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OLLOWING upon a period of
SOCIALISM AND marked net depreciatiom, the
INVESTMENTS. year 1908 brought smaller recov-
ery in Lomndon Stock Exchange
quotations, than had been hoped for by market inter-
ests. Without doubt, the recovery was comsiderably
less than might normally have beem expected during
a year of monetary ease—so far as British securities
generally were American on the
other hand, ad trongly than actual busi-
ness conditions and outlook warranted; a fact which
1ly recogmized
Aside from the imfluence of foreign politics, the
adverse factors affecting British stocks during 1908
are n,--ol up as follows by The Bankers' Maga-
sine, of Londom: “The after-effects of severe losses
extending over several years, the stagnation on the
Continental Bourses, the large mew capital issues,
tant apprehensi at home comcerming so-
olalistic legislation and the mnatiomal fimances.”
That the menace of socialism is no merely imagin-
ary bugbear to the British investor is evident. Mr.
Haldane, Secretary for War in the Asquith cabinet,
goes 5o far as to say that, “perhaps the most wide-
of the p
concerning the national defence, but about the spread
of socialism and its effects on credit and many other
things.” More tham ome provimce and municipality
in Canada might with profit ponder these words be-
fore swinging out into the current of secialistio tend-
emcy that is here and there appareat in the Dominion.
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NOTHER message by
THE HOMFLY A old-world statesman is
VIRTUE OF TIIRIFT. mot without application to

Canada. Lerd Rosebery has
recently urged—and to an andience of canny Scots-
men, too—that there should be more careful eunltiva-
tion of the homely old virtue of thrift, the which has
given France its pre-emimemce as & banker natiom.
There has undoubtedly been a movement of late years

a toak
ned.

d
more
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spread fear and app t is mnot

in Britain and America alike, towards a more expen-
sive standard of living. This has pervaded all classes
of the community, and makes for anything except
well-filled old stockings available for investmeat.

S O

UNICIPAL finance is one of those
delightful subjects whose appear-
ance differs according to the particular
colour of the c1itical spectacles affcotcd
by the spectator. Equally it is one of those subjects
about which every man in the street will argue and
lay down the law omn the slightest provocation.
Accordingly the many of the
year-end articles that have been written anent mun-
icipal finances in Great Britain is well calenlated to

make a disinterested looker-om smile.

The most striking fact revealed by the newly is-
sued figures is the large decrease in the capital ex-
penditure of the 326 municipalities which are engag-
ed in “trading” operatiomns.
® millions of pounds sterling last year, as compared
with 17 millions, as recently as 1903.

This increasing modesty on the part of Borough
Coumecillors is doubtless conmected with the corres-
ponding increase of coymess on the part of the in-

MUNICIPAL
TRADING.

perusal of

It was only a little over

vestor during recemt years, so far as British munici-
pal stocks are ned —coyness which has meces-
sitated all sorts of dodges for the raising of the me-
cossary wind. The municipal “Tram’ has always beew
an idel in the old land, and judging by the amounts
which have had to be contributed from the rates to
make up tramway earmings, a good many of the
smaller towns have in this direction bitten off more
than they can chew. Such allowances frem the rates
are, however, outweighed by the contributions of the
larger provimeial centres in aid of the rates, so that
the met result of the year's municipal trading is &
profit approaching £700,000 applied in reduction of
rates. Ostemsibly, this is ‘met profit’; it would be
interesting to kmow just how adequately allowance
has been made for depreciation and so forth
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During the week there have been
The Triumph two striking demonstrations of
of the Wireless. the value of the wireless system
of telegraphy, one by its pre-
sence and the other by its absence. The first and
most 1mportant was the great saving of human
hife in the collision between the “Republic” and the
“Florida,” by the magnificent work of the Marconi
system and the heroiwe deeds of the Marconi opera-
tors. The second was the absolute isolation of
the City of Montreal from the rest of the world for
many hours by a storm which laid wires and poles
low in all directions, but which would have no effect
whatever upon a wireless svstem. It is rather as-
tonishing under the circumstances that some of the
leading steamship lines shou!! be talking just now of
discontinuing the wireless on account of some
difference of opinion about prices.  The travelling
public will, the venture to think, show a marked
preference for the ships that are never out of touch
with outside aid in case of necessity.

