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ANADA'S exports of domestic
EXPORTS products during December
AND IMPORTS. reached a value of $38,066,088.
This compared with $26,502,700
in the corresponding month of 1909, Some $9,000,-
000 of the increase is to be credited to agricultural
products. Imports for the month were $30,774,900,
as compared with $23,130,672 a year before. For
the calendar year 1009, domestic imports reached
a value of over $270,000,000—this being $22,000,-
000 above the high mark attained in 1908, Imports
for 1909 totalled about $351,000,000. While this
was an increase of about $59,000,000 over 1908, it
is some $22,000,000 less than the 1907 record. The
excess of imports over exports during 1909 was
about $81,000,000; in 1907 it was nearly $135,000,-
000. In the case of a country which is being de-
veloped so largely by capital from abroad, an excess
of imports over exports is inevitable. Still, the
smaller the annual difference, the more evident is it
that the Dominion is a profitable field for invest-
ment from without.
United States trade figures for 1909 were by mno
so sl as those of Canada. While
exports reached the huge total of $1,727,383,000
that figure had been exceeded for three successive
years before. Imports, om the other hand, passed
even the high record of 1907, the 1909 total being
$1,475,520,000. The country's margia of exports
over imports last year was $334,000,000 iess than
in 1008—accounting for the year's exchange move-
ment against America and the outflow of mearly
$133,000,000 in gold.
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REAT BRITAIN'S December

BRITISH TRADE trade returms indicate that

REVIVAL. business revival is mow well un-

der way in the old land—politic-

al unrest motwithstanding. Exports for the month

showed am i in pari with December,

1908, of £4,388,000, or mearly 15 per cent. A large

proportion of the December increase, £3,802,000,
was in manufactured articles.

The figures for the complete year 1000 show the
modest gain of £1,275,000 in exports—the twelve-
month's total being £378,979,000. Imports were
£624,740,000 — a gain of £31,879,000. Ian commec-
tion with imports, the effect of higher prices upon
ﬁomhuhmﬁm‘.mhp‘hn‘
flour are over tem millions higher than in 1908, but
the actual quantity imported does mot show a very

great advance. At the moment, British gratitude in
regard to trade matters takes the form rather of &
lively semse of favours to come than any undue ela-
tion at the progress so far made. But a start cer-
tainly has been made.
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ACCORDINO to Bernard Shaw,
ACCORDING TO we learn from experience
BERNARD SHAW. that men don't learn from ex-

perience. Those Canadians, few
or many, who were caught in Wall Street's recent
pranks, may mow be imclined to subseribe to this
near-philosophy. Home-keeping hearts have cer-
tainly been happiest during the past few weeks of
stock exchange developments. The steadiness of the
local market has been in encouraging contrast to
New York's gyrating. Following »ach gross bull
manipulation as brought the collapse in Rock Island
and in Hocking Coal, there was, this week, almost as
patent a display of bear tactics. Omn Tuesday, prices
of wheat, corn, cotton, oats, pork and stocks declined
at the same time. The day's stock market collapse
was apparently aggravated by the efforts of stromg
pools to get back stocks distributed at higher levels.
With bear coverings came somewhat of a rally. Bat
whether its day-to-day changes be up or down, Wall
Street's movements just mow bear every mark of
artificiality.

The year 1900 was characterized by too rapid and
too extreme an advance in the Wall Street price
level. At the extreme low level this week, quotations
of leading stocks were 10 to 15 points below the high
prices of the past year.

Industrially, recovery continues across the border
—the week's dividend increase om Steel Common is
cited as an indication. But the rising trend in com-
modity prices and the disappointing export show-
ings of recent momths are not encouraging features
in the gemeral business situation there.

To Canada, with its relatively greater dependence
upon agriculture, high prices for foodstuffs tend to
stimulate gemeral trade—though the increasing “cost
of living” bears hardly enough on many. In which
conmection, however, theie comes to mind Mr. J. J.
Hill's remark that the cost of high living is to bhe
largely blamed for the high cost of living. The lower
prices that are sald to have resulted from the “meat
boyeott” im Pittsburg and other industrial cemtres,
prove mothing more than that demand as well as
supply is still a factor in fixing values.
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The approaching cwic elec-
tions are perhaps the most 1m

portant ever held in Montreal.

Montreal
Civic Elections.

THE CHRONICLE.
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For good or 11l they will mark a |

administra-
better

radical change in our system of cwic
tion. Whether the change will be tor the
or for the worse depends much upon the way
which the electors mark their ballots. The old
system was fruitful in nuschiet, which, let us hope,
the new experiment will tend at least to mnimize
The great curse of the old system was patronage,
for which there should be no room and no excuse
in the new system. There are tried men 1 the
corporation who are entitled by thewr
every consideration from the electors, and whom
it would be a mistake to displace, to make room
for new men; and also there are
been tried and found guilty. Nothing can rehieve

records to

others who have

the electors from their own share o1 responsibnlity. |

for honest  and
has yet been discover

vary and, no doubt,

No satisfactory substitute an
capable man n public office
ed. government
some forms are better than others, but as Pope says
“For forms of gu\crnnwnl let tools contest
Whate'er 1s best administered is best.”
Everything will sull depend upon the character

and capacity of the men chosen to govert.

FForms of

It is impossible to withhold
tribute for the
magnificent nerve of men like
Messts. Lloyd George and Winston Churchill m
claiming that the result of the elections in Great
Britain is a great triumph for the Liberal Party
and a glorious vindication of its whole policy,
budget, free trade, reform of the Lords, and all.
f they can make this claim when their old ma
jority of about 330 has been practically wiped out,
what could they not claim if they had saved hall
The right honourable gentlemen
up their courage and the
and coali-

British Elections. of admiration

their majority ?
are whistling to keep
courage of their following. Compromise
tion are imminent, and preferential trade is withmn
measurable distance. Another general election 15
also in sight; and about the result there is not much
room for doubt. The tumult of the radical and
socialist element will dwindle to a calm, and even
the German invasion may be unavoidably post-
poned in the face of a united Umted Kingdom on
guard.

Of all the freaks ol nature 1n
recent years, the floods 10
France are the most surprising
and the most disastrous.  In Paris alone the damage
is estimated at $200,000,000 and the consequent
death roll can only be wildly guessed at. That
the old theory or superstition of the Halley comet
being a harbinger of disaster should be revived,
is not under the circumstances, surprising.

The Paris l'icods.

1

The awful railway disaster at

The Webbwood \\ebhwood 15 one ni the worst, 1t
Disaster. not the worst i the history of
Canada. 1t 15 dificult to avoid
the conclusion, judging by experience elsewhere,
that such deplorable calamities are to some extent
We cannot help thimking that

expert and effectual system ot n

at least preventable
A more rigorous,
vestigation nto every accident of the kind would
tend to minimize the trouble.  Such nvestigations
should not be left to the average coroner’s jury. In
England they are looked after by officials of the
Board of Trade.

these enquiries in Canada 1s the Railway Commis

Ihe proper body to supervise

sion.  If in every case the x'(".pnlnﬂuln\' were dir

cctly brought home 1t would be a good thing both
for the companies and the public I'he ordimary

coroner's jury has no spec ial quahfications for such

work.
Petition  and  counter-petition assail
A Humble the Senate Banking Commuttee regard
Petition. ing the fire insurance leatures of the
pending msurance bill.  The under
writers, both tariff and non-tanit, have plamnly set
forth in their recent memorandum  the  essential

unfairness of allowing unlicensed  companies to

compete for Canadian business.

I'rom the opposing there has issued a

which “respectfully exposeth” the

(-IHII)
“humble petition”
{act that many Canadian manufacturers are not
logical as they might be.  While favouring rigid
enforcing of a customs tarift to protect their own

interests, they urge letting down the bars when 1t

admitting unlicensed msurance comprmies

comes to

{rom abroad.

The Umted States Government
The Beef Trust. has inaugurated an investigation

into the affairs of the Beel I'rust
\Meanwhile a movement has obtained considerable
headway n the United States and has made some
progress in Canada to fight the trust by boycotting
meat, that is by refusing to eat meat at the present

I{ the boycott does not succeed m

famine prices.
breaking the prices, it may do
Most of us cat too much meat. A
from the flesh pots of Egypt may im
people, and teach them that

good in other ways
few weeks'
abstinence
prove the health of the

they are not solely at the mercy of their butchers

We tender 4,000 hearty con
Donald
Macmaster upen his splendhd
It is a triumph for hm, dor
the Unionist party and for Canada.  Canada will
be well represented in the next Parliiment
Mr. Macmaster's old friends in Montreal will expect
to hear of him in the near future. He is a man of
great ability and  brilliant  oratorical
Chertsey will be proud of its member.

Donald Macmaster. grat ulations to Mr

victory in Chertsey.

and

P wer
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The Dominion Bank

MEAD OFFICE: TORONTO, CANADA.
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DIVIDEND No. 78

NOTICE is hereby given that a
dividend at the rate of eleven per
cent. (11 p.c.) per annum upon the
paid-up capital stock of this institu-
tion has been declared for the three
months ending 31st January, 1910,
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after Tuesday, the 1st day of Febru-
ary next,
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D. R. WILKIE,
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Toronto, 22nd December, 1909.
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GENERAL FINANCIAL SITUATION.

The later developments in the British elections
have served to reassure still further the financial
sentiment at the British capital. The unexpected
Unionist gains in the counties cannot be taken other
than as a distinct disavowal by the people of
wish for radical changes or
but natural that

any
It was
the relicf experienced by the

departures

securities markets  should  be reflected
higher prices.  Probably the general outcome
of the election contest played an important

part in enabling the London market to stand the
shock of this week’s demoralization in Wall Street
without showing noticeable sympathetic weakness.
the Bank of England directors con
tinued their official discount rate at the recently
inaugurated 3'z p.c The L.ondon market 1s some-
what weaker: call money 2': to 234 short hills
23 ; and three months bills 234

In Paris the market 1s 2'2 and i Berlin 3 pc,
being the same level as a week ago at both centres
No change occurred in the 3 pc bank rate at Paris.
Berlin a week ago changed from 5 to 4%. per cent.
It is to be remarked, however, that the Bank of
Germany's rate 1s considerably above the

This week

value of
in the principal European coun-
tries, and further reduction may come.

In New York
Call loans are 2 to 3
money 3'2 to 3345 00 days 4 p.c, and six months
4's. The Saturday bank statement revealed the
expected  heavy gain
$11,600,000.

money prevailing

also money rates have tended

downwards. pc.; 6o day

It amounted to
However, in spite of the important
real liquidation of speculative accounts that took
place, there ensued an expansion of $20,000,000 In
the loans.

cash.

With the large loan crease reported
in the preceding week the New York
now have retraced their steps,

banks must
to a considerable
extent, in regard to re-assuming the loans shifted
to  outside Deposits

institutions. incrcased

THE CHRONICLE.
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$ 20,000,000 and the net addition to the surplus was
$2,080,000, bringing 1t up to \s the
trust company loans decrea d about $8,000,000 1t

HIO,NOH qow

is extremely probable that thos

mstitutions supe

lxlu'(l a r(-~p('«1.||»|v part of the loans taken over by
the clearing house banks

As bearing upon the money market position

| New York the heavy hquidation ol thi cels must

be regarded as important It appears that there

has been considerable calling  of  loan v the

bankers. According to the press dispatches they

are calling especially for the repayment ol loans

based on securities which have been much mam-

this
bankers may have in mind the bad eftect likely to

pulated by pools. 11 is so, probably the

be produced on the legislature at Albany by the
developments in the  recent Hoel ¢ Coal alfaar.
One of the most respectable o e New York
dailies pomts out that the time chosen by the

bankers for forcing hiquidation ol the pool loans s
not opportune. 1t says the time to exercise discrinn
nation against credits of that deseription was some
months ago when the bank surplus was

and these

nearly gone
parties were actively «-ng.ngul i tryving
Now
culation has been quenched for the tume beng,

the bank

aggressively |vruu-('tl agamnst

to boost prices to higher levels. that spe
and
position  made table, to

secure  and

certain classes ot
loans on collateral 1s to give a handle to the bears
and aid them in their eftorts to put the market
unduly low.

However, there are some other considerations to
be kept mind.  One 1s that the dechines i prices,
not only of specialties but also of representa
tive stocks, have been on such an important scale
as to cut seriously nto the margins on bankers'

loans. And their calls for more margin would
have the effect of forcing liquidation of speculative
accounts. Another is that the Canadian banks m
New York may have been calling in their loans to
Wall Street brokers

January there

It is well known that during
has been a sharp fall m the bank

note circulation this country, and m all prob
ability the current accounts of the banks have also
gone  down considerably. It would be but 2
natural outcome of this situation b ou hanks took
steps to meet the seasonable contraction of then
liabilities  through calling their  Wall Street

loans.  And observers 1n the United States gen

erally, do not perhaps realize what an important

factor the Canadian banks have recently  bhecome
in the New York financ 1al situation
Another important fact to be noted 15 that the

liquidation of the spec ulative position has not been
It has

wheat, meat products show-

confined to one or two quarters been gen-

eral —stocks, cotton,
ing especial trace of heavy closing out ot loans

This undoubtedly makes the general situation mue h
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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.
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2 The Northern Assurance Go. Limited

“Strong as the Strongest"
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Head Office for Canada, 88 Notre Dame Street West, Montreal.
ROBERT W. TYRE, Manager.

FIRE LIFE MARINE ACCIDENT |

eEE—— —_—

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully Subscribed : : : : $14,750,000 ‘|
Life Fund (In speclal trust for Life Policy Holders) 17314400 |
Total Annual Income, exceeds : ' ] 21,250,000 l
Total Funds, exceed : : S8,850,000 [
Deposit with Dominlon Government  : : 1113807

Head Office Canadian Branch: Commercial Union Building, ¥ * #**gee,

Applications for Agencies solicited in P ted districts: J. MCGREGOR, Manager
W.S JOPLING, Swupt. of Agencies, Canadian Branch




healthier and sounder; and ncreascs the promise
of a successful and prosperous indusirial year.
Call loans in Canada are the same as heretofore
—35 to §5': pc. Though our stock markets have
resisted the influence of the Wall Street declines,
there have been plenty of evidences in Canada of
liqudation of speculative holdings. The mning
stocks in particular appear to have been lately
subjected to a steady dribble of hquidation sales.

S &
EXTERNAL BANK INSPECTION.

In our last article on this subject, in replying
to Mr H. C. Mcleod's communication we took the
ground that the bank failures in Canada since
Confederation, on which Mr. Mcleod so largely
bases his argument for external supervision, re-
present with a4 few exceptions the passing of a
type of bank not suited to Canadian conditions.
In his article, which appears clsewhere in to-day’s
(CHRONICLE, he disputes that contention; and refers
to the record of the Bank of New Brunswick n
order to prove that isolated local banks may live
and flourish in the Domimon. We concur heart-
ily n the praise bestowed upon the Bank of New
Brunswick. It has, indeed, a proud record We
hold, however, that it is the one shining  excep-
tion to our statement.

[aking the small banks, including those only
having one office, Mr. MclLeod says that in some
cases they have gone down because of the high
premiums paid for their good-will and assets, and
that others have disappeared n_circumstances of
dishonour.  And, another place, he says m-
competence and dishonesty with secretive man-
agewent, have been the causes productive of
failures of banks, large and small, in about the
same percentages.

Our contention 1s that Canada one of the
main underlying causes of the passing of these
localized banks has been the pressure of competi-
tion from large, strong branch banks.  Against
these small local banks the town or district
where they are established, appear the branches of
two or more strong institutions They strike at
once for the cream of the local business.  1f there
are any large and prosperous mdustrial concerns
located there, the large banks are reasonably cer-
tain to get them because they can give more gen-
erous lines of credit and at lower rates of terest
Next, the best risks among the smaller local
horrowers are subjected to the same ceductive lure
of low rates, as well as the lure of dealing with
a large institution. What then is the local bank
to do? It usually turns out that the local bank
is obliged to take risky business order to get
the interest rates necessary to make decent profits
In other words it is driven nto bad banking by
the pressure of a too strong competition. There
may be exceptions to this, but it is what has hap-
pened in many rases; and the incompetence and
dishonesty that are later in evidence spring from
the difficult circumstances in which these bankers
are placed. In the United States the spectacle of
strong branch banks competing  with little local
concerns is not seen. If branch banks were to
introduced there and the little localized concerns
had to stand the competition, they would, most
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surely, go down m scores i spite of iy external
supervision that could be devised.  So m Canada’s
case the smaller concerns have been gradually
passing away —some sell out to large banks, some
tail, and often enough there are disgracetu’ cu
cumstances brought to light. Bank fuilures are
usually accompanied by disagreeable developments
I every country External audit does not make
them clean and honourable

When we take account of these circumstances

that the banking business in Canada has been
passing from the hands of mixed banks, Lirge and
small, into those of large mstitutions with widely
extended branch systems —we do not consider that
our recent record 15 anything to be ashamed of
In fact, we think there 1s much in 1t on which
Canadians might justly pride themselves.  In the
last ten years depositors m the representative (Can
adian banks (by representative  we medn branch
+ and large size) have not lost
a dollar nor have whey suffered any lock-up of thew
funds

We think that the case of the Law Guarantee

and Trust Society has its lesson for us in this pre

sent controversy, despite the explanition  made
In that case the clearly defined
duties of the aunditors consisted of merely vertly
ing the figures of the balance sheet Ihev could
not have valued the assets even it they had tried
And if a scheme of audit such as that sugge sed
were in force i { anada, 1t s very doubt ful f
the auditors would be able t« do much more than
certify that the cash was there and that the stocks
and bonds claimed to be there were thumbed over
and found to be mtact. We take distinet assue
with Mr. MclLeod m the matter of his statement
that “examiners or auditors accustomed to hank

work can very readily estimate the quahty of

any parti ular account on A bank's books” We
venture to say that our large banks have m their
books, at the branches, ind at the prncipal offices,
pumbers of accounts which chartered ac untants

or auditors could not value. There are large dis-
count accounts which general managers and rds
are not able to value satisfactorily, notw thstand
ing that they have been studying thes closely
perhaps for years

One may unagine what would b ways hap

pening 1 Mr. Meleod's

«heme went nto cftect

The auditor might say 1o the officr f a bank
“this account 1s not cafe” The general manager
and  directors would say, “We « mstder 1t good.”

To make the auditing of practical use the aunditors
would have to v Jue every account compr d m
the liability lists of 411 the branches, and this they
are not competent to do The bulk of each bank’s
assets consist of its current loans and chisconunt
\Whether 1t 15 solvent or msolvent depend unpon
whether its habihty sccounts are good or b d
We can imagie an quditor examining the assets
of one bank and finding them in Ai condition so
far as he knows about bank assets He then goes
to another and finds the assets of a poorer quality,
but not bad enough to warrant the msistence upon
a change in the valuations. Finally he gets into
a bank where he sees clearly that the assets are
over-valued, but he does not know how mu h.
He does not know whether he is justified in closing
the bank or not.

e
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- We regret if we have quoted Mr. J. B. Forgan
in a manner calculated to give a wrong mmpression
of his views. We see from his letter to Mr. Mec-
Leod that he believes external supervision alhed
with good mternal inspection would be good for
Canada; but we note that he says it should be
“Compulsory external periodical mspections of the
head offices by competent persons accustomed to
such work” One might ask whether accountants
or auditors would be competent for this work
Many of our own bankers, Mr. Fyshe bemg pro-
minent amongst them, think they would not be
competent,

The quotation we gave two weeks ago 1s from
an address on the hmitations of bank examma-
tions, and in his address the able Chicago banker
points out that people may place too much reliance
on examinations, and may expect too much from
them. He says also, “There 1s a growing tendency
“on the part of the public to blame Government
“or other authorities charged with the supervision
“of banks by examinations, for failures when they
“occur.  This tendency of public opmion | regard
“4s unfortunate, untenable and unjust”  All the
same it is there, and has to be met. It is the same
thing which we have been arguing as to Canada
The people will hold the associated banks respon-
sible for failures if the general managers or the
Bankers' Association appoint the examiners; and
if some outside body, such as the [ligh Court of
Justice or the Government appoints them, they are
less likely to be fitted for their work.  There would
be more likelthood that the examining officials would
strain at a gnat and swallow camels.

Though we concede that Mr Forgan supports
Mr. Mcleod in his present campaign we should
like to draw attention to the following lucid
paragraph in the first named gentleman’s descrip-
tion of how the examination of the (‘learing ouse
officials in Chicago works. He says “It is no casy
problem to decide when summary action should be
taken in connection with a badly managed bank’s
condition, which depends on the condition of 1ts
customers while both they and it are interdepen-
dent on each other. Conditions must become very
bad and expostulation be exhausted  before any
supervision authority, however constituted,  will
assume the responsibility of action that will lead
to a closing of a bank's doors. 1f it were other-
wise and such action were taken simply because
something in the bank was unsatisfactory, such
authority would be accused o shutting up a solvent
institution, not only by its st kholders, but by its
depositors themselves in whose behalf the action
would be taken.”

We would ask the reader to mark the fact that 1t
is the Committee of the Chicago Clearing House
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Finally with regard to the monthly bank state-
ments in Canada, and Mr. McLeod's contention that
the law regarding false statements them s
almost a dead letter, we  would pomt out that
mvartably m recent vears the Government depart
ment at Ottawa and the Bankers Association have
wmstituted crimimal prosecutions against the parties
making false statements, and udgig from the
record of cases, we think 1t almost a certamty that
any executive officer wilfully makimg a statement
to the Government that was materially  false,
would be convicted and imprisoned on proof bemng
forthcoming unless he early fled the country, and
while that 1s the case the law cannot be described
as a dead letter

THE CHRONICLE sees no good reason tor depart
ing from its frequently expressed opmion that ex
ternal exammation ol a bank is a question to be
decided upon by ats sharcholders, not by the Dom
inion’s legislators

S S
EXTERNAL EXAMINATION OF BANKS.

A Further Communieation from Mr. H. C. McLeod.

