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HERE is a remarkable
unanimity of opinion
about the impropriety of the
present City Conncil in its
dying hours asking the electors to sanction a by~
law authorising it to borrow and spend $2,000,000
for a municipal electric lighting plant. In view of
the severe condemnation passed upon the Council by
Judge Cannon, it is particularly unfortunate that
such an issue should be submitted to the voters just
now. There is at least a chance that the Referen-
dum fixed for December 21st may be postponed or
prohibited as the result of legal proceedings to be
taken in the form of an application for an injunction.
This would probably be the best solution of the
question. The matter could not possibly be treated
on its intrinsic merits under present conditions.
Half of the electors would regard a vote for the by~
law as a vote of confidence in the City Council.

o e
A STORY is told of & British investor
GILT-EDGE so infatuated with the vegetarian
SECURITIES. cult that he transferred his capital
grom Comsols to Japancse and Chinese
loans—hccausc Orientals are leoss meat-caters than
Englishmen, acd must, therefore, outlast a maticm
wedded to its flesh-pots.

While not many have sold Comsols for this parti-
enlar reason, the transference of capital from the
standard British security to foreign loans has been
notable. Of late the process has, perhaps. been AuUg-
mented by political uncertainty—but it is to be borme
in mind that the general decline in the price of
Consols is a matter of some years past, not merely
of a few months. Indeed, the past deeade has been one
of rapidly rising commodity prices—with but tempora-
ry halting after the crisis of 1907. This has meant
that holders of British gilt-edge securities have found
their fixed income decreasing in purchasing power.
This had led to a shifting to public loans abroad, yleld.
ing a higher interest return—thus tending to lessen
the price of Comnsols.

But Consols are mot alone in being affected. In
the placing of first-class Colonial loans on
the British market, it has lately been necessary to
allow the investor a higher yield than was demanded
a few years Ago. So, too, the forthecoming Panamsa
Canal bonds to be {ssued by the United States Gov-

ELECTRIC LIGHTING
REFERENDUM.

ernment are to be 3 per cent. not 2 per cont. securities
—even the “artificial” demand from bond-based bank
notes is mot sufficient to make the old-style issue
feasible.

From the foregoing, it is plain that Canada's having
to pay at a higher rats for its public borrowings
than a few years ago, is no evidence of declining cre-
dit. The circumstance is ore common to practically
all public issues of the first class.

The London correspondent of THE CHRONICLE is
of the opinion that Canada is to be congratulated
upon the success of its recont temporary borrowing.
London's view as to Canada's eredit may be judged
from the fact that om announcement of the loan
arrangement for two millions sterling, quotations
rose moticeably for Dominion 3 1-2 per ceat. stock.
The Government is evidently postponing any issue of
pew stock, in anticipation of market conditions im-
proving during the new year.

R

ERHAPS the Hon, W. S. Fielding
is under the impression that there
is emough budget trouble in the world
just now. At any rate, there is nothing
in his budget for this year ecalenlated to produce any
revolutionary excitement. He points with legiti-
mate pride to the fact that this is his thirtoenth
budget, and to the further fact that he anticipates
a surplus for the current year of $16,500,009; and
he views withont alarm that taere is an increase of
$45,969,000 in the net national debt, which, on
March 31st amounted to $323,930,000. The estim-
ated revenne for the current year is $97,500,000.
The total expemditure om the National-Transconti-
nental Railway to date is $85,000,000. The Finance
Minister estimates the unit of taxation at $45.85
per family on & present population of 7,450,000,
No important tariff changes are announced, and the
eruel tariff war provided for by Congress is evidently
postponed “sine die.” It is not exactly a case of “omne's
afraid and the other dare not,” but President Taft
and the Hon, Mr. Fielding are both sensible men, and
they are mot rushing their respective countries into
trouble simply to show that they have the power or
the courage to do so. Upon the whole, the country
will breathe more freely hecaunse the budget does
nothing in particular, and does it very well,

DOMINION
BUDGET.
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Prominent Topics.

The State Department at Washing

Niearaguan ton 1s heing urged to establish a
Frotectorate. protectorate over  Niearagua  as

done in
Protectorate 1s a word,
fatherly sound about it, not a bt
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
tion of Canada to the Umted States as the worst

was and  Santo

beautiful

Cuba
Domingo.
it has a

of political fates, are willing to depend upon the
United States for the protection of the Dominion!
Once give our csteemed neighbours the right to

protect us agamst foreign foes and they will
assume the responsibility of protecting us against

cach other. 1f we show no signs of needing pro
tection against each other, a few walking delegates
could stir enough trouble in Canada m a week,
Sam once

when John

to render an mvasion necessary. Uncle
i possession might be trusted to leave
Bull gets out of Egypt. All
much to be said in favour of
torate.

the same, there |

a Nicaraguan protec-

Sir Lomer Gouin was the guest of
honour of the Canadian Club of
Toronto on \\.snlm‘\dd.\’, and took
the opportunity to make a speech ringing with loyaity
to his native province, to Canada, to the Empir

“Here We Are!”

to the King. [Ilis cordial expre sions of good-will to
the sister provinces were most cordially received,
Canada is all the better and all the stronger for such
meetings.
said:

Discussing the naval question, Sir Lomer

“We feel that Canada is a growing nation, a part
of the greatest Empire that has ever been.  She must
bear her burden. Whatever is decided, we citizens of
Quebee will bear our part of it. The descendants of
Champlain and Jacques Cartier have lost none of
their loyalty and enthusiasm.  We showed  Canada
Quebec’s loyalty and sentiment in the blood of those
lost in the lands of the Dark Continent, A
in Toronto, so we in {Jll"hn', here we are.”

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

vou are

On Saturday cvening, the In
stitnte ‘.f \Ir.u!rq'n]
held an interesting debate in
the Y. M. C. A. Hall, Do
inion Square, on the following resolution :

“Resolved that Canada should make a direct cash
contribution to the Imperial Navy, in preference
to establishing a Canadian auxiliary fleet, for the
purpose of assisting to assure Great
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 ]. Parkes
and R L. Calder, who supported the affirmative

Insurance Institute
Debate,

surance |

Britain's
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side of the question, and Messrs. B, 11al Brown,
W. I Clark-Kennedy and B. W. N. Grigg who
opx sed the

favoured the est

making of any cash contnibution and

blishment of a Canadian Navy.
chosen to decide the relative merits of
\3"5-\1‘\. l).l'-hl ]‘»lll'l;(‘. G l ('.
Smith, G. E. Moberly, R. Wilson-Smith and C. J.
Alloway.

I'he gentiemen who argued on the negative side,
the coloured troops in the
but lost the ill_\

1
lowed, however, to march out with the honours of

The judges

the arguments were

like American  war

“fought nobly,” Ihey were al-
var. The judges decided unammously m favour
{ the afirmative, and the judgment was confirmed

by the audhence.

I'he Annexation Committee
Notre Dame de Grace.  of the Montreal City Coun
cil has reported in favour
of the annexation of Notre Dame de Grace upon the

terms asked for by that municipality ; the pringipal
con'lition being that the
| nopu

dollars «
years, The proviso was

city shall expend a million
wks in the new ward within three

hard y

the ordinary course of events, the city w

necessary because in

ill have to

spend at least $333,000 a year for the uext three

years in that rapidly deveioping suburb The town

has a debt of only $700,000, agamst a valuation of

5 1 | i R §
37,000,000 and the dramage sysiem ol

Ward will have to

whether annexed or

Vount Royal
pass through the mumcipality,

not.

Arbuckle

, have, as a result of

essrs,
New York er

Sugar Frauds,

Bros., sugar refin-
the pryving
cutiosity of the United States Gov-

ernment  voluntarily  paid  $095.573
paid to the United

rney General Stinson

n account of shortage in duties

States Customs,  Assistant Att
says: “This payment has been accepted by the secre-
tary of the treasury in full payment of all ewvil claims

against the Arbuckle Brothers. This

ettlement n

no wise affects the eriminal prosecution of any indi
viduals who may be shown to be re sponsible for the
commission of frauds in respect to any of these mat
ters, and the investigation and prosecution ol any
such persons will be vigorously pushed.”

It is nice to be assured on the
Yiritish and Germon
Officers.

authority of Prince Henry,

of Prussia, that there 1s the

most
h

MNaval

friendly fecling  be-

and that
attacking England.

tween German and Bt naval officers,

|I.vn no mtention of

We have no hesitation

Germany
accepting the first part

of the statement. Both  nas are officered by
gentlemen capable of appreciating cach  others'
qualities, But if the latter part of the statement

happened to be incorrect, persoaal friendships
would not ind  Enghsh
officers from killing each other gently, but firmly.

On the whole it is better to keen our pov der dry

prevent German naval
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Ihe following table shows the

The West's Wheat. position  of  the Canadian
Northwest wheat crop on Nov-
ember 30. Probably about (5,000,000 bushels of

the marketable total of 104,000,000 will go abroad.

Bush.

Wheat inspected Sept 1 to Nov, 30, 49,683 cars at

1.0TO bushels covivee vovescans sasnssessnnnns 53,166,000
In interior elevators:
CPR ..convnnnnnne cess seasvene seneve 6,500,000
C.Northern.eee voenss R AT 2,500,000
—_— 9,000,000
In transit, not inspected ... sEkEE VE Wed 2,000,000
Ground by country mills, not inspected..... erene 1,500,000
) 65,666,000
Fatimated rop cieessceisssssianscasssassvonans 120,000,000
Marketed. coee eoscoes sossssorsssnss covstenscose 65,666,000

54,331,000

Required for seed. covvervinis vossniniscoeacennns 16,000,000
Yet t0 MATKEt e covse coer covasasesessonscosenisone -3-"_,-334,0(!0
Sir Wilfrid Laurier takes the

Canadian Attaches. <cnsible position that at present

Canada does not need a Cana-
dian attache to the British embassy at Washington.
No doubt, there are hundreds of prospective attaches
who need the job—but as Rudyard Kipling would
say: “that is another story.” As the Premier points
out the need may arise, but it has not arisen. A Cana-
dian attache would be a sure source of expense; a
possible source of diplomatic embarrassment; and
of about as much use as a fifth wheel to a coach.

To-day is the last day which share-
holders of Dominion Coal are given
to decide whether they will retain
their stock and enter the merger, or accept the terms
given to Mr. James Ross.

Steel-Coal.

Up to yesterday, hold-
ers of 28,040 shares have agreed to go into the
merger, while holders of only 3,050 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
by the Street.

Whether  Premier
has gained

Asquith

Premier Asguith and materially by

Home Rule. pledging the Liberal party
to a modified measure of
Home Rule for Ireland is very doubtful. His

policy has not satisfied the Home Rulers, and it 1s
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-
stone's time

Sir Thomas Shaughnessy, who 1s

Canadian nothing if not original and prac-

Dreadnoughts.  tical, suggests that Canada should
build 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 1s about as handy as a dead donkey.

two
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I'he season of 100 has been an
Ocean and Inland

1909.

active one as regards Canada's
mland the
connecting ocean traffic. From
the Soo comes word that traffic through both the
Canadian and American channels has

Navigation,

navigation  and

l‘\‘\\“'l Jll
previous records.  Coming nearer home, the trafhic
through the Lachine Canal during the navigation
marked last
Canadian steamers entering the  canal numbered
3,048, and barges 3,753, and
The

season showed a gain - over vear
American vessels,

steam and sail, 021, whole represented a
tonnage of 2,700,050.

The one important class of traffic in which there
was any falling-off was wheat : the quantity which
passed down the Lachine © al this season was
18,256,038 bushels, aganst 23,440,049 bushels in
1608, a decrease of 5,100,011 bushels.
So ,too, the port of Montreal

as is reflected i the gain of

while its season
was an active one,
$17,700 in harbour dues) experienced a falling-off

in its wheat export trade, as is scen from the fol-
lowing :

Year. Bushels. Year. Bushels.
1909, covocecsvose 25,939,705 | 1904, . oovenvannne 7,425,208
1908, 28,303,982 | 1903, oo 10,801,946
1907. 21,148,682 | 1902, ... 16,951,132
1906 . 14,469,187 | 1901, cous 13,630,801
1905. 10,679,635 1 1900, covuas vanene 10,610,467

But in this connection various points are to be
taken into consideration. First, there was the late-
ness of the harvest. Probably
«till has been the deterrent effect of milling de-
mand upon export of American  wheat.  United
States prices have, for the most part, been ruling
The European tendency
a hand-to-mouth

more 1mportant

above an export basis.
has been to buy on somewhat of
basis. Such being the case, there
greater tendency than last year to ship to Buffalo
for storage rather than to a summer port. It will
be remembered that in 1908 it was a rush of Ameri-
can wheat to Europe that increased  Montreal’s
Then, too, there

has been a

shipments to a record showing.
was last year more ocean-carrying space offering
4¢ Montreal ; numerous “tramp” steamers came here
during slack months when their more usual routes

had no business for them.

Mr. Henry Evans, now chairman of

the executive committee of the Phenix

Brooklyn, the following
statement this week :

“I still believe the company has, besides its large
reserves for uncarned premiums and other Liabilities
fully stated, a capital ntact of $1,500,000, and
a net surplus of $500,000, and I am willing per-
sonally to buy the stock of the company on that
basis.

“The work of housecleaning and rehabilitation 1s
going on as rapidly as possible, and to our satis-
faction. The Phenix policyholders are safer to-day
than they have been for years past.”

Phenix of

Brooklyn. of made
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Guardian Assurance Company
Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government $500,000.

Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBL..« 1, Manager.
W. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS, 3
Hon. A, Desjardins - (Deputy Chairman) "
J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed - - - ~ $55,000,000
Canadlan Investments exceed - - - 4,000,000
Claims paid exceed - - - 250,000,000

Canadian Branch : Head Omce, Company s Building, Montreal.

CANADIAN DIRECTORS «

SIR HDWARD CLOUSTON, Bart , Chairman J. GARDNER THOMPSON, Resident Manager
GRO. K. DRUMMOND, Heq. F. W, HOMPSON, Rsq.
JAMKS CRATHERY!, Faq SIR ALEXANDER LACOSTR J. W. BINNIE, Deputy Manager

The Northern Assurance Co. Limited

“Strong as the Str%gest"

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

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

FIRE MARINE ACCIDENT

Commercml Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : $14.750,000
Life Fund (In speclal trust for Life Policy Holders) 17,314,400
Total Annual Income, exceeds : ' : 21,250 000 ‘
Total Funds, exceed ' : SS.830,6000
Deposit with Dominlon Government ] : LII3 S07
Head Office Canadian Branch: Commercial Union Building, 223 St James ATeRAL
Applications Tor Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W. S JOPLING, Supt. of Agencies, Canadian Branch

T
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Banking, Insurance and Finance

KSTABLISHED 1881, PusLisHED EVERY FRIDAY

R. WILSON-SMITH, Proprictor.
GUARDIAN BUILDING MONTREAL,

Annual Subscription, $2.00.  Single Copy, 10 cents.

MONTREAL, FRIDAY, DECEMRER 17, 1909.

FXTZRNAL EXAMINATION OF BANK

With regard to the whole question of external
bank inspection which Mr. McLeod, general man-
ager of the Bank of Nova Scotia, discusses 1n
his letter printed elsewhere in THE CHRONICLE, 1t
will be noted that he lays a good deal of stress
upon the effect which external examination has
had in improving *the tone of banking m 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 case 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 dJecrease
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 numbers
of the banks.

So far as depositors and creditors are concerned
the events of the past three or four years show that
they are not in great danger of losing their money.
It 1s a difficult thing to compare the experiences
of bank stockholders in Cgnada 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 the =
figures evidently by taking the aggregate of capita!
of national banks becoming insolvent, since 1803
$82,727,420, and adding to it the cash collected
in assessments made on the stockholders after
suspension  $20,074,373, getting the total $103,-
701,793. From this is to be deducted $2,876,554
dividends paid to shareholders in cash. However,
this takes no account of the surplus uver 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 the directors and stockholders to pay up
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fresh money in order to clear away bad ot
1 st
of insolvents and the total must amount to a very
It should also be added, along with

ful assets. This does not appear at all in o
large sum.
the wiped out surpluses and profit and loss bal-
ances, to the hundred nullions odd of losses. 1f
this were done the total losses suffered by national
bank stockholders in the
up so favourably in comparison with the losses of
Canadian shareholders.

Another question might be raised that a com-
parison of 44 years back bears somewhat hardly

States would not show

on Canadian banks. ‘The circumstances then pre-
vailing in both countries were different.

Mr. M "eod refers to Scotland as a country n
the introduction of

in 1879 operated to stop bank failures altogether.

which external examinations
It is permissible to argue that there have been no
bank fatlures m  Scotiand 1879, because
though the operation of Sir Robert Peel's Act of
1844, the Scotch banks had become greatly dimin-
ished in numbers and each unit had become large,
The Act of 1844
confirmed the Scotch banks existing in that year
in a monoply of note 1ssue. No ne.. bank started
in Scotland after that year could have the right
to issue This fact proved an effectual bar
to the organization of new banks. Consequently
the number of banks in Scotland began to decrease,
and by the year 1870 there were only a few banks,
but each one was solid and well established. Per-
haps there might not have been any failures since
1879 even if external examination had not been
is also in the
ber of banks
the individual

smce

strong, and well established.

notes.

introduced.  The Canadian ten

direction of a diminution n 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 be handled so as
to give the creditors and stockholders materially
better protection than they now have. And there
would be an amount of responsibility for bank
failures thrown upon the Finance Department which
+ may not be either anxious or willing to assume.

An audit of the head office once a year by
accountants not qualified to pass on the character
of the loans and discounts would be of very doubt-
ful value. And then there would be the
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 poverty
through bank failures in Canada. 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

also

outside inspection is a mattcs for the sharcholders

than for Parhament.

and directors ru
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THE
LONDON &
LANCASHIRE
GUARANTEE &
ACCIDENT COMPANY _°

OF CANADA

LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH MEAD OFFICE - - - TORONTO

8 Richmond Street, East, . TORONTO MONTREAL BRANCH;: Thomas F. Dobbia, Resident
Secretary, 164 5t. James St.

PROVINCE OF QUEBEC BRANCH QUEBEC '"M‘“nll("sf'r'::-:'s‘i Residont Secretary,

164 St. James St., cor. St.udohn St., MONTREAL. WINNIPRO BRANCE) NoDiake, Disteict Secretary,

| The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824
RT, HON. LORD WENLOCK, Chairmas. ASSETS $1 1,000,000 JAMES HAMILTON, Esq, Manager

FIRE INSURANCE granted on every description of property at Tariff rates.

LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is
:ho FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons.

CANADIAN DIRECTORS. —~Hon. C. J. Doherty, Alphonse Racine, Esq. G. M. Bosworth, Esq.