S

I'he, matter of installing a  high
An Instance of ressure water service for the West
Civie Delay. ward of Montreal affords a striking
illustration of how slowly so un-
wieldy a body as the present City Council can
move.  As the retining president of the Board of
Trade remarked the other day, the law seemed
clear that, if a majority of the proprietors so signi-
fied, they could have a high pressure system under
certain conditions. A citizens' committee working
with the Board of Trade took the matter up. The
signatures were secured and all the legal require-
ments comphied with, and the petition duly laid
before the council. It was naturally thought that
the matter was  well under way, but days and
months passed, with nothing doing, so the board
appealed agam and again.  Results the same, and
soat stands to-day.  “The gentle, appealing letters
and the majonty-signed petition seem to have
passed into that lost world known as ‘the table,’
where everything that 1s laid thereon seems to for-
ever pass from mortal ken. That 1s one case of
many, and 1t 1s discouraging,” remarked Mr. Drum-
and with good reason

L

There 15 a note of prudence in the
final report on the Georgian Bay
Canal issued this  week)
where 1t recommends that a special
examine the great
canals of the world before any further plans of
construction are made. It states that the proposed
waterway would cost some $900,000 a year in addi-
tion to the construction expenditure of $100,000,-
000.  As remarked by THE CHRONICLE a week ago,

mond

Counting Well
the Cost. survey

commission  be appomted  to
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a water route to the sea, deeper and more ex-
peditious than any now existing, must be consider-
ed in the not distant future. But the planning
must be careful indeed. And whether the enlarg-
ing of existing canal channels, or the constructing
of new, is preferable, should be enquired into with
all thoroughness—keeping in view the financing
simultaneously with other large enterprises.

S S

An  Ontario  government report
The Ontarfo  shows that during 1907 no less than
Wild Cats.  three hundred and twenty-one min-

ing companies were incorporated in
the province with capitals aggregating $310,876,-
000, and the figures for 1908 are said to be nearly |
as large. The report says: “A perusal of the’
list shows that the fever for dealing and speculat-
ing in the shares of silver mining companies, which
followed upon the discoveries at Cobalt and Mont-
real River, wa: responsible for the formation of a
large proportion of these companies, many of
which were of the veriest bubble kind" The On-
tario Government has certainly done its best to
prick these bubbles, but it is impossible to protect
people against their dwn folly. Imagine what are
the possibilities i the way of earning dividends
on over $600,000,000 of nominal capital, the
creation of only two years' incorporations. Of
course, this wonderfully large amount of “capital”
represents  a  wonderfully small amount of hard
cash. In a large number of cases these companies
will do no more in the way of silver-mining than
they will in the way of lobster-fishing.  The very

richness of the Northern Ontario silver region
makes these wild-cat scemes possible
S B
There's none so blind as a fond

There's None
so Blind.

father (to Micawberize the old pro-
verb). Senator Vreeland has still
confidence in the Aldrich-Vreeland
currency measure, passed last session at Washing-
ton. At any rate, he says so. At a New York
gathering this week he apbraided United States
bankers with having failed to form currency asso-
clations so as to issue emergency currency when
required.  Did the senator never hear that enough

1s as good as a feast? With bank note circula-
tion as embarrassingly redundant as it is just now
in the United States, the time is scarcely oppor-
tune for telling how more can be issued. Closer
attention 1s hkely to be paid —or should be—to
those who pomt out that the proposal to issue
$500,000,000 Panama Canal bonds is fraught with
grave danger of bank-note inflation. Certainly
the National Currency Commission has its work cut
out for it, when it undertakes definitely to make
over the monetary system of the big republic.
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THE GENERAL FINANCIAL SITUATION.

After the lapse of two weeks the effects of the
3 per cent. London bank rate are more clearly
traceable. Thanks to the set of conditions created
by it, the Bank of England was able to capture the
whole of the $3,000,000 gold arrival from the
[ransvaal mines on Monday of this week. Fx-
change between London and Paris has been more
favourable to the British capital; and sterling ex-
change at New York is displaying a marked ten
dency in direction of gold exports to London

The open market in London does not differ very
much from last week. Call money shade
firmer at 214, while both short bills and three
months' bills are about the same-the former at
23 and the latter at 2 11-16 to 234

Across the channel at Paris a substantial fall has
occurred 1 the market official

15 QA

open quotation

THE CHRONICLE.