Toronto, lanuary 17, 1910
l'o the Editor of THE CHRONICLE
In your 1ssue of 14th mstant, “lor the sake of

argument” you place the Sovereign Bank i the
Lst of failures.  Why do you m ke this admnssion
with so much reluctance Where a bhank  ceases
business on account ol hopeless msolvency, failure
i~ the .||»pll<.|\nlv term, whether the wreck be n
charge of the Curator ol the Canadian PBankers'
Association, or under the care of the gentleman
who has usually undertaken these duties, i the
case of the Sovereign, with the title of | rustee
et us use the words that convey a full and true
meaning, liquidation s not the appropriate word.

You refer to the passimg of four banks, reason
ing that this type 15 not pited to Canadian con
ditions.  The passig of small banks, meludimg
those having only one office, 15 largely due to the
high premiums paid for their good-will and the
assets of some Others, hke many ol their larger
competitors, have (||~,||qnn|ru| i circumstances of
dishonour. The fittest of any type nitd urvive
Whosoever contends that isolated  banks are un-
suited to Canadian conditions would better con
sider the record of the Bank of New Branswick,
which, since 1825, has cuccessfully, consistently
and conservatively carried on its functions, as few
others have done.  Its traditions are perhaps the
finest in Canada. Its record for succe and for
profits 15 unequalled, whether we consider  the

. whole term of its existence or go bhack only to the

expert, hard-headed bankers — that experience this |

difficulty in deciding to take summary action when
a bank in their constituency 15 in unsatisfactory
condition. 1f the work n Canada were in the
hands of any supervising authority other than the
Bankers' Association it 1s almost a foregone con-
clusion that the authority would be disinclined to
act when it should. It would probably hold its
hand, and when the inevitable crash came, and
the rottenness proved to be far greater than even
the supervisors had suspected, people would say,
What is the good of a scheme of that kind ?

time of Confederation Only a short time ago,
when that bank had no branches, offers were made
for its stock at figures 1o which the price of no
other Canadian bank stock has ever att yined. Re-
cently branches have been added, not for any lack
of earning power, but 1n order that 1t may con-
tinue to be the most important bhanking  factor
within its home Province, o country owing much
that is inspiring in its laws and history to the bank
that bears its name.

In considering the statistics of failures since
Confederation, account must be taken of the rela-
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tive sizes of banks of the time, instead of compar-
ing those that have failed with the larger banks
of to-day. You say 15 of 22 banks that failed
during the period mentioned were small institu-
tions, and argue therefrom weakness in the force
of any comparison with the United States. The
banks of that country average smaller than almost
the smallest Canadian bank in the list of failures;

they average in capital only $135,305, while the |

banks in that country that have failed
$165,786, indicating that small banks are not more¢
prone to fail than large ones. Incompetence and
dishonesty, with secretive management, have been
the causes productive of failures of banks, large
and small, in about the same percentages, from the
failure, a century ago, of the colossal Bank of
Amsterdam, which for two centuries had held the
leading place in the world’s finance, to the crash

average |

of the great banks of Italy in 1803, and even to ‘

the history of recent disreputable failures in this
country. Perhaps by taking a mean between the
banks of Scotland, freland and the United States,
we may best reach an estimate of the number of

at Confederation. The conclusion to be reached
from such a viewpoint will a ford neither comfort
nor support to opponents of external bank super-
vision.

I read the article by your excellent contemporary,
The Montreal Gazette, to which vou make reference,
but as the case is palpably different from bank
inspection, attention was not given thereto.
ever, we had better look at the facts: The Law
Guarantee and Trust Society of England had
auditors, whose clearly defined duties consisted
of merely verifying the figures of the balance
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valuation. These assets were scrutinized by these
experts and a pronouncement made that lacked
nothing in the way of the most positive assurance
regarding actual value or net result. In the one
case the auditors were ot expected to value the
assets ; they merely audited the books ; that was all
they pretended to do In the case of the bank the
experts gave assurances of having made a most
conservative valuation Failure followed i each
case. From these facts the fair-minded will
neither lose confidence i external  bank supervi
sion, and the auditing of companies, nor rashly
conclude that in most cases bank capital 15 mythi-
cal. In one case no valuation was attempted; m
the other the assets were not admissible as the
assets of a legitimate bank, and the bank should
have been promptly closed at the time. The hank
had reached a condition where valuation within
margin limited by ats capital, was impo sible; and
the assurances were imprudent That a bank would
reach such a condition, or be allowed to continue
business in such a condition, under a gos wl system

I of external supervision with examiners, well tr nned
Canadian banks that would have been saved from |
failure if external examination had been adopted |

| examiners or auditors accustomed to bank

| ticular account on a bank's books

and accustomed to such work, is not conceivable.
In reply to a relative question, I may say that
work
can very readily estimate the quality of any par-
vl‘l('\ are as

able to scent danger as regular bank mspector
The methods by which inspectors and examiners

| 4re able to do this would take as much detail to

How- '

sheet ; they were not expected to value assets, and |

they limited their work accordingly. In regard
to the impossibility of a valuation of the property
of this company, the following are the words of
W. B. Peat, Esq, the Chairman of its liquidators:
“Properties under management had been the
“foundation of the condition of things which ex-
“isted to-day. The properties under management
“consisted of residential flats, ofhce |»rnpcr1icx.
“public houses, hotels, theatres, engineering com-
“panies, breweries, brickfields and sundry other
“properties, and the outstanding advances by the
“society upon those properties, after deducting the
“re-insurances, amounted to slightly over £2,000,-
“000 sterling.  The society’s oustanding guarantees,
“after deducting what was covered by re-msur-
“ances, amounted to £0,000,000 Those guarantees
“did not deal with contingency risks and licenses
“insurance. No individual, however

capable or |

“far-seeing, would find himself able to give an !

“estimate of a useful character in regard to the final
“result of those guarantees”

I have not urged that auditors are superhuman
or infallible, or that all of them are incorruptible.
To make any such claims would be as absurd as
are the arguments implying that these claims have
been put forth. But we may consider the episode
of the Law Guarantee Company with that of a
certain Canadian bank, examined by experts and
reorganized in the spring of 1007, The assets of
the bank were submitted to a corps of bankers of
long training, for the purposes of scrutiny and

explain as would be required by a physician to
4 knowledge of the subject ol diagnosis

convey
fully per-

The knowledge that the work 15 succe
formed in other English speaking countries s a
sufficient support to the assertion that external ex-
amination would be of greal benefit to Canada

I preter to avoid any controversy over the value
of the Monthly Returns of Canadian banks In
every case where the actual facts have com hefore
the i»ul:lu‘ the returns, to use a mild term, were n-
correct, and this should suffx jently dispose ol that
portion of your argument that 15 based on the value
of monthly reports. T assert that to the present they
have had little, if any, value. But the subject can-
not be elaborated without references that are liable
to offend, and the discussion cannot well be carried
on in the press. | may, however, add that the law
on the subject 1 Canada is not strict; that, m fact,
it is almost a dead letter, despite the few excep
tions you mention In view of the ! sity of
returns, it would seem that legislitors we uld do
well to seek through a Royal Commussion full
knowledge of all details of the recent bank fail
ures in Canada, at least before concluding that
external supervision is not ¢ sential

You quote Mr. James B. Forgan, president ol
the First National Bank, Chicago, i a wab hikely

to lead to the erroncous impression  that "w
opposed to external bank supervision While re
cognizing  the limitations of exammatio \r
Forgan favours the examination under th ‘( mp-
troller's Department; he favors examination by the
(Clearing House; he favours auditor ating dir-

ectors in makmg yet another examnation I quote
his opinmon, as @ Canadian bank shareholder, on
the subject of external examination ol Canadian
banks: “I am led by experience o believe that
wexaminations by independent persons long accus-

R ——————
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Accurate List of Lawyers of the Dominion, Notaries, Commissioners:
Bailliffs, Chartered Accountants, ete

Banks and their Branches throughout Canada
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“tomed to such work’ are better than Government
sexaminations, where the examiners, as a rule
ssecure their appointments  through political -
“fluence without regard to their previous training
‘or experience and where the Governmental head
“of the Banking Department secures his appoint-
“ment in a similar manner.  The result is that such
“appointees frequently ‘strain at gnats and swallow
scamels’ 1 should think that mternal nspection
“of branches, such as 1s now conducted, along with
“compulsory external periodical inspections of the
“head offices by competent persons accustomed to
“such work and duly authorized under licence from
‘he Government to  perform it would cover the
“necessities of the case m Canada.  Great catas-
“trophes i banks are almost invariably due to the
“operations of or mismanagement by head office
“officials and seldom or never to the conduct of
“the business of the branches by the branch man-
“agers or agents. It would, therefore, seem proper
“that depositors and stockholders should have the
wassurance afforded by an external check on the
general management.”  The above is of a recent
date and is Mr. Forgan's latest word on the sub-
ject. 1 commend his opinion to your special atten-
tion, and to the attention of all interested in the
subject,  Mr. Forgan knows Canadian conditions
by experience.

An audit by a Board of Auditors established by
Act of Parhament, m my opinion, could not be
regarded as a suggestion of a mutual guarantee of
deposits.  Tf that objection exists, it must be due
to the proposed election of the auditors by vote of
the general managers, in which case it may be dis-
posed of by having the auditors appointed by the
Tudges of the High Court of Justice, as suggested
by an eminent King's Counsel.

H. C. McLEoD.

I
A YEAR OF BANKING EXPANSION.

—~Position Contrasted with that of last Year
and Two Years Ago.

The most ecursory examination of the December
tatement of Canada’s chartered banks, makes clear
that 1000 was a year of steady panking expansion for
the Dominion. Current loans in Canada increased
by $2,500,000 during the month, the year-end total
being almost §503,000.000-2 record showing., Note
cireulation naturally fell off with the slowing-up in
crop moving.  While demand deposits decreased
during the month, as is usual during the Christmas
trade season, savings deposits increased by nearly
$6,000,000 to a total of almost half a billion dol-
lars—an effect largely of proceeds from crop sell-
ing. The increase of well on to $6,000,000 n
Canadian call loans indicates the banks' confidence
in the general soundness of the local market posi-
tion—though, during January, increasing needs in
other directions have led to some signs of mone-
tary tightening in this connection.

The December total of domestic current loans and
discounts was nearly $503,000,000, i against $507,-
000,000 at the close of February. The year-end total
was $81,000,000 greater than at the close of December,
1908, and actually some 86,000,000 greater than the
previous high-mark in Canadian banking history,
which was reached at mid-year 1907.
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Contrasted with 1907 Position.

But while current loans in Canada are now
greater than in the heyday of 1007, the general
banking position 1s a very difierent one. Loans
of all classes are now almost $840,000,000-—ver
$120,000,000 greater than two and one-half years
ago. For the most part, « Ol loans abroad make
up the difference.  These totalled $138,500,000  at
the .\'l‘(lr‘~ close, or about $85,000,000 greater than
at midyear 1907, In con iderable measure these
are reserves available for transference to Canada
as domestic needs increase with business expansion.
Not only have the banks' fuuds held in this form
increased notably, but in the two and one-half
vears there has been an increase of well over §30.
000,000 in vault cash, and a gain of nearly 820,000,
000 in bank balances abroad —not to mention an in-
crease of over $10,000,000 1M the banks' security
holdings.  So that, altogether, banking resources
are nearly $130.000000  greater than  they  were
when commercial accommodations in Canada were
near their present volume, back 1007.
Putting it another way, the o mbined reserve ratio
of the banks (by the following computation which
climinates principal inter-hank items) s 20.32 per
cent. as compared with 18.57 per cent. at the end
of _hxm'. 1607, The hizh-mark for this ratio was
reached in August last when it exceeded 31 per cent
T'he year-end'’s expanding husiness needs, resulted n
the more active employment of surplus funds,

June 1907
vevees & 5,101,000
E vees 10,450,000
Dep. of publie, “demand 170,042,000
Dep. of public “notice” ..o oo 419418000
Dep. elsewhere ovie o vennees o

LaapiniTies,
Dom, Gov. deposits.
Prov. 2"

Dec. 1909
R 205,000
24,592,000
261,265,000
499 082,000
75,084,000

penen

14,277,000 ERGR, 235,000
75,510,000 H1,326,000

$019,561,000

Total deposits oo coenes
Note circulation..

739,787,000
#Less notes and chegues
other Canadian bank held ..... 20,517,000 45,702,000

Net lHability.oeeeies cineee $710,270,000 $003,769,000
AVAILABLE ASSETS,

Specie and legalé.ooen . s
Net foreizn bank balance ’
Foreign call loans.ooe ooy e

LA56,000 £100,6=2.000
3 240,000

5,000

Per cent. of liabilitycoeecvaeiees

*#This item i9 deducted because it represents obligations
of the banks held by themselves,

Influx of Capital from Abroad.
This notable increase in  banking strength
is correspondingly reflected 1 the recent growth
of deposits, At mid-year 1007 deposits by the public
(including government) at home and abroad totalled

somewhat over S0(1,4,000,000, while loans ayge M_:.x"'\
about $717,000,000 loans being 833,000,000 11 €X
cess of deposits, At the close of 1900 deposits agat

loans of all classes

gated over QR(R.000,000, W!
were S83R.000,000; 50 that loans were ahout 830,
000,000 less than deposits A steady influx of out-
side capital— from vestors and immigrants -has

added notably to Canada's banking funds. ) the
185,000 unmigrants coming mto  the country
this year about hali are from the United States

—most of whom are well-to-do farmers and their
familics, whose capital will run anywhere from
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| SF__lTL LEl:: INSURANCE (| TO LIFE INSURANCE MEN

Give your abilities and
earning powers a chance.

A Prudential agency con- ROY AL—V[CTO RIA

tract carries with it al- pe ‘
most unlimited possibili- Life Insurance Co.
ties. j
THE PRUDENTIAL WANTS AGENTS desires to engage competent and
WRITE TO-DAY FOR PARTICULARS productive Field Men in the
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA different Provinces of
lacorporated as a Stock Company by the State of New Jersey.
! JOHN. F. DRYDEN, President.  Write for Agency Canada

HOME OFFICE, NEWARK, N, J. ;
Terms Attractive

THE IMPERIAL LIFE'S Apply to
RECORD IN 1909. DAVID BURKE, |

General Manager
ASSETS - $5,303,236 INCREASE $749,392 Mg ! 1
RESERVES - 4,055,540 INCREASE 597,494 ontrea
NET SURPLUS 627,519 INCREASE 14 9,308

It pays to be associated with a successful institution

One of the most successful years in \
its history has just been closed by |

v
/I z I”‘//foéwz? \

/ OF CANADA.

For particulars of sttractive agency openings
Apply to |

A.McN. SHAW, - Supt. of Agencics 1
HEAD OFFICE, - TORONTO, CANADA

-~
//

: Y - ' ) .
Requires the services of two experienced or- l hJUIH,& made substantial progress in |

PROVINCIAL MANAGERS WANTED |

THE CROWN LIFE INSURANCE CO. 1

ganizers and personal producers to take charge of every branch Of its business.

the ‘rovinces of Albertaand Saskatchewan. Lib- 7 he company begs to extend hearty

eral Salary and Commission contract. Applica- N =i Vin ¥

tions will be recoived until 15th February, 1910 thanks to the Canadian public for its
WILLIAM WALLACE, Geaeral Managder

 liberal patronage
| AND TO ITS FOLIGYHOLDERS

old and new, best wishes for a Happy
and Prosperous New Year. ‘

HEAD OFFICHK, WATFKERIOO, ().\"l‘.~

Head Office . . Crown Life Building, TORONTO

The National Life Assurance Co.

— — OF CANADA. — —
requires three good men as special

agents for the City of Montreal.

Must be well recommended. Very The Continental Life Insurance Co. |
. . SUBSCRIBED CAPITAL, $1,000,000.00
liberal contracts will be made

HEAD OFFICE - - - - TORONTO
with the right men. GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR |
CHARLES M. FULLER, = SECRETARY & ACTUARY |
Apply 286 St James Strcet Several Vacancies for Good Live GENERAL AG'NTS and ‘
. “

PROVINC'AL MANAGERS
Libera Contracts to First Class Men

Imperial Bank Chambers. Apply GEO. B. WOODS, Mannging Director

THE CHIEF DIFFICULTY that confronts the new man

) ; entering the Life Insurance

Field is the securing of GOOD PROSPECTS. This difficulty is eliminated

when you write for an INDUSTRIAL COMPANY, the debits of which are
an incxhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

HEAD OFFICE, - - TORONTO, CANADA

Moars Pallerialdars thanany other Casading Company

Y
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FIVE YEARS OF CANADIAN BANKING.

The Trend of Loans and Deposits during 1909 compared with that of Preceding Years.

| The Trend of Loans to the Public. Deposit Accounts at Home and Abroad.
(000's Omittcd) (000's Omitted.)
% Loans to | | | Dominion | peposits
7 Dom. and Call Current | Call Current Total and \ elsowhere Demand Notlee Total
% Prov Loans Loans | Loans in | Loans in X Provineinl than Deposits in Deposits in
N Govern- | Abroad. | Abroad. Canada. \ Canada, | loans. Gov't \ Canada. Canuda, Canada, Deposite.
& mewe. Y (DRCIAE RS I Deposite. B
| | | {
{ 5 Nov. '04| 2,362 u!.'zl.i\ $17,911 $36, 70/ §415,20% $316,063 1§ 8,020 $40,03%  §133,130  §3TI £1499 220(Nov, *04
H Dec. * 2,04 4H,71"2l 17,345 38,951 413,780) 521,792 12,657 816 134,280 319,132 504,284 Dee, ¢
Jan, 05 1,019 46,185 18,324| 38214 412,901 n,u:u\ 30471 501,743\0an. 06
Feb. *| ‘2.0001 43,671“ 21,673 36,803 414,234 11,222 38827 H00,160( el ¢
Mar, * 2,453 46,032 21,797 37,015‘; 422,351 529,549 9,854 40,319 .’xlN'-.ll'."\lur. -
Apr. * 2011|4452 22,781 37,025 431.405] 539,316 10,0011 39,419 (m'_»_m:v\\,.,, “
May “ 2.486) 40,286 23,128 30.48=| 437,201 542 5%9 9,902 43,158 May
June * 2,015 43.06'“‘ 23,703 41,747 437,470] 548,003 ll,:l'Ill 44,089 une  *
July “ 1,732 51.255 24,483 43,620) 478,069| 539,159 9,613 48477 3l duly ¢
Aug. “. 1,358 BRIT6 25,745 N..";:Ili 437,401 o 0,563 52,008 17|Aug. ¢
Sept. ¢ 1345 58,640 27,466 45,014 443012 576,371 : 50,506 519,30%(Sep.
Oct. “ 1,623 62.2¢1 20,125 48,165| 450,414 591,607 47077 ok 622|0ct, 4
Nov. * 1,859, BR508 32,089 48,792 457,008 HU8.247 43,98 566,205 Nov,  *¢
Dec. “ 2,063 61,010 30,883 49,7050 458,355 612,019 41,063 H64,746{Dec. ¢
Jan. 06 2,046 68,433 37,284, 54,242| 451,207 613,171 47,191 572, 7500 an, 06
Feb., “ 2167 62,358 87,462 458,706 81 570.507|Feb.
Mar., 1,080 55,318 39,037 )52 576,995(Mar, *
Apr. ¢ 1,732, 51,743 35,56T%! 83 HR3510 Apr. ¢
May |.52u| 55,886 33,686 493,506 501,400 Muy
June “ 1,410, 53,477 53,159 501,630 BO8,667 June ¢
July * 981 54,260 34,350 500,934 “
Aug. “ 1,184 60,707 35,782 84| 507,043 *
Sept. “ 1,007 63,772 35,776 515,213 322,561 Sep. ¢
QOct. ¢ 809 60,687 35,725 531,019 55,236 640,178 Oet,
Nov, * 919% 66,919 35,080 538,695 698,12 62,315 660,987 Nov,
Dee. I,:L'ﬂ.\ 53,958 35,474 548 684 TU2,956 61,191 102,143 669,517 Dee. ¢*
Jan, '07 l,lH“ 53,080 36,017 53,979 550,939 695,129 170,560 404,902 6535621 Jan. 01
Feb, * 1,287 55,045 34,615 53,343 HH2,6TX TOT M7 163,482 106,307 6a3,100 Feb,  *
Mar. “ 1,382 51,341 33305 52,677 579,078 717,762 i 163,637 404,299 348,207 Mar. ¢
Apr. * 1400 43,430 28,993 50,357 586,150 715,331 64,830 167,217 407,370 “
May * 1,646/ 52,282 1 49,886 584,705 713,931 AR RN 172,066 415476 O16 Muy ¢
Jone * 1,856 55,209 49,481 66,930 ¢ 15,642 69,176 170,042 W21T June %
July ¢ 1,450 60,609 45,4410 HR1 32 17,75 63,121 166,352 606,645 July ¢
Aug. ¢ 161 62,088 25,034 47,766 680,076 16,315 65,604 160,459 G6o%,106 Auge **
Sept. 169 63,169 25,71 47,299 5I8,.007 15,611 60,514 169,069 666,047 Sep b
Oct. “ 5,141 47,M7 25,350 46,813 579,860 14,261 54,226 170,495 116,787 655,774 Oct.  *
Nov, 5247 41,198 25576 45,734 HT0897 646,602 16,466 HESIR 160, 02002 640,615 Nov.
dec. 5,310, 43,609 22,923 44,601 656,584 672,679 15,842 53,407 167,185 402,626 632,060 Dec,  **
|
Jan. 08| 5,052 47,253 22,441 43,063 516,078 20,390 59,2130 146,75~ 200 407 625,785 Jan, '08
Feb. 2 43 RHM 19,190 69,821 140,995 306,711 16717 Feb,
Mar, “ 7 43,715 16,888 67,047 144 07041 620002 Mar,
Apr. “ 92,106 41,686 14,559 63,625 154,566 397805 b Apr.
May ‘| Y 5210 41148 b 16,169 163,901 398,178 W May ¢
June ¢| 6,159 52,2 p 22,386 41,650 19,609 161,218 399,286 W June ¢
July 5,681 54,916 23,164 40,467 15 801 164391 4 N s
Aug. “ 5,927 62,765 23,730/ 39,512 ' 175,947 407,482 672,508 Aug. **
Sept. * 5813 59,835 26,995 41,081 516,960 650,687 183,208 110,358 GTH,RH Sep.
Oct. 6,660 70,239 27,481 42,108 519,264 665,641 190114 414,789 682463 Oct.
& Nov. * 7,283 85,221 27,809 42,7300 H15,695 6THN23 63 234 206,316 419,920 8 Nov, ¢
e Dec. ¢ 3919 97,136 30,352 43,828 HL1L,B09 637,044 66,904 210,180 420719 TIZT69 Dec.
Jan, ‘00 74420 92,533 40,686 44,300 511,363 6% 19,878 A170 712,927 Jan. 0
. Feb, “ 6,620 101,444 3505 47,555 H0OT,350 60,024 19,320 $ 4" 719,013 Feb,
Mar., * LI51 117450 31,915 48912 520,110 722 934 18,647 200,544 44D, 738,969 Mar ¢
Apr. * 1,652) 114,493 35,874 50,214 524,169 726,402 207,049 490 "
’ May | 1996 12087 34487 49,772 HORALS 730416 216016 453 “
June “ 2,177 115,225 33,403 52,618 535,212 738,635 226,40 155,178 0 June **
July “ 1.804] 114,685 32,753 54,608 539,821 43,666 i ] 2Jduly ™
{ Aug. 2197 120,659 30,661 56,650 543,155, 763 796,274 Aug.
Sept. *| 2,186 131,631 32,951 16,124, BON,207 TR 812,835 Sep.
Oct. 1.0951] 120,964 37, 1 56,996 579 NI K06,060 234,600 0ct.
Nov. “ 2501 134,836 35, 57,876, 590,202/ 819,063 29,072 Ro8, 448 Nov, ¢
Dec. ¢ 3,080| 134,605 40,073 653,054, 612,742 KIT,954 32,797 261,268 __v;-.':l.‘»lh-o, “
$50,000,000 to $75,000,000. Then, too, (as else- | Over and above the expansion ol the country’s

where

shown in this
Canada's exports

1ssue of
of domestic products

I'HE CHRONICLE
totalled |

banking resources during the past

years, there is the likehthood of

two-and-h
considerable

alf

n-

crease through the enlarging ot the paid-up cap-

about $270,000,000 during 1000, as compared with |
italization of various banks.