Ganadian Manager, P, M. WICKHAM, Montreal

WESTERN | | Insvrance Company of

 ASSETS, : ¢ : $3,130,384.82 || || PHILADELPHIA

LOSSES paid since organization of Com- LOSSES PAID, . . . . 145,000,000

FOUNDED 1792

ASSURANCE COMPANY Il .
Incorporated !n 18351 |1 North Amcrlca

LIABILITIES, : : 887,495.86 | ||
SECURITY to POLICY-HOLDERS, 2,242,888.96 ‘ CAPITAL, . .. . . $3,000,000 |
| ASSETS JANUARY 1, 1909, . 12,006,998 |

pany C. .. $51,0105179 |
- - 5 ROBERT HAMPSON & SON
DIRECTORS ; f

Hen. GEO. A, COX, President | ! A‘““ "l’ .o
W.B. BROCK and JONN HOSKIN, K.C , LL.D.
Viee Presidents
W. B, MEIKLE, Managing Direcsor,
ROBT BICKERDIKE, M.P

g S . Union Assurance Society

AUGQUSTUS MYERS FREDERIC NICHOLLS = MERGED IN THE ——
JAMES KEKK OSBORNE Sir HENRY M. PELLATT | Commercial Union Assurance Co., Ltd. of London, Eng.
B W, 00X E. & WOOD Total Funds Exceed - $86,250,000.  Security Unexcelled
) | «ees CANADIAN BRANCH : ...
HEAD OFFICE, TORONTO ‘r Corner St. James & McGill Strests,  -:-  Meatrsal

T. L. MORRISEY, Manager.
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THE GENERAL FINANCIAL SITUATION.

As the well informed have expected, the British
election contest 1s proving exceedingly bitter; and
the appeals made by certain of the leading charac-
ters on the government side to radical or social-
istic tendencies are proving somewhat disturbing
to the financial interests. Of course, everybody
knows that many of the parties who cry “Down
with the Lords” have no votes, but at the same time
their attitude 1s bound to create unsettlement until
the result 1s known.

Under the circumstances it would be 1idle to ex-
pect a rapid reduction in the bank rate or in the
market rates n London. The bank directors on
Thursday made no change in their official rate,
and 1t therefore stands at 4'2 p.c. In the market
call money 1s 33 to 4 pc.; short bills are 414 pc.;
and three months' bills 4 pc. On Monday the gold
arrivals, amounting to $5,000,000, went mostly to
the continent. In the last couple of weeks Berlin
has been competing more vigorously for the metal
While discount rates at that capital rule sensibly
above the rates prevailing in the other European
markets it 1s but natural that there should be a
certain amount of gravitation in that direction

In Pans the Bank of France still quotes 3 p.c.
as 1ts official rate, and the market rate 1s 274, which
15 a shade higher than a week ago. The Bank of
Germany's rate 1s still held at 5 pc; the Berlin
market 1s 45%.

It was mentioned in THE CHRONICLE a couple of
weeks ago that 1f exchange conditions in New York
continued as they have been, New York might be
called upon to reimburse the Bank of France for
the gold recently supphied by the French nstitu-
tion to the Bank of England. The New York Post
was informed carly this week by a banker who 15
a ligh authorty on exchange that arrangements
are now being made by exchange bankers i New
York for a probable movement of gold to Paris
after the return flow of dividend money had eased
the situation in the American metropolis,

In New York call money ranged all the way
from 3 to 5 pc.; but most of the loans are still
made at rates around 47% and 5 pc.; 60 day loans
are 4': to 4% ; 9o days 4'2 to 43 ; and six months
4's p.c. The Saturday statement of the New
York banks 1s noteworthy masmuch as it showed
a gain of nearly $3,000,000 i cash. It is quite
time now for the tide of currency shipments to be
turned in the direction of New York; and likely
enough there will be a succession of cash increases
reported in the weekly statements now ensuing
Loans increased $35,700,000; and as deposits in-
creased  $11,000,000, the surplus changed but
$250,000 and stands at $0,058,175. Possibly the
banks are already beginning to take back some of
the loans they were obliged to transfer to outside
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mstitutions while the currency drain to the mterior
was on.

Last week’s reduction of the Bank of England
rate and the near approach of the season i which,
as our bankers believe, there may be some easing
off in New York iterest rates, had an effect in
weakening the call loan market 1w, Montreal and
Toronto. It 1s said that a number of our home
banking institutions reduced their rate to 4'. pe
The return flow of money from the harvest fields
to the financial centres does not produce m Canada
the same degree of reluxation as it does i the
United States.  Here 1t merely meuns the redemp-
tion by the banks of extra issues of bank notes,
and the process 1s not as a rule troublesome, nor
does it involve an undue amount of cash or specie
payments. When the notes go out they go mainly
as proceeds of loans made to the grain buying in-
terests; and when they come back they come large-
ly as deposits and as repayments of loans made to
wholesalers and retailers.

Figures just published by the Department of
Trade and Commerce place the exportable wheat
crop from Western Canada at 5,000,000 bushels.
On that basis the crop will furnish eventually prob-
ably from $00,000,000 to $05,000,000 of exchange.
For the three months ending November 30, receipts
of grain at Fort William and Port Arthur amount-
ed to 50,470,231 bushels as against 42,515,270
bushels in the same three months of 1908, The
by ral, 1,028,304 bushels,
and by lake, 45,718,080 bushels, as against a total
for the two of 33,200,042 last year. The figures
as to the Duluth shipments are not  available.

shipments  out were :

Quite a considerable part of the Western Canadian
grain goes out by that route

The bank statements now  appearmg  quite
numerously 1 the papers are about as the street
expected.  In most cases so far reported, the profits
are shghtly under the level established last year.
Low mterest rates abroad and also at home account
satisfactorily for the falling oft.  And 1t appears
also as if some of the banks had seized the oppor
tunity to houseclean.  Some of the profit declara-
tions have evidently shown the effects of hberal
appropriations for writing oft bad debts

The following compames are stated to be n
cluded in the new Quebec merger: The Quebec,
Railway, Light & Power Company; The Quebec,
Jacques Cartier Electric Company; The Canadian
Electric Light Company; The Quebec Gas Com-
pany, and the Frontenac Gas Company

The new company has an authorized capital of
$10,000,000 of stock, and $10,000,000 of bonds.
Of the stock, 1t 1s mtended to issue $9,500,000,
and of the bonds $8,654,000. The amount of the
bonds available for underwriting was $4,200,000,
and nearly all of this is said to have been taken in
firm_subscriptions.

ot
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MANITOBA

Assurance Company

(FIRE)

Policies Guaranteed by the Liverpool
& l.ondon & Globe Insurance Company
the Head Cffice : 112 St, James Si.. Mountireal
sim Fowasn l| IWWSTON, BART Hn-ldrnl

] G b-l\)l- THOM PsON, Managing Directo
J. W BINNIE, Recretary

For Agencies apply

MOUNT ROYAL ASSURANCE COMPANY

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

Kesponsible Ager wanted in Montreal and Province of Quebec

P

e

> % Tlll; .® j
London Assurance

CORPORATION
OF ENGLAND.

INCORPORATHED BY ROYVAL CHARTER A D, 1720

CAPITAL PAID UP $2.241,378
TOTAL CASH ASSETS 22,457,415
Head Office for Canada, « MONTREAL

W. KENNEDY

W. B COLLEY ’ JOINT MANAGERS

INSURANCE
OFFICE

FOUNDED A D. 1710

Head Office:

Threadneedle Street, - London, England

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

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

This Company commenced business in Canada by
depositing ’.HN) 000 with the Dominion Government
for security of Canadian Policy-holders.

ANGLO - AMERICAN

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

$1,000,000
480,100
54,634.69

S. F. McKINNON, Esq., Pres. OHN R. BARBER M.P.P
8. P Itlhlonkto Toronto. 08. N. SHENSTONK.

H. H. BECK, Managder.

Applicatious for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL
Genernl Agent for Province of Quebec.

AUTHORIZED CAPITAL,
SUBSCRIBED CAPITAL,

Deposited with the Dominton Govern
ment for the protection of Pollcyholders,

Applications for Agencies Invited.

PHCENIX OF HARTFORD
TovaL Casw Agserg: - = =« $8,834,271.00

Tora. Losses Paio: - $63,646,030.49

J. W. TATLEY, MaNAGER,
MONTREAL

THE

MONTREAL- CANADA

Fire Insurance Company

Established 1859

Assots . . $607.880.00
Roserve $193,071.28
Other Ll.bllm“ 20 687.91

— 213,789.19

Surplus to Pollcy-holdors l“‘.l!‘.?‘

J. B LAFLEUR, President.

llud Office: 59 St. Jum St.. Montreal

ESTABLISHED 1809
fotal Punds Cxceed Canadian Investments Over

$35,805,000 FIRE AND LIFE $8,280,742.00
North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. Macxiper, ¥ag , Chairman Cuas F, Sise, Fsg.
BIR GRO, A, URUMMOAD G N. Moxncei, EsQ.

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

Adents in all Cities and principal Towas in Canads
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 180S.

DIRECTORS - Ilovl E.C. Buller Kiphinstone, Sir Colin Maers®
Charies Kitohie, S 8 O, Kubon Stewart, Alexander Bog®
Berry, Fred R, Sanderson, lobert Brodie, William ¢ luir,
ROBERT CHAPMAN, JAMES COWANM,
General Manager. Fire Manager.
LANSINC LEWIS, J. G. BORTHWICA,
Canadian Manager, Canadiam Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY - Resideat Ageats Terento
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MERCHANTS BANK OF CANADA.

The annual statement of the Merchants
Bank of Canada for the year ending November 30,
190y, dicates that the bank has been taking an
important part in the business expansion of recent
months.  Current loans and discounts now amount
to $30,108,038 as compared with $20,700,622 a
vear 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 being $831,159 as compared with $738,507
for 1908. With $400,997 brought forward into
1900, there wias a sum of $1,232,157 available for
allocation this vear.

I 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
leaving $102,157 as a
carried forward.

to officers’ pen-

sion fund

balance to be

When 1t is remembered that about a decade ago
the assets of the Merchants Bank aggregated only
about $235,000,000, the present showing of $66,
800,151 makes clear that the bank's growth under
General Manager E. F. Hebden is well keeping
pace with Canada’s general business development

Deposits now total $40,471,504 as compared with
$41,327,872 a year ago.
bank total $28,650,005%

labilities to the public

The quick assets of the
or over 50 per cent. of the
In his remarks to the sharcholders 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 per cent. of
the paid-up capital. In speaking of the steady
strengthening of the bank's position, Mr. Hebden
remarked :  “l am free to admit to being more con-
cerned for a strong financial position than I am
about profits, and I am as keen for profits as any-
one.”

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 potentially even more so.

That Canada 1s now in an era of general and
substantial development admits of no doubt, to
Mr. Hebden's mind. To which he adds:

“But let me not be considered as introducing a
jarring note, if 1 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 1s growing by
leaps and bounds. Perhaps we can best of all
contribute to prosperity remaining with us by en-
deavoring to maintain a reasonable simplicity in
standard of living, and by holding determinedly
together for a redeeming economy in public and
private affairs.”
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portant motion was introduced by the president,
Sir H. Montagu Allan, to provide for increasing
the capital stock of the bank from $0,000,000 to
$10,000,000, by the creation of 40,000 new shares
of the par value of The president
stated that the time or price of the s

‘ﬁllm cach.
ne had not
yet been decided upon, the present move being
merely a safeguard in the interests of the stock-
holders to enable the issue of, new stock whenever
deemed advisable.

The following directors were unanimously elect-
ed: Sir H. Montagu Allan, Mr. Jonathan Hodg
son, Mr. Thoma. Long, Mr. C. F. Smith, Mr. Hugh
A. Allan, Mr. C. M. Hays, Mr. Alex. Barnet, Mr
F. Orr Lewis, Mr. K .W. Blackwell

At a sul sequent special meeting of the Board of
Directors the following officers were re-elected
President, Sir 11,
Mr. Jonathan Hodgson,

I
JUDGE CANNON'S REPORT.

Montagu Allan; vice-president,

The report of Judge

ge Cannon upon the evidence
taken by him as

a Royval Commission to mvestigate
the affairs of the City of Montreal 1s one of the
most remarkable  documents

mportant and most

im  mumcipal history.  The aldermen and others

implicated are talking not wisely, but too much.
Such charges as are mvolved m this report cannot
be got nd of The
vindication
Re-election
would not i the shghtest degree affect the ques-

by repudiation or bluster.

threats some of them make to obtam

by seeking re-election are  foolish
tion of their mmocence or guilt, nor would 1t ma-
terially affect their standing in the public estima-
tion

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

While Judge Cannon is to be congratulated upon
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 1s only matter for congratulation in
the same sense that a successful surgical operation
1s 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
sooner the whole business is disposed of and for-
gotten, the better it will be for Montreal's credit.
The thing had to be done and has been done well
but it is quite possible to brag about 1t too much.

S S

THE TORONTO LIFE UNDERWRITERS' ASSOCIA-
110N has decided upon appomting a Grievance
Comittee which shall specially concern itself with
investigating cases of rebating, and afflicting

After the adoption of the annual report an im-

penalty of expulsion therefor.
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THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833,
—

HEAD OFFICE: TORONTO

Old Rellable Progressive
Capital, - . $ 1,400,000.00
Assets, - . - 2,046,924.17

Losses paid since organization, 32,690,162.01

DIRECTORS:
Hon. 6L0. A. (OX, President W. R BRO(K. & JOMN HOSKIN
“ nl BICKERDIKE, M. P RO, LLD, Vice-Presicnls
KW ull AUGUSTUS MYERS
0 HANNA FREDERIC NICHOLLS

JAMES KEKKR OSBORNE
A LASH, KO SIR HENRY M, PELLATT

l'ﬂ A. MORROW A KR WOOD

W B MEIKLE, Managng Director

s
A LEX LAIRD

Wi B MEIKLE, Gen. Manader P. W, SIMS, Secretary

EVANS & JOHUNSON, General Agents
26 St. Sacrament Slrecl MONTREAL

First British Fire Office Established in Canada

A.D 1804

Phenix Assurance Co. L.

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

The Pelican and British Empire

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

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

NORWICH UNION |

FIRE OFFICE.

FOUNDED 1707
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO |

Established 1864.

New York Underwriters
Agency.
Policies secured by Assets - $18,920,608

PROVINCIAL AGENTS.

Jno. WM. MoLsON,
Montreal, Que,
WHiTe & CALKIN,
St. John N B,
HORACK HASZARD,
Charlottetown,, P K

T. D. RICHARDSON, Supt. for Canada, Toronto.

Joskrn Muneny
Toronto Ont
OsLew, Hammonn & NanTon
Winnipeg Man
AvFnen J BeLt
Halitax N S

|
l
|

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,

SUPERINTENDENT A'I' MOHTIEAL |

FIRE
AGENTS' TEXT-BOOK

An Annotated Dictionary of the terms and techrical phrases
In common use among Fire Underwriters.

By J. GRISWOLD.

To which is appended 2 Policy Form Book. The whole supple-
mented by short rate and pro-rata Cancellation and Time Tables,
published at the office of

THE CHRONICLE, Montreal.

Price - - - $2.00

THE

London Mutual Fire

INSURANCE COMPANY
ESTABLISHED - - - 1859

HEAD OFFICE - 'ronon'ml

Is not a new venture, but an old-established, successful |
(X:.'-ar.wnn Institution, with a clean Fifty Year record
and the patronage of over Seventy Thousand
satisfied policyholders.
0. WEISMILLER,
President and Managing Director,

INDEX TO i
Dominion and Provincial Statutes

PRICE | Subscribers, In cloth $5.00; in half calf $5.73.
| Non-Subscribers, cloth $7.00 ; half calf, $7.75.

The value of this Index, prepared as 12 will be with the greatest
of care, will readily be seen. This Index will give Public and
Private Acts before and alter Conlederation and down to and in-
cluding the Revised Federal and Provincial Statutes.

The Profession can readily see the absolute necessity of such an
Index, giving the date when an Act was incorporated, either Private
or Public, and all the amendments to any Act to date.

Every effort will be made to have the INDEX as correct as

possi

loh- l.ovoll A So-. ld Publishers, Montreal
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THE EXCESS NOTE ISSUES.

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. The list is as

follows :
Paid up Clreulation

Bank Capital. 318t Oet., 1900, Excess.
TOronto,ees .ees $4,000,000 $4,133,634 $133,634
Union (Halifax) 1,500,600 1,502,128 2,128
Provinciale..... 1,000 000 1,172,458 172,458
Union (Canada) 3,202,670 3,339,542 136,872
Commerce. .... ,000,000 10,313,105 313,106
Dominion.. .... 3,983,700 4,330,584 346,884
Standard ...... 1,920,675 2,021,822 92,147
Home..oosvvns 1,021,474 1,122,785 101,311

£1,208,539

Thus there was outstanding at the month-end,
$1,208,539 of the excess issues. It is to be 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 3ist. The Northern Crown Bank
with paid-up capital of $2,202,601, had at one
time in the month $2,228,080 in circulation; and
the Sterling Bank of Canada, with capital $845,-
808, had $855,720. So that apparently up to the
end of October some ten institutions, or one-third
the number 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 powers. Following is a list of the nine-
teen banks not mentioned above, with their au-
thorized ordinary issue and actual circulation as
at 31st October.

Ordinary lssue Circulation

Bank Limit. 81st October.
Montreal ...ooo vuueeee  $14,400,000 $13,245,289
New Brur k 750,000 734,305
Sueb.e.. vee 2,500,000 1,721,440
ova Scotia. . 3,000,000 2,900,675
St. Stephen. ... ..o a%e 200,000 183,520
British North America 3,650,000 *3,175,230
MolSONS seeer sosunee 3,500,000 3,385,562
Eastern Townships.... 3,000,000 2,893,696
Nationale.ceeivresinns 1,997,315 1,987,678
Merchants..ooee voes os 6,000,000 5,903,791
val...... 4,926,770 4,780,607
Hamilton ceeevees coen 2,600,000 2,231,978
Hochelaga §esssee 2,500,000 2,316,962
Ottawa. . 3,216,550 3,108,525
Imperial . sonsies 5,000,000 4,401,997
Traders... o 4,354,198 3,291 870
Metropoli . 1,000,000 995,665
United Empi . 606,158 477,965
Farmers’ .oosvevevens 567,152 429,630

*The B. N. A. Bank isallowed 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
terms of the Bnntl Act, and then to issue an extra amount
of circulation.

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

THE CHRONICLE 1857

and a glance at the figures reported as maximum
circulation during the month, shows that in the
cases 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

1
total of the column “greatest amount of notes in

circulation at any time during the month” 1s some-
times quoted as measuring the high tide of the
general circulation for the month.  But it 1s hardly
accurate to say that it does 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 1oth, 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 number 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 be passed inadvert-
ently and the bank be subject to a fine of $1,000 or
more. Just a while before 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 1s exceeded the utmost
penalty that can be exacted is interest at 5 per cent.
per annum on the excess

S S
CANADIAN BANK OF COMMERCE.