That stands now at 1 15-16 as compared with the |

Bank of France's 3.
the market rate has undergone a
decline, standing at 2'6 as against last week’s 2"
Ihe Bank of Germany still quotes 4 peoas its
official rate. Doubtless the successful flotation ol
Russia's big loan has had much to do with the
easing up of money on the continent.  Next
order to happen will be relaxation at London

Locally, in Montreal and Toronto, call loans
are unchanged at 4 to 4! per cent. During the
week New York has progressed further towards
case. Call money ranges from 1!z to 1, with
the bulk of the loans commanding the lower
figure. This is % pc. lower than last week Time
money also is distinctly cheaper for all the maturi-
ties. 60 days, 2'{; 9o days 24 to 234 ; six months
3 pe

Last Saturday the Clearing IHouse banks in-
creased their surplus some $5,500,000, chiefly
through the gain of $7,200,000 in cash. This does
not indicate that the receipts from the interior fell
off to the extent of ten or eleven millions. In the
course of the week the banks made large pay-
ments to the Treasury on account of the

At the German capital, too,
considerable

m

| the disparity between money quotations

|
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withdrawal
banks.

The loan account practicaily balanced with the
previous week—the decrease being only $300,000.
Surplus stands at $32,022,275 which 1s high for
the season of the year. This current week the trust
companies must add some $15,000,000 of cash to
their reserves or reduce their labilities. So 1t s
not to be expected that the associated banks will
be able to report any material addition to their
cash holdings. Financial experts are therefore
expecting that when to-morrow’s statement appears
it will show a considerable re-shifting of
from trust companies to banks.

Then, with the trust company reserves and the
government withdrawal of deposits duly provided
for, there will remain the question of gold exports
to be dealt with by the New York money market.
There is every likelihood that by maintaining the
3 per cent. rate the Bank of England can speedily
attract a great deal of gold to London.  As re-
marked in the foregomg, both Paris and Berhn
are tending to easy money. In both those centres
interest rates in the market arerlower than at Lon-
don. As New York is however the international
market in which iterest rates are farthest below
l.ondon's level, so the demand

of government deposits in national

loans

for exchange on
London is likely to be strongest there, and 1t may
result in a considerable outgo of gold.  Already
some shipments have arranged to Buenos
Ayres for London's account and London 1s evident-
ly preparing to throw the greater part of the
Argentine demand for gold on to New York. A
little later it is just possible that shipments direct
to L.ondon may be negotiated, providing, of course,

been

remains
as wide as it 1s at present.  No dhfliculty 15 antici-
pated at the American metropolis . meeting all
these demands for
gathered there and

scribed

cash.  The supply of funds
mvestment 15 de-
or I'he stream of
investment 1s converging on the bond market with

the result that every day sces a very large total

awaiting

“vast” “enormous.”

as

of sales put through. Investment houses are com-
plaining that the supply of suitable bonds is show-
ing signs of running short.

To a considerable extent the great surplus of
imnvestment capital is due to the trade set-back.
When industry and trade do set out to release
capital, after a first-class pamc such as that of
1907, they do so on a tremendous scale.

Something of the same plethora of available
cash exists in the two Canadian centres, and the
demand for good stocks and bonds has been grow-
ing stronger and stronger. Loanable funds of
banks and other institutions also have been
steadily growing more plentiful. It is said, too,
that a number of good Canadian securities, traded
in on our home markets, have latterly been pretty

T . T R T —




well absorbed by mvestors in the United King-
dom.  These factors played their part
activity in the stock
They
doubtless will continue to have effect i the imme-

have
bringing about the greater

exchanges seen i the last couple of weeks.

dhate future

It 15 not quite clear yvet whether much 1f  any
of Canada's new London loan of $30,000,000 will
be transferred the ocean.  Probably
a large part of it will be retained m London for

the government's floating  debt

to this side

clearmg off
other immediate obhigations.

Of this £6,000,000 33 per cent. loan
all underwnitten —the public took 41 per cent. The
balance will probably be absorbed within a short
period at par or better.  These short term loans are
not m great demand by large financial istitutions
which are lookimg for a permanent, or at all events
long dated imvestments, and being for less than
trustee investments.  The
chiefly to banking

15 years llu'_\' are  not

demand for them s hmited
mstitutions

o
THE YEAR-END STATEMENT OF THE CHARTERED

BANKS OF CANADA.
Report aiter report, presented at recent bank meet-
gs, hus told the

'urng the vear just ended

story of greatly angmented re-
Taken as a unit,
t1e hanks shows a marked increase in the ratio of

rves
redy assets to demand labilities.  Below are given
end-of-the-year comparisons i this respect (ex-
cluding principal inter-bank assets and habilities
for 1908, 1907 and 1900

Dec. 31,08 Dec. 31, '07. Dec. 31,06
$ 11,3156319 § 4,730,421

Liaminimins,
Dom. Gov. ll?pl'il’ $ 4343942

THE CHRONICLE.