$247,630,800 in 1908 and $238,015,557 in 1907, |
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NORTH AMERICAN LIFE

ASSURANCE COMPANY.
¢SOLID A> THE CONTINENT"

JOUN L. BLAINIE, Prcsidcn' L. GOLDMAN, A.LA,, F.C.A.—Managing Director
. B. TAYLOR, B.A, LLD \t(rcurv
79009.
w0111 cash Income ......... ’15’2‘2)?)'3?3 '4)3 .
atre Assets ... h
Continent Net Surplus .. L 1,018,121.25
3 v Payments to Pnll( ylmlrl( rs 789,520.41

Insurance in Force.......... 41,964,641.00
For Information regarding Agency openings write, T. G. McCONKEY, Supt. of Adencles
HOME OFFICE : TORONTO

| SUN LIFE *$trace gF CANADA

AT 31st DECEMBER, 1908.

ASSETS - . $29,238,525.51

SURPLUS over all Llabllitles & Capltal Hm. 34 &3 per cent Standard 2,596,303.95

SURPLUS, GOVERNMENT SI"AVDARD - - 4,118,491.91 |
INCOME 1908 . . . - 6,949,601.98

ASSURANCES IN EOR(‘E - - - . - -119,517,740.89 \

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

The Manufacturers Life The London & Lancashire
A Life Assurance Company

for wide-awake fieldmen

OFFERS LIBERAL CONTRACTS TO

Business in force, over $55,000,000 CAPABLE FIELD MEN
GOOD OPPORTUNITIES FOR MEN TO

: BUILD UP A PERMANENT CONNECTION
Head Office:

We partic ul‘rlv desire Representatives for the

TORONTO @ - = CANADA City of Montreal
C. J. Alloway, B. Hal Brown,
Chief Agent, Montreal General Menager for Canada.

Head Office: 164 St James Street, Montrecal

ﬂﬂﬁ‘l‘iﬁﬂ?ﬁ‘f&ﬁ? 2:Home Life Association

(Stock Company.)

OF CANADA
Assets . . . .__.._.S236,927,0C0 Incorporated by Special Act
Policies in force on Dec- of Dominion ‘Partimmant
ember 3Ist, 1908 . Q'M'm Capital $1,000,000
In 1908 il Issved in Canad) Agsnts Wented 1
Insurance for g — s‘b,alz,m Unrepresented Districts

It has deposiled with the
Dominion Governmerl,
exclusively lor Canadi-
ans ... $5500,000

There are over 300,000 Canadians insured in the

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

PrEsiDENT
Hox, J. R. STRATTON

MANAGING DIRECTOR
J K McCUTCHEON

Hrap Orrcs

Home Life Rldg. Toroato
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Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Fnding December 31, 1909, giving Comparison of Principal ltems, with Increase

or Decrease for the Month and for the Year.

Assels. [ 1909 | 1909

S ecie and Dominion NOtes cesee sevees §100,082,479 $103,308.457 493,223,834 d.

45,791,753
4,674 938

43,60~
4,074,

~otes of and Cheques on other Banks ..
Lieposit to Secure Note ISSUES . covsvnnssoss
Loans to other Banks in Canada secured
Deposits with and due other Bks. in Can. 8,710,
Due from Banks, etc., in U. Kingdom... 7.295.7H
Due from Banks, etc., elsewhere.. ...eo 114,082

Dominion & Prov. Securities.. vveve

(sn, Municipal, For. Pub. 8 curities

18,078,

R
22,920 643

|
Dec. 31, | Nov. 30,

4 209,506 442,177 6
" 10,120,012]

25,621,512

22,038,161

-
Increase or | Increase or
Decrease for Dec rease for

month, 1909, month, 1908,
$2,625,918 i, $1,0522450.87 455,640

| Ine. or Dec.

Dec. 31, ‘
for year.

1908.

732 36,393,247 01 2,183,051 d, 9,398 536
<60 4,070,212 . 19,9224, a8 h
3 121,371 4, 2,08 )

3,609,749

1,379,054 1, g
7,366,273

194 10,782,736 d.
1.510,430 . 10,514,925
T T I T ORI TS R o 15,11 TR 2,520,396
19,606,371 i. 82,522, 10167 1 3814312

Kullway an other Bonds and Stocks. 50,061,831 41‘.‘.!16.2!45“’_;4—, ] 3,479, V_IZL 486 (. [UCEE 38,102
Total Securities heldi.cocss covesnarresr 85,706,800 84,7619 74,317,795, 1,002,246 1. THe0740 11479060
| e | S—— s | C——— | —— ———————— | SO—
Call Loansin Canada...o.ve o oovees 63,654,222 57,875,677 43,827,771 i 5,678,510 i,
Call Loans outside Canada.. . 148,505.479 134,836, 910 97.136,400 1. 3,668,788 i, {
Total all and Short Loans .eeeeevee 202,060,601 1 12,208, 140,904,171 1. 0,347,333 1. 2L 61,095,450

Current Loans and Disc’ts in Canads
Current Loans and Disc'ts outside...

Total Current Loans aud Discounts. ..

A ggregate of Loans to Public.cess canee:

592,741 812 590,291,944
3545820 30,351,721 i,
120,650,168 042,160,630 1.

511,808,909

SAIONGR L ARE6671. RO.912,903
4,714,579 0. 2,452,705 9,721,072
7,164,447 . 1,433,862 1 90,653,970

16,611,780 i.

683,124,801 i 11,670,414 4. 161,749,405

Loans to Dominion and Provincial Gov'ts. 3,080,0-6 2,500,730 3,919,366 i, 3,363,135 4. ®130,280
Overdue Debts. .ooees covesensrsseneees 7,037,434 7,387,956 . 971,673 . 291 9 1,128,095
Bank Premises.....oee o ovess ssesse soee X 210100,31% 18,186,682 . 227,313 d. 305, 3,149,949
Other Real Estate and Mortgages . 1,859,661 1,822,657 2,213,2700., 36,994 i. 215, §
Other ASSetS.cosss sossnacssssrsess . 9.296,356 10,601,785 10,243,000, 1,205,429 . 365,680 .

TOTAL ASSETS tevsee sasnsennsnnvens 1,167,783,629 l,lbf».sﬁ.'v.wo}l,001.;452.290 L 1,918,229 i, 6,406,642 1 156,431,339

Liabilities. |
Notes in Circulation....e.eeesssssenvees

Due to Dominion Government ..coueese
Due to Provincial Governments.cooesess

Deposits in Can. payable on demand

TR61,268,387

‘

' 5,065,144 d. 7.020,400 1. R267,494
2,270,138 i. 2854665 1. 3,860,115
1,454,766 d. 416.7001. 12,970,208
3,017,41610. 3,564,838 1 51,088,240

43,942

7:1.051.2.141.1.
4,3 1

Dep'ts in Can. payable after notice | 499,052,024 493, 3,028 742'.'.1!‘.!,2[»‘.. 5,828,201 i. 9,795,914 1 60,362,506
Total Deposits of the Public in Canads| 160.350,411 639,899,365, 2810,745 1. 13663, 252 1, 120,451,048
Denosits elsewhere than in Canada...| 75,088,490 1 58 66,903,834 i, 3,262,916 .. 1,325,195/ 8,144,660
Total Deposits, other than Goverament.. 35,438,010 829,375,200 06,503, 1991, 6,063,701 i. 12,333,087 1. 128,6:8,711
Loans from other Banks in Canada....| 4.420.73" 4,519,084 6,005,390 1, SRRB0d. 1,378,190 d. 1580201
Deposits by other Banks in Canada.....| 4,186,758~ 5,918,068 7,900,062 4. 1,762,180 4, 448,560 0. 3 713,274
Due to Banks and Agencies in U. K.....| 2,011,871 2,738,724 2,186,22* |d. 726,850 d, 201470 d. 174357
Due to Banks and Agencies elsewhere, ‘! 3,608,235 4,669,655 2,919,940 “l. 1,420 d. 365,736 1. 5K, 295
Other Liabilities.ces sosesaascoranasoses 7,236,468 6,998,480} 6,027,033 1. 008,388 i, 210,665 1. 1,209.8%

TOTAL LIABILITIES cevvceevanane

.‘}"u.o,un‘.,lm 8,603,503 820,916,661,

2,472,604 1, 5,478,013 1. 150,009 489
—

—c— | — — | - —— —— G——
— — — —— | C—

Capital, ec. |

Cavital paid UP.eviesseessees casnseees 07,808,617 98,046,210
Reserve Fund...eceseseesserssn e S qneanass 77368333
Liabilities of Directors and their firms.... | 10,249,438 10,260,873

| w9 506,791 92,225,169

Greatest Circulation in Monthe..ceses vees

THE TRADERS BANK OF CANADA.

During 1909 the Traders Bank of Canada con-
tinued the growth that attends 1ts progress year by
year. Deposits at the end of December totalled
practically  $30,000,000, as compared with about
$25,000,000 a year earlier.  Current loans and
discounts expanded by nearly $4,000,000 during
the twelvemonth, to a year-end total of $27,300,000

“indicating that the Traders 1s taking an mm-
portant part n the Dominion's cotmmercial quick-
ening.

Out of the year's profits which totalled $457,-
082 dividends were paid amounting to $315,071.
From the balance together with the amount carried
over from 1908, there was appropriated $10,000 to
the officers’ guarantee and pension funds, $20,000

‘ 1
96,457,673 d.
74,427,630,
lO.'ltM.ﬁH:t..l.
al,stm,azwl.l.

237,663 0.
479,000 i,
1,085 1
2,716,375 d.

213,280 1. 1,351,044

420,019, 3,419,703

511,697 d. 16,245

4,051,461 1. 7,998,364
|

written off bank premises, and an addition of
$200,000 to the bank’s rest account, bringing the
fund up to $2,200,000, or over 50 pe. of the paid-
up capital of  $4,354,500. The sum of $102,443
was carried forward to profit and loss account

The general manager, Mr. Stuart Strathy, n
addressing the annual mecting -~ at Toronto this
week, drew special attention to the strong position
which the bank maintains as regards cash reserves
It is the bank's announced policy to maintain a
large proportion of its assets in readily convertible
form, the management considering it essential to
be at all times n a position to take care of ats
rapidly increasing clientele in all varying trade
conditions.

During 1900 the bank's ramifications were very
considerably  extended. Important  among the
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The Standard Life Assurance Company. :

OF EDINBURGH, SCOTLAND. \

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS - . . . - . - $60,000,000
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W. H. CLARK KENNEDY, Secretary D. M. McGOUN, Manager for Canada. |
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Royal Insurance Company Ltd.

LIFE DEPARTMENT.
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twenty-five or so new branches established, have
been those in Vancouver and Montreal, Mr. F. W.
Bain being the capable manager in charge in this
cty.

In the Middle West, too, several new offices have
been opened.  Compared with those of ten years
ago the following year-end figures tell something
of the bank's growth within the past decade:

1899, 1909,
Capital paid 0p..oeee. ceer$ 700,000 § 4,354.500
Rest Account .. . 10,000 2,200,000
Deposits «.ee . 5,661,000 29,813,000
Cirenlation.. «.vvs 681,000 3,060,000
Total ABSELS..seo sese ooeses 1,638,000 3,963,000

As the vice-president, Hon. J. R. Stratton point-
ed out in his remarks to the shareholders, the past
year's increase in deposits is nearly as great as the
total deposits were n 1800, while the recent addi-
tion made to the rest fund is three times more than
the total rest of the bank a decade ago. Also, the
1909 addition to total assets was a sum almost
equal to the whole of the bank's assets in 1800
And-—not least important to sharcholders—the re-
cent increase in the bank’s dividend now gives
them 8 p.c. in place of 7 p.c.on the paid-up capital.

I
THE DOMINION BANK.

At the thirty-ninth annual meeting of the Dom-
ininn" ‘a?k :hcl(l in Toronto, on Wednesday of
this week, ‘lc charcholders authorized an increase
in capital to $10,000,000. The present paid-up
capital of the bank is $4,000,000 out of $5,000,000
hitherto authorized. The $6,000,000 margin that
will now be available is to be offered from time to
time to sharcholders in such amounts as the ex-
pansion of business warrants. In submitting the
by-law for an increase in capital, the directorate
of the Dominion Bank has shown itself alert to
the outlook for Canada’s rapidly increasing busi-
ness activity. The directors’ report to the share-
holders drew attention to the fact that following
the bank's policy of conservative extension, new
branches were established during 1909 in many
important Western centres, as well as at other
points in Canada.

The statement submitted by the general manager,
Mr. C. A. Bogert, showed that net profits for the
year ending December 31, 1909, were $620,027 —
an amount almost equal to the 1008 showing. As
pointed out by the president, Mr. E. B. Osler, M.P,,
some difficulty was experienced during a con-
siderable part of the year in fully employing the
bank's funds at remunerative rates. However, as
a result of improving trade conditions and the
harvesting of an excellent crop, the demand for
legitimate banking accommodation has increased,
and there is every reason to look for a prosperous
current year.

Added to a profit and loss balance of $302,000
and a premium of $18,268 received on new capital
stock, the net profits of $620,027 made up a total
of $042,102 for distribution. Of this sum, divi-
dends at the rate of 12 per cent. per annum called
for $478,156; careful provision in writing off bank
premises took $150,000; $18,268 was added to
rest fund; leaving $205,767 to be carried to profit
and loss. The rest fund now stands at $5,000,000,
a round million greater than the present paid-up
capital.
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Assets at the yearend totalled $358,037,030 —of
which $22,042,232 are of the liquid class, includ-
ing $10,507,485 n cash and bank balances. In
all the liquid assets are practically 45 per cent. of
the liabilities to the public, indicating the strong
position of  the bank for meeting the country’s
growing business requirements.

Under the local management of Mr, 1. Haydn
Horsey, the Dominion Bank transacts an -
creasingly important business in Montreal.

S, F
GROWTH OF WESTERN CITI1ES.

With its characteristic enterprise The Free Press,
of Winnipeg, 1s advertising broadcast the remark-
able growth of western Canadian cities  during
recent years. For instance, over $20,000,000 was
last year expended on building operations in the
twelve leading cities and  towns of the Middle
West. In 1908 the total was about $11,500,000
and in 1907, $14,500,000.

Rateable assessment values in these cities show
increases of from 162 to over 1,000 per cent. in the
past six years. It is to be taken into account that
cach city has a different form of determining 1ts
assessment basis, and also that eastern conservatism
might in some cases consider present real estate
figures as rather largely discounting future en-
hancement in value. But making all due allowance
{or any magnifying-power in the West's spectacles,
the progress of the twelve citics named has been
phenomenal. And from no castern city are con-
gratulations more hearty than from the Dom-
inion’s commercial gateway, Montreal,

S S
BRITISH INSURANCE WORLD IN 1909.

The year 1900 will be notable in British insur-
ance annals for the extraordinary rush of new com-
panies. Whether they have all a rosy future be-
fore them may be legitimately considered a matter
of doubt, in view of the keen competition now ex-
isting and the fact that a new feature made po-
pular by one office is soon imitated by others.
owever, as Messrs Maclean and IHenderson, of
Stirling, point out in their review of the insurance
share market n 1900, the year has been a satis-
factory one for the leading companies forming,
indeed, the third year of fair profits in succession
since the San Irancisco disaster.  The life offices
continue to complain of excessive competition; con-
cessions are growing in number and, |um\hlv, the
offices generally may find it necessary to follow
the lead of the Prudential, which has recently
abolished the extra charge on female life insurance.
Increased business is being done in policies to pro-
vide funds for the discharge of death and estate
duties; accident business 1s more profitable abroad
than at home; workmen’s compensation is apparent-
ly a source of loss to many offices and still demands
higher rates; in the marine branch the companies
have had the benefit of a 20 to 25 per cent. rise in
rates, but the German companies stand out of this
agreement and their competition has to be en-
countered.

Concerning the question of state insurance, of
which, if the Asquith Government return to powers
a good deal will be heard, Messrs. Maclean and
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Henderson sagely remark : “The question of Gov-
ernment insurance replacing private insurance was
fully discussed by the International Congress at
Vienna, and apparently no good argument Wwias
addressed to explain why State insurance in the
future either in Britain or America will be more
successful than it has been in the past? Naturally
the companies offer people what they want, while
the Government offer them what they think the
people ought to want.

]
FIRE UNDERWRITING IN CANADA.

As Seen from a British View-Point—Impotence of
Present Regulations against Underground
Insurance.

Early each year, The Post Magazine of L.ondon
gives a comprehensive,  yet succinct, review of
worldwide insurance developments during the pre-
ceding twelvemonth.  In ats paragraphs this month
relating to Canada, reference is made to the speedy
commercial recovery made by the Domimmon from
the depression of 1908, and the opinion 15 €X-
pressed that this in due course should swell the
returns of the insurance offices.  Attention 1S
drawn to the fact, however, that premium rates
are being lowered on many lines, and that there
are many more companies operating in Canada
than formerly, a number of important offices from
the States having recently invaded the Dominion
or its individual provinces. Of new Canadian
companies, the Crown, Monarch, Merchants' Fire of
Alberta, Prudential, Imperial and British Colonial
are either already in operation or 50 far organized
as shortly to be ready to recewe business. Lloyd's
organizations, non-admitted, and underground
concerns, are referred to by The Post Magazine as
able to carry away business without having to make
any deposit, or mcur the standing charges of a
branch, “thus showing the impotence and folly of
many of the insurance laws and regulations across
the water. All this tends to make competition very
difficult to face and overcome’

In addition, the large premiums which came to
the companies from cover for grain in elevators
threaten to disappear, OWINg to altered methods
of storing. Untl lately, cereals were deposited
in elevators of timber construction, which carried
high rates, and the msurances were commonly on
the short period scale. In recent years, however,
grain tank elevators, of enormous capacity and
fire-proof material, have been coming nto
vogue, and, being separated  from the power
house, are taken at minimum rates. Further, 1t 18
becoming the practice for owners of these new
elevators to hold their customers covered against
fire while the grain 1s1n their custody; and, since
they only require annual policies to cover the
largest amount at risk at any one time, the cost
is only a fraction of the separate short term poli-
~ies. Beyond this, now that grain is being stored
in fire-proof elevators, the banks are relaxing their
demand for compulsory insurance when advances
are made. All these changes tend very effectually
to depress the premium incomes.

The continued application of better fire protec-
tion and schedule rating also tends to bring rates
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down: but for this there is compensation.  Canadian
losses are spoken of by the Post \Magazine, as not
more than normal —as new-world fire losses go —ex-
cept, perhaps, in the Tumber trade and in woond-work-
ing risks.

I

AN INTERNATIONAL LIFE INSURANCE
GATHERING.

Company Heads, Meliical Officers, and Imnsnrance
Commissioners from Unitel States anl Canala
Convened Last Week in Washingzton.

Owing to exigencies of space, only briel refer-
ence was made last week to the third armual meet-
ing of the International Association ot Life in-
surance Presidents, held at Washington «n the
joth and 20th insts., at which several Canadian
life officers were present.  After words of greeting
from Mr. Robert Lynn Cox, general counsel and
manager of the association, and {rom  Incurance
Commissioner Drake, of the District of Columbia,
President Dunham, of the Travelers was mvited to
preside

Uniformity in Le sislation.

The opening address was that delivered by Com-
missioner Hartigan, of Minnesota, who stronglv
advocated uniformity m legislation on the \\'H. of
different states. As he pointed out, a company
complying strictly with the law of one state may
find itself, m that account, a lawbreaker m another
The Convention of Insurance (ommussioners has
for some years made attempts to bring about greater
uniformity. That these attempts have not been
generally
[lartigan as duc to too much having been under-
taken, lack of agreement between compaiy repre
sentatives and supervisimng officials and consequent
lack of co-operation; nature of legistatures;  lack
of interest and technical knowledge on the part of
policyholders, and the inabihty of departinents

successful, was accounted for by Mr

and companics to agree on what was desirable nd
the (‘nn\'wlu(‘m 1-p|lns|!|~xn of one or the other.
Mr. Hartigan pointed out that the Association

of Life Insurance Presidents was we 11 eq
carry out the work of educating the p
realization of the tact that |Iu‘.lt vhie lders' mterests
would be bettered hy uniform Jegistation, and sug
gested as the remedies for the existing lack of
uniformity @ “Action on one subject at a time;
agreement  between supervising officials and com-
pany representatives on proposed laws and amend
ments to existing laws; a cent i1 burcau in touch
with the legislatures; education of policyholders
and appeal for their support, and a proper i 1zht
into the needs of the business.”

