

annual meeting were taken as read, after
Mr. J. M. KUbourn, 

lng the meeting.
The minutes of the last 

of the Directors, as follows:—

which the President presented th report

THE DIRECTORS REPORT.

«a srs » nxThe net profits amount to «831,159.5., equal to . . . h ' , r,,turn imd from present Indlca-
12.30 per cent, for the previous year. Me hope youI w 1 amslder th s a *u™resnlts covering the next twelve

„7 y. « ->■ *»™ °ut °therw,ee- ™many ,a-
tors come Into the calculation. „

Th»» past year's earnings have been dealt with a< follows
' i,ave written down our bank premises $100,000, and

be dealt with of «201,159.57. This sum added to
cent, of the capital, and to « arry

. paying the usual dividend at the rate of 
credited $50.000 to the Officers' Pension Fund, 

the amount brought forward, enables us to 
forward a balance In the

After

8 per cent., we 
leaving a balance to
add «500.000 to the Reserve Fund; making ... per
Profit and Loss Account of «102.157.51. Ihl. v„ar We have opened fourteen offices, name-

All the branches of the Bank Vè /v woTkI^ sisk.uffiewan; Castor. Mannvllle, Viking. Acme,
ly. St. Eugene, Ont. . Ste. ^ vanalmo Nei Westminster and Sidney. B.C. We have also opened four

îl^ÆulïlK «rom- and Botha. Alta. We have Cosed the For, Saskat

chewan office. ___ , ,h Itnii.inliin (lovernment for power to Increase the capital
to,kWofatrheaB«nk bTlAuIngM a*concernUn». 40.000 new shares, equal to «1.000.000. We are not propos

ing Visa,now! bit think It desirable in your Interest to take the necessary power.

All of which Is respectfully submitted. H. MONTAGU ALLAN.
President.

5 E
stockholders may wish to ask.

Mr. Thomas Long—I think the stockholders would like to 
nectlon with this statement.

have the General Manager say a few words In con-

GENERAL MANAGER'S ADDRESS.

Mr. llebden. General Manager of the Bank, then made his annual address, as : ym,_
The Profit and Loss Account for the year's business is In your hands. r^r U|''i n|i ,„b-

and that our stewardship may meet with your approval, 'on 11 ' ,.aDl«a1. The Fund now stands at
stantlally supplemented, and that It now represents p• _ , „ r |hla but |.,o.OO(i has been gained from
the handsome figure of «4.500.000: and here let me state that every d^“r °r ,n™ , '/shareholders to contribute, 
the surplus earnings of the Bank, without any further call being made upon tne^sna ^ Qf |mr |leserVH 
With the Merchants' Bank you w ill note that the building upjol' t t r ' r has been derived from
Fund of «4.500.000. 2 per cent, has been contributed hv the "^reholders^ at K that the
'rtVrd'o'A'hrMeXn^naTk' I,"f.lTy gUd ‘7sho" Id like to think, equal to the best and .ha, you possess

,n ■îkjs's 5ïÆ!ss^a.*3s:
veloped earning power apparent, that even better things might has I monthly returns made to the Ho
of operations. In this connection I have only to "mind those who> st ndy^n ^ ha|Rn,.„ n, ,harp

Î5TSS? m HÏÏSnTAÏ. «- M

our'strong'posIHon1 haiMo'b»^MntVlnts^an^I^^fw'to^adm^M^bsing^more eon'erned - a strong financial 

position than 1 am about profits, and I am as keen for profits as anyone together.
Our deposits, you will note, have grown substantial y during the twelv. month, 1H

We have received our full proportion of what was offering, and k „n llt)pral measure. We

r,"»”r ............
In manufacturing, trade and agriculture wherever we areWestern country this fall, es..... tally will.

a vJwh%Æo:,.'î sïïsÆg^ïïîar », ïfïïs ,^^^,1, „
(See over page I
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MERCHANTS BANK OF CANADA -continuel
Jar condition», and also to meet our own offic ers. All that 1 found In the situation there was as Interesting as 
Instruct re and I carried back with me the conviction Hat our business In thnt magnificent western field was 
very valuable and potentially even more so. Some of „r shareholders and friends mar not be aware that the 
Merchants Hank was the pioneer among the chartered Institutions to enter that country The Merchants' 
Hank s first branch there was established so far hack as 1872, when the population of Winnipeg was onlv 2 000 
all told, since that date, from time to time, we have taken up ground throughout the whole great West with 
Important bases, In addition to Winnipeg at nearly all the centres of trade, where we have a substantial share 
of the busInvHn, an well an that of the contlguoua country.