and |

which was |
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the banks were able to increase current loans some-
during October; reducing them again, how-
and thus increasing the reserve ratio from
at October 31, to 1863 per cent. by the
end of 1907, It is to be noted, though, that
the ratio was still more than one full point
below the ratio of December, 1go6-—due chiefly
to the fact that current loans and discounts in Can-
ada were still $8,000,000 greater than a year carlier,
while total deposits were over $35,000,000 less.
The course thus taken during 1907, made clear
that the banks realized the necessity of strengthen-
ing their position with the least possible disturbance
to current Canadian business. Resources held abroad
were brought home, except in so far as they were
essential And even the latter were
abundantly recalled at the time of the foreseen
United States crisis, and kept instead in the form of
cash in the banks’ vaults. It was in no small degree
reassuring to Canadians that during the month of
November, 1907, specie and legals together showed

what
ever,
1817

as reserves,

Can inerease of 83,000,000, while net foreign bank

balances increased by well on to $4,000,000—the de-
crease in foreign call loans balancing these changes.
During December, 1907, idle cash holdings naturally
were allowed to decrease somewhat ; but the increase
again that month in foreign call loans continued the
growth in percentage of reserve ratio—a growth

| which steadily continued, until at the close of De-

Prov. ** deposits.. 11,622,015 7,627,112 9,687,270
Dep of ‘mblic,

“demand ... 210,180,147 167,185,414 192, 143,42
Dep of public,“notice’ 429,719,218 402,626,076 396,765,182
Dey. elsewhere...... 66,903,834 53,407,203 64,191,182

Total deposits. § 722,769,156 § 632,061,124 $667,517,637

Note Circulation 73,068,234 77,604,398 74,416,750

§ 795,827,990 § 709,565,522 $745,934,317
notes  and
cheques other Cana-

dian banks held. ...

o PR

36,393,247 33,853,070 38,037,901

Net hability.... $769,434,143

$675,712,417  $706,996,416 |

*This item ix deducted because it represents obligations of |

the L ks held by themselves,
AVAILANLE ASSETS,

Specieand logals .. § 92223830 § TH,083.134  § 65,018,904

Net toreign bank
balances...o.e o ALA2E RGN T80035 13,438,656
Forcign eall loans. .. 97,1 6,400 43,509 229 58 YOK, 166
$204,755,103 $125,908 297 $140,410, 646
Per cont of habiliny 30,92 In 63 19.86
The reserve ratio ‘computed on the foregomg con-
servative basis) had fallen from 19806 per cent, at

the close of at the end of

oo, 1 10,88 per cent
March, 1007, owmg to continued expansion of the
With |

began strengthening their position,

commurcial loan item resight the banks then

Iy close of

September, 1007, the ratio had risen to 1975, and

the

RO A

cember, 1908, the ratio had become no less than 30.92
per cent,

As 1008 wore on, there was less and less necessity
for bankers to counsel conservatism on the part
of the business public. The strengthening of bank-
ing position during 1907 had evoked some grumbling
at curtailment of commercial accommodation, but
during the vear just past, there was general recogni-
tion of the wisdom of the course taken. And it is
now recognizad, also, that the continued reduction
i current loans during 1908 was due to conditions
in general business itseli, not to any arbitrary bank-
g action. Even that small section of the public
with which “bankopbobia’ seems chronic, can scerce-
ly fa1l to note that banking profits generally were
decreased, not increased, by the falling off in com-
mercial loans, and by the concomntant growth in
other assets, more “quick’ but with less earning-
power.  The increase too m deposits —especially of
the mterest-bearing class—1s a trend characteristic
of months of busimess conservatism; and one which
necessartly tends to lessen current banking profits,
though it undoubtedly makes for added power in the
aiding of the country’s future industriad and com-
mercial growth,

A too hasty comparison of the government bank
statement for December, 1908, with that for Decem-
ber, 1907, might prove altogether misleading as re

girds the vear's business trend.  For instance, the

half-truth as to months of business recession cansing




| ANUARY 20, 1009 THE CH

Statistical Abstract for Month Ending December
Comparison of Principal ltems, showing Increase
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31, 1908, of the Chartered Banks of Canada.
or Decrease for the Month and for the Year.