As briefly noted by THE CHRONICLE a weck ago,
the preliminary annual statement of the Canadian
Bank of Commerce evidences steady growth in
resources.  Only twelve years ago this institution’s
assets were under $30,000,000. At the close of its
fiscal year 1909, they had reached over $140,000,-
000 —which is well on to a five-fold mcrease.

Of the total, over $65,000,000 are classed as quick
assets, these amounting to almost 50 per cent. of
liabilities to the public. Current loans total over
$80,000,000, showing a gain of $12,000,000 dur-
ing the twelvemonth. Aggregate deposits are now
over $120,000,000; the year's increase of almost
$25,000,000 is indicative in large part of a continued
inflow of capital from abroad.

It was to have been expected that net profits
would fall off somewhat during a year when money
rates ruled low. Still, as it was, the net banking
profits amounted to $1,510,605 —and to these there
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SELL Ll[ii INSURANCE TO LIFE INSURANGE MEN |
IT you have selling ability

in a e onat wil oy | [ ROYAL-VICTORIA

ou well now and in the -

uture_ L!fe ll\sut'al\ce CO-
THF PRUDENTIAL WANTS AGENTS desires to engage competent and
WRITE TO-DAY FOR PARTICULARS productive Field Men in tl\e

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

Incorporated as a Stock Company by the State of New Jersey

different Provinces of

JONN. £, DRYDEN, President,  Write for Adency Canada
HOME OFFICE, NCWARK, N, J.

Terms Attractive
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ASSURANCE COMPANY OF CANADA
desires the services of a man of good General Mal\agel'.

character, energy and ability, who can

produce a good volume of personal Montreal
business, as District Manager for the
territory surrounding and with head-
quarters at

SAULT STE MARIE, ONT. AGENTS WANTED

To secure first-class business on first-class
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¢ CROWN LIFE INSURANCE CO0.

Low Premiums Highest Guarantees —Fxtended lnsurance I 0 F c A N A D A .
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334-238 N1 Jomes 50, Menivest Provincial Nanager. !’ Canada’s Big Mutual wants live men to canvas in Montrea!
and suburban municipalities. Apply to
° . G. H. ALLEN, Manager for Montreal,
The National Life Assurance Co. Star Bullding, 171 James St, |
=~ = OF CANADA. — - HKAD OFFICK, WATKRLOO, ONT,
requires three good men as special
agents for the City of Montreal.
h ntinental Life Insurance Qo.
Must be well recommended. Very The Cont Lite 1 Co
" o SUBSCRIBED CAPITAL, $1,000,000.00
liberal contracts will be made HEADOFFICE - - - - TORONTO
1 1 GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
with the "gh' —— CHARLES H. PULLER, - SECRETARY & ACTUARY
Apply 286 St. James Street., B ROVINGIAL MANAGERE = AOENTS ane
3 Libera! Contracts to First Class Men
Imperial Bank Chambers. Apply GEO. B. WOODS, Managing Director

THE CHIEF DIFFICULTY that cfrnt the sew man
Field is the securing of GOOD PROSPECTS. This difficulty is eliminated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.
THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, - - TORONTO, CANADA
More Policyholders th other Canadian C
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is to be added the sum of $300,000 “recovered from
over-appropriations in connection with assets now
realized.” This 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 $4109,801 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. Alex. Laird announced a vyear
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 11, 1910.
It may be expected that, on that occasion the pre-
sident, Mr. B. E. Walker, will deliver his usual
address relating to general business conditions and
outlook—an address which has come to be con-
sidered, both at home and abroad, as an author-
itative commentary.

.

TRUST & LOAN COMPANY OF CANADA.

The half-yearly statement ending September 30,
of the Trust & Loan Company, of Canada, ap-
pears on another page. From this it will be seen
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 $128,405. Out of this amount
the sum of $18,875 has been added to Special Re-
serve Account, which now amounms to $200,000
This leaves an amount available for distribution of
$100,610. Out of this amount the directors decid-
ed to pay an interim dividend at the rate of 6 per
cent. per annum together with a bonus of 1 per
cent., for the six months (or 8 per cent. per annum).
The reserve fund now amounts to $1,214.757.

The prosperity of the Trust & lLoan Company
continues in Canada with the development and pro-
gress of the country. It has been established in
the Dominion for over fifty years, during which
period its honourable and fair dealing with
numerous chients has gained for the institution
a high reputation. In Montreal, where its im-
portant branch 1is under the control of Colonel
Edye, a handsome building 1s in course of con-
struction. This when completed will be 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-

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

o
BANK OF HOCHELAGA.

The Thirty-fifth annual meeting of the Bank of
Hochelaga was held on Wednesday of this week, in
its general offices, St. James Street, Montreal.  The
report of the president, Mr, . X. 8t. Charles, showed
that the net profits for the year ending November
30, 1000, had been $360,821—after deducting ad-
ministration expenses and providing for all doubt-
ful debts and probable losses.  Added to a balance
of $31,723 brought over from 1908, this gave a sum
of $302,544 to be distributed as follows : Dividends
at rate of 8 p.c. per annum $200,0000; written off
premises $13,732:  officers  pension fund  §3,000;
transferred to rest fund $150,000; leaving profit and
loss balance of $23,812.  The 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 $21,000.275, as
compared with $19,040,103 2 Of these
86,062,253 are of the readily available class. Current
loans have increased from $12,702,330 to $14.8006,200
since a year ago—indicating the business expansion
which the country as a whole has experienced during
recent months. Interest-bearing deposits  have n-
creased from $0,048000 to  $10,000,474 during the
vear, while those not bearing interest have incre sed
from $3.808,350 to §4,080,382.

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. On the 3rd of Janu-
ary next a branch will be opened in Ville Emard,
near Montreal. The head office and the branches have
been regularly inspected during the year, '

Appreciation of the successful administration ot
the General Manager, Mr. M. J. A. Prendergast, was
evidenced by a vote of thanks from the shareholders.
The fe :lln\\iilg is the board of directors for the ensuing
Messrs. . X. St. Charles, R. Bickerdike, ].
Turcotte, 1. 1L

year ago,

year:
D. Rolland, J. A. Vaillancourt, A,
Lemay, J. M. Wilson. )

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

S

SHAWINIGAN WATER & POWER Co,, directors have
authorized an issue of 5,000 shares of common
stock, being the balance of the umssued 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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NORTH AMERICAN LIFE

ASSURANCE COMPANY.
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& North HOME OFFICE: TORONTO
i American life/, JOHN L. BLAIKIE, President L. GOLDMAN, A.LA,, IF.C.A.—Managing Director
-L'U W. B. TAYLOR, B.LA, LLB Secretary.
{F Sohd 1908,
cOn“neny Total Oash Imeome.... .......... ........81,897,07828
N X Total Adesets. ...... ... ........iiieniinn. 9,690,638.09
Net Surplus ... ..... ” v 876,214.15
mends to poldcyholders 654,991,056
Insurance in Force................. ..... 40,310,091,00

For Information respecting Agency openings write, T. G. McCONKEY, Supt. of Agencles

ASSURANCE
SUN LIFE ‘“covranvy. OF CANADA
AT 31st DECEMBER, 1908.
ASSETS - -«  $29,238,525.51
SURPLUS over all Uabllltles & capltal Hm. 34 &3 per cent Standard 2,596,303.95
SURPLUS, GOVERNMENT S'I‘ANDARD . - - 4, 118.491.91
INCOME 1908 . . - 6.94-9.601.98
i ASSURANCES IN FORCE - - - . - -119,517,740.89Y

’ Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.”
{ SUN LIFE POLICIES ARE EASY TO SELL.

The Manufacturers Life The London & Lancashire
has many good ope;\ings

Life Assurance Company
{4 for wide-awake fieldmen

i OFFERS LIBERAL CONTRACTS TO

Business in force, over $55,000,000 CAPABLE FIELD MEN
GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

T I S

Head Office:
TORONTO - - - CANADA

C. J. Alloway, B. Hal Brown,
Chicl Agent, Montreal General Manager for (anada.

Head Otfice: 164 St James Street, Montreal

METROPOLITAN LIFE

INSURANCE COMPANY OF NEW YORK.

(Stock Company.)

2 Home Life Association

B e e L S R

OF CANADA

ASSC(S - " o o —— m,927,000 Incorporated by Special Aet
Policies in forcc on Dec- of Dominlon Partiament

ember 3ist, 1908 9,960,000 Capital $1,000,000
In 1908 il issved in Canada Agonts Wanted in

Insurance for - $|6.812,0W Unrepresented Districts
It has dchS“Cd with '.hc PRESIDENT

Dominion Governmenrl, . ], B RTRATTON

:::lustvcly for Canadi- —— I & Setvratmny

There are over 300,000 Canadians insured in the
METROPOLITAN.

Home Ullice : 1 Madison Ave., New York City.

Heap Orrce

Home Life Ridg. Toronto
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A CONTRAST.

Recently the Adams Express Company (which for
some years past has declared an annual dividend
of 10 per cent.) announced that it would distribute
among its stockholders additional profits by way
of a bonus amounting to $24,000,000 cash. And
at the same time it declared a stock dividend of
200 per cent, thus tripling its capital of $3,000,000

with the generally supposed reason of better
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 per cent. made by
fire insurance companies in the United States dur
ing 1008, and their underwriting loss for the
period, 1897-1908 inclusive.  The contrast becomes
more striking still when 1t is considered that while,
since 1800, the express company has been pro-
hibited by law from charging more than “just and
reasonable rates,” fire insurance companies have
been absolutely free to charge such rates as they
thought fit. “Yet with a free hand in this respect
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
are 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 be 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.

S S
DOMINION OR PROVINCIAL JURISDICTION.

Apropos of the contention that insurance 15 a
matter for provincial rather than Démimon juris-
diction, certain recent remarks of the President of
the New York Life Insurance Company are very
much to the point. Speaking before a gathering of
the National Civic Fraternities in advocacy of
federal supervision of insurance, Mr. Darwmn 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 -
formation as to the part which fire msurance and
life insurance play in the commerce of the country
In a decision made a generation later the Court,
on a question which involved the same principle
and brought insurance in indirectly, apparently
overruled its earlier decree. But thus far that has
brought no relief.
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“Let me illustrate the absurdity of the present
condition,” said Mr. Kingsley. “An applicant for
life msurance hves in New  Jersey and 1 have a
policy on his life ready for delivery on my desk.
If T telegraph him about the policy the message is
mterstate commerce. If 1 telephone him about the
policy, that 1s interstate commerce.  But 1f | send
the policy atself to him by hand or through the
m;uls‘nr by express, that 1s not mterstate commerce.

"Of course, such doctrine has encouraged radical
action by the varous states of the Union. And
the business 1s now harassed by regulations and
restrictions and huntations which destroy efficiency
and involve heavy expense.”

In Canada, of course, the constitutional case
for federal legislation and  supervision 1s much
stronger than m the United States, since a basic
principal of Canadian confederation was that the
Dommion gave the provinces their specific powers,
while in the American union the sovereign states
set sharp Linnts to the federal authority

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

R
ABUSES IN STATE INSPECTION OF INSURANCE.

There is not always safety in numbers.  Sup-
posedly under supervision of a score or more of
state msurance departments, the late management
of the Phenix 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
be was made by some one state; the other depart-
ments took their cue therefrom-—not neglecting
however to make independent 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 i the Metropohis
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 Phenix trouble — but
former officials are unpleasantly mplicated to the
extent of having been heavy borrowers from the
late head of the company. The loans seem sub-
sequently to have been repaid; and the company
despite all its losses still affords ample protection
to its policyholders — for this, however, the New
York Insurance Department as formerly manned
is not deserving of much thanks

If insurance interests in the United States are to
continue to be supervised by over forty-five

T T —
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The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HE AD OFFIE FOR CANADA : MONTREAL.
INVESTED FUNDS

. - . - $60,000,000
INVESTMENTS UNDER CANADIAN BRANCH . - . 17,000,000
DEPOSITED WiTH CANADIAN GOVERNMENT AND GOVERNMENT

TRUSTEES, OVER - - . - . 7,000,000
ANNUAL REVENUE . - - - - - 7,500,000
BONUS DECLARED - . - - . 35,000,000

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

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 com-
municating with :—

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

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager. J. H. LABELLE, Assist. Manager J

The Federal Life Assurance Company
——— Head Office, - = Hamulton, Canada. ——

CAPITAL AND ASSETS . . . $4,184,856.65
PAID POLICYHOLDERS IN 1908 - . - . . 303,743.23
TOTAL ASSURANCE IN FORCE . - - . 20,128,400.61

MOST DESIRABLE POLILCY CONTRACTS.

DAVID DEXTER, President and Managin¢ Director, H. RUSSEL POPHAM, Manager, 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 are them-
selves taking some steps towards eradicating abuses
and introducing more satisfactory methods of ex-
amination. Indeed, a resolution passed by a spe-
cial committee of the organization last week pro-
vides for joint examinations by properly eauipped
departments, whenever in the judgment of the
committee such examinations are 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 upon 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.

P
COMPULSORY INSURANCE.

Much is heard of the “State socialism” of Ger-
many, more especially as manifested in its scheme
of compulsory insurance for workingmen. What-
ever may be 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 be said for
Germany's plan as compared with the British old
age pension scheme: that by requiring contribu-
tions from the prospective pensioner during his
working years, it conserves self-respect 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
groups not heretofore benefited. It will be of in-
terest to glance briefly at the scope of Germany's
“State socialism” in the matter of insurance thus
far.

As outlined by Rudolph Cronau in December
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-
validity and old age.

We are told that to the funds of the first class,
the Krankenkassen, of which at present 23,214 are
in existence, all laborers earning less than two
thousand marks a year must pay two-thirds and
the employer one-third of the weekly premiums.
In case of sickness, the insured person receives half
the amount of his wages for twenty-six weeks
Doctors, hospitals, and medicines are free, At
present about thirteen to fourteen million laborers
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are in this way protected. Up to the end of 1907
marks had been paid out
Besides, seven to eight milhon
marks are paid every year to poor mothers, who are
supported  for several weeks before and after con-
finement.

more than 2,007,000,0¢

to sick laborers.

To prevent  sickness, especially tuber-
culosis, the mstitution supports numbers of sana-
toriums and recreation homes, where thousands of
people who would perish otherwise regain health.
The writer in McClure's points out that the in-
surance fees against accident must be paid entirely
by the employers. In case of an accident, it is not
the employer in whose factory it happened 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 1907,
114 were About twenty to twenty-
one million laborers are thus protected by 150,000
employers. An 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 cent. of his

m existence.

mmjured laborer

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 mvali-
dity and old age are paid half by the employees
and half by the employer. Support is given to
invalids without regard to age, and to persons
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 to the end of 1907.

In all, 5,084,000,000 marks have been distributed
among needy people by these three branches of n-
surance. This enormous amount would be increas-
ed by several hundred million marks, if we con-
sidered the similar institutions that protect the
The results of these forms of
induced  the  Govern-

miners of Germany.
compulsory insurance
ment to now prepare a special insurance for widows
and orphans. Herr Cronau points out that the
management of these insurance companies lies en-

have

| tirely in the hands of the working classes and the

employers.
CANADIAN FIRE UNDERWRITERS' ASSOCIATION,

The usual general meeting of the C. F. U. A
was held in Montreal on the 1sth, Mr. R. McDs
Paterson, president in the chair A good deal of
routine business connected with interests of the
association was discussed. The following \\'csl‘(‘rn
representatives were present @ J. B Laidlaw (Nor-
wich Union), H. M. Blackburn (Sun), Peter Mc-
Callum (Hartford), T. D. Richardson (New York
Underwriters), Alfred Wright l.ondon & Lan-
cashire Fire), T. C. Hall (General), W. B. Meikle
(Western), and I C. Moore (German American).
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~/ A GOOD COMPANY \

FOR MEN TO INSURE IN AND FOR AGENTS TO REPRESENT

HE 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 Gove
ernments of Canada or the United States.

Policies are Profitable. Guarantees are Liberal.

—
——

For laformation as to New lasurance or Ageacy Contracts, address:

~.Canada Life Assurance Co. /
f THE EXCELSIOR LIFE ||

INSURANCE COMPANY

j
i Head Office : EXCELSIOR LIFE BL HLDING, TORONTO | THE MUTUAL LIFE ']
I |
|
|

Insurance in Force over - - - - $13,000,000

i Assets for Security of Policyholders over 2,250,000 Insurance Company of New York

- Those taking out a policy of insurance

[} OLDEST STRONGEST

) WANT THE BEST IN IN THE

4 No matter whether it Is to protect business in. AMERICA WORLD
terests, dependents, provide for old age or any

; other purpose, THE NEW EXCELSIOR POL 1CIES,
‘ with their liberal guarantees of loan, cash sur.
! render, paid-up insurance, extended insurance
}

Largest Margin of Assets in |
{§ values, etc., meet all requirements, Excess of Legal Liabilities |
1 DESIRABLE OPENINGS ON FIELD STAFF FOR GOOD VECEM of Llegal i iues, ‘
PRODUCERS. LOCAL AGENTS WANTED EVERYWMERE. No Company more Econom-
E. MARSHALL, Gen, Man. DAVID FASKEN, Pres.

ically Managed to day. |

No other Company has, by

. a increasing its scale of annual divi. :
Unlon Mutual L]fe lnsurance co. dends four years in succession ’
Of Portland Maine. (1906, 1607, 1908, 1909), reduced [
FRED. E. RICHARDS, President. preminm payments so rapidly, \
Accepted value of Canadian Securities held
by Federal Government for protection of policy- For terms to producing agents address :
holders, $1,206,576.
Al policies issued with Annual Disidends on GEORGE T. DEXTER, 2nd Vice-President
9 . 9 |
payment of second year's annual premium, 34 NAsSAU STRERT, New Yoex, N. Y. |
Exceptional openings for Agents, Province ot !
Quebec and Lastern Ontario. |
Apply 1o e
WALTER L. JOSEPH, Manager,
d 151 St James Street, Montreal, THE LIFE AGENTS' MANUAL.
The Twelith Edition of this publication forms an
up-to date and invalnable ('nmlmullnm of Canadian
THE GENERAL ANIMAL INSURANCE Co., Lite Assurance information. It containe preminm
OF CANADA rates rnv-t |nn|; v |~mul'm-.nn ..{ ’ull‘ ml;lnc_vn'lmml in
" ¢ Canada, wge bher with a world of other information
CAPITAL $500,070 ‘ederal Charter Indispensable to office staff and fleld force alike.
GENERAL HORSE AND CATTLE INSURANCE 250 Pages -v in x 4§ in—Flexible Leather.
3 }ff_’f:;;: laserance 1;\:_‘;“;,‘_""_"""*' NOW READY—PRICE $2.00.

3 Castration Dog, etc

{ Hoad OMce: New York Life Building, ﬂont'ml. r.Q. THE C“R(’~|CLE’ o MONTREAL‘
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THIRTEENTH DOMINION BUDGET STATEMENT
OF HON. MR. FIELDING.

The Current Year will Show $16,500,000 Surplus—
Gratifying Increase in Current Revenue
—~Details as to Canada’s Loans in London.