President Fouse, ol the Fidelity Mutual |.1fe,
also advocated united effort on the part of com
panies and commissioners towards greater uniform
ity in legislation. It is the view of Mr Fouse that
uniformity of legislation should apply only to
fundamentals, because unity in details destroys
competition. Details should be left to company
management.

Ui .1 o

yic to a

Address of Governor Hughes.

Hughes was the “drawing-card” .
Having in mind

Governor
Wednesday's afternoon session.

doubtless, that he was not precisely porsona gratt

3
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to all insurance men present, the governor referred
to his attitude regarding New York's insurance
legislation as being the result of conviction after
an examination of facts. He complimented the
association upon its evident efforts to discuss mat-
ters from the viewpoint of public weal. However
different might be personal opinions as to par-
ticular measures there was unity in the aim to find
out what needs are and deal with them carefully,
frankly, fully and fairly. That was what they
were met for and in any effort to that end they
would always find his most cordial co-operation.

Regarding state supervision, he stated the public
cannot have the advantages of anything without
its disadvantages. He believed when once it was
known (as it was rapidly becoming understood),
that the managers of insurance companies are busi-
ness men devoting themselves with a  sense of
fiduciary obligation to a great trust, there would be
a disposition to remove from their paths any con-
traricty of laws of which they might justly com-
plam.

Governor Hughes was followed by Mr. G. L
Noyes, who contributed to the discussion as to
uniformity with reference to the rulings of the in-
surance departments of the various states. He
made the pratical suggestion that until existing
stringent and severe statutory provisions are reme-
died, as they should be, the National Convention
of Insurance Commissioners should adopt a uni-
form method of procedure in all cases.

Thursday's Morning Session.

The Amalgamation of Life Insurance Companies
was touched upon by Mr. Alfred Hurrell, of the
New York Insurance Department, who held that
the reinsurance of one life company by another
should not be permitted except under the eye and
active supervision of the insurance department.

The report of the Life Extension Committee was
presented by President Ide, of the Home, who
reviewed the detailed consideration that had been
given during the year to representatives made by
physicians and students of mortality as to the
possibility of prolonging human life. Dr. Irving
Fisher, of Yale, had urged the companies to con-
tribute funds to a campaign for health education
conducted by an existing national organization,
and Dr. Burnside Foster, of St Paul, advocated
free periodical examination of the policyholders
which would reveal the presence of incipient disease.

President Ide emphasized—and wisely —the fact
that the official responsibilities of company officers
should cause them to view the matter from the point
of view of their trusteeship. Their justification
in spending policyholders’ money in such work must
arise from a reasonable certainty that the expendi-
ture will reduce the cost of insurance. Then there
is the legal question as to how far companies may
go in aiding a general movement

Three Medicos Speak.

Dr. Walter Wyman, surgeon general of the
Public Health and Marine Hospital Service of the
United States, gave an interesting address upon
the work that has been done by the Federal Gov-
ernment in the matter of health conservation, and
what may be done to supplement it.

He was followed by Dr. M. J. Rosenau of the
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Department of Preventive Medicine and Hygiene,
Harvard Medical School, who urged the organiza-
tion of and the enrollment of all good citizens m
a public health militia in the cause of preventive
medicine.

Dr. Rosenau held that the life insurance com-
panies need not wait for the slowness of legislative
machinery. Two of them had already found 1t
much to its advantage to issue educational pam-
phlets on preventable discases. e believed that
the money spent in sending trained nurses to sick
policyholders prolonged life and saved the msur-
ance company money.

Then came the address of Dr. FEdwin W. Dwight,
medical director of the New England Mutual Life,
who dwelt upon the latent powers of life insurance
companies for the detection and prevention of
diseases. e affirmed that with at least 80,000
medical examiners, in almost every instance the
best in their communities, men who as adviser are
brought into contact each year with nearly one-half
of the population of the country, and with about
20,000 general agents and solicitors, the companies
have a corps of men who could hardly be more
carefully selected to be put into the field in any
campaign for the general good

Address of President Taft.

A large attendence greeted  President Taft's
appearance on Thursday afternoon. After some
characteristic opening  remarks, President  Taft
emphasized the fact that life nsurance was prob-
ably the most important trusteeship in the world.
It was the enormous volume of those funds subject
to the control of those who did not own them that
made the public tremble to think of what might
happen if they were improperly used under re-
straints that were not sufficiently and closely drawn.
So, a few years since, there was a move towards
more drastic legislation.

The result of this was laws which were probably
too extreme. “In a country like ours we go by ac-
tion and reaction,” said the President. “I1f the pub-
lic is roused to the necessity for doing something 1t
wants that something done quickly and the result
has been doubtless that the pendulum has swung
too far and in some respects some unreasonable
restrictions have been laid upon the life insurance
business, but in the end, the pendulum will swing
back again, and what is reasonable will be intro-
duced mto the law and made effective”

He sympathized with those present who were
sorry that the United States could not find in the
constitution the right to render uniform such legis-
lation. The only function the United States could

wrform was to pass a model law for the District
of Columbia and there show the world what Con-
gress, aided possibly by a scientific commission,
chall believe to be the best kind of law to be en-
forced throughout the country.

Later, the association p;\ssvd a resolution strong-
ly approving of the proposed “maodel bill” for the
district of Columbia now under consideration by
Congress.

S S

PRESIDENT TAFT this week officially (‘uu)lr.‘ulix’lml
Wall Streets “bear” canard as to his being about
to enter upon a trust-busting rampage.
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METROPOLITAN LIFE COMPANY'S BANQUET.

The Metropolitan Life Insurance Company held
a great banquet in New York on Saturday, to
celebrate its home-coming into its magnificent new
building. Among the Montrealers present were
Messrs. B. Hal Brown, David Burke, G. 1L Allen,
A. J. B. Claxton and R. Wilson-Smith.

In the course of the evening President Tegeman
announced that a friend of the company, who
wanted his name kept out of it, had given 100
acres of land, well situated near New York, and
$100,000 in cash for the erection of a samtarium
for the consumptive clerks and agents of the com-
pany.

The gift was first offered when the Metropolitan
Life didn't know whether it was going to be allow-
ed to build such an institution, under the state
laws, and when it found that it could, the unknown
donor said he would give his money and land,
anyway, and build another sanitarium, so that the
company might do double the work originally
planned 1n this connection.

Attending the banquet were the insurance com-
missioners of about a dozen states. With them at
the head of the table were placed Dr. Charles 1L
Parkhurst, whose former church was pulled down
to give place for the tower; Governor Eberhart, of
Minnesota; Gen. Thomas H. Hubbard, Commander
Robert E. Peary, the Messrs. e Brun, George B.
Post, William A. Reed, the banker; Governor Fort,
of New Jersey; Morgan J. O'Brien and Richard V.
Lindabury, of Newark.

In Canada, as in the United States, the company
has inaugurated a system of district nursing

among 1ts industrial pnlir_\'hnl(l(‘ﬁ, of whom it has |

nearly a hundred thousand in Montreal. In this
city the Victorian Order of Nurses attends to the
patients west of St. Denis Street, and Les Sceurs
de 1.'Espérance those east and north of St. Denis
Street.  The idea is a good one.

S S
CONFERENCE OF ROYAL'S LIFE DEPARTMENT
INSPECTORS.

On the 20th, 21st and 22nd inst, a conference of
the Inspectors of the Life Department of the Royal
Insurance Co., was held in Montreal at the Place
Viger Hotel. In addition to continuous business ses-
cions at which the affairs of the company's business
it Canada were discussed, a dinner was held on
Thursday evening, the 20th inst., at the hotel, at
which Mr. William Mackay, manager for Can-
ada, and Mr. J. H. Labelle, assistant manager,
were present. At this function presentations
were made to Messrs. L W. Watts, Van-
couver, and A Germain, Montreal, for first
and second places respectively in the competition.
A handsome brass lamp was presented to Mr. A, R.
Howell, Secretary for Canada of the company’s Life
Department, who presided over the conference.  An
extensive increase in the company’s Canadian business
is looked for this year.

In addition to the executive officials of the Can-
adian Head Office, the following inspectors were
present, Messrs. 1. W. Watts, Vancouver; F. O.
Maber, Winnipeg; W. I Leacock and W. E. L.
Coleman, Toronto; |. A. Taillon, Ottawa; E. K
McKay, Halifax; J. H. Walsh, A. Germain and B.
Durivage, Montreal.
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Our London Letter.
NEW SECURITY ISSUES.

Calgary's Suce-ss—Granl Trunk's New Issue—Pend-
in Dominion Loan—Quebee & Lake St. John
Tronbles—C. P, R. and the Allan Line.
Special Correspondence of
THE CHRONICLE.

So far as business transacted and the price move-
ments of securities are  concerned  last week was
but a quiet one on the London Stock Exchange,
but matters of moment are not far to seck.  There
have been several interesting developments in
connection with new issues, concerning which first
place must be given to the failure of the new
[ndian loan, whose startlingly abrupt advent was
chronicled in this column  last week. Of this
loan—7' millions sterling of 3% pc. stock at
o6';—underwriters have been compelled to take
up one half, and knowledge of this fact has had
a depressing effect upon giltedged securities gen-
erally.  The underwriting of this big loan, 1t is
understood, was placed only in strong hands, but
even so, the failure is disconcerting. It suggests
that the policy of secrecy regarding the loan was
carried too far; that the market would have been
better prepared for its absorption had it had some
little knowledge before hand of what was comng.
Of course, it 15 casy to be wise after the event;
th Indian Government's financial advisers, know-
ing the difficulties of placing a large issue of new
issue of “gilt edged” stock under present circum-
«tances, no doubt discussed all the pros and cons
of publicity and non-publicity before making the
issue. The fact remains that the loan has been a
failure, and this can hardly fail to have a re-
straining influence upon the course of prices of the
“funds” in the near future.

Calgary's Success.

The fate of the new issues made during the past
few days has, indeed, been as (h\'('rsﬂu'd as their
character.  Mentioning  only the more important
prospectuses which have lately seen the hight in
London, it is pleasant to record the .lr_uunplmnl
cuccess of the City of Calgary issue. This was of
£325,400 412 pc. debentures of £100 cach at 103'2
pec. The whole amount has to be paid by the
16th February, and the debentures rank equally
with others previously issued as a charge upon
the general rates and revenues of the aity. I'heir
proceeds are required by the city for the Electric
Railway, and for the extension of the Electric
Power system and various public works, part ol
the debentures maturing in 1930 and part i 1040
The issue having been over-subscribed, the Bank
of Montreal closed the lists at four o'clock on the
afternoon of the day the prospectus was issued.

A 5 pc External Gold Loan of the Province of
Buenos Ayres for £1,047,020 at (6% has also
been over-subscribed. In passing, the difference n
the credit of a western Canadian municipality and
the premier province of the Argentine Repubhic
may be noted -a financial “past” on the part of
the latter accounts possibly for some of it. Apart
from these two issues, recent prospectuses do not
appear to have met with a very favourable recep-
tion. Underwriters of the recent Baku (Russia)
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British American SUGARS
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municipal loan were left with 70 p.c.; a debenture
issue by Kynochs, the well-known ammunition
makers, was also a partial failure and yet another
was made by the Ocean Falls Company of British
Columbia, £300,000 of whose 0 pc. first mortgage
sterling bonds were offered on behalf of the west-
ern Canada Trust Limited at 07. The Ocean Falls
Company has been started to establish a lumber
and pulp business at a spot on the coast, 150 miles
south of Prince Rupert, 80,000 acres of land hav-
ing been acquired. The estimate of profits shows
a surplus available for dividends of $525,000 and
the property is valued at 6 million dollars, but the
bond issue, the object of which is to provide funds
for the development of the water-power, the erec-
tion of saw mills and pulp mills and for ‘working
capital went so badly that, 1 understand, under-
writers have been stuck with 80 pc.
Grand Trunk's New Issue.

The issue of another million of 4 pc. debenture
stock (ranking pari-passu with three millions
already issued) naturally caused a fall in the
price of the Grand Trunk's junior securities. The
price is 9212 pc. and it is noteworthy that cash is
payable in five instalments the last being as far
off as July 22nd next; and a full half-year's in-
terest will be paid on September 1st. The pro-
ceeds of the issue are to be devoted to the pur-
chase of additional rolling stock which will be
required on the opening of the Prairie Section and
the Lake Superior Branch.

New Dominion Loan.

Rumours in circulation this week regarding the
advent of a new Dominion loan have culminated
in the underwriting now in progress of £4,000,000
314 pc stock at 9o, the underwriting commission
being 1 pc. The issue is, of course, to convert
the 4 p.c. loan of 1885, reference to the paying-off
of which at the carliest possible moment was made
a2 week or two ago. Holders having the right of
conversion, the amount of money passing in con-
nection with the issue is not likely to be more than
a fraction of that passing under ordinary cir-
cumstances in connection with so large an operation.

Many other important new issues are known to
be under way, including we hear one of Canada
Cement 6 pc. bonds. With the General Election
over, the new calls upon capital will be apparently
extraordinarily numerous..

Quebec and Lake $t. John Railway.

The animated meetings held in L.ondon of the
the various classes of bondholders of the Quebec
and Lake St. John Railway leave us still somewhat
uncertain as to the course which the re-organization
of the line will take. At each meeting a resolution
was passed adjourning the proceedings until the
215t February and appointing members of a com-
mittee to represent each class of bondholders for
the purpose of obtaining independent information
regarding the position of the company. The ex-
clusion from this resolution of the sentence “and
as to the advisability or otherwise of accepting the
proposals now made to this meeting” led to a state-
ment by the solicitor to the Canadian Northern
that, “if those words were cut out it would be done
on the understanding that the Canadian Northern
offer was at end” In a further statement, how-
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ever, he intimated that if there was reasonable
hope that the olfer would be carefully examined
he felt satisfied his clients would be willing to let
their offer stand, but he could not speak definitely
on the subject.

The meetings were, as was to have been expect-
ed, extremely hostile intone to the Canadian
Northern and a statement issued this week by the
Northern and signed by Mr. R. M. Horne-Payne,
a director, came 1 for some sharp criticism This
statement certainly contains some very surprising
allegations, as these for instance :

“From the outset, it became apparent to us that
the line had been allowed to drift mto a very
serious condition, especially in the matter of rolling
stock. This has greatly hampered the opeiation
of the line, repairs to rolling stock having proved
a constantly increasing burden.

“Not only is there no reasonable prospect of the
company being operated for some years to come
at a profit sufficient to pay the interest on the Prior
Lien and first mortgage bonds, but the company
has not, in fact, carned the above interest in any
year, since 101

“We have carefully considered the present value
of the company's assets and are satisfied
that, including the Hotel and terminal properties
they are not worth more than the amount of the
Prior Lien bonds.

“We, ourselves only became aware of the true
state of affairs as the result of an investigation re-
cently concluded by the officials of the company
and the information comes as quite as great a
a surprise to us as it can be to the bondholders.”

The statement 1s also contradicted that the Can-
adian Northern owns the common stock of the
company ; 1t 1s in fact, says the circular, held by
an entirely independent organization very closely
allied. The impression conveyed by the circular
s a whole is that the Quebec and Take St. John
line is in a very tight corner indeed.

Canadian Pacific and Allan Line.

Mr. G. M. Bosworth, vice-president of the Can-
adian Pacific Railway has arrived in England and
teen duly questioned on the subject of the relations
of the Canadian Pacifie with the Allan Line. He
imformed the interviewer that the Canadian Pacific
continued to have as for many ycars past a traffic
arrangement  with the Allan Line, and the two
companies share the mail subsidy, but he was not
aware of any intention on the part of the Canadian
Pacific to acquire any more steamship lines.

Savings Bank's New Departure.

Reference was made in this column some months
ago to the important part played hy State Postal
Savings Banks on the coftinent in placing among
small investors the Government stock of the coun-
try. How important the work of these banks has
became is shown by the fact that the Austrian
Minister of Finance has just decided to 1ssue
loan only through the Postal Savings Bank. I'he
loan is one of £5,800,000 and as a result of this
operation, for the first time in 25 years the Roths-
child group of banks is Vienna find themselves
left out in the cold when an Austrian state loan
is in question. The Austrian  Savings Bank, 1t
appears, has already done a considerable amount
of financial business on behalf of the Government,
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but this is the first occasion on
a state loan “off its own
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In Paris, the Municipal authorities have just
obtamed sanction for a huge new loan of 35 mil
hons sterhing - to be issued in instalments for the

purpose of defrayving the cost of vast ity improve
Other g loans of a different  calibre
shortly to make their appearance in “the gay city”
will come respectively from the Servian and Peru
vian governments
London, January 17
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WHEN 1S AN AUDIT NOT AN AUDIT
A pertinent
1ust

would seem
mimng-finance
now. As a result apparently of a Toronto
weekly paper paying its compliments to  George
I1. Munroe, the breezy promoter of Bartlett Mines,
the dailies have been flooded with boldly di play
ed “audits” as to the promoter’s disposal of treasury
Later, appeared a statement that the well-
known firm of

question i Toronto

tock.
accountants  whose signature  was
appended to the audit, had repudiated the right of
the imdividual auditor, who presumably made the
And to this
a counter-blast from the Munroe camp to the
effect that in its mmnocency the company believed
the sad have full authority to re
present the firm i all respects, and make use of its
signature. Ignorance was bliss indeed

exammation, to sign the firm name

Comes

accountant to

WANTED By an Insurance Office in
Ottawa, yeung man with three er four years
experience in Fire Insurance. Cccd prespects
for the right man.

Apply stating experience,
THE CHRONICLE OFFICE.
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THE BANK OF COMMERCE directors have declared
of 2] per cent, payable
March 1 is the first payment on the new ¢
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basis.
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——
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J. E. GAUDET & CO.

Members Montreal Stock Exchange
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Rodolphe Forget

Member Montreal Stock Exchange
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THE PROVINCIAL BANK.

Despite monetary ecase during the carly months
of 1900, the net profits of the Provincial Bank for
the year ending December 31, were the largest m
the history of the institution. Totalling $124,143
they amounted to nearly 12': per cent. on the
bank’'s $1,000,000 net capital.  The directors car-
ried $50,000 of this to rest account, the annual divi-
dend being kept at § per cent

The action of the bank in steadily adding to its
rest account is one of commendable conservatism.
The retaining of the present dividend ro'o until
continuance of such strengthening has brought the
reserve up to a round hal f-million dollars, would
seem to be in the best interests of the sharcholders.

The year-end statement given by the bank's
energetic general manager, Mr. Tancrede Bienvenu,
shows a most notable gain in deposits during 1000
At December 31, these aggregated $0,185,000
against $3,000,000 a year carlier —the gain being
well on to 60 per cent.  This is striking evidence of
srowth in available resources throughout the pro-
vince which this bank specially serves.

The bank's assets are now well
Over half of this amoun
and quick assets, giving
liabilities to the public .

The report of the president, Mr. TL [aporte, re-
ferred to the fact that during 1900 no less than
five branches were opened, two being in the pro-
vince of New Brunswick.

After the adoption of the annual report at this
week's annual meeting the directors were re clected

At a subsequent meeting of the directors, Mr. 1L
Laporte was elected president, and Mr. W. F. Cars
ley, vice-president; also the members of the Board
of Control were re-clected.

Among those present at the annual meeting were
Messrs. 1. Laporte, president of the Bank; W. F.
Carsley, vice-president ; Sir Alex. Lacoste, Alp.
Racine, A. S. Hamelin, Hon. Ls. Beaubien, Dr. I
P. Lachapelle, W. P. O'Brien, Rodolphe Tourville,
]. P Lebel, Pierre Desforges, L: )} O Beauchemin,
Alderman lLariviere, Thos. Prefontaine, R. Wilson-
Smith, Wm. Manmn, P. McCaffrey, administrator of
the Estate O'Brien, Victor Morin, N.P., Hector La-
montagne, A. S. Delisle, Ion N. Perodeau, A. A
Mondou, G. N. Moncel, Tos. Letourneux. R Au
mond, 1. Morin, Alex. Desmarteau, [. C. Beau-
champ, representing the Estate Hon, Chas, Wilson,
]. ]. Beauchamp, advocate, Philippe Durocher, s
Beaudry.

as

above $8,3500,000.
t is in the form of cash

a ratio of 64 per cent. of

I
AT THE CROWN RESERVE annual meeting  this
week it was announced that the company's policy
in 1910 would be to continue the annual dividend
of 24 per cent. and 30 per cent bonus

I.A ROsE

financial statement for January T,
shows cash on hand and ore sacked or i transit,
$382,038. Deducting $150,000 for 2 pc January

quarterly dividend there remains $232,038.

The NIPISSING CASH SURPLUS al the begin-
ning of 1910 was $1,322,085.50, an M«
$402,510.34 during 1000,

MRr. R, S. KELSCH has been retained by the Que-
bee Merger interests to consolidate the various pro-
perties.
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Financial and General.

AT THE GENERAL MEETING of the hank of Nova
Scotia, held m Hahfax this we ok, the general
manager, Mr. 11 C. Mcleod, announced s -
tention of tendering his resignation to become eftec-
tive as soon as a successor 1s appointed. Mr. Me-
l.cod will, however, remam a member of the board
of directors, so that the bank will not lose the
benefit of his valued counsel inats affars. When
Mr. Mcleod became general manager the bank's
paid-up capital was $1,500,000.
mcreased to $3,000,000, and the
week passed a resolution for its further ncrease to
$4,000,000 1M the not distant future.

Mr. Mcleod frankly states that he not
accord with the Bankers' Association on some other
points as well as the matter of external inspection
of banks

e Home Baxk or Cavany has purchased the
lot on the North West corner ol Broadview and
Elliott Streets, Toronto, having a frontage of 50 feet
on Droadview Ave. Lliott Street is an extension of
Wilton Ave., and the two streets are to be connected
by a bridge, as at Gerrard Street.
prohability too, that a car line

It has since been
<hareholders this

There 1s every
will be run over the

Wilton Ave. bridge and up Broadview to Danforth
Ave. In sclecting the site the Home DPank has in

view the erection of
opening of a branch.