Increase or Ine. or Dec.

| In
Dec. 31, | Nov. 30, | Dec. 31, cordoiiunsl o
4 Decrease for Decrease for for year

Assels. | 1. 1508 1907 | jonth, 1008, | month, 1907. {1907 to 1908,
specie and Dominion Notes ...... eeees| $93,223834 $92,171,689 $75,083,3341i. $1,052,245d.  $1,754,215)i. $18,140,600
Notes of and Cheques on other Banks ...| 36,393,247 36,989,587 33,853,075 d. 595,340/, 3,823,632, 2,540,172
Deposit to Secare Note Issues «.ooveveons 4,070,212 4,572,476 4,255,670 d. 502,264 d. 465,054/d. 185,458
Loans to other Banks in Canada secured.| 6,330,158 6,602,012 1,309,638 4. 271,854 d. 7,019, 5,020,520
Deposits with and due other Bks. in Can. 12,350,702 12,241,382 10,370,043 1. 109,320 1. 688,120/i 1,980,659
Due from Banks, etc., in U. Kingdom... 14,662,030, 15,109,319, 6,074,747 d. 447,28 /. 64771001, 8,687,283
Due from Banks, etc., elsewhere.. ..... 34.929,007] 36,788,499 16,308,929 d. 1,859,492 d. 228 934)1. 18,620,078
Government Securities, ....oo .o ooo| 10,497,945 9,663,184 9,210,761, BA4,7610,  880,068[i, 1,287,229
Can. Municipal and other Securities. 19,606,371 19,596,214) 19,907,744 1. 10,157 d. 331,907/, 301,373
Railway and other Bonds and Stocks. 44,213,479 44,304,323 41971437, 9084, 456,130/, 2,242,042
Total Securities held. .cvues covenecenans — T4317,795 73,065,721 71,049,897 i. 164,074 i. 810,281 i 27898
Call Loansin Canada. o oo +.veees 43,920,771 42730261 44,50L,112)i 1,097,510 4. L232,658d 673341
Call Loans outside Canada.. ool 197,136,100 85,220,634 43,509,229 i 11,915,766 i. ; o,s:m’i. 53,521,171
Total Call and Short Loans .. ..eeee  140,964,171] 127,950,595 8,010,341 | 13,013,216 1. ""i,’o?n,zu:w.. 52,953,830
Carrent Loans and Disc’ts in Canada 511,805,000 515,695,476| 556,688,451 d. TRRROSOT, 14,308,325 4. 44,779,542
Current Loans and Disc'ts outside... 30,351,721 27,892,016 22,928, 188]i. 2,452,706 d. 648,127/, 7,424,633
Total Current Loans aud Discounts. .. 512,160,630, 543,004,492 519,516,63|d. 1,433,862 d. 14,966,452(d. 37,356,009

Aggregate of Loaus to Public....o .eveee

s 0 e
13,878,169 i 15,597,821

067,526,980i. 11,679,414

1-l.

—— | — ——— —

Loans to Dominion and Provincial Gov'ts.,  3,919,366] 7,282,601 5,310,646/d. 3,363,135 i. 23,881/, 1,391,280
T.387.056 7,711,208 3,420,200/d. 323,247 1. 76,181/i. 3,067,756

. 181866820 18,402,413 17,183,649 d. 305,731 d. 12,1111 1,003,033

Other Real Estate and Mortgag 2,213,270 1,938,010 1,415.72¢0. 275,260 1. 100,035/, 797,648
Other ASSELS «see seseserssonsens 10,243,050, 9,877,370 8,065,268 i. 365,630 d. 1,385,614)i. 2,187,792
TOTAL ASSETS .e0vee ceves cosnsennns -"-“I'mu,nus,-;w' 921,257,975, 6,466,642 13,275,696/1. 80,091,315
Liabilities. A e—— | s VR —

Notes tn Circulation.......... ool 73,058,234 80,287,724 77.504.39»4"4. 7,229,490 d. 6,948,601/d, 4,446,164
Due to Dominion Government . . 4.343.9420 1, 480377 11,315,319, 2,854,565 1. 29670650, 6,971,377
Due to Provincial Governments ......... ll,t‘-‘:‘l.ﬂlb! 12,038,715 7,627,112d. 416,700 d, 490,:“7*":. 4,00 3
Deposits iu Can. payable on demand ~210,180,147| 206,315,809 SR RIL “:;;u’r.o,:‘:m[.i. 3,344,30601. 52,994,733
Dep'ts in Can, payable after notice. 429,719,218 419,920,274 402,626,076/ 9,79%.944|d. 6,276,195/i 27,003,142
Total Deposits of the Public in Canada  639.%99,365 626,216,053 B5OSLL, 49000 [3065,252/d.  9,620,603)i. 8).087R75

D :»osits elsewhere than in Canada... 4 68,234,029 53,417 203)i. 1.325,195/d. 1,411,3%6/i. 13,496,631