To Hon. Mr. Fielding belongs the distinction of
having presented thirteen successive annual  budget
statements in the House of Commons. This year's
budget speech, following upon months of trade quick-
ening, naturally had more in it of “good cheer” than
the Finance Minister's address of last session.

Though the completed fiscal twelvemonth (that
closing March 31, 1909), was one of some trade de-
pression, Mr. Fielding was able to announce a surplus
of current receipts over current expenditures that
amounted to  $1,500,000. Owing chiefly to the
Transcontinental Railway, the public debt increased
by about $45,000,000, the total net debt at the end of
the fiscal year being $323,030,000. Up to March 31,
1909, the sum of $38,391,263 had been invested in the
N.T.R., about $27,000,000 having been since expend-
ed, making something over $85,000.,000 in all.

Current Year's Encouraging Showing.

Coming to the current year, Mr. Fielding had a
mass of encouraging figures to present. [le estimated
that the revenue for the current year would on the
past figures be, in round figures, $97,500,000. 1 may
be too conservative,” he added. There are still three
and a half months to run, but up to December 1 the
income had been $04,050,500, a gain in eight months
of nine and a half millions.  Surplus will be about
$16,500,000.

Touching upon the matter of trade recovery, Mr.
Fielding stated that up to October 31 last, for the
seven months of the present fiscal year, the trade of
Canada had exceeded that of the corresponding
period last year by $48,400,000. Bank deposits were
also referred to, the total in Canadian chartercd
banks on October 31 last being $731,800,000 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 Dritish immigration was
slightly less, that from the United States was in-
creasing.

Naturally, the Finance Minister’s reference to
naval expenditure was eagerly awaited.  This will, as
he announced, be chargeable to income.  “There will
have to be,” said Mr. Fielding, “a quite large expen-
diture distributable over a number of years.”

Next, Mr. Fielding came to the question of houn-
ties, which he considered in about the same category
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. Tle gave, how-
ever, a general support of the bounty svstem and the
theory that the country got its return for the money
expended in the development of trade. ’
Trade Relations With Other Countries.

Referring to trade relations with other countries,
Mr. Fielding spoke of the commission now studying
conditions between the Dominion and the British
West Indies. As to the French treaty, Mr. Fielding
looked for increased trade from its operation. e
intimated also that trade negotiations might be en-
tered into with Italy and Belgium.
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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
tariff.”

“So far as tariff changes are concerned, there are
none,” remarked the Finance Minister,  “T'he tariff
is not perfect, but frequent changes are not in the
public interest.  There was a general revision two
rears ago, and so far that has been found sufficient.”

Mr. Fielding next referred to the question of com-
hines and promised the introduction “at an carly day”
of a measure respecting them. e sounded a note of
cantion. however, against unduc interference with
important business interests. The plan as outlined by
Mr. Fielding was that when there was reasonable
case for enquiry into a charge of enhancing prices, the
Government would cause an investigation to be insti-
tuted and provide reasonable counsel expenses,

The Growth in the Public Debt.

Speaking of the Dominion loans and the country’s
indebtedness (net debt being $323930,000 at March
31, 1900), Mr. Fielding stated that since he became
Finance Minister, the crease had been about $65,-
500,000, e further stated that 95 per cent. of the
country's undertakings in the past thirteen years have
heen paid out of revenues. e alsd declared that the
unit of taxation was on March 31 last $45.85 a fam-
ilv on the hasis of a population this year of 7,450,000,
After dealing with the matter of loans generally, Mr.
Fielding then gave the technical details of the loan of
£0,442,132, which falls due on January 1 next, and for
which provision must be made.

Details of Loan Transactions in 1909,

Details of Dominion loan transactions during the
fiscal vear 1900 show that on November 1st, 1908, the
4 pvr'ccm. loan of 18789 for £4,500,000 or $21,000,-
000 matured. The sum of $8,422,707 was redeemed
in cash; $6,0460,308 was converted into 3 3-4 per cent.
loan of 1908-12; $2,380,855 was converted into 3 1-2
per cent. 1030-30 (October issuc) ; $3.751,507 was
held in the various sinking funds and cancelled ;
$302,340 was held in consolidated fund investment ac-
count and cancelled.

It was in June, 1908, that a 3 3-4 per cent, loan of
£5,000,000, due 15t May, 1912, was floated in London,
This loan was issued at par and was raised for the
purpose of providing for maturing obligations  and
| construction of public works. Holders of 4 per cent.
bonds and stock, due 1st November, 1908 as above,
were offered in exchange an  equivalent nominal
amount of this issue. 1t is to be noted that an option,
up to September 3oth, 1910, was allowed, to holders
of this 3 3-4 per cent. stock and honds, of conversion
into 3 per cent. inscribed stock 1038, on the basis of
£106 of that stock for cach £100 of 3 3-4 per cent.
stock or bonds,

In October, 1908, a loan of £5000000 3 1-2
| per cent. stock due 1st July, 1930, with option

to the government to redeem at par on or after

st July, 1930, on giving six months’ notice, was
placed on the London market.  The loan was issued
| at par and was raised for the purpose of providing
for obligations in connection with the construction of
the National Transcontinental Railway and for other
purposes. Holders of 4 per cent. honds and stock
l which matured November 1st, 1908, were offered an
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Assurance Corporation, Limited

noonon OF LONDON, ENGLAND .t un u

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

Most Liberal Policles Issued

Offices: MONTREAL - TORONTO
Managers for Canada, GRIFFIN & WOODLAND

The Employer;’v Llab

ility

Government
Deposit =

$434,122.00

STANDS FIRST
In the Mberality of its Pol-
Icy Contracts, in financial
sirength, and in the iber-
ality of Its loss settiements

R WILSONSMITH,

The Canada Accident | |The Imperial Guarantee

Assurance Com pany . AND AC(EIDENT INSURANCE CO0.
: Head Office, : i MONTREAL Head Office: 46 King Street West, . TORONTO
| CAPITAL, $500,000 -
. T — ACCIDENT, IMPERIAL
| #L£ERSONAL ACCIDENT,
,' SICKNESS, d SICKNESS, EROTECTION
LIABILITY,
PLATE GLASS, GUARANTEE INSURANCE
| INSURANCE. Agents have a valuable Asset when they represent

this strong Canadian Company.
T. M. HUDBON, If you require an Agency write us.

OF LONDON, ENGLAND,
C 3 EE '
un~4.1}~"’n:?€[a:ntla :”-.‘ .L:Y)u».m AND, TORONTO’
To our Policy Holders,

P
S - anage. E. WILLANS,
Ger! Mangr. & Secretary
TORONTO FOUNDED 1871 MONTREAL
TRADERS BANK ERCHANTS BANK
BUILOING

THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED,  ®U'-0ina

We desire to anncunce that Claims under Canadian Policies
of this Corporation can be ad justed 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, : M

Manager.

R. WILSON-SMITH
Financial Agent

CABLE ADDRESS: CHRONICLE.

160 St. James Street T 3 : 2 Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Speclally ’ C les, lnvest for Depesit with Canadian Government.
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exchange for an equivalent nominal amount of this
stock.

In January, 1909, a loan of £6,000,000 3 3-4 per
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 1st July, 1914, on giving
three months’ notice, was issued at 99 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 3oth November,
1913, of conversion into the existing 3 per cent. in-
scribed 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, 1030,
on 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 1st January,
1910, and to provide for the advance of $10,000,000
(or £2,054,704) to the Grand Trunk Pacific
Railway Company to assist in the construction of the
National T'ranscontinental 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 £6,443,13
Canada reduced loan of 1885, which wiil mature
January 1st, 1910), will be £57,163,017, being an
increase of £10,332,000, or $50,238,806 over £46,840,-
850, the amount of such debt on the 30th June, 1003.

Supplementing Mr. Fielding's information as to
loans in 190, the following blue-book summary of
Canada’s recent transactions in London will prove
interesting.

Loans Placed on the London Market Since 1903.

4 pe. Loan ofl900~|2---ll907 Oct. 1,1912  |£ 1,500,000 0 0
34 “ Loan of 1930.50|

[Feb. issue]...oov. « ‘I!)ORJuly 1, 1930-50)  3,000.000 0 0
33 pe. Loan of 1908..... 1908May 1,1912 5,000,000 0 0

““ Loan of 1930-50

[Oct. issne).......... 1908July 1, 1930-350 5,000,000 0 0

3% p.c. Loan of 1909 [Jan.
19 909 July 1, 1914.9 6,000,000 00

34 p c. Loan of 1909 [July
inlue}...... cerseeend 1909 July 1, 193050/ 6,600,000 0 0
4 p.c. Loan of 1874 [ex- |

tented to May 1, 1907] '1904{May 1, 1907 2,500,000 00
4 p.c Loan of 1874 [ex-

terded to May 1, 1911]. 1907 May 1, 1911 1,831,398 15

Tole sesee | oo Joersseseronses| 31,331,308 15

Canadian Pacific Railway

Loan [assumed by the

Dominion July 10,1906]

33 per cent 1888, ....../1888/July 1,1938
Additions to Funded Debt.

by comversion of stocks

and bonds of Sundry

Loans into 3 per cents.

of 1938 at & premium—
1874 Conversions into 3 ner cent., 1938........
4 pe. 190812 Loan Conversions into 3 per

=

3,093,700 0 0

32,340 14 3

cent. 1938, .00 i sinninsnniiiiiiiii i 6,020 00
3‘ p.c. Loan 1914.19 Conversions into 3 p.c ... 22,607 00
3% ¢ Loanof 1908 v o 6,786 0 0

67,753, 14 3
Grand Total ..over vovrervanavesnes| J4A92851 15 8
Deduct matured loans (as in next col.)..| 24,169,790 18 8

Total.cos savesavsnecsvennes

£10,32%,060 17 0 |
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Loans Which Have Matured in London Since 1903.

\’;-:r “.“,:-" Amount

Issue|  Maturity Sterling
Intercol. R... codpoe 1869 Oct, 1, 1903 £1 500,000 0 0
G vreeend S (IST3 A pr, 1, 1908] 1,500,000 0 0
Ruperts Land Loan....4% 1873 0ct. 1, 1904] 300,000 0 0
Intercol. R.... 5 1RGO Oct. 1, 19031 500,000 0 0
Loan of 1874. cood I8BT4 May 1, 1804 4,000,000 0 0
“ extende 15t | 1,926,654 15 11
May, 1907 .0oves vae 4 1904|May 1, 1907] 1,000,000 0 0
Loan of 1875 ver 4 I8TH Nov. 1, 1905 2,540,000 0 0
O 18T6 ess@® lNT(‘;lNu\'. 1, 1906 4,500,000 0 0
O IRTBY L4 TIRTYNOY. 1 1808 6,443,136 2 9

Canada Reduced Loan..4% | 18%3/Jan 1, 1910f—- -
£24,169,790 18 8

;&
Our London Letter.
LONDON MARKETS ACTING QUIETLY.

The Prospect of Government Borrowings—Politics
apart the Business and Financial Outlook 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 expected since, as a result
of it, the next six or seven weeks will be occupied
by a political campaign of extraordinary deter-
mination and vigour. The General Election on
this occasion is no mere tussle between the “ins”
and the “outs” as to who shall be in and who “out”
for the next few years, but a desperate 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 be necessary for them to borrow later on in
order to make up the deficit in the finances of the
year. That the amount will be very considerable
goes without saying, but, so far, we have no specific
information upon the subject. Indeed, it would
almost appear that the amount will depend upon
the result of the General Election. Mr. Asquith
mentioned in his speech on Thursday that, if the
present Government are fortunate enough to enjoy
the confidence of the new House of Commons, its
first act will be to re-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 Finance 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 the customs where-
by, during the interregnum, the tea duty will con-
tinue to be paid at the same rate as heretofore; on
the understanding that should 1t not be re-imposed
or made retrospective the duty now paid will be
returted as from December 4. Common  sense

R—
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I RAILWAY PASSENGERS /
;. ASSURANCE CO. . T;e/“k\ﬂ‘)s
[N

'f OF LONDON, CoMPAT

Ql* ENGLAND o\ov’—_"‘f of Established #6849
: o ;

1‘ oLoE™ oSt EMPLOYERS LIABILITY
| 2 CC FIDELITY GUARANTEE BONDS
; A For Agencles Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,

T Canadian Railway Accident Insvrance Company |
| ——————O0TTAWA, ==CANADA, =

| Authorized Capital - - - .- $500,000.00
| Subscribed Capital - - - - 250,000.00 |

‘r L TORONTO, F. H. RUSSELL, General Manager J
5 e —

!

¥

D. MURPHY President, H. W. PEARSON, Scey.-Treas. JONN EMO, General Manager.
PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and |
: S8ICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
§ EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE
i PROVINCIAL MANAGERS : |
¥ ‘ D. King, Bank of Omlw- Bldg., Montreal, Que. !
g [ W. J. Ingram, I8! King St., E, §t. John, N.B, k'
' A. E, Wilson, Ha King 8 w, Toronto, Ont,
; | F. C. Robins Il W, Main St., Hamliton, Ont.
A. Lake, 317 Portage Ave., Winnipeg, Man. | §
| W. A, Ackland, Caigary, Alta. &
| F.1J. Hart & Co. Mew Westminster, B.C. | :
! Local Agents at all Points. B
r’ The Law Union & Crown Insurance Company having acquired the
“ Th E . Fo l c Kock Life Office the name of the Company has been altered to
¢ Equity Fire Insurance Co. | | The LAW UNION & ROCK
i TORONTO, CAN Insurance Co Ltd, London, Foundea in 1806
3 ’ ASSETS EX(EED - $45,000,000.00
WHM. GREENWOOD BROWN, General Manager Over $8,000,C00 Irvested In Canada.

—— FIRE and ACCIDENT RISKS accepted.

Canadian Head Office: 112 S1. James Street, corner Place ¢' Armes,
GENERAL AGENTS; MONTREAL.

3
\

: Agenis wanted in unrepresented towns in Canada, i
4 Carson Bros , Montreal Vaulkner & Co., Halifax, N. 8

W

Alex S Maithew, Manager | J.E.E. DICKSON, ]
1 Brown Clarke Agency, Winnipeg W, S Holland, Vancouver W.D. Aiken, Subs \Ihuuun Accid't Dep, | tlvhul An Manager. i
’ Young & Lorway, Syduey, ¢, 1, Geo. A, Lavis, Calgary ‘_ 8
L W. K. Kogers & Co,, Chatlotteiown, P K. | K
"1 McCallum, Hill & Co Kegina J. M, Queen St Jobhn, N B

| - The General Accident
London Guarantee & Accident | | Assurance Company

Gompany, Limited. of Canada
Bonds Issucd insuring Employers and
Corporations against loss through the HEAD OFFICE, - TORONTO, ONT.
defalcation of trusted employees. Bonds
for legal purposes. Admlnls'rﬂovs bonds

Liabllity Insurance. . pCl‘SOﬂdl ACCian[ i
Moutreal Adent -
W. Mayne McCombe - Canada Life Bldg. Health, Liability and Industrial

|
Insurance l
NATIONAL PROVINCIAL PLATE GLASSINSUR- | || w ~ et mmmce ‘

W. G. FALCON!R. C. NORIE MILLER,
i ANCE COMPANY, LIMITED.

Manaders for Ganada
Head Office. Lonoon, Eng : Established 1854 Capital firty General Agents fo PROVINCF of QUEBEC
thousand pounas sterling. For Agencies at unrepresented

voints, Provinice of Ontario. Address J. H. EWART, Chief Roum LYMAN& BVRNE" HO!“!AI

Agent No. 18 Wellington Street East, Toronto.
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action on these lines by the trades who are imme-
diately concerned vith Customs' duties will do
much to mimmise .1y confusion in our commercial
world resulting from this week's political develop-
ments.

Money and Consols.

Politics apart, the outlook for the London mar-
Lets 1s steadily, 1f slowly growing more promising.
I'he bank, 1t 1s true, retains its five per cent. rate,
but everyone 1s now aware that this 1s 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 1t will come.
I ne market does 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 1s 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 1its opening, 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 tlouse, 1t 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.

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
312 pe stock, which quoted at the beginning of
the week at 97-09 nominal yesterday changed hands
at 99is.  The terms on which the Bills have been
placed are understood to be very favourable to the
Dominion Government, but it is more a matter for
congratulation that the Government have avoided
an issue of stock at the present time since an issue
could only have been made at a price which would
have been®derogatory to Canadian credit. As all
the signs are favourable to a long period of cheap
money next year —once political complications are
out of the way—it would appear that in thus bor-
rowing for a short term, the Canadian Government
has done an excellent stroke of business

Western Canada Timber.

A Canadian concern, which has done very badly,
the Western Canada Timber Company, has just
issued its report.  This covers the two years from
March, 1907, when the company began business to
March, 190g. During that period the company has
incurred an operating loss in British Columbia of
£20,608 and a total loss, after payment of de-
benture interest and administration  expenses of
£30,028. 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 mill
was run each year—only 08 days in both 1907 and
1008, Arrangements, however, are now being
made for the management of the company's affairs

in British Columbia, and the future 1s 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 standpoimnt, the value of high-grade
standing timber has undoubtedly appreciated.”

Big Insurance Combine.

The acquisition by the Pheenix Assurance Com-
pany of the assets and business of the Law Life
Assurance Society 1s one more mstance of a purely
life office being absorbed by an mstitution with «
wider field. The Law Life, which was started m
1823, has always enjoyed a high-class connection,
but lately it has scarcely been making any progress.
The new premiums in 1897, for .nstance, were
423,328, and ten years later, they were only £27,-
860, after having in 1899 dropped as low as £17,-
208. At the close of 1908 the total funds were
45,415,782, The Phanix dates from 1782, Ong-
mmally a fire office, it has within recent years
absorbed two other companies, and 1t now trans-
acts life and accident business i addition to
undertaking fire risks.  Although badly hit at San
Francisco, its total funds at the end of last year
were 47,332,472, The figures for the combined
offices are as follows: total funds, £12,748,254;
total premium income life department, £005,144;
total premium income fire and accident departments,
£1,471,054; total interest revenue, £483,201.

New Trade Insurance Company.

The prospectus has now appeared of the Drapers’
Mutual Fire and General Insurance Corporation, a
concern which has been formed because, to use the
language of trade paper “heretofore the tanff
‘ring’ policy has operated with crushing  effect
upon the distributive textile trade”  The capital is
4,500,000, the amount now offered for subscription
being  £300,000, while the shares which will be of
45 each will have £1 called up. The new com-
pany will transact fire, general accaident, sickness,
third party, burglary, fidehty guarantee, con-
sequential foss, motor car, plate glass and kindred
business, and as it has arranged to incorporate a
mutual plate glass office started by drapers some
years ago, it will not be entirely without business

|.|t the beginning. Several of the directors, who

are members of the Drapers’ Chamber of Trade,
have been previously directors of the plate glass
company, and all are leading men in the London
drapery trade. Bearing m mind the success which
other companies appealing especially to particular
trades have achieved, there seems no reason why
this one should not “go and do hkewise” But
when supporters of the company declare that dra-
pery trade risks are not abnormally hazardous and
are regarded as quite a desirable class of busmess,
one begins to wonder 1f the promoters are not going
into the business of msurance a hittle too optims-
tically.