THE ONTARIO GOVERNMENT 15 of the opmon
that the Dominion should appoint a commission to
enquire into the mcreasing scost of hving”  The
fact that the world-wide pretty
clearly indicates general econonuc causes l.ocal
circumstances may aggravate or amehorate  effects,
they cannot change essential causes. Word comes
from Ottawa that both the Department of Agricul-
ture and the Department of Labour are looking nto
the question of rising prices

Tie COURT OF APPEAL, at Toronto, vesterday
reserved judgment in the appeal of the contribu
f the Ontario Bank from the order of « fficial

tores ot
‘\ Referee Kappele, showing the Bank of Montreal

4 suitable building, and the

phenomenon 15

to rank as a creditor under the agreement of sale
of October 13, 1600
| T UNITED STATES  BANKING  CoMpany, of

Mexico City, suspended on Wednesday
its failure to make the clearmyg hou
of the previous day.

MR JAMES FORSYTH, assistant managet of the
Mexico City branch of the Bank of Montreal, has
been made supervisor

\WE DEEPLY REGRET to have to record the death
of Dr. A. A. Browne, one ot the most successful and
most popular physicians Montreal.  No doctor
had or nal friends among his
numerous patients,

ThE PUBLIC OWNERSHIP hee

onta’s bonnet.

{ollowing
settlement

mOrC warmer per
is buzzmg in Tor
The latest sign is the City (“oun-
cil's vote recommending  that the Legislature be
asked to grant the aty power to expropriate the
Street Ratlway mstanter

THi NATIONAL TRUST COMPANY, of
raising its dividend rate
past year's net profits were $100,770

THE UNION BANK BUILDING at Humboldt, Sask,
was destroyed by fire this week.

Toronto, 15
from 8 p.c. to O pc. The

|

S —
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Stock Exchande Notes

Thursday, January 27, 1910,

The local market was under sympathetic pressure this
week, in view of the despondent and depressing tone in
New York, where each rally was followed by a break to
lower fligures from the previous decline. As a whole,
Montreal prices held well and there was no evidence of
panicky selling, while a good recovery from the lowest
was seen and in a number of cases quotations are higher
than a week ago Rio Power, Canadian Rubber Common:
Montreal Streot, Montreal Power are all higher, while
Crown Reserve sold up to 4.00 and closed 39 cents higher
with 2.2 bid.  Dominion ITron Common on sales of 14,289
shares sold down to 65 144 recovered to 68 1-2 and then
ran off to 66 1-2 and closed with 67 1-4 bid, The demand
at the lower level was good and buying orders at some-
thing below the present quotations were numerous. Rub-
ber Common only figured to the extent of 300 shares, but
closed 3 points higher.  Penmans Preferred figured rather
prominently and 2,620 ¢hares changed hands around 86 to
NG 1220 The Bank of England rate is unchanged at 3 1-2
p.e., and money Iin New York closed 2 to 3 p.c.

Call money in Montreal..ooveevanne 59
Call money in New York... 2t03 9
Call money in London ... 2%
Bank of England rate. . Y
Conmole seeesereee sesnnssersee sonsns R24%
Demand Sterling..vvva s 97-16%
Sixty days' sight Sterling. . 8%

The quotations at cunlnu»nlnl points were as r.-llun.. 3
Market.  Bank.
Borlinn . cosnssossncsovosecoooscscsssossess & 4}
T RS cessnne vees oo . 2
Amsterdam ...

Viennm...ooee os 4
Brussels, ... . 2% 29
Semmany oF Werek's Sares avn Qrorartioss,
LN hmlng Closing Net
Security, Sulos hid. hid, change
Jan, 21,1910 today

Canadian Pacific. oo .ooee. 417 180 179 |
CRo0" Common ..o ee oo M5 170} 134 - 1}
Detroit Uniteds o0eunvnnne .'L'l.';ﬁ %] UL H + 1§
Nalifax Tram .o o0 oous. 32 1 v - ..
Hhnow Preferred .. ... 552 91} a3 + 4
Montreal Street .0 L. .. 3,900 2183 XD 220XD 4+ 1}
Quebee Railwav:i..vee oo e * S
Foronto Kmilwas . 629 125} I.’H -2
Twin OUY coosnsrnassiors 438 1184 1y XD — i
Pichelien & Ontarin,, . ... 413 a1y u3 -}
Can, Con, Rutber Com,..oo 7 o 08 ¢+ 3
Can. Con. Rubler Pfd.. ..., . - .
Dom. Con) Comiuee.nn, RN | SA4 |
Dom, Tron Common... .. 14,289 67§ 67} -
Dom, Tron Preferred, ..... 500 115} 135 -
Dom, Tron Ronde..ooo L §10,000 95 95} -}
Lnke of the Woads Com,, 3 142 gis - g
Mackay Common.,.. s7 + |
Mackny Preferrel.. .. ki) - i
Mexionn Power (1) -
Montrea!l Power .., 1741 + 1
Nova Sentin Stes! Com. .. T4 -
Ogilvie Com woveeen . - .
Rio Light and Pn-rr eew 160 RO XD '.DIH XD 4+ 4
Shawingan «ee oo wus 80 99) etk + z
Can. Colored © uﬂnn T ) | b7 - 9
Can. Convertors.. ....... 300 42 42 - s
Do, Textile Com . vee.res 233 it 04 -
Dom, Textile Peeferred ., . 31 103 102 -1
Montreal Cotton...vveoees 27 131 130 -1
Penmans Common....... %10 59} H7 Ll |
Crown Reserve, ..., . 13,963 3,503 392 + .39
Nipissing.oeees conennnen,, 100 . —_—

Moxtrear Rask Coramisas for week ending Jannary 27th,
1910, were $41 180,444 For the corresponding weeks of 1909
and 190% they were $30,036,274 and $23,210,263 respectively,

Tonoxto CLraRINGS for week ending Juuunrv 27th, 1910, were |

$ 25,856
they were $24 19,001 and $180979,754 respectively,

Ovrava Bask Covanixags for week eniing .lunnurv 2th,
1910, were $1571,955 For the corresponding week of 1909,
$2,985,425,

RI) For the corresponding weeks of 1909 gnd 1908
|
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Traffic Earnings.

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Canadian Northern, Duluth, South
Shore & Atlantic railways, and the Montreal, Toronto,
Halifax, Twin City, Detroit United and Havana
street railways, up to the most recent date obtainable,
compared with the corresponding period for 1908
and 1900 were as follows: -

Granp TroNk RAtLwaAY.

Year to date, 1907, 1908 1909, Increace
Dec. 3100000 $414,900,468 $3%, 701, ,207 $40,993, 032 $2,291,825
W eek ending. 1908, 1909, 1910, Incrense
Jan, 7..e0000ee 667.238 536,240 654,885 1.K,645

| I cee 622,730 645,218 725,025 79807
 2ieerenaes 619,121 624,750 764,825 140,075

Caxapiay Paoirio Rainway.,

Year to date, 1907, 1908, 1909, Increase
l)m‘. Aeva e $T4,780,000 $70,174,000 $23,936,000 $13,762,000
Week ending. 1908, 1909, 1910, Increase
Jane Toeeewes. 1,077,000 1,098,000 1,315,000 217,000
v 4 930,000 70,000 1,312,000 372,000

“ 2Ueessnoes

1,055,000 1,039,000 1,377,000 338,000
Cavanian NorTHERN lhu.wu.

Yenr to date, 1907, 1908, 909. Increase
Dee. 3loaae $10,722,300 §9,339,600 10, F!" 200 $1,483 600
Week ending. 1908, 1909, 1910, Increase
Jan, T....0000 141,200 145,300 174,900 29,600
“ 4., . 137,900 117,200 185,700 68,500
“ 2lecosces. 135,700 115,900 185,100 69,200
Devern, Sovrn Snoke & Arvvasric.
Week ending, 1908, 1909, 1910, Increase
Jan, Toeevneen 42708 41,835
“ 1dieeococe 46,073 44,785 49,443 4,658
MoNTrEAL STREET RAlLwAY.
Year to date, 1907, 190% 1909, Increase
Dec. 81, ..0ee $3,616,300 $3,587,250  $3,837,990  $250,736
Week ending. 1908, 1909, 1910, Increase
Jan. Toeees o 64,768 67,372 71,962 4.5%
b | AT 61,739 65.072 72,378 7,306
L | SR 63,906 65,816 72,634 6,818
Toroxto Streer RaiLway.
Year to date 1907, 1908, 1909, Increase
Dec. 31, .. $3,3%4,786 §3,536,093 §3,860,284  $32¢,191
Week ending. 1908, 1909, 1410, Increase
Jan. Teeesnee 61,702 64,971 sesese sesene
L [ T e 59,842 65,370 73,628 8,158
“ BNiceseoss 61,256 65,871 75,263 9,382
Twix Ciry Rarip Traxeir Compaxy.
Year to date. 1907, 1908, 1909, Incrense
Deco 3laaoees $6,0.0,042 86,333,206 86,895,529  $562,233
Week ending, 1908, 1909 1910, Increase
Jan. T..eeieee 105421 117,399 129017 11,618
1 e eaes 103,670 117,126 130,746 13,620
Derrorr Usitep Ranway,
Week ounding. 190K, 1909, 1910, Incresre
Jote Tiieveessve 311,890 121,281 136,253 14,969
¢ 14ieeersnces 104,230 117,871 133,369 15,498

Havipax Ereorrio Tramway Co., Lro,
Railway Receipts,

Week ending, 1908, 1909, 1410, Increare,
Jate Tieosssrone 2,92 3,288 3.556 268
“ Jdoosorncene 3,008 3,129 3456 307
L | PR 2,885 3t 3,551 440
Havana Evserkio Ramway Co,

Week vn-lnlg 1009, 1410, Incresee
Jan. 2, 36,035 37,680 1,645
T 35,000 29,932 4,93
“O6, . 36,753 37,694 841
“23.... 35,729 37,408 1,679

Tue Baxk oF Exaianp reserve during the week increased by
730,000 to £27,50,000 ; the ratio to habilities increased from
50.76 p.e, 1o 51 "v pe
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UNITED EMPIRE BANK.

Elsewhere in this issue is printed the statement
presented by the directors of the United Empire
Bank, at the fourth annual meeting of sharcholders
held in Toronto this week. The year's business
has shown continued improvement, deposits having
increased by 835 per cent. or more during the twelve-
month.  The branches are reported as making en-
couraging progress, cight of the twelve being now
not only self-supporting, but carning a profit

Net profits for the year 1009, after deducting
expenses of management, cte., amounted to $27,700.
Adding to this sum the $10,123 brought forward
from 1008, there was a total of $37.823 for dis-
tribution. Dividends amounting to $20,107 were
paid, at the rate of 4 pe per annum, and after
paying of taxes, a balance of $16,514 was carried
forward into 1910.

The detailed statement presented by the general
manager, Mr. George P. Reid, showed total assets
of $3,267,150, of which $1,018,056 were of the
readily available class. Current loans and dic-
counts amounted to $2,100,415, and deposits ag-
gregated $2,262,383.

The following gentlemen were re-elected direc-
tors: Samuel Barker, Esq, M.P.; Mark Bredin,
Esq.; George A. Clare, Esq., M.P.; E. E. A. Du-
Vernet, Esq., 'KC.; Rev. T. C. Street Macklem,
D.D.; M. McLaughlin, Esq; Bennett Rosamond,
Esq.; William J. Smith, Esq.; T. Willes Chitty,
Esq.; Lieut-Col. F. T. C. DuVernet; S. S. Marling,
Esq, J.P. At a subscquent meeting of the board,
Mr. Samuel Barker, M.P., was re-clected president

R
FIRE IN MOVING PICTURE DEPOT, MONTREAL.

On the 25th instant, a fire broke out on the second
floor of the two storey structure, occupied by the
Laemmic Filr Service, St. Catherine Street.  The
insurance schedule was as follows: $16,000 on
building and $4,000 on contents. Companies in-
terested were :
Lon. & Lanc. Fire. $1.0 0 Richm'd & Drumm’d. § 2,000
ALIBB. oo sonssy sasevase 1000 Ontario.eeees coss +-o 1,000
Norwich Union.ceeess 2,610 OURWE. covervocevoss 3,600
Guardifie.eee sose sose 2000 —_—
General .ooo 2,500 $20,000
Mount Royal....oeoeee 2,000

Loss about 60 per cent.

FIRE AT ELK LAKE, ONT.

On the 23rd instant, a fire occurred at Elk Lake,
Ont., by which two blocks situated in the business
centre were partly destroyed. The property loss
is stated to be about $75,000 The insurance car-
ried is only about $10,000 to $12,000. The fol-
lowing companies are interested 1 Caledonian, In-
surance Company of North America, Union, Nor-
wich Union, Commercial Union, Crown, Rimouski,
Ottawa. '

FIRE AT ST. JOHN. N.B.

On the 22nd instant, a fire occurred in a brick
block on Dock St., St. John, N B, occupied by the
Linton & Sinclair Company, wholesale Glass &
Crockery Merchants, The loss is estimated at
$12,000.
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Insurance Items.

THE INSURANCE BILL has been under further
consideration by the Senate Banking and Com-
merce Committee this week. Mr. R. G. Cox, counsel
of the Life Insurance Presidents’ Association of the
United States, appeared on behalf of the American
companies.  Among other details touched upon he
objected to the companies being credited with only
go per cent. of the market value of the scurities
comprising their government deposits.

Messrs, D. M. McGoun, B. Ial Brown and Arch
Howell were present to look after the interests of
the British companics, but up 1o yesterday the
points of particular interest to them had not been
formally discussed

A TTARVARD PROFESSOR, has been giving away the
age of Mother Earth. He says she is only 00,000,000
years old, and not 100,000,000, as commonly repe rted.
From a life insurance point of view this makes quite
a difference, but the proofs of age submitted by the
Professor, as reported by the press, are hardly satis
factory. For this however we arc not inclined to
blame the lecturer. Respect for the traditions of the
press would impel the reporters to omit the most es-
sential parts of his argument.

Tne Feorrat Liee Assurance Co., has appointed
Mr. Ralph 8. Rowland, provincial manager for Mani-
toba, and Mr. J. P. Brishin for the Province of Sas-
katchewan with head office in Regina,  The above
changes have been occasioned by the death of Mr. N.
R. St. Louis, the late manager of the company for
Manitoba and Saskatchewan.

MR, JOHN EMO, general manager Canadian Rail-
way Passengers Assurance Company, Ottawa, spent
come days n the city this week.  Mr. Emo states
that the year 1000 has been most prosperous for his
company.  The new Ouebec Workmen's Compensa-
tion Act, he considers, will take some time to get
thoroughly acquainted with.

IT WiLL 1E REMEMBERED that La Compagnie
d'Assurance contre le Feu, was put into liquidation
by the Quebec Court of Review. An appeal hav-
ing been taken to the Supreme Court, an order has
issued from the Superior Court, putting the com-
pany’s property in sequestration pending judgment

THE YORKSHIRE INSURANCE COMPANY is to erect
a ten-storey office building on St. James St., Mont-
real, opposite St. Lawrence Hall, 1t is expected
that the building will be completed at about the
same time as the new C.P.R. building to be erected
on the St. Lawrence Hall site—in the spring of 1911

Tue DEATH of Mr. Charles Head, of the leading
New York and Boston firm of Charles Head &
(Co., will leave a serious gap mn the insurance fra-
ternity.  The business of the firm will be continued
by the remaining partners, Messrs. ]. McCobb, ]
Sullivan, W. Borland, C. West and D, Blagden

TORONTO'S FIRE [LOSSES during 1000 were $740,-
031 $333,058 less than that for the previous year
Insurance amounting to $5603,520 was paid, leaving
a loss in excess of insurance amounting to $154.004.

(Further News Items on pages 155 and 157.)
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List of Leading Stocks and Bonds

NEPORTED FOR THE CHRONICLE BY R, WILSON.SMITH & CO., 160 ST, JAMES STREET, MONTREAL.

CONRECTED TO THUR

DAY, JANUARY 27th, 1910,

Closing |, Par Kevenue l'- S ———
BANK STOCKS. prices oF pene |3 temi Capital | Capital Rest g '\.".’1 | —
NK ¥ of o / P :
Last sale, ) S nt | subscribed | pald up Fund ‘o l';"‘-ll up Dividend payable e
| Apita
B | - _— S
Asked. Bid $  PerCent 2 | s | s o
. 0r § ‘er cent |
RBritish North Ameriea 10 e 3 4 4 4 N80 24 8000 1 ” ¥
Canndian Bank of Commerce . .. LICUR. L) :: 402 100000 | 10,000 000 6,000,000 0,00 8 :"'::'h ':,'J;:!; :“'I" Dee.
lyiomlnlnn Eiianedes U 1eei 160 100 0 4000000 40,0 ¢ 60000 125.00 12 'an., April ’.Iuly "October
‘aatern Township ! N K 3,000,000 2,100,000 7000 8 Jan \I'”" .luly' Sotetas
e )
Farmers :lll 970,500 . L ) e | o
Home Bank of Canada 10 . 11805 1 85 00 8 March, June, Sept., Dec,
100 81500 1 3 4078 6 March, June, Sept, Dee,
Tmperinl . . s fees 5000, (nx 8,000,100 B 000 100,00 1 Feb., Mly. August 'No"
o2 ol 2,000,000 2,000,540 1'(.-,0"-:»‘ 7 N .
viei 100 4o GO0 GO ¢ 500 000 M "'R"'"t""':"- ?::
o futwini 210 :;;: i 10 LOMK 1 40000 8 April 'l, g W
olson ve susnasusent W 2 3 3,50, 000 1500, (0 10 + duly, Oe
Montresl . 10 " THADL000 12,000, 00 | 10 A!,-rl:lll.*:l:z‘.‘u};bor
’ .y Dee.
New Brunawick - . XR 2 100 L 134 13 '
Northern Crown Bank ..., o 100 " - Jan., April, July, October
Nova Seotia " oniun o) . . 1o » I . January, July,
on . . . m 00 06 12 Jdan., April, July, October
Provineial Bank of Canada . O 100 St v March, June, Sept,, Dee.
1231 12 " 5 Jan., April, July, October
bt ROt I -+ g~ J 1. H 50,0 7 March, June, Sept., Dee.
Standard R v O i [~ Hem 1 Lhan, April, duly, October
St, Stephens ... .. saure M . 100 . 12 Feb,, May. Aug. November
: 6 March, September,
terling,, ..... .0 . . vone 100 e
"|‘..’,....|‘.‘. ,,,,, s vebeas 10 | 8 Feb., May, August, Nov,
TORAOD .cvee vesvensovsssvsvonse sae ‘ 100 , | 10 March, June, Sept., Dee,
f Halif 2,200,000 | 8 Jan., April, July, Oectobe)
|4 Bank of Halifax secananene no " p | "
1'nion Bank of Cansda . e 12| 10 40 ",.,A':" 9001 200,000 80.00 8 Ieb, May, August, Nov,
United Empire Bank . ......cooe oo seed s 1o 506,955 1900000 59,38 i (March, June, Sept., Dee,
| : | |
' 1
MISCELLANFOUS STOCKS ‘ 1
ol Telophons ... ... bbe Wi 7 i | {
s ey P : - A amon |, 8 Jan. April, July, October
do upe Pre LV ) 100 803 RO ., ... Sosian 7 Cumulative
do Com. . 100 8 g g
I Cole Cotton Mills Co 6l (51} ¢ [ | . o _seerseiianane vorny SR
", Dolored ] “' o 10 ) X ceiinss | sxns i o 477" March, June, Sept.) Dec,
Y 3 e Com ..v . o e "
Canada (--1:77- ectrie o \ . :::: 'A o RS Ve eE 7 Jan . April, July, October
Oanadian PRefie co.oouiies cvveens 179 LKL g 8 452, oy Yo 7 April, October,
Converters . . " 4 0 .o 64+ 1 April, Oowber,
Electrie St e w6y 10 2500 4N
Dominton Conl Proferred . A ¥
a0 COmMMON, . v coverenr S8 108 3Annn0  Sa000m) ... ary, August,
Dominlon Textile Lo Com . q] 10 15,0 008 an,, April, July, October
do e, 14 100 1 ‘_':~:"l R et April, July, October
Dom. Iron & Steel Com Eraneh 0 100 > ".("':':‘I ..'H.\'.".‘"' April! July, October
do PUAoovernsins 15 13 e Py ' e [
Daluth 8 slf- Atlantie o 5 108 ,‘_;{:::'j::. 121001000 [Cum. Tu arrears 35 p.o.
Halifax Tramway Co .. 0. 2 infoo/re; 1040 - A e e
. o *, . Jan
Havaus Electrie Ry (1 'u' . :: v MO e 7,040,000 [ eoneeee 1|t iy, T -
‘o ‘referred
Winols Trae PR . o) w1 8.h00.Iv N 6 Jan, April, July, October
Laurentide Paper Com . 130 100 20 0,00 | vese 6 | April. July, Octobes
do PUA. .oreeernenes 1! I ] one | 7 ru:ry‘".\u'gulu.ml i
ke o Woods Ml ¢ Com . 3 . o ‘ o pril, Jduly, ober
Lake of the wl e 10 T T A M [Apro m.("m B'uusOet '09)
do do rea o0 Ry | |
Mackay Companies Com . ¥ e 0 1,000,200 .| 1 |March, June, Sept.. Dee.
a0 (N0 N TE W 10 T b Cdan, April, July, October
Mexican Light & Power €0, o o "o 0w | : :l“n :l':‘lll. -jlllly, (k‘lul;l'
A anl & S.5.M. Com [FSI Y ™ Jan, April, July, October
Hon St Paul & v 10 LRT) M April, Gctober, o\
a0 Pl . W .
Montresl Cotton (o, 130 1 :: PRT 7 April, October,
Montreal Light, Ht. & Pwr Co L I K T e 8 Marel, June, Sept. Dee,
Montroal Steel Work, Com . i i ) 7 t":l';h.‘tlvn,v.lﬁngun. Nov.
¥ T I N T y, July,
do d re 100 7 Jan,, April, July, October
Montres! Street Hatlwa; 0 J LS |
Maontreal |-';-.m.|. d L " ".:. ‘, : ----- | 10 [Feb, May, August, Nov.
Notthern Olo Track Co, ... 100 | s Jan,,
North West Land, Com 3 5 <
N Scotin Steel & Coal Co, Com WM e 5 33 408 60 Ty '
do " v 1205y 0304 .
Ovilvie Flour Mills Com ’ |'... s L ,' s L] n., April, Jaly, October
do P4 ... i ™ A pro-ong-gp-¢ 8 [Mareh, September.
Richaiten & Cut. Nav. Go. g ol N o.u g 7 |[Maren! June, Sept., Dee.
Kio de Jaulero A XD oy oW 1 ™ Y g : Maren, June, Sept., Dee.
Bas. Daale ' . P At Ay
Shawinglan Water & Power Co, 0w ™ 10 Jan, April, July, October
NU Juhin Street Nailway " | '™ 6,500,000 ¢ [Jan., April) uly, October
Toledo Ky & Light o ) ™ 12 rnn“:-- 6 Juue, December,
Toronto Street Kallway 124 10 (¥ 500, a0 "7 Jan, April, July, October
Trinidad Fleetrie Ry . .... ' <« P
Trs, City Ry, Co, Com ot ol - L s SRTTISITISTR) TTORY 6 [Jan, April, July, October
do 't 10 — T PRRLTT o AL RN
Twin Cliy Rapil Tra 5 AL B2 o 53 g +oes 6 |Jan, April, July, October
do Preferred. ... 10 i v 6 Feb,, May. August, Nov,
s = RECRReTY) RRCOINTTY . [ ] Jan., April, July, October
w o - (
"l“m‘hl‘:dlll.ut:’: i i bR :,:: 1 ::,::: 1 ::: '::: E.lnn.. April, July, October
Winuipeg Eloctric Kallway Co ... 185 ... 1w B0l | Geman  Guwew )