Total Deposits, other than Government.. : l_ﬁl

694,470,112

7,384,129

i. 93,684,606

613,218,603 3087/, 11,031,889

Loans from other Bauks in Canada.... n.«ms,a:cs‘ 1,959,649/ 1. A78,190/i. 642,980/i. 4,046,300
Dep by other Banks in Canada..... 7,900,062 8,548,622 6,646,570d. 448,560 i 38,1621, 1,253,492
Due to Banks and Agencies in U. K. 2,186,228 2,387,698 10,330,250 1, 201,470/i. 2,|b.‘s.l:u1vl. 8,144,022
Due to Banks and Agencies elsewhere 2,979,940 3,345,676 4,742.002d. 365,736/i. 119,684/d. 1,762,162
Other LABDIIItIES +vevuee.ees cosass 6,027,033 56. 10,450,630/i. 240,665 . 186,938/, 4,423,697
TOTAL LIABILITIES sveves veessonrl 820,016,608 516,005,405 T4K694,7820 5478173 d. 12,360,769]i. 14,221,886
Capitai, etc, | } ‘ i
- N |
;-mm paid up ... ose o m,457,51:¢', 96,244,293 95,995,432/, 21:;,230‘3. 50,656{i. 462,091
eserve Fund.. .ieee.ies cneenie [ 74,427,630, 74,006,611 70,901,232/i. 421,019, 6,475i. 3,626,398
Liabilities of Directors and their firms..... 10264683 9,163.086 12,277.967i. 511,597|i. 536,314/d. 2,013,284
Greatest Circulation in Monthe..ceus. vuus ul.bou,mi 85,689,591 85,778,839 1. 4,081,461}i. 6,700,089/d. 4,270,409
|

increased deposits, might lead to the conclusion
(measured by the year’s growth of well on to $95.- ‘
000,000 in deposits other than government) that
the Dominion had suffered a severe set-back, indeed.
That domestic current loans (if loans to other banks
be included) are within about $40,000.c00 of the to
tal of a year ago, is evidence enough as to the fal-
lacy of considering deposits in themselves as a de-
finite index in this regard. The fact is, of course,
that cash returns from a bountiful harvest, and funds
realized by flotation of new and sale of old Cana-
dian securities abroad, have had a very large part in
the piling up of deposits on the one hand, and of
corresponding quick assets in the form of actual |
cash or funds quickly available abroad. And it is ‘
to be remembered, that the year's unprecedented |
flotations of government, municipal and corporate |

bonds had a direct effect also upon the banks' cur-
rent loan showing —through the consequent liquida-
tion of advances made when the world's money
markets were not  propitious for the 1ssuing of
securities.  So  that financial
well as some slowing-up in commercial and indus-
trial business at home, had its part in reducing
bank loans during 1008; and played a still greater
part in augmenting deposits and readily available
banking funds

Not only in those assets made up of cash, bank
Lalances and call loans have recent months brought
marked increases. As noted in Tue CHRONICLE 2
week since, the banks' investment holdings of se-
curities began to grow larger, so soon as urgent

success  abroad, as

crop-moving demands were out of the way. The
October and November bank statements hrought
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mcreases of $1,000000 and $1,800,000 respectively,
and December added $750.000 to the total—bringing
the year-end showing to $74,317,705, or an increase
of $3,227.808 for the twelvemonth, A< already stat-
ed i these columns, present indications point to
1909 being a record vear for security purchases on
the part of the banks.  Though industry and com-
merce are slowly gaming impetus there is little pros-
pect, for some time to come, of their making enough
headway to absorh the banking surpluses.  Neither
idle funds, nor unduly large amounts outstanding
abroad at call rates under 2 per cent,, are desirable
from the standpoint of the Canadian banker.  Bonds,
therefore, seem just now well adapted to meet the
requirements of the situation,

I

THE UNITED EMPIRE BANK OF CANADA.