London, 4th December, 1909 METRO

THE SHERBROOKE C1TY COUNCIL has granted the
Sherbrooke Street Railway Company a forty years
franchise, subject to the city’s right to purchase the
property at the end of twenty years. The syser
15 to be extended.
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British American SUGARS
Bank Note Co. Ltd.| |The best are the cheapest

HEAD OFFICE : L : X ¥
Wellington Street, OTTAWA, Canada Ask for and see that you get

Most modern and complete appllances for the production and

ectlon agalnst counterfeiting of BANKNOTES, BONDS, CHECK

ERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-
-uu of A Monetary value.

The Work executed by this Co . by the
LONDON, NEW YOR‘K BObION
and cther Stock Exchanges.
EXTRA GRANULATED and other
©® BLEURY STREET. - MONTREAL gradcs Of refined
TRADERS' BANK BLDG. ~ TORONTO

Supply your customers with only

[R ADNOR the best sugars obtainable
- IT WILL PAY
“‘Radnor is a purely natural water, brilliant,
| pleasantly sparkling, and delicate to the taste."’
The Lancet, London, Eng,

| B | MANUFACTURED BY
| DADNOR IS BOTTLED ONLY AT THE SIRING !
i
|

% | The Canada Sugar Refining Co., Ltd.
For Sale Everywhere MONTREAL, QUE.

—

SECTIONAL BOOKCASES

“MACEY " WRITE

.
Sectional Bookcases for our handsome

are fitted with all the new ' Macey "

latest improvements, Bookcase folder

and for Finish, showing our different

Construction, and styles of Bookcases.
SENT FREE ON
REQUEST BY THE

MANUFACTURERS

Appearance are

AWAY AHEAD
OF ALL OTHERS

Chippendale Bookcase

CANADA FJRNITURE MANUFACTURERS

LiIMITED

=== General Offices, WOODSTOCK, ONT. =

Wholesale Show-rooms, Toronto and Winnipeg.
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EXTERNAL EXAMINATION OF BANKS.

Mr. H. C. McLeod replies to Article in THE CHRON-
ICLE of December 3rd.

To the Editor of THE CHRONICLE :

My attention has been called to the article
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 of bank failures between the United
States and Canada, according to number, 1s not
“on all fours” In-as-much as small independent
banks are rarely as efficiently managed as great
banks under the branch banking system, I hold
that there is no method of comparison with another
country that will fairly represent the full advan-
tages derived by the United States from the ex-
ternal supervision of its banks. The improvement
may be most fairly shown by reference to the pre-
vious chaotic condition of banking in that coun-
try. However, discussion as to whether compari-

|

son by percentage of number is equitable may be |

avoided by changing the basis to that of capital
involved. ~The result differs in degree only. At
the end of 1008 there were 6,873 National banks in
the United States, the aggregate capital being
$930,305,275.
failures within 44 years amounted to $100,825,230,
including the assessment for the double liability.
There are twenty-nine active Canadian banks, with
aggregate capital of $04,471,415. Since 1805,
according to careful estimates, shareholders n
Canadian banks have sunk $44,700,000. In this
comparison of failures in proportion to existing
capital the National system of the United States
shows 11 p.c.: Canada shows 47 pe  These figures
leave the choice of two conclusions; one, that even
an inefficient system of external examination is
highly beneficial ; the other, that small independent
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.

In communications to the press I have long since
pointed out that the National system of supervision
1s quite imperfect, mentioning that in 1005 11,510
inspections were made by only 78 examiners; a
staff wholly inadequate for the work. The ex-
aminers 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 mnsol-
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 be found in the experience of
Scotland, from which country our banking system
was adopted, before the later improvements.
Scotland adopted external examination in 1870
and has since been free from bank failures. In the

meantime Canada has had 19 failures. The figures
are disturbing; 19 banks failed in 3o years and
onv' 20 remain. '

ou array arguments against an imaginary con-
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-

The losses to shareholders through |
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tion will remove the necessity for the highest form
of internal inspection. Indeed the plan of external
examination, recently presented to the Canadian
Bankers' Association, has for one of 1ts first objects
the ascertainment, “whether the mspection of the
branches is regularly and efficiently per formed by
the bank's regular mspectors” We do ctaim that
external examination has a salutary eftect; that 1t
would have disclosed the quality ol the manage-
ment of the banks that have gone before, m time
to have saved most of the losses ol sharcholders
since 1865 and 1t 1s pumlvcl out that external ex-
amination has been generally adopted throughout
the world. .

Your comparison of bank shares with the spe-
culative shares of “some present day merger 1S
unfortunate. Seemingly you feel scant sympathy
for shareholders, but among those who have been
reduced to poverty by bank failures are many
women and children, as well as others of a class
to whom the mental wretchedness of dependence 15
peculiarly intense. These investors, mnocent of
banking knowledge, like the savings depositors,
are entitled te the protection of the safeguards that
experience has shown to be effective and essential
and that are of world-wide apphcation.

The idea that simultancous examinations of all
offices of a bank are necessary has been exploded
There is no history of failures through operations
at branch offices. ~Independent audit of the head
offices is the system of Seotland and of the world
and it is eminently successful The logic of tacts
should be conclusive

H. C. McLEOD
Toronto, Dec. 14, 1000.

R
COLD STEEL.
A War Ballad—After the Fight was Over.

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

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

Came the men of peace, without surcease,
With great and noble hearts

“Since the war is done, the fun's begun,
“Now let us do our parts,

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

“Let’s get our heads and h;m(ls”tu work
‘And go ahead and Merge !

So they called a Plummer to lay the pipes,
And sure he laid them good,

And when the plans needed shoring up
Why ‘'twas then they found use for Wood

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

They admimstered an old-time Pellatt,
And things kept working swell.

To make assurance doubly sure
They called aid in from Aitken

To keep 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 thcnl- was hell-to-pay,

! r 15 Heaven.
Now everything is He e Some
December, 1000.

$3 S e o g
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T CuasnCascrain, K.C,,
A CHask-Canarain,
K. M. McDoveart,

Vicror B MiTcusrL,
J. W. WKiL DO~
J.J CorriMaAN

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

Cable Address . “ MONTGIBB " MONTREAL

F. S. Maclennan, k.c.

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

CARLE ADDNESS, " FARMAC " MONTREAL ABC. Copm

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Building, 157 St. James St. Montreal

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

Bell Telephone Main 771

F. W, EVANS C. R. G. JOHENSON

Evans & Johnson

FIRE INSURANCE
Agents ~BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS
ATNA INSURANCE Ce., of Hartford
BRITISH AMERICA ASSURANCE CO,, of Toroate

SUN INSURANCE OFFICE, ol London England
HOME INSURANCE CO., of New York

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal

| Cassix Hartron, K C (Counsel) Francis McLenwan, K .C
4 Howin Howano H.U P Avimxs
Cable Address Novraw Mowramar '’

HENRY N. CHAUVIN GRO, HAROLD BAKER
CHAUVIN & BAKER
ADVOCATES
Metropolitan Building, 179 St. James Street
Tel, Mala 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Bullding, 139 S1. James, MONTREAL,
G _DURNFORD CA, F.CA, Can. ARTHUR J ENGLAND, Acct

ATWATER, DUC'.0S, BOND & MEAGHER
ADVOCATES
160 St. James Street, Montreal

AW ATWATHER, K.C
W 1, BOND

C. A. DUCLOS K C

J. R COULIN J J. MEAGHER

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding, 7 Place d'Armes.
H.] Kavanagh, K.C. Paul Lacoste L.L.L,
H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B

McCarthy, Osler, Hoskin & Harcourt
'IBARRISTERS, SOLICITORS, Eic.

HONE LIFE BUN.DING TOIIONTO

VICTORIA STREET,

nx Hosmin, K C, F.W. Hancoonr,K.C H S Osten, K C
Lriauron McCantuy, K ¢ Dol McCanruy K.
Brirron Osten LLF.H. McCarrny,
Counsel - Warrack Nxsmir, K.C

HDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal Stock Kxchange.
CABLEADDRESS: HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS
Guardian Bulilding

160 St. James Street, - Montreal,

EDWIND.DEARSON o/ e RN

Adclaide St, Past, Toronlo ASSURANCE CC.

MunicipAL DEBENTUKES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 6KingSt.W

Toroato

-y
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i win Revenue = i A
| Par |Per cent'ge. |
Closing rcent, on . | Rate of g
. value Capital | Capital Rest of Hest | o 1 When Divi
nt A Annua’ N Dividend
BANK STOCKS. ll“:::‘:“l’: u:.on. .';"::2'::'; subseribed | paid up Fund | (o paid up pividend pRyAble
A | prioss. . I, O .. — M
Asiod Bid. §  PerCent. s | s s s Per cent |
British North Ameriea S ARARND A R A3 4,806 606 2,443,833 B0O,00 7 April, October
Canadian Bank of Commerce . 104 193} 80 402 10,000,000 6,000,%00 60.00 '4 IMarch June, Sept, Dee,
Dominion 4 e 50 o 083700, 39RITO 4 082,070] 12506 12 dan, April, July, October
Fastern 1owmh|pa 163 ... 100 40 3,000 000| 3,000,000 2,000,000 66,60 8 Jan, April; July, October
Farmers . sove oo | BN umnm B, 3¢ engpsves s € | iisserasens
Hamilton vae 100 2500000 2,500,000 100,00 0 Mareh, Ju
Hochelaga . 100 ",III) o0 2,600,000 2,160 lll'{ 85 00 . March Jun \ Lee,
Home Bank of 100 . 1,084,900 1,019 539 253,663 3278 6 March Sept , Dee,
Imperial. ........ .. 100 5,000,000  5,000/00 5 000,000, n Feb., \ll\,Augu( 'Nov.
La Banque Nationale W 1,000 530 1,005,70% 1,050,000, 3 Feb., May, August, Nov
wmtnuu Bank of C 100 ‘@ S000,00 6,000,007 4,000,000 ¥ 8 Mareh, June Sept., Dee
Metropolitan Bank . 100 1,000,100 1,000,000 10000000 10000 8 Jan,, A]-n July, October
Molsons, .....oo wes 200 206 100 478 8,500,000 3,500,000 3,600,700 100.00 10 Jan,, April, .||||v, October
Montreal ......... e TN 100 396 14.400,0000 14,400,000 12,000 004 83.33 10 \(un-h,.lmm Sept., Dee.
New Brunswick.. one 8% 100 750,000 1,312,500 I'_‘ Jan,, April, July, October
Northern Crown Ba e el 100 2202141 50,000 o ‘ nurv July,
\nm ﬂmlll . oo T 10 3,000 000 5,400,000, 180 (0 2 Jan., April, .|ulv Oectober
Ot 2p idh W 0 ... 100 H000,000 3000000 100,00 10 March, June, Sept,, Dee,
l’mvlnvlll Bank of Canada . ..... 100 1,000,000 300,000 0,00 5 Jan., April, July, Oetober
Quebec 1220 00 570 2,500,00d) 1.250 000 50.00 7 Mareh, June, Sept., Dee.
Royal ... “on 2 100 L1 404270 A.614,270) 11424 10 pril, July, October
Standard eV eaene s eaps sy 50 . 1,9 LAABS 2220465 ) 12 May. Aug. November
St, Stephens o vh 100 200,000 200,000 b March, September,
St H lchnho 100 504 600 30 010 BB
Sterling., ... 100 . H76.000 811,830 7872 ., May, August, Nov,
Toronto 2 ... 100 406 4,000,000 4,000,000 4, '.mlm h, June, Sept., Dee,
Traders ... s BF 100 4,367,850 4,354,311 2,000,000 L] Jan., April, July, October
Union Bank of Halifax - ‘.3 50 " 1,500,000 1,500,000 1.200,000 8 Feb , May, August, Nov,
Union Bank of Canada . 138 1364 10 507 8,207 200 8,201 970 1,800,000 r 7 March, June, sept |, Dee,
United Empire Bank ass| wees aces| OB 638,300 506,985 ' . |..... 1 e e
|
MISCELLANEOUS STOCKS | k
Bell Telephone | & o e+ AR 1Ho 16 100 536 12,500,000 12,500,00 | 8 Ian. Apr Tuly, October
B, C. I'ackers Assn ol 5 1 100 [ X 613,00 A 000 L e  § Cumulative ¢ In arrears
do wyn pref T W %07 A35.1 00 ey et [ROAMRRIOUE | 7 do V10§ poe.
do Com. .. 100 1810,000  LBILAO | BT
Can. Colored Cotton Mills Co. XD oy 10 650 2,700 0 2,700,000 L . 4 March, June, Sept lwr
Canada General Electrie Com ... . 100 1,700,000 4,700,001 e | . ;| Jan., April, July, October
do Pid 100 1,452 385 E g 7 April, OUctober
Canadian Pacific ....... 150, 180] 100 148,016 000 ) . 6 + 1/ April, October,
Canad Converters O 4 100 1,733,500 RN sslarssses sevess %
Detroit Electric St 66 65 100 . 12,500,000 . " ‘i ...... $r0es naesenee
I)omiulnn Coal Proferred. . ¥o¥ s ui 100 508 2,000,000 000,000 U | ok 7 F-hrn-rv August
Common ., . Xb 02 815 100 48 15,000 000 00, 000 April, July, October
l)omlnluu Tnula Co. Com ... .. X0 7 7Y 100 6 B 5 000,00 5 000,000 L April, July, October
0 PId, «ov..0.ne 104, 108 100 671 1 KO8 (88 1,808 088 " April July, October
Dom. Iron A Steel (um Ak A o 100 20,000,000 20,000,000 R R eIl :
Prd. 100 510 7,000 000 5000 000 7 Cum. In arrears 5 po
Duluth S, “ lr Atlantic 100 . 12,000,000 12,000,600 e BT AL AN S SR
do P 100 ok 10,000,000 10,000,140 Sy
Halifax Tramway Co | 100 b 1,360 000 1 4 7 Aprﬂ July, October
Havana Electric Ry Cor 10 7,500,000 7500 000 1 Inulnl Div,
Ao Preferred ... 100 5,000,008 5,000,000 6 , April, July, October
Ilinols Trae, P § viseeane 1 5,0 0,00 4,575,000 0 April. July, Octobes
Laurentide Paper Com 100 1.600 000 1400 W0 {3 7 February, August
o d Sise : 100 1L2000W 1,200,000 ol . 7 Jan., April, July, October
Lake of the Woods Mill Co Com. 154 100 2,00, (0 2,000,000 : P | 6 Apr.,Oct.(§10 B'nustet "08)
do do rra . 150 100 | March, June, Sept,. Dec,
Mackay Companies Com oy Wi 1o | [ Jan,, A||nl July, October
d¢ fd TR L] | 4 Jan.. April, July, October
Mexican Light & Power o' e s 1o . | 4 Jdan., April, July, October
Minn. St. Paul & 3.8, M. Com R UL P L 100 L) 20,832,000, 16, 000 R 6 April, October,
do Prd L. 100 104160000 RAODO00 1 |April, October,
Montreal Cotton o, . . 100 ve 2,000 (00 3,000 (660 | 7 Mareh, June, Sept. Dee
Montreal Light, Ht. & CoD ... 1004 130, 10 58 17,000 061 17,000 600 7 ll"nh_ May, August, Nov,
Moutreal Steel Work, Com .. o 08} 9 I 416 00 M 700,000 w1 4 |January, July
do €0 PO iioaneeres] so0n o 100 W0000, 800,000 A1 Lan, April, Jily, October
Montreal Street lum-., ... o218p 215 100 a0 | 0000000 9,000,000 10 1Ay, August, Nov.
Montreal Telegra Tt 40 5 44 2000000 2,000,000 8 April, July, October
Northern Ohio Track . ) 85 100 549 7,000,000 2 'h, June, '6!|>l Dee,
North West Land, Com . 5 904,073 20078 iinee] ciaeniiiane]iaaene . .
N Scotia Steel & Coal Co. Com 83, 83 100 1,000,000 i
do T VRN 100 B 2,000,400 M
Ogilvie Flour Mills (om s 130 138 100 578 2,700,000 8 Sep
do Prd . 12w . 1% 556 | 2,000,000 7 June, Sept,, Dee
Richeliou & Ont. Nav. Co. 80 8% 1w B o8 3,112,000 [3 .lum-. N"l" Dee.
Rio de Janlerc p 10 25,000,000 25,000,900 ¢ | Carees
Sa0. Paunlo . .. | 2 100 . | 9,700,000 9.100,000 1n .l.n . Apvll July, October
Shawinghan Water & Power Co.. 'm 00100 10 306 | 6500000 6,500,000 4 [dan, April, July, October
St John Street Kailway,. ... 100 ae R0, 000 K00.000 6 ‘Junu Decenber.
Toledo Ry & Light Co 100 | 13,875,000 12 000,000 swegener] geanec. rose .
Toronto Street Iwa: 100 553 8,000 000 8,000,000 1 |Jan., April, July, October
|
Trinidad Eleetrie Ry . 480 1,164 000 1,164,000 5 \Jan., April, July, October
Tri, City Ry, Co, Com ... 4 100 D000,040, 9,000,000 vesmre o) parines
do Pf L ; 100 - 2,600,000 2,000,000 & laan.. April, July, October
Tvln(lly Rapid Trlllll(‘o.. X [ b 100 Rt 20,100,000| 20,100,000 5 |Feb., May. August, Nov.
Preferred. ... .. 2l sxe: vl WP 30000000 3,000,000 .| e 7 Jan., April, July, October
West India Flee, ) R T ) #00 000 H00,000 ‘ ] l-lsn April, July, October
Windsor Hotel. ol 1 103 100 833 1,000,000 1,000 000 10 | May, November
17 JR 100 b L 6,000,000 6,000,000 10 Jan., April, July, October




Report and Statement for the Half-Year Ending Sept. 30, 1909,

The Trust & Loan Company of Canada.

1 The following Report und Statement of Accounts for the Six Months ending the 30th September last are sub-

mitted to the Proprietcra,
2

2. The net prosits for this period amount to £29,207 3s. 10d., and after carrying to the Reserve Fund the

moiety of profita over 6 per cent. dividend, as required by the Royal Charter of Incorporation, viz.. £8,603 11s. 11d.,
the lalance at eredit of Revenue, including £5,095 4s. 11d. brought forward from Marel last, i+ £25,698 16s. 10d.