‘May, Novewbe
j lJln., April, July, October
|
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STOCK AND BOND LIST Continued

Tate
Closing p.c.of

BONDS. Quotations 'l',:\""‘ o:;?t::si‘n(. Whend!“n:.crul \ Wh;:o"{,llnrrrn .‘l‘::t‘:-ri.;ry ‘ RIARKS,
Asked.| Bia, | o | I |
Bell Telephone Co. ...... { .. (102 l 5 | $3,363,000 st Oct. 1let Apl‘-‘lik.of Montreal, Mtl.. April 1st, 1925
Can. Colored Cotton Co...[100 99 6 | 2,000,000 20d Apl. 2nd Oct.| “ « | April 20d,1912
| | |
Dominion Coal Co.......| 99 984 & \ 6,175,000 1st May lst Nov.| o « | April 61,1940 Redeemable st 105 and
| | | | Int after May 1st, 1910
Dom. Iron & Steel Co....| 931 95} 5 | 7,674,000 1t Jan. letJuly. Bk. of Montreal, Mtl.. July lst, 1929
“ 2nd Mortg. Bda..“ .. 18 1,968,000 1st Apl. 18t Oct. Bk. of Montreal, Mtl.. ... Ceerraeenaes $250,000 Redeemable
Dom. 'l'e; Sers. F'A"....} 97 95 6| 758,600 1 March 1 Sept. Royal Trust Co., Mtl. March 1st, 1925 lhwllm-muhl»mllo.ml
| nterest,
“ WBaol oo | 6] 1,162,000 “ “ “ “ Redeemable at par
| | after b years.
. “or.... 96 95 6 1,000,000 o | “ “ Redeemableat 105 and
' } e | Interest,
“ “«pr... 100 .. | 450,000 “ “ “ “ “ “
Havana Electric Railw e || B 8,311,661 18t Feb. 18t Aug. 52 Broadway, N.Y... Feb, lst, 1952 Redeemable at 105
Halifax Tram...... sl okl 5o B 600,000 15t Jan, 1st July. Bk. of Montreal, Mtl. Jan. 1st, 1916
Keewatin Mill Co. .. (106} 105 | 6 750,000 15t March 1 Sept. Royal Trust, Mtl.... Sept. lst, 1916 Redeemable at 110
Lake of the Woods Milt Co 112, | 6 | 1,000,000 18t June 18t Dec. Merchants Bank of
‘ | | Canada, Montreal.. June Ist, 1923
Laurentide Paper Co..... 110} 108 6 1,036,000 2 Jan. 2 July. Bk.of Montreal, Mtl.. ' Jan. 2nd, 1920
i | [ |
Mexican Electrie L. Co.. 80 5| 6,000,000 15t Jan, 1st July. " « [ July 1st, 1935
Mex. L't & Power Co.... 864 ®3 | B 12/000,000/15t Feb. lst Aug. Feb, 1-t, 1933 ’
Montreal L. & Pow. Co.. 100 96 | 4} 5,476,000 15t Jan. 1st July.| b « | Jan, 1st, 1932 ll--ilu-c-llnnlllr xlu'll(,la and
: | nt. after 1912,
Montreal Street Ry, Co... 1004 933 4 1,500,000 1st May 1st Nov. May 1st, 1922
N?S. Sl:eel :Q"L'ol\v Co.o... ..5 ..’\ GQ 2,282,000 1 Jan. 1 July. ) | U.B, of Halifax or B. July lst, 1931 Redeemable at 110 aud
| | } of N.S.Mtl.orToronto. Interest,
N. 8. Steel Consolidated..| .. 6 1,470,000/1 Jan. 1July. July 1st, 1931} Redeemable at 115 and
| Tut. after 1912,
Ogilvie Milling Co.vovuns’ o0 6 1,000,000 16t June 1st Dec. |Bk. of Montreal, Mtl. July 1st, 1932 lleihwnnhlrm 105 and
| nterest.
Prioe Bros..cescsoscsces| oo 1108 | 6 1,000,000 18t June 18t Dec.|oevues venennnenerees June 188, 1920 | cocoss verracnvsnnse
Rich. & Ontario...o.veee | B 323,“(‘.;IMnrch 1 Sept. [oovannvncssens nons|oonnnnnenonenne] 2ote? cevesscsesnene
Rio JANOITO. ceeess canens| 94} 94| 5 23,284,000 1 Jan. 1 July. levosoe oo . Jan. lst, 1935

€. of ¢, Tondon

880 Paulo..ceeiiesniiene] oo oo 5| 6,000,0001 June 1 Dec. | Nat. Trust Co, Tor. June 1st, l9".!'._)
t { 1,000,000 1 July 1 Jan. (Bk. of Montreal, Mtl, Jan. st 1927

5 |

Winnipeg Eleetric....... 1054 103 3,000,0002 July 2 Jan. do. Jan, let, 1935

e ————————————————————

MONTREAL PARK & ISLAND

—RAILWAY COMPANY— - German American

LACHINE—From Post Office, 20 min. service; 540 a.m. to 3“5"“““@"“"“
midnight. From Lachine.—20 min. service; 5.10 a.m. to 1245 N""E“d‘
midnight. STATEMENT JANUARY 11909
CAPITAL

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from 5.00 a.m., and from St. Vin-

$1,500.000
RESERVED FOR ALL OTHER LIABILITIE

cent from 5.30 a.m ; 30 min. service from 9.30 am.to 400 pm.; VTIaS
20 min. service, 400 p.m. to 8.30 p.m.; 30 min. service, 8.30 p.m, , .B 2 9 . , 2 4

to 1130 p. m. Last car from St. Vincent de Paul at 12.00 pm. PY NET SURPLUS '

from Sault-au-Recollet at 1.00 a.m., from St. Denis Strect at 12.40 5 4 6 7 3 5 3
midnight. 0
ASSET
MOUNTAIN. —From Mount Royal Avenue, 20 min. service; 14’ 7 9 7’ o 7 7

5S40 am.t01140pm  From Victoria Avenue, Westmount, 20
min service; 500 am. to 11.50 p.m.

CARTIERVILLE.—40 min. direct service from Mount Roya
and Park Avenue Station, 5.40 a.m. to 11.40 p.m. From Cartier
ville, 540 a.m. to 11.40 p.m; 40 min. from Victoria Avenue,
with change at Snowdon from 5.50 a.m. to 11.50 p. m.

Subject to change without notice. ‘0“0'!5 T“ROUG"OUT cANADl

‘—4&—-—————33‘

|
|
|
E
!
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' THE TRADERS BANK OF CANADA
PROCEEDINGS OF THE TWENTY-FIFTH ANNUAL GENERAL MEETING ,
Statement of the Result of the Business of the Bank for the Twelve Months Ending 31st Dec., 1909
The Twenty-fifth Annual Meeting was held at noon on Tuesday, the 25th of January, 1910. .
The following Shareholders were present, namely: . . <
F. 0 Harris, John Smith, James Linton, H. R. Playtner, L. Bauer, Julius A. Halbhaus, Geo. F. Hedges,
Edwin 1 Thorpe, Andrew Semple, 1. K. Niven, P, A. Vale, James Young, F. D. Johnson, R. L. McIntyre, II‘. I!.
Gildersleeve, J. o Sinclair, M. Garvin, James 1. Baillie, John J. Gibson, George LeRiche, J. R. M l.\hl.muA E. C
Jackson, W K. Soule, ¥ Dickenson, jr., Rev. J. 8. Willlamson, George Watson, Wm. Stewart, W. ('.' Hr\.\nf.
E. Galley, Alex. Stewart, George Mair, J. M. Duck, A. J. Barge, James Burnside, A. Dillon Mills, . Wilson, W.
8. Rodger At 14 Filshie, George Macdonald
In the unavoidable absence of the President, the Vice-President, Hon. J. R. Stratton, took the chair, and
appointed the General Manager to act as Secretary of the meeting.
On n Messrs, John K. Niven and E. Galley were appointed scrutineers
I ral Manager then read the following statement
The ne for the twelve months, after making provision for bad and doubtful debts, and reserving
a wd interest, amounted to . $457.082.39
Premium on New Stoc) ] 50,00
Balance at credit of Profit and Loss last year 160,982.49
$648,114.88
\i priated as follows, vi —
Dividend No. 52, quarterly, at the rate of 7 per cent. per annum .8 7610016
: ¢ - » po 76,102.16
! 7
8
Transferred to R« Account 200,000.00
\\ off Bank | ni 20000000
Trar rred v OMoer 500000
5.000,00
Balar 1 | i i 1 ount 102.443.40
$648,114.88
GENERAL STATEMENT, 31st DECEMBER, 1909
LIABILITIES.
Capital Stock pald u 3 54.500.00
Rest A 4 0,000,000
Dividend N payahle rd Jannary
1 I D paid
| Interest n Deposit Re
‘ Halar f Prot 1 1 wrd
6.76 5.9
- Notes of the Ha n circulation $ 3
Deposit bhearing interest neluding interest acerued to date
I !
29,812,194.534
Bala lu Rank n Canada d 4.2
Bala 1 y | 1 Agent 88208
22.200,400.72
$£39.963,996.11
ASSETS. -
|.; Id and er coin current 11419814
N 1 ' DPemand Note 2.632.251.00
N ind « on oth Ban} 1
Ia lue fr wr Ban
1 Tue from |} n Agen
I and P G Securities 704.801.53
Ra voand Bonds, D s and Stock 08622024
Ca 1 Short Loa Is and other Securities 1.544.818.08
Ca ! St 14 on Stocks, Bonds and other Securities in U, 8 GOO,000,00
$10.161, 54457
i 1 27 ‘
N i rdue (estimated loss provided for)
1 ired
'.‘ . Government for security of general Bank Note Circulation
R Estate, the property of the Bank (other than the Bank premises) 700,00
Hank 1,996,450 61
Bavk f ‘ .88
20,802,451.54
$39,963,996.11
i ————
H Toronto, 31st December, 1909 STUART STRATHY, General Manager

on— —— R — T
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During the year the following nhranches were opened:—
Bruce Mines, Camrose, Castor, Chapleau, Didsbury, Dryden,
Embrun, Forget, Gadsby, Gerrard and Main streets (To-
ronto), Gerrard and Jones (Toronto), Gleichen, Holden,
Lynden, Market Branch (Hamilton), Montreal, Vancou-
ver, Vars, West Fort William, Yonge and Richmond streets
(Toronto), and Zealandia. One branch, Hepworth, was
closed.

After reading the report,
tinued as follows:—

GENERAL MANAGER'S ADDRESS.

You can see by the foregoing statement that the Bank
has made substantial increase in every department during
the past year. The deposits now amount to $20.800,000,
as compared with 25,200,000 a year ago. while during
the same period the circulation of the Bank has risen
from $2.600,000 to over $2.000,000, These additional funds
have been used to the extent of over $3,800,000 to further
the commercial needs of the country by an increase in
loans to the public to that extent.

Ont of the profits of the year we
dividends amounting to 21067148, and together with the
amount carried over from last year, after making the
usual upnrnprlmlons to Guarantee and Pension Funds of
$10,000, and writing off $20,000 on account of Bank Pre-
mises, ete., we have added to Rest Account the sum of
$200,000, making that fund a little over 50 per cent. of
the paid-up capital stock of the Bank, while the sum of
$102,412,40 has been carried to the credit of Profit and
Loss “New Account.”

CASIH RESERVES.

You will notice by the statement the strong position
which the Bank maintains as regards Cash Reserves. It
is the fixed policy of the Bank to maintain a large propor-
tion of its assets in a readily convertible form. This
policy necessitates a large amount of funds at its disposal,
to be employed at low rates, The management of the
Bank, however, considers it the first essential that the
pBank shall be at all times in a position to take care of
its rapidly increasing clientele in all varying conditions
of trade. That this policy fs in the hest interests of the
Bank, has bheen amply justified, the Bank being able during
the recent times of an exceptionally light money market
to take care of all the legitimate wants of its bhorrowers,
Our ability to do this has given the Bank a connection
which is of inestimable value, not only in cementing old
clients to the Bank, but in attracting new business towards
us.

CANADA'S RESOURCES ATTRACTING GOOD SET-

TLERS.

We have been blessed with a hountiful harvest during
the period under review, not only in one section of this |
vast Dominion, but in all sections, the field crops alone |
yielding in money value about $533,000,000, not to mention
all the other natural resources of this vast country. True |
it is, our population is very limited, considering the im-
mense territory belonging to us; but a large tide of im-
migration has commenced to be attracted towards us. It
is estimated that in the neighborhood of 50,000 American
settlers alone, with perhaps $90.000,000 in cash, have set-
tled in the Northwest Territories within the last year,
besides settlers from kKurope, amounting, roughly, to an-
other 22,000 souls.

It is a platitude to say that the potentialities of this
country are not fo be conceived of, and the prospects of
the country are identical with the nrospects of it financial
institutions, and that your property will increase in value
with the growth of the country it iz only reasonable to
assume.  The rapid gettlement which will ensune by the
completion of three transcontinental rallroads will increase
our population at an enormous rate, and who s bold
enough to predict what proportions 1ts commerce will as-
sume, say, within the next ten years? The money mar
kets of the world are open to us, ‘nves‘ors abroad realiz
ing the intrinsic value of our securities and the Increas-
ing value which will naturally accrue to the same as the
country is developed. | gincerely trust we may =0 fulfii
our obligations, private and corporate, to merit this con-
fidence.

the General Manager con-

have been able to pay

THE BANK'S PROGRESS.
This Bank's ramifications have been extended during
the past year by the opening of geveral new branches. |
Amongst the most important, | mention Montreal and |

THE CHRONICLE.
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Vancouver. our growing buziness demanded our ovcipds
tion of these important points, and the growth the
pProviuces of Saskatchewan and Alberta has induced us to
increase our sphere of influence in those Province
The capital of the Bank now amounts to 104000

of

and

the Rest Account to §2.200000, 1t 18 interesting to note
the growth of your property as compared with ten years
ago:
1800, 1900,

Capital patdup.. o oooeeoee 8 700000 8 450 LS00
Rest Account.. TS e 70000 2200 000
Deposits. . L R661,000 20813000
Circulation. . BR1.000 LOB0L000

7,628,000 20,963,000

Total Assets.. .. .. -« oc o'
The revival in all lines of business on this continent is
more or less apparent. It is natural that we ghould feel

the mighty impetus which follows from a favorable state
of affairs in our agricultural and other resources.  We
must not forget, however, that it s during such times we
are apt to overshoot the mark of pradence in the matter
of extensions. The inevitable eycle of bad times is bound
to recur, and it behooves us to keep our commitme
well in hand to prepare for other conditions when a icy
of retrenchment will be necessary

1t will afford me mi h pleasure to answer My ms
in connection with the statement which any of our share

to ask.
PRESIDENT'S ADDRERS

holders may see fit
THE VICE

The Hon. J. R. Stratton, the Vice-President yolie as
follows:

The Bank has been more than prosperons during the
past year. Nenefiting by the general advancement all
branches of business and rvecofving its full share of the
advantages resulting from greatly fmproved conditions
in the trade of the country, the Bank has been able to
present to you a report which is as highly er Hitable to
the management as it must be gratifying to the share-

holders. At no time In its history has it prese nted more
catigfactory results, nor has it ever been in as strong a
1m~'!|\un as it oceuples to-day It reserves have Leen
gtrongthened and its business largely extended,  Th de
posits have § atly inerensed, and the assets ase T villy

available. The field of its operations has heen extended
and several new and highly important branchesz have heen
organized. A thorough rovigion of the Wi g of the
staff and the management of the varfous 1weles has

re in close relation to

heen exercised and your Directors
the business transactions and affairs of the pank from
the Head Office down to the smallest br h We haye
endeavored to bring the numerous detatls and many e
Board

ings of the various offices directly before the hy
means of systematl arrangement, in order that we may
have an actual knowledge of w hat fs going on in all the

offices,
THE AUDITOR TO THE BOARD
The services of the Auditor to the Board have be

n i
)y ade

voted largely to this important work, and hy his efforts
we are enabled to pass upon the whole records of the
Bank's business in an intelligent and effective manner
To illusirate, I might mention the matter of credit Ry
systematic and exact reports, which we recelve every
week, your Board is informed of how eredits are being
dealt with, how far accounts are being paid off as they
mature, to what extent credits may be affected by over
drafts or change in socurities and how each hranch
is pruurn-selnu. Py this method, no material move can
be made without the sanction of the Board. The a tual
condition of important i ounts s inveatigated from time
to time, and special reports concerning them are pre
pared and presented for such actlon as may he vined
advisable. Except in cases of small advances, every credit
must be approved of by the Board on the fullest state
ment of the available facts. This method involves a large
amount of work, but your Directors feel that they could

not fully perform their duty to you and to themselves in
any other way.
BCONOMICAL MANAGEMENT.
Feonomy in every branch of the business 13 insisted

that in this we are assis
L effected In the matter
expenditure in the
In transferring
in the opening
has

upon, and 1 am glad to say
by the whole staff, Saving has heer
of supplies by placing this clags o
hands of a competent and careful official.
and appointing local managers and clerks,
of new offices, and in the division of the work, there
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been a decrease of expenditure wherever possible.  In no

case, however, has this desire for economy been allowed

to fmpalr the eficiency of the working of the Bank.
BRANCH SYSTEM EXTENDED.

During the year, owing to the largely increased bus‘acss
of the Bank, we found It advisable to open some important
branches. In Vancouver an agency has been established
In a central and highly desirable location. A property
was purchased which has already considerably increased
In value, and the Bank has opened there with every pros-
pect of success.  An office has been opened in Montreal
under favorable circumstances, and  several desirable
points between these two large cities have been selected
for our branches. The result from the Western fleld thus
opened up have been very gratifyving, and have fully justi-
fied the action taken by our Directors, It will also be ne.
cessary to consider in the near future what steps should
by ken to connect our system with the Maritime Pro-
Vines thereby extending our financial relations and still
further increasing our facilities for doing business in all
parts of Canada.

The astonishing growth and extension of Toronto, and
Its business, demanded serious consideration.  The most
Iportant move made here was the opening within the
past Tew weeks of a branch at the corner of Yonge and
Richmond streets in the office lately o upied by the Bank
of Montreal Already business of a most material char-
acter ds coming to us at this bran h, and being in the

centre of the commercial, financial and trade locality of
Foronto, this point will always be an important agency,
ASSETS SOUND,

I need not go into the details of the Annual State
ment. which has just heen read to you, and which you
have had for same time Past in your hands. 1 would like
to point out to you, however, that we are able to ald §200,
B0t to Rest Account, to contribute £20000 in reduction of
Bullding and Farniture Account, to give $5.000 to Pension
Fund for the henefit of disabled or old retiring ofMicers,
to add $5,000 to a Guarantee Fund to protect the Bank
akainst loss by personal defal atlon or losses through any
member of its staff, and to carry something over $102,000
to Profit and Loss Account

In preparing this statement we have dealt with the
value of the assets in a vigorous manner. There has heen
no  hesitation  in allowing  most liberally re
provision for bad and doubtful deb and
I believe that no item has b en knowingly placed amongst
the assets at one dollar more than its actual and available
value We felt that the solidity and vital character of the
Bank's business Justified us in using more than ordinary
criticism of what might be treated as doubtful, and 1 be
Heve that had we applied the ordinary test to the valuation

the net gains would appear much in excess
o what the statement shows

asonable

of our assets

GRATIFYING INCREASE IN Bt SINESS,

At the last Annual Me Ing  the statement  was made
that for 1909 great progr might be looked for I am
delighted to say that this statement has been fully verified
We have made, so far as | am aware hsolutely no bad

debts. during the vear, ey eptoin the few small accounts
whi may yvet be realized. The whole twelve months pre-
sl vorecord of credits well ohserved, debts promptly
I Loand no losses

ur deposits have increased al an stonishing rate, and

after all, is one of the great tes's
and of stability in a Bank's affairs

of public confidence
Look for one moment

at the facts, The increase alone In our deposits for the
pit VeAr I8 nearly as great as the total deposits were
en vears ago, then representine nearly fourteen years'
“ Wulations. This year's additlon to Rest Account is
t Hies more than the total Rest of the Bank ten years
a0 Weo have added to our total assets in 190% a sum
cqual 1o the whole us<ots of the Bank at that

perfod. and the fncrease fn circulation for 1909 s equal
LU Y the whole clrcalation of the Bank at the
of comparison In addition to all this, you

Ua - Teceiving an increase o dividend of 1 per cent

with ample provision against all contingencies.
wes held out a year ago have, therefore, heen
Vometoand we have no doubt that the future will bring
equally: good, if not better, results in every branch of the
Hank's business.  Notwithstanding the low rate of interest
during the earlier part of the year, and the abundance of
avallable money, the earnings of the Bank have not suf-

fered. We are able to increase the dividend and maintain
at the same time a strong position with regard to all other
obligations and contingencies. The increase in dividend
Is warranted by the condition of the Bank's affairs, and
we felt that the interests of the shareholders should be
kept in view, as the Bank has reached the stage when it
can well afford to recognize these interests without im-
pairing its ability to perform all its other obligations,

It is also a source of pleasure to know that the rela.
tions between the Bank and its customers are so satis-
factory that litigation is almost unknown in the Bank's
record for 1909, The absence of legal proceedings shows
the accounts to be in a healthy condition, for it is only
in cases of bad or doubtful credits that the law has to
be invoked.  Prompt payment and good security are the
chief reasons  why the bank has not required the
aid of  the courts, and when you consider that
nearly $40.000,000 are under the control and management
of the Bank, with tens of thousands of accouvnts in all
parts of the Dominion, outstanding and current, and that
only a few suits have been entered during a whole year,
you will readily conclude that the financial condition is
safe and strong.