Among the newer banks m Canada, The United
Empire continues to make gratifying headway
Eschewmg any short-cut methods in the matter of
growth, General Manager George P. Reid evident-
ly wms rather at gradual and  steady progress.
The report read by the president, Mr. Samuel
Barker, M P, at the annual meeting held i Tor-
onto last week, indicated the satisfaction of the
directorate in the business results of the past year
That a statement could be made to the sharehold-
ers, to the effect that “the busimess for the year
showed marked improvement,” was no shght en-
couragement n view of trying financial conditions
during the twelvemonth.  The unammous adoption
of the report and financial statement, followed by
votes of  thanks to the management, showed the
sharcholders’ appreciation of  work  accomplished
FFor a new bank to have declared its mmtial divi-
dend on stock during the “vear of stress, 1008”
15 noteworthy

During the year, deposits mcreased by over 50
per cent. to a total of $1,212,763.50 - of which sum
$820,554.50 consists of interest-bearing, and $302,-
20804 of non-anterest-bearing  accounts.  Liabih-
other than pad-up  capital of  $3501,792.00
total $1,500,38382; assets aggregate $2,008,1;5.82,
At December 31, 1007, the amounts correspond-
g to the two latter items were $1,231,574 and
$1,710,058 respectively.  From which 1t appears
that there is now over $500,000 margin, as com-
paredd with something less than $480,000 a year
dgo
DEATH OF CHARLES PLATT, PRESIDENT OF THE

INSURANCE COMPANY OF NORTH AMERICA

We regret to announce the death, on the 23rd
mstant, at Pholadelphia, of Mr. Charles Platt, pre
sident of the Insurance Company of North America,
m his eightieth vear, The deceased gentleman be-
came Secretary of the company in 1860; on 13th
January, 18, ats Vice-President, and finally  be
came its President in 1878,
his carcer,

ties,

From the beginning of
he had the esteem and respect of the
board, composed of men his seniors in years. s
administration has covered the most active and grow-
mg peniod i the company's history

THE PROSECUTION AND  CONVICTION of Frank
Law, associated with W. 1. Russell in the flotation
of Highland Mary and other unsavoury Cobalt
schemes, 1s further evidence of the energy with
which the Ontario provincial authorities are pur-
suing the wild-cats
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SIXTY-FOURTH ANNUAL REPORT OF NEW
YORK LIFE.

A week ago THE CHRONICLE dealt at some
length with the stirring appeal for saner insurance
legislation made by President Darwin P. Kingsley

of the New York Insurance Company. In s
“plain talk with policy-holders” (which n{; xars n
full elsewhere 1in this 1ssue), the remarkable state-

ment 15 made that during 1908 the company paid
to ats “membership” $40,191,258 —including death-
claims, annuties, dividends, maturing endow-
ments, maturing  deferred dividend policies, and
surrender values.  Also 1t issued loans on policies
totalling $28,000,000.

The growth m the general funds of the company
was notable. Total assets now stand at $557,-
280,670, pohicy reserves aggregating $45(),20().4||
The addition of $42,203,085 to policy reserves
during the year icreased the security behind each
average ultimate policy obligation by about $40.

In just one respect the progress of the company
farled to satisfy ats president. In the extent of
its work — and m that alone —the company showed
no advancement during the year. A year ago
there were 80,000 policies held m the company
During 1908 there were lost from various causes
60,000, while only 63,000 new contracts were 1ssued.
“It 1s a starthng fact, says Mr. Kingsley to the
policy-holders “that if you had taken nto your
ranks in 1008 enough ‘new members to make good
the number that dropped out, making no growth
whatever, you or your representatives would have
violated  the crimmal law of New York State”
Towards the close of the year the management was
faced with the alternatives of “slowmg-up” or
committing a misdemeanour.

As stated a week ago, the law which compelled
such hmitation —section 90 of the Insurance Laws
of New York, now i full force for two years—is
arrmgned by Mr. Kingsley as placing an arbitrary
hmitation on the legitimate activities of life -
surance men.  The effect on the New York Life of
the Armstrong  laws, has been to reduce a plant
capable of msuring 150,000 people a year to a
plant msurmg  less then 65,000 people a year
Outstanding business has been reduced by about
$68.000,000, and the number of families protected
has been lessened by 20,000 It was, as pointed
ont, a strange logic which mmpelled the legislature
of the Empire State to adopt drastic restriction
as a sovereign remedy for all insurance ills. Mr
Kingsley reminds the company's policy-holders
that upon them, as citizens and voters, devolves
the task of protecting their own interests in this
respect.

In presenting the detailed statement showing the
company’s  notable growth in financial strength,
the president says with characteristic directness :

“Study the figures attached. Study them as you
would the balance sheet of your own business.
Commend or criticize them if them deserve either.”

S s

THE DIFFICULTIES IN THE WAY of public owner-
ship of interior grain elevators are said to have
decided the premiers of the three prairie provinces
against any present move in that direction—
though no official announcement has been made
since their recent conference.
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ANTIPODEAN INSURANCE REFORMS.