I need not give you any statistics, for a high authority has recently fully supplied them .
Ing reading for Canadians. The figures reflect the great increase In the material wealth of the country and the 
very substantial general development attained, and are convincing bec ause they are facts. There Is no doubt at 
all about what they Indicate namely that Canada Is en oylng an era of prosperity unexampled in Its history 

Hut le me not be considered us Introducing a jurrlt g note, if I humbly express the hope that our jubilation 
may not obscure our vision to the heavy responsibility we are committed to In our national undertakings where 
expenditure Is growing by leaps and bounds. Perhaps we can best of all contribute to prosperity remaining 
with us by endeavoring to maintain a reasonable simplicity In standard of living, and by holding determinedly 
together for a redeeming economy In public and private affairs. *

A final w ord on the subjec t of the staff : They have supported me. one and all. capably and loyally throughout 
the year. They are a fine body of men, and they have your Interest thoroughly at heart (ApplauseI

It was then moved by the President, seconded by the Vice-President, that the report of the Directors as sub- 
mltted be. and the same is. hereby adopted and ordered to be printed for distribution 
Carried unanimously

They are encourag-

amongst the shareholders

THE CAPITAL STOCK.
It was also moved by the President, seconded by the Vice-President, that:
"Inasmuch as It Is expedient 11ml the capital stock of the Hank should be Increased from six million dollars 

!? m‘l,lon ‘lollars thaï for that purpose the following by-law he. and the same Is. hereby adopted as by-law 
No. X. (Ten) of the by laws of the Bank :

BY-LAW No. X.
"The capita! Block of the flank Is herehy Increased from six million dollars to ten million dollars by the 

creation of forty thousand new shares of the par value of one hundred dollars each M
given'rto°the a'tncdc'hl.'lderl*? " °U' °f or would 11 be «ncjulsltorlal to ask at what price this stock will be

eeesary powers. v’
The resolution was then voted upon, and unanimously adopted.

THE DIRECTORS.
V *;* J,,ov<?1 by HaJ* S,ma- 8W'ondpd bV Mr- M S. Folev. that Messrs. C R. Black and D Klnghorn be 

appointed Scrutineers for the election of Directors about to take place, and that thev proceed to take votes Im-

ZÏXXiï shall*'close" |^^,:r Carried*" “ an ,n,Pr'"' °f "<n m,n»te' •«•«- *lthout » 'o.e being 
Moved by Mr. A. Plddlngton, seconded by Mr. <i Durnford. that the Scrutineers 

the following persons as Directors: — cast one ballot In favor of

sir H. Montagu Allan. Mr Jonathan Hodgson. Mr. Thomas Long, Mr. C. F. Smith, Mr. Hugh A Allan Mr 
O. M Hays. Mr. Alex. Unmet. Mr F Orr l-ewla, Mr. K. W. Blackwell.

Tills was unanimously adopted, and the Scrutineers accordingly reported that the old 
had been unanimously re-elected.

The President -Gentlemen. you have heard the result of the election of Directors. T ends the business 
of the meeting, and all that remains for me to do Is to thank you for your attendance.

Board of Directors

VOTES or THANKS.

SSSæSSSSS
This motion was unanimously rarried. with applause.
The President-Gentlemen, on behalf of the Directors and for myself 1 beg to thank you sincerely for this 

«Ign of confidence, and will ask Mr. llebdcn to thank you on behalf of the atnff.
Mr. Ilebden On behalf of the staff and myself, 1 wish to thank 

which will he much appreciated.
The meeting then adjourned.
*',« •ubs'wpi'-iil special meeting of the Hoard of Directors the following officers 

dent. Sir II Montagu Allan: vice-president. Mr. Jonathan Hodgson.

you sincerely for your kind expression.

were re-elected:—Preel-

Rodolphe Forget COBALTS
Member Montrent Stock Ekch.tn^e ltia>lnrf or Selllnif Orders exec uted on the Mon

treal and Toronto I’xr.bandes on Commission.
Quotation Sheets and particulars of any Cobalt 

Company mailed on request.STOCKS & BONDS
CORDON e SHOREV,

84 St. Francois Xavier St., MONTREAL

■ontreil Office:
H.l Notre Dame M'est.