Out of this amount the Directors have placed the sum of £8,778 to the Specinl Reserve Account,
amonnt of this Fund to £40,000 and leaving & balance of £21,923 18s. 10d. available for distribution,

bringing the

1 The Directors have decided 1o distribute out of this balance of £21,923 16s. 10d. an Interim Dividend at the

rate of 6 per cent. per annum, and a bonus of one per cent., for the six months (= 8 per cent,

per annum), both free

of incove tax, on the paid-up Capital of the Company; leaving a valance of £5,923 18s. 10d. to be carried to the

credit of the current half-vear's secounts,

During the period embraced by these accounts, the Reserve Fund has been charged with £1,182 19s. for net
fecrease in the value of Tovestments Leld in England, and £1,284 17s. 3d. has also been charged against it for amounts

expended 1o improving property owned by the Company in Canada and for loss on securities realised in Canada.
Fand now smoums to i’

{ £9,018 3s. Id., us shown 1n the annexed Statement, of the Reserve Fund Ace mnt,
? ' VINCEN ' CAILLARD, President.

T Guear Winenester Streer, 18vn Novemner, 1909,

This
42,951 10s., compared with £235,933 6s. 1ld. on the 3lst March last, beingz an incremse

Dr \ : BALANCE SHEET.

£ 5. d. £ s d | By Casn- A s d. £, o d
To Senseriven CAPITAL— At Bank......., in London 235! 0 8
| 0w elity Cash.ooooo ** " ¢ 8 1
0,000 Shares, £20 each.  2,200.000 0 0 Petty Cash ... "
o NERY, A50. 0 b e | At Banks. « in Canada 567 17 o
T | INvESTMENTS <IN LOXDON = - 8235 7 3
Dot v 1 215600 India 33 per
GO0 Shares, £5 called up 300,000 0 0 * “:',:I \‘“!\,'k' '._' 15,279 8 11
25,000 Shares, £ called up 75000 0 0 | 121,600 India 3 pe g D,
25,000 Shares, £1 culled up 26,000 0 0 | PRLIOERANAH & JOF DONG. i ' 1
& - y 100,000 0 o Stoek .a.e woees 18405 2 6
’ £22,404 15, 64, Guar.2}%
[EBENTURES s cevnivne cenenn vuns 1,776,047 4 11 Stock l'.:""_,"l""‘{ﬂ"“ 19099 9 5
DERENTURE INTEREST ACCRUED o.v.vuny cous 17,867 9 10 | RS A -(N' 'lvc”“‘ h,451 1
Resenve Feso Acoovsr (including £200,086 | - ht‘lk b 9,4 LY
145, %d. inveated as per Confra). ..... 242,951 10 0 8. 2. lrane
SPrcial RESERVE ACCOUNT...ovv . vuvres w0 00 | | \.ml_ Gaovernment 3 )
Britnise axn Iuerovemests Fusp Aceosy ‘ b Guaranteed  Stock 24,330
IDOoME TAX ACCOUNT .o0e vaos soesvane esPasas [ i
| 3616 0 R
BANR LOAK. voui -osonssavesnon | .

| { £36,200 Grand  Trunk
| Pacific Ry. Co. 2% 1st
1 Morigage Bonds (guar,

Bires Pavausis
Oy Traxsy 28 SRR S ENEES 0000 NS
SespRY Chknivors AXD CONTINGENCIES A CCOUNT

Winsiree Orricr Presises, SALE SUspessg A © 1 L 3 I‘ the Government of p

IEPEDUS AUOOUNT vibos savass soas sesiossasoii | & = Canada) POt [y 40,48 0 0
| = = | £10,000 Canadian
| B ~ Nortkern Ry. Co, 4
15 : = per cent,  lst Mort,
s | Deb Bonds, guar, by
| & =5 Govt. of Manitoba ., 10200 0 0
’ . .. | £11,200 Canadian North-

" i ern Ont, Ry. Co, 3}
let Mort. Deb. Stock,
| enar. by Gov.of Ont. . 10,490 4 0
£3500 Canada 35} per
cent. lnscribed -\In('l(...
£41,600 Canada 3§ per
cents SLock coee oo o0 41,085 0 0
£15,000 Prov. of Ontario
4 p.c. Registered Stk.. 15,600 0 0
45,000 Canadian Northern
Hy. Cs. 4 p e. Ist Mort,
I Cons. Deb. Bonds (gua-

3,687 10

=

The Compauy is also under
Hability 1o sdvance L IF AL S i
1 suidry clients, generally on
the Tfulfilment by them of
conditions,

ranteed by  Manitoba
GO )scsosrsne

5,100 0 0

InvestMeNTs—Ix CaNaDaA, ¥ c.
y SROPRRN 5 s b 6 A 10,943,740.94
y Land Iuvestments, &e. (properties

bought in and held under fore-

CIOBNIE) s 200 000806 44 0s00sssene 11,950.00

Sexory Denrors— 10,955,690,94
For Interest accrued

snd not due  $486,106.99

*“ luterest overdue 11,450.92
“ losurance, Taxes

| Repairs, &e.... 3,198,090
“

Sundries....ou0, 2,350.86
— e 503,107.76

Subject to Losses on Doubtful o $11,458,798.70 =

Debis, estimated at about £268, 2,354,647 13 2

MONTREAL OFFICE PREMISES. ..\ vvvveernne.onne 14,503
£2,588,740 13 o 3

WINNIFEG AXD REGINA DITTO. 100 v0vrs sessssee 1,067 17 )

7

K. KINGDON, decountant,

200,086 14 ¢
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QTOOK AND .OND LlOT COmlnued 4
s e Rate #

(,Ionlv‘ng Ii;\;.' A t When Interest i Where Interest Date of
BONDS. R - out:nt::::lling due, | payable Maturity. REMARKS,
Asked.| BiA. "‘:n‘l | i
Bell Telephone Co. ...... 5 $3,363,000 1st Oct. 1st Apl.|Bk.of Montreal, Mtl.. April 1at, 19256

Can. Colored Cotton Co... 993 93| 6 2,000,000 20d Apl. 2nd Oct “ « | April 20d,1912 §

Dominion Coal Cou.uvvse %) 9 5 6,175,000 1st May 1st Nov. “ “ April 1a1, 1940 Redeemable at 105 and

Int after May 1st,1910
Dom. Iron & Steel Co....| 951 95) 5| 7,674,000 1st Jan. 1stJuly. Bk. of Montreal, Mul.. July Ist, 1929

« 2nd Mortg. Bds.. -+ . 6 1,968,000 Lat Apl. 1st Oct. Bk, of Montreal, Mth.. .ooveiseveness $250,000 Redeemable
Dom. Tex Sers, “A".... -+ 96} 6 758,500/1 March 1 Sept. Royal Tru=t Co, Mtl. March 1st, 1925 I{rih:'mul"lr at 110 and
nlerest,
" “p», ... 100 6 1,162,000 y31 “ “ “ Redeemable  at  par b
b2 i after 5 years, :
%" “o”.... 96 951 6 1,000,000 o “ “ Redeemable at 105 and
y g Iuterest,
b Lo | S (0 T R 450,000 “ “ “ " “ “
Havana Electric I{mlwu\ oo | oo | B 8,311,561 1st Feb, 1st Aug. 52 Broadway, N.Y... Feb, lat, 1952 Redeemable at 105
Halifax Tram..coooceens T 5 n.(m 000 15t Jan, 1st July. Bk. «I\lunlr-ul \l(l Jan. 1st, 1916
Keewatin Mill Co casveee ** | o 6 750,000 15t March 1 Sept. Royal Trust, Mtl.... Sept. lst, 1916 Redeewable at 110

Lake of the Woods Mill Co 111 ., | ¢ | 1,000,000 lst June 1st Dec. Merchants Bank of
Canadn, Montreal.. June lst, 1923

Laurentide Paper Co. ... o 6 1,036,000 2 Jan, 2 July. Bk, of Montreal, Mtl.. Jan. 2nd, 1920
Mexican Electric L. Co.. .. .. 5 6,000,000 1=t Jan, 1=t July. “ L July 1st, 19356
Mex. L't & Power Co..e0| .o .. | 6| 12,000,060 1st Feb. lst Aug. Feb., 1st, 1933
Montreal L. & Pow. Co.. 99% . 4} 5.476,000 Lst Jan, 1t July. " «  Jun, 1st, 1932 Redeemable at 105 and
. Int. sfter 1912,
Montreal Street Ry, Co... .. .. 1 1,500,000 1=t May 1¢t Nov May 1st, 1022
N.S. Steel & Coal Co.eeel .. | & 6 2,282,0001 Jan. 1July. l 1.B. nfllu'x'n or B, July lst, 1931 Redeemable at 110 and
of NS MtlorToronto, Interest,
N. 8. Steel Consolidated. . 6 1,470,000 | Jao. 1 July. July 1st, 1931 Redeemable at 115 and
’ Int. after 1912,
Ogilvie Milling Co..uvus 115 ¢ 1,000,000 15t June 1st Dec.|Bk. of Montreal, Mil. July 1st, 1932 lh-ih'c-umM«ul 105 and
nterest,
Price Bros......eovivees 6 1,000,000/ 18t June 18t Dec.ovies vovarnnnnniens June 1at, 1925 coaveveninisivncans
Rich, & Ontario.....veee it 5 323,146/1 March 1 8epl. iovvaiiiavens ouns caso dhe EaRaNE| SOTHE seRIRS SIEEIENE
Rio Janeiro. .ooeee sienns o 8| 28,284, "000(t Jan. 1 July. [ceovarieisrieaeiien Jun, 18ty 19356
C. B, of C. London
S8a0 Paulo...eoiierriinns| o 5 6,000,0001 June 1 Dee. Nat. Trust Co, Tor. June 1st, 1929
1,000,000/1 July 1 Jan. Bk. of Montreal, Mtl.| Jan. 1st, 1927
Winnipeg Eleetric....... 104} .. | 5/ 310000002 July 2 Jan. do. Jan. 1set, 1935

LI

MONTREAL PARK & ISLAND

— RAILWAY COMPANY-— German American

LACHINE—From Post Office, 20 min. service; 540 a.m. to Jnsum“ffﬁmﬂm
midnight. From Lachine.—20 min. service; 5.10 am. to 1245 Nﬂﬂﬂﬂl‘k
. midnight. ‘

STATEMENT JANUARY 1,1909

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20 | o

min service; St. Denis Street, from 5.00 a.m., and from St. Vin- | s l 5 o o o o o {
cent from 5.30 a.m ; 30 min. service from 9.30 am to 400 p.m.; | ll.!lV!D FOR ALL OTHER LIABILITIES

20 min. service, 400 p m. to 8.30 p.m.; 30 min. service, 8.30 p.m. 7 829 724 l
10 1130 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 o NET SURPLUS |

g, 5.467,353

MOUNTAIN.—From Mount Royal Avenue, 20 min service;
540am.t01140pm From Victoria Avenue, Westmount, 20 l 4 , 9 7 o 7 7
min service; 500 am. to 1150 p.m.

CARTIERVILLE.—~40 min. direct service from Mount Royal
and Park Avenue Station, 5.40 a.m. to 11.40 p.m. From Carter-
ville, 540 a.m. 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.

AGENCIES THROUGHOUT CANADA
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THE CANADIAN BANK OF COMMERCE

I

LI

-

-7 Statement of the Result of the Business of the Bank for the: .y
Year Endlog 30th November, 1909 717 ' Azt

Balance at credit of Profit and Loss Account, brought forward from last year........$  161,2
Net profits for the year ending 30th November, after providing for all bad and

doubtful debts..o.e...... . ..., PPV o P oo cassiesnesessens 1,510,698 86

Recovered from over-appropriations in connestion with assets now realized 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 annum..... . 9 800,000 00

Written off Bank Premises ..o... oo oovevv ool O S R R RS 419,801 72

Transferred 1o Pension Fund (annual conteibution)...ves veen.. ... R O 30,000 00
Balance carried forward..... .... 722,139 02

$ 1,971,940 74

000 1000 1aR MePEBNOOIINE 1008 8

e ———
Toronto, 9th December, 1909,
GENERAL STATEMENT
30th  NOVEMBER, 1909
LIABILITIES l ASSETS
Notes of the Bank in circulation ... coen $ 10327415 08 | Coin and Bullion..evs v vus +0..$7,509,018 24

Deposits not bearing interest. $31,294.540 64
Deposits bearing interest, in
cluding interest accrued to

| Dominion Notes. «coves varas. 8,966,895 50

$16,475913 74

Balances due by Agents of the
T ceviencaes 89,192 438 34 Bank in the United King-
-— 120,486,978 98 GBI 5040 sansaw 44090598 $4,125,986 68
Balances due to other Banks in ( anada ..., 238,097 58 Balances due by other Bank in
Balances due 10 other Banks in foreign foreign countries ...... . 3,606,272 37
countries & AISNEN vRES PEEA 1,020,847 70 Balances due by other Banks
Dividends unpaid ...... 55 e se YeREPY ek 2403 o9 in Canada ...... 29420 01
Dividend No 91, payable 1st December. .. 200,000 00 Notes of and Cheques on other
Capital paid up ..... cooe 810,000,000 00 Banks ... .oviveenin.. 5,693,791 20
Rest ... .. 6,000,000 00 ——=—— 13515470 26
Balance of Profit and Loss Call and Short Loans in Canada.......... 6,724,495 52
Account carried forward 722,139 02

L - : Call and Short Loans in the United States 21,065,630 64
— - 16,722,139 02 " i
Government Bonds, Municipal and other
ORI 624 5548 Kagics Faosas cobisns 7,194,886 08
Deposit with  Dominion Government for
security of Note circulation. coveey . ous 450,000 00

$65.426,39% 24

Loans to other Banks in Canada, secured . .. 774,798 39

Other Current Loans and Discounts..... ™ 80,342,09 93

Overdue Debts (loss fully provided for) .... 129,853 19

Real Estate (other than Bank Premises) .... 23,201 83
DEDTADINDON 6456 5500602570400 255000 64504 . 143,650 94

SR UG - caior s/ 55+ cnbiats sanbistis 2,000,000 00

Other Assets. .o.ov. covvnnos VS35 FAAN P 158,485 13

$145,998, 482 65 $148,998,482 65

ALEXANDER LAIRD, General Manager.
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Stock Exchande Notes

Thursday, 16th December, 1909,

Lake of the Woods Common, “800" Common, Montreal
Power and Dominion Iron Common were the features, and
all closed at good gains, the advance running to 4 44
points in the case of Lake of the Woods., Crown Reserve
was inactive and closes ten cents down with 4.56XD bid
on sales of 3,110 shares. Soo Common sold up to 144 but
reacted to 140 bid at the close, a net gain of 3 3-4 points,
Dominion Coal Common now selling ex-dividend, closed
strong, and Toronto Railway, Twin City and Richelien are
all higher. Shawinigan closed with par bid ex-rights on
sales of some 1817 shares. The general feeling favours
higher figures in the local market, although the tendency
for trading to slacken during the holiday season is already
in evidence. The Bank of England rate remains at 4 12

per cent.
Call money in Montreal. .ovvvsvuuues woue ve 5%
Call money in New York.. . 69
Call money in London.... ' 49
Bank of England rate. .. A A 0
ConBol® soes covves vee R R24%
Demand Sterling...ooovavsviiinnnns 9%
Sixty days’ sight Sterling. ..o coivuiiiiiinnninn . 9%
The quotations at continental points were as follows : —
. Market. Bank.
Pariss coo sosese cosesosrssssonss et conses 8 3
0o s 4% 5
3 4
. . 2 3
Brussels..cos covevrrrnesannneiane w 3 4
Summary oF WEEK'S SaLks axp Quorarions.
Closing Closing Net
Security, Salos. bid. bid, ehange
Dee. 9th, to-day.
Canadian Pacific......... 2,607 181§ XR 180§ XD — 1}
800" Common +eu... -o 3,264 136} 140 + 3
Detroit Uniteds cosrvreeese 383 G4} 65 }
Halifax Tram coe..o . 276 121 122} + 14
Illinoe Preferred. .. . 253 ™ 92 XD—- 1}
Montreal Street ... . 652 214§ 214 - 1
Quebec Railway:.ooees caee 625 l'»'lz 60 - g
Yoronto Railway.... .... 2,070 125§ 126 + 3
Twin City cve.eenveee 2on 370 112 12 + 4
Richelien & Ontario....... 953 8} ®9 + 1
Oan. Con. Rubber Com,.... 500 93 o + 18
Can. Con. Rubber Pfd...... .. 115 e -— .,
Dom. Coal Com +vvover. 3,030 91 MEXD+
om. Iron Common... .. 17,3656 69 T} + 14
Dom. Iron Preferred..... 624 136} 136 e |
Dom. Iron Bonds. ...ves .$60,000 95 95 + %
Lake of the Woods Com.... 946 129 133 + 43
Mackay Common.... . 403 .. 904 XD - ..
Mackay Preferred.. 100 .. 6 XD— ..
Mexican Power .. s oy 68 <t - .
Montreal Power ......... 3,971 128 130§ + 24
Nova Scotia Steel Com. ...1,032 &2 93} + 1
Ogilvie Com . cevens ceven. 595 137 138} + 1}
Rio Light and Power. .... 226 9l o -
Shawinigan «ee .ooe.eee 1,817 102} 100 XR— {
Can. Colored Cotton... ... .. 09 59 - .
Can. Convertors...ceevess oo 43 43 -,
Dom, Textile Com..ee.0ee 1,200 72 114 - 8
Dom. Textile Preferred ... 75 104 1034 - ¢
Montreal Cotton..... o ss 128 -
Penmans Common... 525 57} 584 + 1
Crown Reserve.... 3,10 4.7 456 XD— 10
Nipissing.ooees covannienns oo . o -

Moxtreal Baxk CrLearinas for week ending December 16th,
1909, were $48,993841. For the corresponding weeks of 1908
and 1907 they were §33,325,810 and $28,227,715 respectively.

Toroxto CLEARINGS for week ending December 16, 1909, were
$31,601,779.  For the corresponding weeks of 1908 and 1907,
they were $27,071,042 and $21,923,928 re<pectively.

Tue BAxk oF ExGLAND statement this week shows reserve
to have decreased by £1,352,000 to £24 653,000 The r1atio
of reserves to liabilities decreased from 56.7 pe. to 543 pe.

Orrawa Baxk CLeariNgs for week ending December 16, 1909
were $3,430,806. For the corresp nding weeks of 1908 und
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.

THE CHRONICLE.
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Traffic Earnings.