THE BUILDING.

One of the best investments of the Bank continues to be
the Head Office Building, Every foot of rentable space is
occupled, and the rents are promptly paid.  After paying
all outgoings, the Bank receives nearly 5 1-2 per cent. net
profit on the investment, or, to he exact, 5140 per cent.
Rents appear to be Increasing, notwithstanding the many
new office buildings, and with our equipment and accoms
modation for tenants, there need be no fear as to the
future revenue from this source. The other buildings also
vield a good return and promise well for the future,

The stafl from the chief of the Executive to the mes-
SONgE are enthusiastic in their work, attentive to thelr
duties, and efficlent in every detail. Every office has been
thoroughly inspected and full reports made to the Board
thereon.

I now move that the Report for the yvear 1909 be adopt-
ed.

Mr. E. F. B Johnston, K.C., seconded the motion. He
pointed out that the Bank had risen from small beginnings
to be one of the most important financial institutions in
the Dominion. It had all the elements of sound progress
and stability The large deposits during the past year
showed the confidence of the public. The absence of litf-
gation proved that the debts were being promptly paid,
or well secured, and the increase in the dividend, justified
as It was, is the strongest evidence of the good earning
power of the Bank, The Directors scrutinize every credit,
except in very small accounts, and exercise their best
discretion in determining the policy and conduct of the
Bank's affairs,

The motion for the adoption of the report was carried
unanimously.

It was moved by Mr. Geo. LeRiche and seconded by Mr.
Geo. Watson that the thanks of the shareholders are due,
and are hereby tendered to the President, Vice-President
and Directors of the Bank for their attention to the in-
terests of the Bank during the past yvear. Carried.

It was moved by Rev. 1. 8. Willlamson, and seconded
by Mr. J. R MeKichan that the thanks of the Directors
and Shareholders are due, and are hereby tendered to the
General Manager, the Assistant General Manager, and the
staft of the Bank, for their diligent attention to the inter-
ests of the Bank during the past year. Carried,

It was moved by Mr. Ed. Dickenson, and seconded by
Mr. J. 1. Gibson that the ballot be now open for the elec.
tion of Directors, and to be kept open until three o'clock,
unless five minutes elapse without a vote being cast, when
1 shall be closed, and until that time, and for that pur-
pose only, this meeting be continued.

The scrutineers reported the following gentlemen duly
elected to act as directors for the ensuing year, viz.: C.
D. Warren, Hon. J. R. Stratton, . Kloepfer (Guelph), W,
J. Shepherd (Waubaushene), €. 8. WhHeox (Hamilton),
E. F. I Johnston, KC, H. 8. Strathy,

The meeting then adjourned.

At a subsequent meeting of the newly elected directors,
Mr. €D Warren was re-elected President, and Hon. J. R.
Stratton, Vice-President by an unanimous vote.

STUART STRATHY,
General Manager,

The Traders' Bank of Canada,
Toronto, 25th January, 1910,
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UNITED EMPIRE BANK OF CANADA

Report of the Directors

Submitted to the Shareholders at the

Fourth Annual Meeting

Held at the

Head Office of the Bank, Toronto, on Wednesday, 19th Jan., 1910

The Directors have pleasure in presenting the Statement of the affairs of the Bank, for the vear ended 21st
December, 1909,

Again the vear's business shows marked improvement. Deposits have inereased by over eighty six per cent
(86 per cent.). The Branches are making encouraging progress, and eight of the twelve are not only sell-sup-
porting, but have earned a profit. During the year, Branches have been opened at Grimsby, Springbrook and
West Lorne.

Quarterly dividends at the rate of four per cent. (4 per cent.) per annum, have been paid for the year

The Head Office and Branches have been carefully inspected, and the officers have discharged their dutles

gatisfactorily.

All of which is respectfully submitted. SAMUEL BARKER,

President

PROFIT AND LOSS ACCOUNT.
a21st DECEMBER, 1909,

Cr. Dy
Balance brought forward from 31st Decem- Dividends Nos. 2, 3, 4 and 6 .. .. o0 a0 ee e $20,107.05
ber, 1908 .. .. .. - i % .. .. $10,122.80 Provincial and business taxes .. .. .. .. - 1,112.71
Net profits for year ending t December, Balance carried forward at credit of Profit
1909, after deducting expenses of manage- and lLoss Account, 31st December, 1909 16,514.02
ment, interest paid and acerued on deposits
and making provision for bad and doubtful
BEDEE oo oo cv s wn en wn we s we e e 27,700.98
$37,823.78 $37,823.78
———————— ——————

GENERAL STATEMENT.
21@t December, 1909,

ASSETS. LIABILITIES.
Specie and Dominion Government Notes, $ 13566717 To the Public:
Notes in circulation $ 2

Deposit with Dominion Government for

security of note circulation Gkl 4o 8 12,000.00 | Deposits bearing interest (in-
Notes of and Cheques on other Banks .. 170822301 cluding interest to date) .$2.0 121
Balances due from other Banks Deposits not bearing interest, 198,604,009
in Canada .. .. .. «+ ** ..$173,996.23 —
Balances due from other Banks ‘ Due to Banks in United Kingdom .
|
|

Drafts drawn between Branches, out-

in United  Kingdom and
StANAINE .. .. oo e we e e owe e e 28,601,099

United States 52,077.50
226.,073.73

2,737,404.32

pominion and Provincial Government se-

CuPftion .. oo oo oo s w0 s ws an so 2o 225,000.00 | To the Stoc kholders:
Call Loans on stocks and bonds in Canada, 249,082,050 | Capital paid up e e e B3 W v e isve 50650613
Quarterly divide nd No. 5, payable drd Jan
1,018,655.71 UAPY, 1910 .. o0 o0 0 os we e ea e 0o 5,062.06
Current loans and discounts . ‘ 2.169,415.56 Dividends uncjaimed ‘s are i 117150
Overdue debts (loss prov fded for) § 8.0 Balance of profits carried forward .. 16.514.02
OfMce furniture, safes and vaults, ete,, at

Head Office and Branches os Ay 8 62,293.87
Other Assets not included under foregoing

heads 11,876.98

$3,267,159.53 $3,267,150.53

GEORGE P. REID, General Manager

REPORT OF THE PROCEEDINGS

There was a falr attendance of Qhareholders, and the President, Mr Samuel Barker, M P., occupied the ialr
ed to the President Directors, General Manager and Staff, for thelr

The usual votes of thanks were tende
gorvices during the past year.

The following gentlemen were re-elected Directors Samuel Barker, Esq., M.P.; Mark Bredin, Ksq.; Geors \
Clare. Esa.. M.P.; E. E. A, DuVernet, Esq., K.C.. Rev. T. C. Street Macklem, D.D.; M. McLaughlin, Esq.: Bennett
Rosamond, Esq.; Willlam J Smith, Bsq.; T. Willes Chitty, Esq.; Lieut.Col. F. T. (. DuVernet; 8. 8. Marling,
Esq., 1.P.

At a subsequent meeting of the Board, Mr. gamuel Barker, M.P., was re-elected President
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PROVINCIAL BANK.

Extraordinary Expansion of Business Reported to Shareholders at
Annual Meeting.

annual meeting of the Provincial Bank was held |
at the offices of the Bank. After formal ]Il()-
report and general statement were

\
he

on 26th Inst
ceedings, the directors’

read as follows
I'he statement which is presented to you to-day for the

year 1909 shows the best results obtained by your Bank
foundation

deposits, which as shown by the statement of 1908,
amonnted then to $3,900.000, have since reached the sum
{ $6.028,000, up to the 318t December last, thus showing
case of more than two millions of dollars.

since its

The

al

In conformity with the by-laws voted by the sharehold-
‘ obliging the Board of Directors to keep in specie and
in unquestionable securities at least 50 per cent, of the
Wwings deposits, vour Bank held on the 31st day of Do
comber last, the sum of $4.507.000, represented by muni-
cipal debentures and other unqguestionable sec urities, that
. to say, more than 80 per cent. of the amount of said
deposit

I'h tank, as yon know, makes a specialty of the pur-
chase and sale of municipal obligations or debentures,
husine which s very safe, but which gives less profit
han commerclal loans However, these latter loans on
| 15t of December last amounted to TH0,000

Notwithstanding the dificulty felt by all banks in the

to lend with profit during the greater part of the

customers, as an extraordinary expansion of its
business and an unequivocal confidence on the part of
the public which has accorded to it so large a share of
its patronage.

Since our last meeting, five branches have been opened:
at Moncton and at Caraquet, in the province of New Bruns-
wick; at Hebertville Station, in the county of Lake St.
John; at St. Pamphile, and at Notre Dame de Charny, P.Q.
On the other hand, two offices were closed, the one at Gen-
tilly and the office at St. Stanislas de Champlain; the de-
posits and business in both these localities not being suf-
ficlent to meet the costs of a branch of the Bank with
profit to the institution.

The Board of Directors considered that the Bank should
put up a building at Moncton, N.B., in which to establish
a central office for the Maritime Provinces, Moncton being
considered the most populous centre of the Acadian re-
gion,

The Board of Censors

and its

will submit to you their annaal
report on the operations of 1009; we desire to repeat that
their have been most valuable and contributed
largely to the good administration of the institution and
also in assuring the confidence which it has obtained.
The Head Office of the Bank and each of its branches
have been visited and carefully inspected during the year.
The Board of Directors desires to make special mention
of its great satisfaction in regard to the zeal and good
officers and

services

work accomplished during the year by the
employees of the Bank; they have contributed for a large
part to the brilliant results which we have the pleasure

to submit to you.
On behalf of the A inistrators,

H

dm

(Signed) LAPORTE, President,

Report of the Board of Censors

|

' 1908 on account of the general stagnatifon of business,
he operations of the year, after deduction of all losses
and o f administration, result in a nett profit of $124,-
1081, equal to nearly 12 12 per cent. on the pald-up
| of the Bank one million of dollar
b it the results are very satisfactory;
t lomonstrate a well the prosperity of your Bank
I'o the Shareholders
e the honor to account to you for the mandate
q to as as to the business operations of the Bank
| m the 218t of December last
n nonth the valuation of the securities belonging
¢ Buank and those pledged for call loans was made
ring the course of the last day of the month, and those
irities not quoted have been set down at such conser- |
vative prices as to avold all possi disappointment
I'he reallzable amount of these securities and loans
led to the moneys in cash and In Bank, formed the ne

1
i

ary sum prescribed by the by-laws in order to meet

the possible demands of depositors,
The reports of inspection of each branch of the Bank,

including the Head Office, have been submitted to us by
the Auditor and we have not found any notable irregu-
larity.

As yvou will be able to ascertain your institution enjoys
the entire confidence of the public and it is & ninistered
with a zeal and prudence which have assured the excel-
lent results of the past year,

For the Board of Censors,

(Signed)

A. LACOSTE, President,

General Statement of the Provincial Bank of Canada, December 31st, 1909

LIABILITIES.
y of the Rank In clrculation $1.004.848.00
g not bearing interest $1.001,315.00
Doy earing Interest 0,087.245.75
D London Correspondents 97,333.22
$6.I80.804.16
| f gations to the publi $7.100,742.16
( a Up 1,000 000,00
e o Fund A S50 000 00
n v of Profit and Loss carried forward 11,358.098
$8,5652,101.14

ASSETS.
Specie, Dominion Notes and notes and
cheques on other Banks, ete.. .. 8 14246504
Deposits  with  other Banks in (.umdn.

United States and Europe, 535,053.35

Deposits with Dominion Gove rnmvm to se-
cure circulation, $4 %4 4e o ® 49.000,00
Municipal debentures, other bonds and |nll»-

. 2,324,929.15
1,155,499.29

by law.
stocks

effects authorized
time loaus on

e
and

Call nml lmml-

$1 T.'N'.' 53
Current loans in Canada and other assets.. 325.31
Overdue debts secured. 6.013.10

26,329.95
6,485.25
250,000.00

Real Estate other lhun ll.\nk pr.-mlwu
Mortgages on real estate sold by the I)nnk
Bank premises, vaults and fixtures. .

08.552 IOI 14
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PROFIT AND LOSS ACCOUNT December 1st, 1909.

Cr.

Net Profits for the year ending December 31st,
after deducting charges of management and
making provision for bad and doubtful
debts, etc.. R

o e N4 ve e S T 4 $124,143.81
Balance at Credit of Profit and Loss account

|

Dr.

Which has been appropriated o follows:
Dividend No. 21, 1 14 per cent,, paild to
Shareholders on 1st April, 1908, .. .. -
Dividend No. 22, 1 14 per cent., paid to
Shareholders on 1st July, 1909.. ..

o

12,500.00

L. 12,500.00
0

on 31st December, 1908.. .. <o o 10,277.48 Dividend No. 23, 1 144 per cent., pu'hl”\
| Shareholders on 1st October, 1909.. .. .. 12,500.00
| Dividend No. 24, 1 1-4 per cent, credited to
Shareholders on December 31st, and pay-
able 2nd January, 1910, .. .0 o0 e e e 12,500.00
Written off Bank Premises, Furniture and
Fixtures, and allowance for the opening and
maintenance of branches.. .. .. .. ... 23,062.31
Transferred to “Rest Accoant” on the 31st
of December, 1909.. .. .. .. .. o o 50,000,00
Balance carried forward to next year.. 11,358.08
$134,421.29 \ $134,421.20
——a— — e ——————— —= = — m——— —
RESERVE FUND.
Balance at Credit 31st December, 1000.. o0 e e es oo sene wr oee e .. ..$350,000.00

(Signed) TANCREDE BIENVENU,
General Manager

Compared with the Books and found correct.

(Signed) A. 8. HAMELIN,
Auditor.

After the adoption of the reports, the directors were re-elected,

At a subsequent meeting of the Directors,
President; also the members of the Board of Control

The Halifax Morning Chronicle shows in tabu-
lated form that the products of Nova Scotia in 1909
yielded $114,400,000.

CORl s evres sonssnsnes cavassas veeees § 14,200,000
Coke .vvee voe . 2,000,000

GOId covsse soss covese sosass sasntnc sense 250,000
Gypsum, limestone and other materials. .. 750,000
Stove and building materials. ... voeee 1,100,000
Pig iron 1,100,000
Steel. .. oo 4,250,000
Stee! rails, rods, ete 9,600,000
Fisheries . coeee sovsee veeer. .o B,000,000
Manufactures, ships anc vreees 40,000,000
Products of the farm...oeeeveees 29,000,000
Products of the forest..ooes ceveeseee 5,000,000

Totale. covass sosase sonanesonese verees $114,400,000

THe COUNTRY'S TOTAL REVENUE for December
was $8,733,571, an increase of $1,550,216 or over
twenty per cent., compared with December of 1008.
For the nine months the revenue has been $73,-
300,080, an increase of $11,001,497—Customs re-
venue accounting for $9,301,421 of the gain.

The expenditure, on the other hand. shows for
the nine months a decrease of $3,034,402 on con-
solidated fund account, and of $2,200,200 on
capital account. The total expenditure on con-
solidated fund account was $47,308,120, and on
capital account $24,020,137, of which about $17,-
000,000 was on the National Transcontinental
Railway.

TuE CENTRAL CANADA LOAN & Savings CoM-
PANY'S net profits for 1909 were $236,245, being at
the rate of 15.75 pc in the paid-up capital of
$1,500,000. The year's successful business en-
abled the directorate to increase the dividend
returns from 8 p.c. to 10 p.c. and to transfer $100,-
000 to the reserve fund, making it $1,250,000.

The table speaks for itself: |

|

|
|

Mr. H. Laporte was elected President, and Mr. W. F. Carsley Vice-
were re-elected.

Low PRICEs OF METaLs militated somewhat
against activity in Brtish Columbia mining during
1009. However, the output of metals ncreased
somewhat over 1008, and the product of the metalli-
ferous min s 1s likely to be between $23,000,000 and
$24,000,000. A merger 1s 1n View for the three large
copper-producing  companics, headed by the
Granby.

Coal production increased on Vancouver Island,
but fell off in the Crow's Nest Pass.

The fisheries output of British Columbia during
190y totalled $6,320,000, including $5,300,000 of
salmon.

The lumber output in 1009 was 70,000,000 greater
than in 1908, being 860,000,000 feet. This at
$14 a thousand gives $12,000,000. Outlook for

| trade in 1910 1s excellent.

|

THE CANADIAN BUSINESS OUTLOOK 15 spoken of
in Dun's Bulletin as follows:—“The figuring up
which has been in progress for the last few weeks
shows that business results for 1000 have been of
a generally favourable character, while trade for
1910 has opened up under promising auspices, and
there is altogether a different feeling prevalent to
that which existed a year or so ag %

THERE WERE 525 BRANCH BANKS n the three
prairie provinces at the beginning of 1910, an n-
crease of about 120 per cent. in number during the
past five years.

GASKATCHEWAN'S wheat yield for 19og is estim-
ated at over 00,000,000 bushels, the average yield
being 22 bushels per acre.

LUMBER AND TIMBER EXPORTS from the St.
Lawrence ports during 1600 totalled 247,100,232
feet, board measure, an increase of 32,620,481
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THE DOMINION BANK

PROCEEDINGS OF THIRTY-NINTH ANNUAL GENERAL MEETING OF THE SHAREHOLDERS

The Thirty Ninth Annual General Meeting of The Dominion Bank was held at the Banking House of the
Insgtitution, Toronto, on Wednesday, 26th January, 1910,

Among those present were noticed: Hon. J. J. Foy, Jas. Carruthers, A. W. Austin, E. B, Osler, M.P, C. A,
Bogert, 8. Jeffrey (PPort Perry), Wm. Crocker, H. B. Hodgins, W. R. Brock, Wm. Ross (Port Perry), F. H. Gooch,
IVArey Martin, KO (Hamilton). G. W. Reynolds, C. Walker, Dr. Andrew Smith, David Kidd (Hamilton), J. C.
Baton. A. A, Jones, John Stewart, Aemiling Baldwin, A. Foulds, Andrew Semple, J. H. Paterson, C. H. Edwards,
W. . Lee, W, G, Cassels, Col, Sir H. M, Pellatt Gordon Jones, Andrew Gunn, R. J. Christie, W. O, Harvey, E. W,
Langley, W, . Crowther, W, H. Knowlton, J. . Ross, Wm. Davies, Jas. Matthews, Ira Standish, L. H. Baldwin, 8.
Samuel, 1. S0 Harwood, Barlow Cumberland, Capt. Jessopp, Jas. Scott, A. R. Boswell, R. Mulholland, Wm. Ince, J.
. Pringle, No F. Davidson, J. W. B. Walsh, J. J. Maclennan, Rev. T. W. Paterson, R. M. Gray, John T. Small, K.C,,
F 0 Hareis, Ho W, Willcox (Whitby), Wm. Mulock, Jr., H. J. Bethune, and others.

The Secretary read the report of the Directors to the Shareholders, and submitted the Annual Statement of the
affairs of the Bank, which is as follows:

To the Shareholders
The Directors beg to present the following Statement of the result of the business of the Bank for the year
ending 21st Decomber, 1909
Balance of Profit and Loss Account, 21st December, 1908.. .. .. .. .. .. .. .. .. b W e e .. $302,096.08
Premium received on new Capital Stock. . " v » T e W INE ew O ne ah s . 1826808
Profit for the year ending 21st December, 1900, after deducting charges of management, etc, and making
provision for bad and doubtful debts Vi (o4 Tes oty sl I5ta e . 620,927.24

Making a total of . S ST i wa RE e Ak A @ ik wwoes se e INLT0

Which has been disposed of as follows:
Dividend 3 per cent., pald 1st April, 1909 .. .. .. .. .. . .. . S ce e ee o +.$119,504.10
Dividend 3 per cent, paid 2nd July, 1909 i vl . « s A o on ue ae 119,000.50
Dividend 2 per cent, paid 1st October, 1900, SO S vo e ww we aw ss oe 3501100
Dividend 3 per cent., payable 3rd January, 1910, i @Bk, A N s is o W e o e es oe VINERLTS

Transferred to Reserve Fund . . ¢ Wy e 2N BE EE &R oo w1 e en v 18, 508.88
- 106,424.72

Written off Bank Premises

Balance of Profit and Loss carried forward.