Members Mealresl 
Mims# rutMS#cPerl* Office:

HO rue de Provence.
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— Royal Trust Co.= THE — 
INVESTMENT TRUST CO.

(LIMITED)

MUNICIPAL AND CORPORATION

BONDS

107 ST. JAMES ST.. MONTREAL 
CAPITAL FULLY PAID • 11.000,fM 

RESERVE FUND $911. CM
Aoaid or Dim toes

Rlthl II11. LORD STRATHCONA 1 MOUNT ROYAL O.C.M.U 
PRESIDENT.

Mm. SIR OEOROE DRUMMOND. K C.M.Q., 
VICE-PRESIDENT.

C. K. Ho.Ml. H. V Mk.ii.ith
Kir W.C. Mac don * ! n David Mo.ric. 

mo a h IRN Si. Howard Cloo.ton, Bail Ho* H Maceat 
A. Macnii.hr Jrmrs Korh

Sir T. (',. KRArOHNR.RV K.C.V.O, 
Sir Wii-mam C. Van Hornb. K tM.fi,

H. ROBERTSON, Manager
SAFETY nr POSIT VAULTS I

109 St. James St., Montreal

Si* H. Moirtaov Allah 
R. L _
A.Baui 
R B. C 
C. M. Hats

B AHOt’S
CORRESPONDENCE INVITED KKRNSIIIBLDS

84 Notre Dame St. West
MONTREAL

National Trust Co., Limited.UNION BANK of HALIFAX
$1,000,000

550,000
CAPITAL PAID UP 
RESERVE - -

OFFICES : Montre» . Toronto, Winnipeg, Edmonton, Saskatoon-
xy d recti !► 
acitics :

Trusts», Executor. Administrator.Assigns». Liquidstor, Gsn. Agsnt 
Montreal Board of Directors *

Jambs CiaThm* Ksq., Director Cans.Iian Bank of Commerce. 
H. b. Waliik H Q-i Mgr. Csnsdisn Hank of Commerce.
H. MabK'AHD M-ilSoh, Rsa . Director the Molnon's Bank.

Montreal Office* and Safety Deposit Vaults.
163 St. James Street 

Moeejer.

$1,500,000.00Capital 
Reserve - $1,200,000,00

Authonted to accept an execute Truste 
tion and to act in any of the fallow!ng capa

Montreal Branch, SUN LIFE BUILDING, 
142 Notre Dame Street, West. Natleaal Treat Relldloj.

A. O. BOSS -

BRANCHES IN
NOVA SCOTIA, NEW BRUNSWICK, PRINCE 

EDWARD ISLAND and WEST INDIES.
C. A. Gray,

Manager.

The Trust and Loan Co.
OF C AX All A

TELEPHONES, 
MAIN 7432-7433

INCORPORA TED BY ROYAL CHARTER, A.D. IIII
$70,706,668 

74,600,000 
7,946,660 
7,738,474 

770,333

Capital Subscribed, . .
With power to lacrosse te .
Paid-up Capital, . . .
Reserve Fund, . . •
Special Reserve Fund «

MONK 
SCKKK

The Standard Loan Co.
Y TO I.OXN ON URAL KSTATH AND 
tNDKR VALUK9 OK MFK PUUC1KS.

26 St. James Street, Montreal
Wp offer for tale debentures bearing Interest at PIVR per cent 

per an-ium pavable hslf-rearly. These debentures offer an ab
solutely *»f* sud profitable In vestment, as the purchasers have for 

• tty th* -ntire aseets of the company.

$1,$44,000.00Cipltil and Surplus Assail 
Total Assets ...

Ai itANMR Bcthbbland., President.
W. S. Diwfice., Vice President and Managing Director 

Head Offices Car. Adelaide and Victoria Sta., TOIONTO.

tiirugt (Bompmty
rrhe administration of estates is a business 
1 In conducting it properly, experience, 
judgment, integrity and financial strength 
are just as essential as they are in any other 
business Many estates, built up by a life
time of effort and skill, have diminished 
greatly in value through incapable admi
nistration. This institution makes adminis
tration of estates a business. Its public 
character, financial strength directors and 
officers are a surety of its efficiency, faith
fulness and impartiality

United Empire Bank of Canada.
Heed Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, paying 
proposition in this New Canadian Bank Stock <issued 
at par) Allotments will be made to early applicants.