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

Giuann Trovg Ranway

Year to date, 1907 1908 1909 Incrense
Nov. 30, ... $41 241,172 §35,515,920 $37,428,652 $1,912,732
Week ending. 1907, 1908, 1909, Incrense
Dec. Toveeereas 810,017 691,243 TOS,R3T 107,694
Caxanian Paoirio Ratway,
Year to date. 1907, 190K, 1909, Increase
Nov. 30.. ... 68,125,600 $63,295,000 75,324,000 $12,528,000
Week ending. 1907, 1908, 1909 Increns e
Decs Teveerens 1,539,000 1,518,000 1,905,000 357 000
Cananiay Norraery Ranwav.
Yenr to date. 1907, 1908, 1909, Increase
Nov. 30,0000 $9,921,200  £8,411,700 $9,662,900  $1,251 200
Week ending. 1907, 1908, 1909, Increase
Dec. Tiveen ees 188800 217,500 321,300 103,800
Derorn, Sovrn SHore & ATLANTIC,
Week ending. 1907, 190K, 1909 Increase
Nov. 7 61,247 53,381 65,478 12,097
s 60,289 60,011 69,647 9536
“ 61,940 53,242 59,476 6,234
2 85,949 66,425 (8,233 1,858
Mostrearn Streer Ramnway,
Year to date, 1907, 1908 1909, Increase
Nov. 30.....c $3,224,623 $1,285,025  $3,501,835 $218,910
Week ending. 1907 1908, 1909, Increase
Dec. Tovennnrs 64,982 66,437 74,381 7,944
Toroxro Srrerr RarLway.
Year to date 1907, 1908 1909 Increase
Nov. 30... $3,007,841 §3,222 236 $3,614,8%5 $292,649
Week ending, 1907 1904, 1909, Incrense
Dec. 7.oooonnee 63,577 65,018 75,233 17,216
Twix Crry Raeip Traxsir Coumpany.
Year to date, 1907, 1908 1909, Incrense
Nov., 30..000s $5,520,049 85,786,780 86,287,805 $501,025
Week ending. 1907, 1908 1009 Increar @
Nov. 116,653 123,363 134 566 11,204
% . 111,970 119,550 129,300 0,450
“ oo 116,449 122,580 137,196 14,61
b .o 150,048 155,900 172,331 16,431
Derrorr Uxitep Rammway,
Week ending. 1907 |90, 1909 Increase
Nov. T..eeveeees 122,522 124,023 146,564 22,641
“ 14... o 121,389 123,045 148.766 25,721
“ 9... 19124 123,043 141,721 18,678
30,400 .00eee 161,853 162,116 194,361 32,246
Havipax Freorrio Tramway Co., Lro.
Railway Receipts,

Week ending. 1907, 1904 19009, Incrense,
Dece Tieoovosnns 2,854 3,151 3,466 au
Havana Kpsorgio Rammway Co

Week ending 1408 1909 [ncrease.
Dec. 5 ....0 18,951 41,510 2,550
(LB ) [P 35,687 40,894 5,209

S S

A CABLE THIS WEEK to the New York Journal of
Commerce announced that Stearns and Hammick,
of the Stearns group of Lloyds, London, untler-
writers, were insolvent. Policies jssued by them
during this year are subject to the general guarantee
of the committee. “The Stearns group did quite
a large and aggressive American fire
says The Journal of Commerce, “and this com-
phication following hard after several Llovds, Lon-
don, failures will attract much attention.”

"
business,
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BANK OF HOCHELAGA

Thirty-Fifth Annual Meeting of Shareholders Held December 15th, 1909

PROFIT AND LOSS ACCOUNT.
November 30th, 1009,

CREDIT. | DEBIT.
Dividend paid March 1st, 1909 .. .. .. .. § 50,000.00
Balance at the credit of profit and loss, No- Dividend paid June 1st, 1909 .. .. .. ..  50,000.00
vember 30, 1608 .. . .. § 81,723.16 Dividend paid September 1st, 1909 .. .. 50,000.00
Profits for the year ending the 30th No- Dividend payable December 1st, 1909 ... ..  50,000.00
vember, 1909, after deducting the costs of Written off bank premises and furniture .. 373185
administration, interest on deposits, and Contribution to officers’ pension fund .. .. 5,000.00
providing for bad and doubteful debts and Transferred to reserve fund .. 150,000.00
probable losses . o ‘ 25 n . 360821.06 | Balance at credit of prom and IOEH \nwm
| ber 30th, 1909 .. .. .. .. .. oo s o0 83,812.37
& |
$302,544.22 $302,544.22
s N
RESERVE FUND.
Balance on the 30th November, 1908 T e R . .
Carried to the credit of this account, November 30th, 1909 .. .. .. .. v ov vt oo v v vn e ae 150,000,00
Balance at credit of reserve fund, November 20th, 1909 .. .. .. .. .. e .~ .. .. .
e e

Since the last annual meeting, branches have been established on St. Hubert Street near Beaublen Street,
in De Lorimier, 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. The head office and the branches have been regu-
larly inspected during the year

(Signed) F. X. ST. CHARLES,
President.

STATEMENT, NOVEMBER 30, 1909.

LIABILITIES.
Capital pald up $2,500,000.00 Gold and silver
Reserve fund 2,200,000.00 Dominfon notes .. .. .
Profits and losses 23,812.37 Notes and dwqum of utlwr
Dividends unclaimed 1,506.65 banks .. .. . ve oee .. 123947207
Dividend payable Dec. 1 60,000 ""’ R Due by mho-rhankq in( ‘anada, 292,505
870,310.02 ) 3
Due other banks in England ll;zn:y (_mf” WA “‘g 90,643.59
and foreign countries $ 60,675,562 Due by other bnnkn ln mr
PAPIS U5 MmN elgn countrles .. .. .. .. 511,167.51
0 2 L8700
Deposits not bearing Inter British consols and deben
rest 1.089.381.90 tures of federal and pro-
Deposits bearing interest 10.666,474.00 vincial gou-rr;mvnlu of ':“:
Unpald exchange from agen city of New York and the . aer
cles on the head office §5.737.91 city of Montreal .. . . 1,510,619.65
$17.122.056.30 |- -Other Canadian dnlln‘mun-s. 18,475.00
Call loans on bonds and
stocks .. .. .. .. .. .. 1,043,58297

Deposit  with the Govern-
ment as guarantee of note
elrculstion .. .. .. .. .. 102,000.00
——$ §,662,2563.13
Current bills of exchange .,3|4.896,200..-
Overdue notes, loss provided

for .. . ’ 43,797.46
\longlgrs on propenlen sold
by the bank N T T 17,699.81
Roal o8tole .. .o <o ¢s 4o oo 41,738.07
. Bank buildings, furniture
and other assets .. .. .. 337,686.38
———eee$1 5,337 ,082.. 28
$21.0990,275.41 $21,999, 215 41
— '

—— e .

(Signed) M. X. A. PRENDERGAST,
General Manager.
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BANK OF HOCHELAGA - Continued

The thirty-fifth annual meeting of the shareholders of the Bank of Hochelaga was held at noon Wednesday,
December 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'Hochelaga:

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, 1909, as follows:

Moved by Mr. F. X. St. Charles, seconded by Mr. Robt. Bickerdike, that the report as presented be adopted
Carried.

Proposed by Colonel Hector Prevost, 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. Archambanlt, seconded by Dr. V. Mignault, 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. E. 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. Bickerdike, J. D. Rolland, J. A. Vaillancourt, A. Turcotte, E. H, Lemay, J. M. Wilson,

(Signed) JOSEPH HEBERT,
Montreal, December 15th, 1909, H. LAPORTE, JR.,
Scrutineers,

At a subsequent meeting of the Directors, Mr. I, X. St. Charles was elected president, and Mr. Robert Bick

erdike was elected vice-president for the current year.

(Signed) M. J. A. PRENDERGAST,

Montreal, December 15th, 1909, Secretary and General Manager.

FIRE AT TORONTO.

By the fire which occurred on the 14th instant, scottiSh Union and National

on the premises of White & Co., Limited, fruit and

produce warehouse, 'l"‘rnnl-», the following com- Insurance E?.?:lﬁd::b::&h' Scotland
anies are interested : - °
panies are interestec R Capltal, : . : . $30,000,000
ON BUILDING. ON STOCK. g
ROYBl.eaee coneesrese$11,000 | Royal covrvevans conses® 6,000 Total Assets, . . ; 51464590
l\:nrwich Unic :1,000 Lon. & l.n'nr_uahin-.... ';'.MN) I Deposited with Dominlon Gov't,' 242720
General....... 2,000 | Norwich Union.....ee 2,008 | ' 3 267004
Merchants’ ...... e 2,000 | Independent.... .. eess 1,000 nvested Assets in Canada, . ’ 049
Monarchieeers: vaiense 3,000 | Canadian..eoevaisonns 3,000 NORTH AMERICAN DEPT., HARTFORD, CONN,, U.S.A,
| Rich’d & Drummond.. ]'.-'-'N' JAMES H, BREWSTER, Manager
| ()nlfﬂ"ln..... ceeesasese 2,000 FainparT & Kvans Resident Agents, . Montresl
Pacific... 2,600 MEDLAND & SoN, % o « o ‘Toronto
T ALLAN LANG & KiLLAM, “ a . . . Winnipg
$20,000 $20,000
Loss 30 per cent. Loss total,

FIRE AT WINNIPEG.

By the fire which occurred on the gth instant, nx; J. E. GAUDET & CO.

the premises of W. B. Sterling, furniture ware-

house, Winnipeg. The following companies are Members Montreal Stock Exchange
interested :
ON BUILDING. ON STOCK.
ROYAlsevess vreres sere$16,500 | Royalovuessrees seresi§ 2,500 (Stock and Bond BroKers
BUN. oo iesasonssenese 2,500 l BRN s osees hasssnsssen .'lt,o(m —
Scot. Union & Nat.. 2,600 | Quebee serviensviaees 1,000 2 i
Home . ooe s e ioer 5000 | North America. -..on 5000 | | 82 St. Francois Xavier St., MONTREAL
4500 | Liv. & Lon. & Globe .. 6,000 Tel

13’ 2,500 | Acadis.ioeceses coeus 2,600 elephone Maln 5143

eSterNouccee vasiens 2,000
British America vee 5,000
Hartford..... ves 5,000 ‘

®15,000 $20,000 | |
Loss about 60 per cent. Loss total. i MCCUA'G BROS. & C().
[

WANTED - Competent |s”ct°r for a Members Montreal Stock Exchange
Provincial Fire Insurance Company. Must be cap- R S
able of taking entire charge of the Office and be A General Stock Exchange Business Transacted

willing to reside out of town. Thorough know- | IpestmentSevartien & Speclalty
ledge of French language essential. 157 St. James St, MONTREAL
Address:— 1. 8. F., | Telephone Maln 923-4
THE CHRONICLE, Montreal.
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Statement of the Result of the Business of the Bank for the Year
ending 30th November, 1909
The Net Profits of the year, after payment of charges, rebate on discounts, interest ou deposits,
and making full provision for bad and doubtful debts, have amounted to .. .. .. ..
The balance brought forward from J0th November, 1908, was .. .. .. i
Making a total of .. .. C4 4s ae 0w e 60 06 86 86 N B9 we e &6 &5 e oe 4 va-ae es o BLEEERINEEL
This has been disposed of as follows:
Dividend No. 86, at the rate of 8 per cent, per annum .. .. .. .. .. .. vo o0 o0 .. .. $120,000.00 .
Dividend No. 87, at the rate of 8 per cent, per annum .. .. .. .. .. . o0 2v o0 ov oo 120,000.00
Dividend No. 88, at the rate of 8§ per cent, per annum .. .. .. .. .. «. ' vr or ve oo 120,000.00
Dividend No. 89, at the rate of 8 per cent. per annum .. .. .. .. .. oo ve vr ve or oo 120,000.00
—_— - $480,000.00
Transferred to Reserve Fund .. .. .. $F s 06 BE BE B4 KN K FE OV 6N SR CER €8 EF 48 AR HA NS 500,000.00
WEItLen M DIDE PromiOn ADDDMEBE o o o5 0 w6 vb 95 i 45 54 oa sh B8 4w 5 &E s A% 56 B 4% 100,000.00
CORTIDULINN 40 OO TURIIOE TURE o o v+ 50 50 65 svsie 4o S0 o3 §6 2% 635 05 40 66 o oF 48 50,000.00
| BAlance CRITION FOPWRIE .. ¢ co oo 46 0 16 56 oo oo o oe o0 as o0 8o vs o8 40 sa ae e 102,157.51
3 LS 3 e SR
81, 232.157 51
The Statement
The Statement of Liabilities and Assets at 30th November, 1909, was read as follows:
|
| LIABILITIES.
1. To the Public.
1909, 1908,
DEOLNE M OBROUIREREIE o« <o 2a +9 25 05 0a B3 s a5 S B Ko S NE b 8K 3 $5,541,700.00 $ 4,740,478.00
Deposits at Call .. .. <oae $19,220,454.53 12,514,662.52
Deposits subject to uu!h« uu-ru«l lut«r---.t m d.m- lmlud»d) L. 28.087.961.64 25,880,153.87
Deposits by other banks In Canada .. .. .. .. .. .. .. .. .0 .4 1,263,178.76 ° 2,033,156.29
- 49,471,504.93
Balance due to Agents in Great Britain .. .. ba By 46 an W6 be 711,330.93 8412156
Balance due to Agents in the United States and (hu-uhun- A G R e e 352,661.33
REVIRREE 0. 88 5. ¢ 15 s 55 65 24 00 wa Ae Beoaa e e BB A 4R 4E BE wE se 120,000.00 120,000.00
Dividends unclaimed .. .. .. .. .. .. .. Sa B S S e AR Nk GE oE W) A 707.00 865.00
$56,197,904.19 $46,197,627.83
2. To the Stockholders.
CRPILAL PO D 1« o0 65 00 9% o0 20 26 a6 vo sa wn w0 ae wn ot ox DRKIDENNN $6,000,000.00
Reserve Fund .. . AN U0 Ba a6 ek by sv vy ea | DIDIRRY 4,000,000.00
Balance of Profits carrled forward .. .. .. o8 U ek ke 102,1 | 400,997.94
—— $10,602,157.51
$66,800,151.70 $56,598,625.77
ASSETS.
Gold and Silver Coin on hand .. R 66 B4 0 S AT e Sa e i 2 et $1,588,652.57 $1,669,822.68
Dominion Notes on hand .. .. we' S wh wa wst e meler as we wR AR B 1 T77,988.50 3,013,220.00
Notes and Cheques of other llunlu o o 2,276,482.88
Balances due by other Banks In Canada . : 86 &F 4 A% TAL & 4,796.95
Balances due Banks and Agents in the United mm.w B M‘l 854.10 12,625.78
Call and Short Loans on Bonds and Stocks in Canada .. .. .. .. $3,863,775.42 1,9567,782.71
Call and Short Loans on Bonds and Stocks elsewhere than in
GRS i« ¢ 45 & - oo R, W S er ae ae vs e 9,504,603.87 8,958,351.07
—— 13,368,378.29
Dominlon and Provincial Government Securlties .. .. .. .. .. .. .. .. .. 699,144.81 609,071.56
Municipal, Railway and other Debentures .. be 4% &6 bx AVe K 3e 5,835,620.08 6,344,224.22
$2R,6.';0.065‘92 $24,746,377.75
Time Loans on Bonds and Stocks in United States .. .. .. .. ..$ 1,371,804.71
Current Loans and Discounts (less Rebate of Interest I(ﬂu-r\edl 34.819,043.68
- 36,190,938.39 29,799,622.31
Loans to other Banks, secured . B g, v S i 337.617.87 486,889 .89
'h Loans and Discounts overdue (loss full\ prmhlml !nrl o6 #3 i 31,418.52 86,798.01
Deposit with Dominfon Government for security of Note ¢ |nulnl|un TR 240,000.00 240,000.00
Mortgages and other Securities, the property of the Bank .. .. .. .. .. .. .. 48,134.87 53,794.88
Real Estate . S T R L R T 40,794.44 49,368.69
Bank Premises and Furniture .. ¥ LRy, o s LR s M P T 1,227,047.39 1,118,685.03
Other Assets L I T P i e RSN o ARy L AR 34,134.30 17,089.21
.00.500.181.10 $56,598,625.77
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The forty-sixth annual general meeting of the shareholders of the Merchants' Bank of Canada was held on
Wednesday, December 15th, at the head offices, 205 St. James street, Montreal. The chair was taken at noon
by Sir H. Montagu Allan, the President. Among those present were Messrs. Jonathan Hodgson, Thomas Long,
' F. Smith, Alex. Barnet, F. Orr Lewis and K. W. Blackwell (Directors), and Messrs. C. R. Black, A. Pidding
ton, D. Kinghorn, M. Burke, M. T. Burke, G. Smith, G. Durnford, M. S. Foley, C. W. Lindsay, G. F. C. Smith,
A. Halg Sims, T. E. Merrett, D. C. Macarow, R. Shaw, J. M. Kilbourn, J. G. Muir and H. B. Loucks.

Mr. J. M. Kilbourn, Secretary of the Bank, was appointed Secretary of the meeting, and read the notice call-
ing the meeting.

The minutes of the last annual meeting were taken as read, after which the President presented th report
of the Directors, as follows:—

THE DIRECTORS' REPORT.

The Directors have pleasure in submitting the report of the Merchants’ Bank of Canada covering the year's
business up to the close of books on 30th November, for the information and approval of the shareholders,

The net profits amount to $831,1590.57, equal to 13.85 per cent. upon the capital, as against $738,5897.19 or
12.30 per cent. for the previous year. We hope you wili consider this a good return, and from present indica-
tions we feel safe in saying that the outlook is promising for equally good results covering the next twelve
months. We are loath, however, to predict, for we all know how easily it may turn out otherwise, so many fac-
tors come into the calculation.

The past year's earnings have been dealt with as follows:—After paying the usual dividend at the rate of
8 per cent., we have written down our bank premises $100,000, and credited $30,000 to the Officers’ Pension Fund,
leaving a balance to be dealt with of $201,159.57. This sum added to the amount brought forward, enables us to
add $500,000 to the Reserve Fund, making per cent. of the capital, and to carry forward a balance in the
Profit and Loss Account of $102,157.51.

All the branches of the Bank have been inspected during the year. We have opened fourteen offices, name-
ly, St. Eugene, Ont.; Ste. Agathe, P.Q.; Unity and Kisbey, Saskatchewan; Castor, Mannville, Viking, Acme,
Trochu, Killam and Okotoks, Alberta; Nanaimo, New Westminster and Sidney, B.C. We have also opened four
sub-agencies, viz, Meadowvale and Muirkirk, Ont.; Strome and Botha, Alta. We have closed the Fort Saskat-
chewan office,

We are asking you to authorize us to apply to the Dominion Government for power to increase the capital
stock of the Bank by issuing, at a convenient time, 40.000 new shares, equal to $4,000,000. We are not propos-
ing to issue this stock now, but think it desirable in your interest to take the necessary power.

All of which is respectfully submitted.

H. MONTAGU ALLAN,
President.

The President—You will see from this that the figures in the Statement are clearly shown, with last year's
figures introduced to form a basis for comparison and show the progress of the Bank during the year just ended,
Before the motion for the adoption of the report is put, I shall be very glad to answer any questions any of the
stockholders may wish to ask.

Mr. Thomas Long—I think the stockholders would like to have the General Manager say a few words in eon-
nection with this statement.

GENERAL MANAGER'S ADDRESS.