RESERVE FUND.

lance at credit of account, 318t December, 1908 .. .. .. .. 0t it it th e he ee o ee ee ee es .. ..$4,981,731.62
38

| {¥
Transferred Trom Profit and Lods RO0OUBL. . i i 5o 6s ce 6o wv 0y @6 §5 BE ev wd 68 Bs W be w8 6 18.26

$£5.000,000,00
e

Your directors have pleasure in reporting that since the | Montreal. It is the intention to ereet suitable buildings on

affairs of the Bank were last placed before you at the these properties at a reasonable outlay.

annual mecting of the sharcholders in January, 1909, there The new office buildings in Windsor and Fort William
has been o steady development in all departments of its | were completed and occupied in 1909,
business as is evidenced by the statement submitted The authorized capital stock of the bank at this time is

During o considrable period of the year some difficulty | $5,000,000, of which $4,000,000 has been issued and fully

was experienced in fully emploving the Bank's funds at paid up. A by-law will be submitted for your approval pro-
remuns rative !

conditions
demand for Jes
creased. and there §s every reason to expect a prosperous amounts as the expansion of husiness warrants,

but, as a resalt of fmproving trade  viding for a further increase of $5,000,000, which, together
harvesting of an excellent crop, the | with the $1,000,000 already authorized, but not issued, will
nate banking  accommodation  has in- | be offered to shareholders from time to time in such

current year You will also be asked to approve of a by-law changing
Following the polley of  conservative  extension  new | the par value of shares from $50 to $100 each.
Branches have been established in important Western cen- The directors, as is customary, have verified the Cash
tres, and at other points in Canada where It appeared Assets, Securities and various investments entered on the
advantageous to do so accompanying statement,
Offices were opened during the year as follows: At Vie- In addition, the General Balance Sheet of the bank as on
toria, B C in Saskatchewan, at Guernsey, Hanley, Mel- | the 218t December, 1909, detailed herein, has been checked,

ville, Moose Jaw and Saskatoon; in Alberta, at Claresholm | and found to be correct, including the aunditing of all
and High River; at the corner of Guy and 8t. Catherine Foreign Accounts.
street Montreal: in Ontarlo, at Malton, Rectory street, | Every branch of the bank has undergone the usual

onto at Deer Park, Wychwood, and | thorough inspection during the year.
er of Lee avenue and Quevn street | E. B. OSLER, President,
I'he Branch at Linwood, Ontario, was closed in March

The report was adopted.

Desirable sites have been purchased in Calgary, Edmon- The thanks of the shareholders were tendered to the
ton. Brandon and Moose Jaw, also at the corners of Queen President, Viee-President and Directors for their services
strect and Lee avenue, Bloor and Sherbourne streets, and | during the year, and to the General Manager and other
Yonge street and 8t Clair avenue, Toronto, and at the cor- | officers of the bank for the efficient performance of their
ner of 8t Lawrence boulevard and Prince Arthur street, ' respective duties.
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By-laws were passed authorizing an increase in the capi-
tal stock of the bank of $5,000,000, and changing the par
value of the shares from $50 to $100 each.

The following gentlemen were duly elected Directors for
the ensuing year: Messrs. A. W. Austin, W. R. Brock,
James Carruthers, R. J. Christie, J. C. Eaton, J. J. Foy,

GENERAL STATEMENT
1

LIABILITIES.

Notes in Circulation.. .. .. ooove vo oo on o0

Deposits not bearing interest..$ 7,052,129 04
Deposits bearing interest (in-

cluding  interest accrued to
date).. .. % Be b ww ek 38,435,681 81

——— 45,487,813 85

Deposits by other Banks in Canada.. ;

Balances due to Banks in foreign countries.. [

L. L 840,400,302 T
4,000,000 00

Total labilitiés to the Public.. .. ..
Capital Stock paid up..
Reserve Fund.. .. .. ....
Balance of Profits carried forward
Dividend No. 109, payable 3r

January, 1910.. .. .. .. e 119,631 T4

.' ..t ..'|',|\1'u'|‘u'un 00
205,766 98

Former Dividends unclalme«i: - 111 50
Reserved for Rebate on Bills Dis-
counted, Exchange, etc.. .. .. 141,136 06

5,066,646 28

276,789 78 |

" THE DOMINION BANK

$568,957,038 98 |
—

Toronto, 31st December, 1909.

Tug WALKERVILLE Maxacek of the Home Bank
of Canada, Mr. John Adair, goes to Fernie, B.C,, to
manage the branch there. Before leaving Walker-
ville, Mr. Adair was given a dinner by the citizens at
which he heard many flattering references to his
ability and popularity. Mr. F. F. Lovegrove, the
manager of the Home Bank at Sandwich, goes to
Walkerville. He is already well known at what are
termed “Home Bank's frontier branches:” Walker-
ville, Sandwich, Belle River and Tecumseh.

THREE COPPER COMPANIES have been merged this
week—the Boston Consolidated, Nevada Con-

colidated & Utah Copper Company. Talk is re- |

| again mooted of allowing the road to be operated

vived as to a general $500,000,000 merger of cop-
per interests.

THE DEATH of Mr. James R. Plum, for many
vears head of the Finance Committee of the United
Gtates Life Company, will be much regretted in
insurance circles.

i

|
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—Continued
K.C, M.LA; W. D Matthews, A. M. Nanton, . B Osler,
M.P.

At a subsequent meeting of the Directors Mr. E. B, Osler,
M.P., was elected President, and Mr. W. D. Matthews Vice-
President for the ensuing term

ASSETS.

Specie.. .. o ae e se oot L8 1,446,300 94

Dominion Government Demand
NOLES.. o oo s o0 ss sres 3,942,763 75
Notes of and Cheques on other

Balances due from other Banks
in Canada.. .. .o« e e s
Balances due by Banks in for-
eign countries.. .. ... .o .

2,938,025 60
642,736 62

1,692,568 T4
10,662,484 65
Provincial Government Securities 333,672 56
Canadian  Municipal Securities

and British or Foreign or Col-

onial Public Securities other
than Canadian.. .. .. «« <o
Railway and other Bonds, De-
bentures and Stocks.. .. .. ..
Loans on call in Canada, se-

cured by Stocks and Bonds.. 3,407,124 23
Loans on Call in the United

States, secured by Stocks and

Bonds.. .. <o oo 4u se o wnoae 0

746,317 08

4,992,733 95

2,000,000 00
22,042,232 47

Bills Discounted and Advances
current.. .. «c so ee oes oee e
Deposit with Dominion Govern-
ment for Security of Note
Cireulation.. .. . . o
Loans to other Banks in Can-
ada, secured.. .. .. .. e oo
Overdue debts (estimated loss
provided for).. .. .. o .. oe
Real Estate, other than Bank
Premises.. .. .. o vo e o0 on
Mortgages.. .. .. ..
Bank Premises.. .. .. .. .. .«
Other Assets not included under
foregoing heads.. _

34,815,943 29

160,000 00

429,229

43,309 S4

118,225 99
37,008 97
1,300,000 00

11,038 70

36,914,506 51

57,038 98
..

_C. A. BOGERT, General Manager.

== = B ==

‘THE METROPOLITAN BANK directorate for the
current year has been clected as follows: S. ]
Moore, D. E. Thomson, K.C, Sir W. Mortimer
Clark, Thomas Bradshaw, John Firstbrook and
James Ryrie.

At a subsequent meeting of the directors Mr. S
J. Moore was elected president, and  Mr. D. E.
Thompson, KC,, vice-president.

THE INTERCOLONIAL RAILWAY is being freely dis-
cussed in Parliament this  session. As against
the Government proposal to allow the road’s taking
over smaller lines as feeders, the plan has been

by one of the large existing railway companies

SOME DOUBT has arisen as to whether the Michi-
gan State Railway Commission will agree to the
Detroit United Railway's proposed $2,000,000
additional bond issue.

e g

_—g
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REFERENCE

DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon |

T Cw sxCascrain KC,
A CHASK-CASGRAIN,
.M Mcbhoveatr,

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

“MONTGIBB " MONTREAL

Vicror B, MITCHELL,
] W, WRLDON
J.] CREELMAN.

Cable Address

F. S. Maclennan, k.c.

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

Camime ADDWESS, " FamMac ' MoNTREAL ABC.Copr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St, Montreal

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

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors

BRITISH EMPIRE BUILDING |

Tel. Main 50 86 Notre Dame St. West, Montreal

J. Casmix Harron K C (Counwel Francis McLuxwan, K.C
K. Rowin Howarp H. U P AviLMER
Cable Address NOTrTAn Mowranal. '

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

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

A. W ATWATKER K.C

W L BOND J. B COULIN

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.

romn sweer TORONTO

VICTORIA STREET,
F W, Harcovnr,K.C, H. S, Osiex, KC
Lr@anrox McCantny, K.C DL MceCanriy' Ko,
BRITTON OSLER JF.H, McCartny,
Counsel  Watrack Nesnir, K.C

Jouw Hosxin, K C

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Building
160 St. James Street, - Montreal,

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,

MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

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

JANUARY 28, 1910

HENRY N CHAUVIN GFO. HAROLD BAKKR
CHAUVIN & BAKER
ADVOCATES

Metropolitan Bullding, 179 St. James Street
Tel, Mala 194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Building, 139 St. James, MONTREAL.
G.DURNFORDC A, F.CA, Can. ARTHURJ ENGLAND, Acct

Hon. Sir Alexandre Lacoste, K C

Kavanagh, Lajoie & Lacoste

ADVOCGATES, SOLICITORS, Fte.
Provincial Baok Building , 7

H.] Kavanagh, K.C
H. Gerin-Lajoie, K.C

Place d'Armes.

Fau! Lacoste L.L.1I,
Jules Mathieu, L.L.B

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 Exchange,
CABLEADDRESS: HANSON,

EOWIN B EARSON owTHERN
Adelaide St, East, Toronlo ASSURANCE CC.

MuniciPAL DEBENTUKRES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

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

* Tervuato
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— THE — e Royal Trust Co.
[NVESTMENT TRUST CO. | | ro7 er,fomes st muzeea:

\
\ MUNICIPAL AND CORPOR ATION Right Hoa. LORD STRATHCONA & MOUNT ROYAL 0.C.M.G

(LIMITED) RESERVE FUND . . . $900,000
BOARD OF DIRECTORS :
PRESIDENT.
BONDS Hen. SIR GEORGE DRUMMOND, KC.M.G.,
VICE-PRESIDENT.
Sim H. MOSTAGU ALLAN C. R. HOSMER H. V. MERRDITH
R. B ANGUS i .‘-l[u W.C. MACDONAT ll ll)'A'\'LnR.\{;mllcl
~ CQPON CF A. MG R § HKDWARD ISTON, O A 3
‘1 CORRESPONDENCE INVITED A O ChiDRR - JAMES RS
C. M. Havs Stk T, G. SHAvGHNRSSY K C V.0,
l SIR Wit 1iam C. VAN Horne, K C.M.G
| 84 Notre Dame St. West H. ROBERTSON, Manager
‘ MONTREAL ‘ SAFETY DEPOSIT VAULTS:
I

109 St. James St., "“ioiNer e Montreal

UNION BANK of HALIFAX| | National Trust Co., Limited.

CAPITAL PAID UP - - - $1,000,000
RESERVE - e - - - 650,000
H OFFICES : Montreal, Torento, Winnipeg, Edmonton, Saskatoon.
cap'ta, - $1’500’000'00 Authorized to accept and u'rrme"l‘nuu of every descrip-
tion and to act in any of the following capacities
Rese"ve - $1 ’200’000'00 Trustee, Executor, Administrator,Assignee, Liquidator, Gen. Agent

Montreal Board of Directors:
JaMES CRATHERN, Hag. Director Cana lian l\'nuk of Commerce,
H.B WaLkrr HsQ, Mgr. ( wnadian Pank of Commerce,
Moﬂtreal Bral\d\. SUN LIFE BU".D]NG' H. MARKLAND MoLBON, HsQ., Director the Molson's Bank.
Montreal Offices and Safety Deposit Vaults.

142 Notre Dame Street, West. Natlonsl Trust Bullding. 133 St. James Street
A. G. ROSS . . . Managder.

BRANCHES IN

NOVA SCOTIA, NEW BRUNSWICK, PRINCE The Trust and Loan Co.

EDWARD ISLAND and WEST INDIES. o9 CiNiDd

TELEPHONES, C. A. Gray, ; INGORPORATED BY ROYAL CHARTER, A.D. 1846
MAIN 7432-7433 Manager. Capltal Subscribed, . . . $10,706,666
With power to increase te . . 14,600,000
Pald-up Capltal, . . . . 1,946,666
Reserve Fund, . . . . 1,177,495
The §Standard Loan Co. Special Reserve Fund . . . 194,667
MONEY TO LOAN ON REAL ESTATE AND
we offer for sale debentures bearing interest at FIVE per cent SURRENDER VALUES OF LIFE POLICIES,
per annum payable I}mlhveml.y. These dThcmurn offer an ab-
eolulely anfe and BIole e cotmpany, T e o 26 St. James Street, Montreal
(apital and Surplus Assets . - $1,340,000.00

Total Assets L - - $2,500,000.00

T L T ﬂnntrval Trust Compuny

Head Office: Cor. Adelalde and Victoria Sts.. TORONTO,

The administration of estates is a business

In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential asthey are in any other

United Empire Bank “of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative iml'e-ltn will find a safe sound, |mv|m§ A bUSIﬂesz. ffrqany eSlal'(eﬁ' l;’u'h Uz by a ||l~|'cd
proposition in this New Canadinn Bank Stock (1ssuec .

at par). Allotments will be nm-‘!e l:c‘nlyi:rp;:u::n prlctlcll :I‘t:ealloy |en sglll?en?hrs():lg'h I:Z:pﬂ“)rl‘:r:;ﬂ:l

GEORGE P. REID, y ’ General Manager | Yiow nistration. This institution makes adminis-

tration of estates a business. lts public

1 OFFER FOR SALE i character, financial strength directors and

officers are a surety of its efficiency, faith-
fulness and imparuality

CHOICE DIVIDEND PAYING INDUSTRIAL STOCKS
CANADIAN MINING AND CANADIAN OIL STOCKS

Write to.day for my circular, giving free information, It will

: interest you. S Bupp:::;m\m 3089 2 plﬂf!‘ n’ArmP#
305 Board of Trade Building, MONTREAL
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—wm: BANK OF MONTREAL “omi

Capital @/l pald up). $1 1,400,000.00. Rest, $12,000,000.00. Undivided Profits, $603,796.30
HEAD OFFICE - . MONTREAL
BOARD OF DIRECTORS

RT. HON LORD STRATHCONA AND MOUNT RovaL, G.C.M.G., G.C.V.0., Homorary Presrdent

Hox 818 GFORGE DRUNMMOKND, K.CM G, C V.0 Mesident, Sk EpwaRrD CLOUSTON, Bart,, Vice-Pyesident
R B ANGUS. HoxN. ROBRT MACKAY. E.B. GRERN-HIELDS. JAMES ROSS. SR, THOMAS SHAUGHNRRSY K.C.V.O.
Sk WILLIAM MACDONALD DAVID MORKICE C, R. HoSMER A, BAUMGARTEN,
$1m Fuwarn Crouston, Bart. Gemeral Manager A MACNIDER Chief Imspector and Supeviniendent of Hramches,
H V. MEREDITH, Atsistant Geneval Manager, and Manager at Montreal,
C.SWRENEY Supevintendent of Bvamches Evitish Columbia, W. H. STAVERT Swperintendent of Branches Mavitime Provinces,

¥. ). HUNTER, [nipecior of Novihwest and Evitish Columbia Branches. E. P, WINSLOW [nspector Omtarie Branches.
D E.CLARKE. /nipector Mavitime Pyovinces and Newpoundiand Branches.

THERE ARE 138 BRANCHES IN CANADA

Bank and Branches

BANKERS IN THF UNITED STATES: Nxw York, The Natlons! City Bank ; National Bank of Commerce in New York ; National
park Bank. Boston, The Merchants Natlons! Hank. BUPFALO, The Marine Nationsl Bank, Buflalo. Saw FRANCISCO, The First National
pank ;. The AngloLalifornia Bank Ltd,

ONTARIO ONTARIO~Cont. ONTARIO—Cont. | NEW BRUNSWICK NOVA SCOTIA-Cort NW. PROVS.-Cont
Alliston Lindsay Tweed | Andover Port Hood | Rosenfeld, Maw,
Almonte London Wallaceburg Bathurst 9!"‘“{ skatoon Sask,
Anrora’ Mount Fo est Warsaw Chatham Wolfville ring Conlee, Alta,
Relleville™? Newmarket Waterford Fdmundston Yarmouth Weybuin, Sask.
Bowmanviile nk wood fericton PRINCE EDW. ISL ‘ Winnipeg Man (3 bre;
Rrantford Otinws (§ Branches QUFREC Charlottetown BRITISH COLUMBI A
Arockville Paris NORTHWEST Provs | Armistiong
Chatham Pereh Ruckingham 1 Altona, Man Chilliwack
Collingwood Peter ¢ Coukshite Mouncton Hrandon, Man, | Cloverdale
Cornwall Picton Danville Shediac | Calgary, Alta, | KEnderby
Deseronto rort Arthur Fraserville St, John | dston, Alta, Greenwood
Kglinton Fort Hope Grandmere Woodstock mounton, Alta | Hosmer
Fenelon Falls Sarnin Levis | NOVA SCOTIA | tna, Man Kelowna
Fort William Sault 8t Marie Lake Megantic Awmherst | Indian Head, Sask. ‘ Merritt,
Goderich Stirling Montreal (10 Branches)| Bridgewater Lethbridge, Alla. | Nelson
Guelph stratford Quebec (3 Branchesy | C 0 | Magrath, Alta, New Denver
Hamilton (2 Branches St Marys Sawyerville | C e Bay | Medicine Hat, Alta, N, Westminster
Holstein Sudbury Sherbrooke Halifax (2 Branches) | Moose Jaw, Sask, Nicola
King City Toronto (s Branches) | St Hyacinthe t Lunenbarg Oakville, Man. [ Rossland
Kingston Trenton Three Rivers | Mahone Bay Outlook, Sask. Summerland

IN NEWFOUNDLAND | IN THE UNITED STATES | Bactags isReairie. Man | Yancouver 2 Branches)
st Jonn's—HBank of Montrea R, Y. Hebden \ " X
B e (Hay of Ialands)—Bank of Montreal | New York— ’w. % Bog i""“ 51 Pise 8, | ROBI0S, Sask | Victoria

IN cq!:T 'w‘ T ”r' " . P .o'I'.MMnllm'u;.J Mg e IN MEXICO

ondon—Hank © ontreal 47 yendneedle ontrea .M. GREATA Mgr.
Y Street, B.C.—F. W, TAYLOR, Manager spokane ( Wash.)—bank of Montreal Mexico, D.¥.=T, 8. C. SAUNUERS, Manager
BA S IN ?ﬂ‘h‘l’ BRITAIN: Loxvon The Bank of England: The Union of Lopdon and Smith's Bank, Ltd,; The London and

w.um’mm sk 1A, The Nutional Provincial Bank of England, Ltd Livexroor, The Bank of Liverpool, Ltd, SCOTLAND, The British Linen

Che Bank of British North America

Established in 1836, _lﬁ;:orponnd by Royal Charter in 1840,
Capital Paid Up - $4,866,666 Reserve Fund - $2,435,333 -
COURT OF DIRECTORS
toun H, Bronix. Faq. RICHARD H, GLyYN, Faq. FaED LUBROCK,

Toaw JAME

ATER, Ksge K. A. HoanR, ¥sq, C. W_TOMKINSON, N

JoHOM Camrnxrt, Msg H )] B Krxparr, Esq Gro. D. WHATMAN, Esq,

HEAD OFFICE - - - - - 5 GRACECHURCH STREET., LONDON, E.C
A, G, WALLIS, Secretary, W. 5. GorLpey, Manager,

Head Office in Canada: St. James Street, Montreal.

H. STIKEMAN, chunl Manager.

H. B MACKENZIE. Superintendent of Branches
] MCEACHERN, Superintendent of Central Branches, Winnipeg

JAMHES ANDERSON, Inspector. 0. B. ROWLEY Inspector of Branch Returns. L ”.lrf\):ﬁ. Auifnnl Inspeoctor
BRANCHES IN CANADA.
Montreal Branch: J. Fimsiy, Manager. J R. AMRROSE,, Sub, Manager,
Alexander, Man. Daweon, Yukon Kasto, BC. NorthVancounver, B.C. st john, v.B,, Union ©.
Asheroft, B, C. Pock Lake, Sask. Kelliher, Sask. Oak River, Man. St. Martine, N. B,
Rattleford, Sask Duneans, B.C. Kingeton, Ont Ottawa, Ont. St. Stephen, N. B,
Relmont, Man. Estevan, Sask. Levis, P. Q. Paynton, Sask, Toronto, Ont.
Kobeaveeon, Ont. Fenelon Falls, Ont, London, Ont. Quebec, P.Q. *“King and Dufferin
Row Island, Al Fredericton, N.B. “ Hamilton, Road “ John's Gate “ Bloor & Lansdowne
Brandon, Man. Greenwood, B.C. «  Market Square Raymore, Sask. Trail, B, C,
RBrantford, Ont. Halifax, N.S. Longueuil, P.Q. Res#ton, Man. Vancouver. B. C.
Rurdett, Alta. Hamilton, Ont. Montreal, P. Q. Roseland, B.C. Varennes, Que.
Cainsville, Ont, “ Westinghouse Ave « 8t Catherine St Rosthern, Sask. Victoria, B. C.
Calgary, Alta, Hamilton,Victoria Av. Midland, Ont. Kemons, Sask. W i1 Toronto, Unt.
Campbellford, Ont. Hedley, B.C. North Battleford, Sask. St. John, N. B. Weeton, Ont.
Darlingford, Man Winnipeg. Man.
Davidson, Sask. AGENCIES IN THE UNITED STATES. Winyard, Sask.
Nrw YORE 2 Wall Street, H. M. J, McMicuakL & W. T, OLIVER, Agents, Yorkton, Sask.
San FRANCISCO. 120 Sansome Street, J. C. WEiLsH and A. 8. IRELAND, Agents CHicaGo Merchants Loan ard Trust Co,

JoNpoN BANKERS & The Bank of Kngland. Messrs, Glyn & Co.

FoRniaN AGENTS  1iverpool—Rank of Liverpool. Scotland—National Pank of Scotland, Limited and Branches Treland—FProvinecis |

Rank of Ireland, 1 imited, and branches . National Pank Limited, and Branches Australia—Union Bank of Australia, Limited, New.
—Union Bank of Australis, Limited. India. China and Ja n~ Mercantile Bank of India Limited. West Indies—Colonial Bank,

redit Lyonoais. Lyous—Credit I yonnais. Agentsin Canads for the Colonis) Bank, London and West Indies.

8 Issues Circu'ar Notes for Travellers availabie in all parts of the World, Drafts on South Africa and West Indies may be obtained

st the Rank's Branches

Published by R. Wilson-Smith, st 160 St. James Street, Guardisn Building, Montresl.
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