GEORGE F REID, Geueral Manage,

A
Practical
View

BENJAMIN BURLAND
FINANCIAL AGENT

Stocks and Bonde i Cobalt, Montreal River and 
Gow-Gande Mining Investment». X plnrr 9’Armrjei

303 Board of Trade Building, MONTREAL
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Capital mil paid up), $11,100.000.00. Rest, $12.600.000.00. Undivided Profits, $60.3,796.30 1
HEAD OFFICE . . MONTREAL 1

BOARD OP DIRECTORS 1
KT. Hoe l.oll, Ht.athco.a «1.1, Moo.T RoT.l, O.C.M.O.. G.C.V.O , Ht-nry KtiUnt. ■
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BANK OF MONTREALEeWbMebad UH 7

Mow hIB r.FOBOH 
* B. A»or»

11* MA If.LI 
SIB KriWABD CLorBtow, Mart.,

C. Swbbwbt .Smft*t*tf*ds*i tf P***t
P. J. Hit» t KB, 1 nipt* to* #/ A tfthut

THERE ARE 137 BRANCHES IN CANADA
ONTARIO—Cent. NEW BRUNSWICK

And 
Bathu
Chatham 
Kdmumietea 
Predericteu 
Grand Faite 
Mart land 
Marysville 
Moncton 
Shediac 
Hi. John 
Woodatock

NOVA SCOTIA 
Amherst 
Bridge
Can so ^
H. îif..*?,
I. unenbnrg 
Mahone Bay

IN THE UNITED STATES

ONTARIO-Cont.
A lUelon Lindsay
Almonte London
Aurora Mount Po*eat
Belleville Newmarket
Bowman ville nek wood
Brantford Ottawa ij Branches)
Brock ville Faria
Chatham Perth
Cellingweod Peter boro
Cornwall Pioton
Deeerente Port Arthur
Rglinton Port Mope
Peaelon Falla Sarnia
Fort William Haul! St. Marie
Goderich Stirling
(lueliih Stratford
Hamilton Bt Marys
Holetein Sudbury
King City Toronto Branches)
Kingston Trenton

IN NEWFOUNDLAND
it Jonn'a—Hank of Montreal 
Bitchy Cove (Hay of lelandei- Bank of Montreal

London- Banl^.^^JmTtt^al *T?*ThtfadneedIe 
Street, H.C.-F. W. Tavi.ua. Manager.

PANKINS in ÇRFAT BRITAIN* Lownow. The Bank of Kngland, The L’nioa 
aeetmlnetei hank Ltd. The National Provincial Bank of Kngland, Ltd. Li Van root, The
Bank and Branches

BANKERS IN THF UNITED STATES:1 N*
Park Bank Boston The Merchants National Bank.
Hank; The Anglo-Valifornia

ONTARIO WoSP™-0»"* ko'!£'n9kl0M?;“C#M

PRINCE EDW. ISL. Winnipeg, Mao.
BRITISH COLUMBIAArmetroag 
Chilliwack 
Cloverdale
K nderby 
Greenwood

Nelaon 
New Denver 
N. West mi 
Nicola 
Rom land 
Summerla
Viacaaver < t Branches)

fSSSL
IN MEXICO

Mexico, D.F-T, B. C. Hauwnaaa. Manager

Tweed 
Wallace burg

Waterford

tit

(I bra)
Charlottetown

N^RJaHW EST Prove
Brandon. Man. 
Calgsry, Alta. 
Cardaton, Alta,

Alta.

Saak.
Alta, 

ita.
ne Mat, Alta.

QUEBEC
Cookahfre 
Danville 
Fraaerville 
Grandmeie 
Levis
l«ake Megantic 
Montreal (10 Branches) 
Ouebec (1 Branches) 
RawverviHe 
Sherbrooke 
St Hyacinthe 
Three Rivers

But k

Kdmontor.amonion, 
Gretna, Man. 
Indian Head. 
Lethbridge. 
Maarsth, Alta. 
Medici 
Moose Inw, 
Oakville. Man. 
Outlook, Sank. 
Portage la I 
Raya 
Regi

Breaches)

n <1
■1 atage la Prairie, Man. 

mond. Alta( K V. Hebden )
— I W. A. Bog J Aft*Is 31 Pine Bt. 

U.T. Molineui )
Chiaago- Bank of Montreal J. M. GaaATA.Mgr. 
Hvohane ( tAaah.)—Bank of Montreal

New York

of Lon.'on and Smith e Bank, Ltd.; The London .n.t 
Bank of Liverpool, Ltd. Scotlawd, The British Llîïï

w Yobs. The National City Bank ; National Bank of Commerce in New York •
Buffalo, The Manne National Bank, Buffalo. Saw Faanciaco, The First National

NationalHank Ltd.