Mr. Hebden, General Manager of the Bank, then made his annual address, as follows:

The Profit and Loss Account for the year's business is in your hands. [ trust it may be satisfactory to you,
and that our stewardship may meet with your approval. You will note that our Reserve Fund has been sub-
stantially supplemented, and that it now represents 75 per cent, of the paid-up capital. The Fund now stands at :
the handsome figure of $4,500,000; and here let me state that every dollar of this but $90,000 has been gained from
the surplus earnings of the Bank, without any further call being made upon the gshareholders to contribute.
With the Merchants' Bank you will note that the building up of the Rest Is all collar work. Of our Reserve
Fund of $4,500,000, 2 per cent. has been contributed by the shareholders, and 98 per cent. has been derived from
the surplus earnings. Perhaps, in view of the above figures, the fact may be considered established that the
record of the Merchants' Bank s fairly good—we should like to think, equal to the best—and that you possess
in your shares a very valuable investment

Turning to the Balance Sheet, which shows the position of your property and reflects its growth from a year
ago, the important changes to be noted in it will not escape you. They show the considerable stride forward the
Merchants’ Bank has taken within the past twelve monthe. You may think, perhaps, with the materially de-
veloped earning power apparent, that even better things might have been accomplished during the Dank's year
of operations. In this connection, I have only to remind those who study the monthly returns made to the Do-
minfon Government, that throughout all the year we have, as usual, maintained very heavy balances of sharp
call funds, amounting to very many milllons of dollars, and that during the first three-quarters of the bank year
we were receiving a very low rate therefor. This was a very unfavorable return compared with former years, but
our strong position had to be maintained, and 1 am free to admit to belng more concerned for a strong financial
position than I am about profits, and I am as keen for profits as anyone,

Our deposits, you will note, have grown substantially during the twelve months gince last we came together
We have received our full proportion of what was offering, and it must be a special matter of satisfaction to us
all that the confidence of the general public Is evidenced towards the Merchants’ Bank In so liberal measure. We
are making our proportional response therefor, for upon the other side of the account you will note that the cur-
rent loans have materially increased, which means that as we are favored by the confidence of the public with
their deposits, so are we, parl passu, responding by supporting in due and safe proportion legitimate enterprise
in manufacturing, trade and agriculture, wherever we are represented throughout the Dominion.

The occaglon is opportune for mentioning that | visited our great Western country this fall, especially with ] 1
a view of renewing and Increasing my knowledge of it and keeping In close touch with its general and particu B
cw - o - ———

(See over page.) !




AP

RTINS IR PR

"

-

1882 THE CHRONICLE. DECEMBER 17, 1909

MERCHANTS BANK OF CANADA-continued

lar conditions, and also to meet our own officers. All that 1 found in the situation there was as interesting as
Instructive, and I earried back with me the conviction tlat our business In that magnificent western fleld was
very valuable and potentially even more so. Some of ur shareholders and friends may not be aware that the
Merchants’ Bank was the pioneer among the chartered institutions to enter that country. The Merchants'
Bank’s first branch there was established so far back as 1872, when the population of Winnipeg was only 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 business, as well as that of the contiguous country.

I need not glve you any statistics, for a high authority has recently fully supplied them. They are encourag-
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 because 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,

But let me not be considered as introducing a jarrir g note, if 1 humbly express the hope that our jubllation
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 word on the subject 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 (Applause).

It was then moved by the Presldent, seconded by the Vice-President, that the report of the Directors as sub-
mitted be, and the same {s, hereby adopted and ordered to be printed for distribution amongst the shareholders.
Carrled unanimously

THE CAPITAL STOCK.

It was also moved by the President, seconded by the Vice-President, that:

“Inasmuch as it is expedient that the capital stock of the Bank should be Increased from six million dollars
to ten million dollars, that for that purpose the following by-law be, and the same I#, hereby adopted as by-law
No. X. (Ten) of the by-laws of the Bank

BY-LAW No. X.

“The capital stock of the Bank is hereby 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.”

Mr. G. F. C. Smith—Is It out of place, or would 1t be inquisitorial to ask at what price this stock will be
given to the stockholders?

The President—We have not considered that matter. This move is merely a safeguard In the interests of the
stockholders to enable us to issue the new stock whenever we consider it advisable. But we have not considered
the price, nor when, or under what circumstances it will be issued. We now wish simply to secure the ne-
CEesfsary powers

The resolution was then voted upon, and unanimously adopted.

THE DIRECTORS,

It was moved by Mr. Halg Sims, seconded by Mr. M. 8. Foley, that Messrs. C. R. Black and D. Kinghorn be
appointed Scrutineers for the election of Directors about to take place, and that they proceed to take votes im-
mediately; that the ballot shall close at tsree p.m,, but if an interval of ten minutes elapse without a vote being
tendered the ballot shall close immediately, Carrled

Moved by Mr. A. Plddington, seconded by Mr. G. Durnford, that the Scrutineers cast one ballot in favor of
the following persons as Directors

Sir H. Montagu Allan, Mr. Jonathan Hodgson, Mr. Thomas Long, Mr. C. F. Smith, Mr. Hugh A Allan, Mr.
C. M. Hays, Mr. Alex. Barnet, Mr. F. Orr Lewis, Mr. K. W. Blackwell.

This was unanimously adopted, and the Scrutineers accordingly reported that the old Board of Directors
had been unanimously re-elected,

The President—Gentlemen, you have heard the result of the election of Directors. T '3 ends the business
of the meeting, and all that remains for me to do is to thank you for your attendance

VOTES OF THANKS.

It was then moved by Mr. A. Halg Sims, seconded by Mr. G. F. C. Smith, that a vote of thanks be tendered
the President and Directors for thelr able services during the past year. Also that a vote of thanks be ten-
dered the General Manager, Mr. Hebden, and his staff for the loyal manner in which they have worked to fur-
ther the interests of the Bank (Hear, hear)

This motion was unanimously carrled, with applause.

The President—Gentlemen, on behalf of the Directors and for myself 1 beg to thank you sincerely for this
slgn of confidence, and will ask Mr. Hebden to thank you on behalf of the staff,

Mr, Hebden—Qn behalf of the staff and myself, I wish to thank you sincerely for your kind expression,
which will be much appreciated.

The meeting then adjourned.

At a subsequent special meeting of the Board of Directors the following officers were re-elected:—Presi-
dent, Sir H. Montagu Allan; vicepresident, Mr. Jonathan Hodgson.

Rodolphe Forget —COBALTS—/

Member Montres! Stock Exchange Buying or Selllng Orders executed on the Mon«
treal and Toronto Exchanges on Commission.

STOCKS & BONDS || Stz migsiehe s e

Montreal Office: Paris Office: CORDON & SHOREY, Mempers tontreat

83 Notre Dame West, 60 rue de Provence, 84 St. Francois Xavier s‘" MONTREAL.
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 INVESTMENT TRUST CO.

! (LIMITED) ‘
MUNICIPAL AND CORPORATION l

| BONDS |

I CORRESPONDENCE INVITED |

j 84 Notre Dame St. West
‘ MONTREAL

Ix Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL FULLY PAID - §1,000,000
RESERVE FUND L $900,000
BOARD OF DIRTCTORS :
Right Hoa. LORD STRATHCONA & MOUNT ROYAL. G.C.M.G
PRESIDENT,
Hon. SIR GEORGE DRUMMOND, K CM.G.,
VICE-PRESIDENT,

Sim H. MONTAGU ALLAN C. R. HosMer H. V MEREDITH

R. B AxGUs Sik W, C. MACDONALD DAVID MORRICE

A. BAUMGARTEN, Sik KDWARD Crouston, Bart. HoN. R MaCKAY

K B. GREENSHIELDS A, MACNIDER JAMES Ross

C. M. Havs Sik T, G. SHAveuNrssy K.C.V.O.
Sia Witriam C, Van Horng, K .CM.G.

H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:

109 St. James St.. Bauk of Montreal

fuilding

Montreal

UNION BANK of HALIFAX

Capital - $1,500,000.00
Reserve - $1,200,000.00

Montreal Branch, SUN LIFE BUILDING,
142 Notre Dame Street, West.

BRANCHES IN
NOVA SCOTIA, NEW BRUNSWICK, PRINCE
EDWARD ISLAND and WEST INDIES.

TELEPHONES, C. A. Gray,
MAIN 7432-7433 Manager.

National Trust Co., Limited.

CAPITAL PAID UP = = = $1,000,000
RESERVE - - -, e - 650,000

OFFICES : Montrea, "eronto, Winnipeg, Edmonton, SBaskatoon.

Authorized to aceept an  execute Trusts of every descrip-
tion and to act in any of the following capacities :

Trustee, Executor. Administrator,Assignee, Liquidator, Gen. Agent
Montreal Board of Directors 3

Jamrs CuaTnenx. HaQ., Director Canalian Bank of Commerce.

H. B. WALkER K Q,, Mgr, Canadian Bank of Commerce,

H. MARKIAND MoLSON, KsQ.. Director the Molson's Bank,
Montreal Offices and Safety Deposit Vaults.
National Trust Buliding. 183 St. James Street

A.G.ROSS -« « =«

The Standard Loan Co.

we offer for sale debentures bearing interest at FIVRE per cent
per annum pavable half-yearly, These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for
secu ity the ~ntire assets of the company,

Capital and Surplus Assets - .
Yotal Assets - - - .

ALEXANDER SUTHRRLAND,, President.
W, 8, DiNNick,, Vice President and Managing Director
Head Office: Cor. Adelalde and Victoria Sts., TORONTO,

$1,340,000.00
- $2,500,000.60

The Trust and Loan Co.

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

Capital Subscribed, . " . $10,706,666
With power to increase te . . 14,600,000
Paid-up Capltal, ° e o . 1,946,666
Reserve Fund, . . . . 1,138,474
Speclal Reserve Fund . . . 170,333

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

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, payin
proposition in this New Canadian Bank Stock H-lue(1
at par). Allotments will be made to early applicants.

GEORGE P REID, . . General Manage,

BENJAMIN BURLAND
FINANCIAL AGENT

Stocks and Bonds; Cobalt, Montreal River and
Gow-Ganda Minisg lnvestments.

3035 Board of Trade Building, MONTREAL

26 St. James Street, Montreal

Rontreal Trust Company

he administration of estates is a business

In conducting it properly, experience,

judgment, integrity and financial strength

are just as essential as they are in any other

A business. Many estates, built up by a life-

: time of effort and skill, have diminished
Practical greatly in value through incapable admi-
View nistration. This institunon makes adminis-

tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and imparuality

2 Plare D'Armeg

+_
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Capital (all pald up), $14,400,000.00. Rest, $12,000,000.00. Undivided Profits, 796.30
HEAD OFFICE - . MONTREAL
BOARD OF DIRECTORS

RT. HOX LORD STRATHCONA AND MOUNT Rovatr, G.C.M.G., G.C.V.0., Homerary President,
Hon Sik Groxar DroMMonD, K.C.M .G, C V.0, Mesident, Sik KowARD CLOUSTON, Bart., Vice-Pyesident .

R.B, ANGUS HON. ROBT. MACKAY, K. B. GREEN<HIRLDS, JAMES ROSS. Sik. THOMAS SHAUGHNESSY. K.C.v.0,
Sim WrRLIAM MACDONALD, DAvID MorRICR C, R, HosMER A, BAUMGARTEN,
Sin Eowarp CLovston, Nart., Gemeral Manager A.MaciDER. Chief Inap and Super of Branches,

H.V, MERRDITH, Assistant Gemaval Manager, and Manager at Moniveal,
C. Swaxnry ~“‘"'"""‘";\" ’z""“""‘;""“.‘ ".";"";- ik W, K. STAVERT Suplc!n;u;lnhlﬂrlluul Mavitime Provinces
®. ). Huntm, Inspacior of Novihwert and Britush Columbra Branches, . P, WINSLOW /n, Ontars, .
d D R.CLaRk®. /mipector Maritime Prov; yces and Newfoundland Branches. Pasior Onlarie Svanshes,

THERE ARE 137 BRANCHES IN CANADA

ONTARIO | ONTARIO~Cont, ONTARIO—Cont. | NEW BRUNSWICK NOVA SCOTIA-Cont NW. PROVS.~Cont
Alliston | Lindsay Tweed Andover Port Hood Rosenfeld, Man,
Almonte London Wallaceburg Bathurst | vd’:{' Saskatoon Sask,
Aurora Mount Forest Warsaw Chatham | Wolfville Spring Conlee, Alta,
Relleville Newmarket Waterford Hdmundston Yarmouth Weyburn, Sask,
Bowmanville Onk wood S (F;nd;ﬁ;u“- | gsl?ﬁaibw. ISL, | Winnipeg, Man. (3 bra)
Brantford Otiawa (3 Bra es) rand Falls ar lown | BRITISH COL
Rrockville Paris QuEBEC Hartland ‘N?RTHWEBTProv. Armstron UMBIA
Chatham Perth Puckingham Marysville | Altona, Man. Chilliwael
Cellingwood Peterboro Cookshire Moncton Brandon, Man, Cloverdale
Cornwall | Picton Danville Shediac Crigary, Alta, Huoderby
Deseronto Port Arthor Fraserville 8t, John Cardston, Alta, G reen wood
Rglinton Port Hope Grandmere Woodstock nton, Alta, Hosmer
Fenelon Falls Sarnia Levis NOVA SCOTIA | Gretoa, Man, Kelowna
Fort Willlam Sault St Marfe Lake Megantie Amherst Indian Head, Sask. Merritt,

Goderich Stirling Moutreal (10 Branches) | Bridgewater Lethbridge, Alta, | Nelson
Guelph Stratford Quebec (1 Rranches) Canso Magrath, Alta. New Deuver
Hamilton St Marys Sawyerville Glace Bay Medicine Hat, Alta. N. Westminster
Molstein Sudbury Sherbrooke Halifax (2 Branches) Moose Jaw, Sask, Nicola
King City Toronto (s Branches) | St. Hyacinthe Lunenbnrg Oakville, Man. Rossland
Kingston Trenton Three Rivers Mahone Bay Outlook, Sask. Summerland
IN NEWFOUNDLAND | IN THE UNITED STATES | Raymend, Ala e Man.| Vancouver 1 Branches)
#t. Jonn's—Rank of Montrea K. ¥. Hebden | )
lht’hy Cove (Bay of Islands)—Bank of Montreal | now vork— * WA, nor i Agents 31 Pive St. Region, Sask Victoria
IN cq(AT BRITAIN L T. Molineux IN MEXICO
Lendon— Hank o

Montreal 47 Threadneedle Chisago—Bank of Montreal J. M. Grrara Mgr.
Btreet, K.C.—F, W, TaviOoR, Manager, Spokane ( Wash,)~Fank of Montreal

N CRFAT BRITAIN: Loxnox, The Bank of Kngland, The Union of London and Smith's Bank, Ltd.; The
w?n‘m tﬁl’v ,n'k Ltd, The National Frovincial Bank of Kngland, Ltd. Livexroor, The Bank of Liverpool, Ltd, 8coTianp, The .::;:ol..l::z
Bank and Branches

N THF UNITED STATES:' Nxw Yok, The Nationa] City Bank ; National Bank of Commerce in New York :
r.'n‘:-“n....t.!n-.'r The Merchanis Natione! Bank, BUFraro, The Marine National Bank, Bufislo, Saw Francisco, The uﬂn‘i ::::::::
Bauk ; The AngloCalifornia Bank, Ltd,

Che Bank of British North America

'l Mexico, D.F.T, 8. C. SaUuNDRRg, Manager

Established in 1836. Incorporated by Royal Charter in 1840,
Capital Paid Up - $4,866,666 Reserve Fund - $2,435,333

COURT OF DIRECTORS

onn H, Rromix, Faq. Ricmanp H, GLyw, Raq, Famp Lussock,
oum James Caren, Faq, F. A, Hoan N C, W. Touxinson,
i. M Camrurrr, Meq. H ). BKENpaL, Fog, GRro, D, WHATMAN, Eaq.
HEAD OFFICE - - - - - 5 GRACECHURCH STREET., LONDON, E.C
A G, WaLLIS, Secreiary, W. 5. GorLowy, Manager,
Head Office in Canada: St. James Street, Montreal.

H. STIKEMAN, General Manager,

H. B MACKENZIE, Superintendent of Branches
J MCEACHKERN, superintendent of Central Branches, Winnipeg

JAMES ANDERSON, Inspector O, K. ROWLEY Inspector of Branch Returns, LR ("l’i.l'.‘i)l,l‘lp" Assistant Inspector,
LH. G ), “ "
BRANCHES IN CANADA.
Montreal Branch: J. Fiwmsiv, Manager, ] R. AMnnosE,, Sub, Manager,

Alexander, Man, Dawson, Yukon Kaslo, BC. North Vancouver, B.C. & y
Asheroft, B C, Duck Lake, Sask, Kelliher, Sask, Oak River, Man, H:,, 'L.z"p'h:'un,"&n;’" *
Pattleford, Sask. Duneans, B.C, Kingston, Ount. Ottawa, Ont. Toronw, Ont.,
Relmont, Man, Estevan, Sask. Levis, P, Q. Paynton, Sask, ‘* King and Dufferin
Hobeavgeon, Ont, Fenelon Falls, Ont, London, Ont. Quebec, P.Q. “ Bloor & | ansdowne
Bow Island, Alta, Fredericton, N B. “ Hamilton, Road “ John's Gate Trail, B, .
Brandon, wan. Greenwood, B.C, “  Market Square Raymore, Sask, Vancouver. B. O
Brantford, Ont. Halifax, N.S. Longuenil, I" Q. Reston, Man. Varennes, Que,
Bardett, Alta. Hamilton, Ont. Montreal, P. Q. Rossland, B.C, Victoria, K. C.
Cninsville, Out, “ Westinghouse Ave “ Bt Catherine St Rosthern, Sask, W «t Toronto, Ont,
Calgary, Al Hamilton,Victoria Av. Midland, Ont. Semons, Sask., Weston, ()m_' *
Campbellford, Ont. Hedley, B.C NorthBattleford, Sask. St John, N, B, Winnipeg, Man,
Darlingford, Man, AGENCIES IN THE UNITED STATES. Winyard, Sask.
Davidson, Sask. NEW YORK 53 Wall Street, H. M, J, MCMICHAKL & W, T, OLiven, Agents,  YOrkton, Nask.

SAN FRANCINO. 190 Sansome Street, | C. WrLsi and A, 8. (NELAND, Agents. CHICAGO. Merchants Loan anu 1rust Co.

LoNpoN BaNkeks  The Bank of Hogland, Mewrs Glyn & Co.

Forrion AGENTs  Liverpool—Rank of Liverpool, Scotland—National Bank of Scotland, Limited and Branches, Ireland—Provincial
Bank of Ireland, Limited, and branches  Notional Fank  Limited, and Branches. Australia—~Union Bank of Australia, Limited, New.
ZTealand ~ Union Bank of Australis, Limited. ®. Chine and Japsn—Mercantile Bank of India Limited, West Indies—Colonial Ban .
Farw~Credit Lyonnsis. Lyons—(redit | yonn Agents in Canada for the Colonial Bank, London and West Indies,

A Circu'ar Notes for Travellers availabic in all parts of the World, Drafts on South Africa and West Indiss may be obtained
at the Bank's Bianches

Published by R Wilson-Smith, at 160 St. James Street, Guardian Building, Montreal.