Che Bank of British north America
Established in 1856.

Capital Paid Up - $4,866,666
Incorporated by Royal Charter in 1840.

Deserve Fund $2,433,333

COURT OF DIRECTORS
Riceaan H. Gltw, Rat).
K. A. Hoses Kaq.
H J. B.kaMAii, Rtq.

Ion w M. Baoma Kao. 
John James Cats a Kaq. 
J M M Cakfmbll. Kw).

Fbsd Lraaoce, Esq 
C . W TOMEiweoN, Kaq.
G so. D. Whatman, Kaq.

3 GRACECHURCH STREET., LONDON, E.C
W. 6. Golnst, Manager.

HEAD OFFICE
A G. Wallis, Secretary.

Head OHire in Canada t St. James Street, Montreal.H. STIKEMAN, General Manager.
J McF.ACHkVn,Km,périmé

o. K. RtiWLHV ln<

Superintendent of Branches 
•ndenl of Central Branches. Winnipeg 
apectoi of Bracch Returns.

1 n KN7.ÎR.

JAMFt* ANDKRSON. inspector
j. H. oÏLÎ!*iS:

BRANCHES IN CANADA.
Monlteal Btanch J. Ft mai v. Manager.

l>awiNin, Yukon 
I luck lake, Sank.
I>niicana, 11. C.
Katevan, Saak.
► melon Kalla. Out#
Fiwdericlnn, N B.
Greenwood, B.C.
Halifax, N.K.
Hamilton, Ont.

** Weatinghoiiae A ve
Hsmilton,Victoria Av. Midland, Ont. Smiona, Saak.
Hedley, B.C NorthBattleford, Saak. St. John, N. B.

AGENCIES IN THE UNITED STATES.
$1 Wall Street. H. M. J. McMichabl A W. T. Ol 

m KBAWi iato. iso Aenaome Street, J V U aLMt and A. h. 
orimiR It A n a aa a The Hank of Kngland Menât» Glyn a Co.

► oeamw Ansar» l iverpool-Bank of Liverpool. Seo» land-National Bank of Scotland. Limited and Branches. I reland-Provincial 
•f Ireland, l milled, end bran« bee National |.»iit Limited, and loam he» Australis—Vmon Bank of Australia Limited New 

- Vnitm hank of Australia, Limited. India. China and Janen- Metceatile Bank of India Limited. West Indies—Colonial Ban 
redit 1 sonnai». Lyon»- c ledit I yonnat». Agent» <n Canada for the Colonial Bank. London and West Indien.

•#-lasiira iitcu ar Note» for Trave'lera available in all parta of the World. Drafts oa South Africa aad Went India* may be obtained 
Rank*» Stanches

J * Ambbobb,, Sub. Manager.
North Vancouver, B.C.
Osk Hiver, Msn.
Ottawa, Ont. 
l'synton, Ss*k.
Quebec, P.Q.

** J oh d'n

Alexander, Msn. 
Ashcroft, H C. 
Hsttleford, Seek 
Belmont, Man.
Ko bra t geo n, < >nl. 
Ho* Ihlsml, Alla. 
Brandon, Man. 
Brantford. Ont.
H irdetl. Alla. 
t’sitiFVille. Ont. 
Cslfffsry. Alla 
('smpliellforii. < >nL 
Oarliugford. Man. 
1‘svtdwon, Saax.

Kawlo, B C.
Kellihfr, Sank.
KingKton. Ont 
l-evia, P. Q.
Ixmdon, Ont

** Hamilton, Road 
** Market Square Ray more, S»mk. 

Longueuil, PQ. Keeton, Msn.
Montreal, P. Q. Rowland, B.C.

* Ht Katherine S| RoHitern, Sank,

Ht. John, N.n,, Union S 
Bt. Stephen, N. B. 
Toronto, Ont.
“ King and Dufferin 
'* Bloor A l aiiHdowne 

Trail, B. C. 
Vancouver. B. C. 
Vareiinm, Que. 
Victoria, B. C 
W ai Toronto, Ost. 
Weston, Ont.
K innipeg. Msn. 
Winysrd. Sank. 
Yorkton. Hsak

rehaut» Loan a nu i rest Co.

:

fiais

New Vos a ■ van, Agents.
C il ic a uo MerIBBUM), Agent».

H»nk
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