With insurance law-making up for discussion dur-
ing the present session of Parliament, added inter-
est is given to Autralia’s recent move towards
federal legislation upon such matters. The Review,
of Sydney, goes so far as to say that one of the most
important steps ever taken by the Federal Govern-
ment has been its appointment of a Royal Commis-
qon on Insurance. As to the scope and probable
wource of the commissioners’ activities, our contem-
porary states that while the inquiry will embrace
every kind of insurance, and from A to 7 in every
department, it seems clear the commission was
granted mainly so that the people might have the
opportunity of learning beyond all doubt the status
of every life office catering or pretending to cater
for the needs of the people. To those who would
go further, and say that 1t 1s the duty of the
State to set up a standard of solvency for hife
offices and disallow the acceptance of new business
by those unable to mamtain the standard set up,
the Review is opposed. “For the very simple
reason, that the public might be better served by
a better system—a system less costly, more readily
available, and much more effective. Need we say
that we declare for the policy of ‘Freedom and
Publicity,” which may be said to be the cardimal
features of British life assurance legislation, but
it must be the right kind of freedom and the nght
kind of publicity.”

There is striking contrast—antipodean, in fact
Letween the probable course thus indicated, and that
followed by Canada’s Royal Commission on Insur-
ance. Happily any disposition to follow the extremes
proposed by the latter body, has abouat vanished from
the minds of Canadian law-makers, in the light of
the observed ontcome of restrictive legislation in the
United States. That the Australian Commission is
likely to escape any bias in the direction of Ameri
can legislative methods seems assured by the per-
sonel of the investigating body, concerning which
The Review says: “The appomntments are them-
selves a sufficient guarantee not only that the work
of the Commission will be well performed, but also
that the appointors were thoroughly desirous of
having justice done to all parties. Consisting of a
judge of the high standing of Mr. Justice Hood
and. of a mathematician of the acknowledged
ability of Mr. G. H. Knibbs, the Commission 15
admirably equipped, and 1ts findings should be
mvaluable as a guide to the framers of the long-
promiced legislation regarding insurance.”

1t will be interesting, indeed, to compare final le
gislative results—and the outcome five years hence
as regards business and public interest—in Dom-
mion and Commonwealth.

S S

AVERAGE COMMODITY PRICES as shown by The
Economist's Index Number remain practically sta-
tionary in Great Britain, the year-end showing of
2,197 comparing with 2,108 at the end of Novem-
ber. From the high-point of 2,601 in May, 1907,
the fall was rapid to 2,188 n May last—since
which there has been some net recovery. Brad-
street’s American compilation shows the year-end
average of commodity prices to be 8,204 as against
8,213 a month earlier.

R
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EARTHQUAKE LITIGATION.

As considerable misconception exists as to the
position of British and other companies in connec-
tion with the earthquake hazard, THE CHRONICLE
has obtained from a high authority a brief epitome
of the facts connected with the recent earthquake
disasters, and the consequent htigation i connec-
tion therewith.  This should serve to make the
position of the companies clear 1 a matter n
which they have been rather generally misrepre-
sented.

The three earthquakes which have been followed
by great conflagrations, destroying property largely
msured with British  Insurance  Companies, are
those of San Francisco, Valparaiso, and Kingston
Jamaica). They occured the sequence stated

unfortunately for the companies in  question
Unfortunately for the folowimng reasons: In San
Francisco, where the first disaster happened, the
British insurance companies were for the most
part operating under a set of policy conditions
which contained no reference whatever to carth-
quake, and when the carthquake happened they
were consequently unable to claim that their
policies did not cover the losses caused by the
conflagration  which  resulted therefrom, though
this was not a contingency against which they had
mtended to insure.  When the earthquake hap-
pened in Valparaiso some few months later, an
impression was  created  that the insurance com-
panies could be made to pay there as they had paid

m San  Francisco, and this notwithstanding  the
fact that the policy conditions n Valparaiso
where earthquakes are of frequent occurrence)

contained without any exception a clause exempt-
ing the companies from hability.  Litigation
ensued and is still dragging on the protracted ex-
istence which 15 so common in South  America
The earthquake in Kmgston led to a similar 1m-
pression in the minds of the policy-holders who
there urged further that it was a most unreasonable
thing for the British companies to have pad 1 a
foreign country like America, and to refuse pay-
ment to a commumty of British colonists

The Kingston policies contained, like the Val-
paraiso policies, a clause exempting the companies
from hability, and there as Valparaiso, htiga-
tion ensued. This htigation was of two kinds.
Under the policies ssued in Jamaica jurisdiction
lay with the Jamaica Courts, and questions of fact
had to be submitted to a Jury composed largely
of coloured men. A Jury thus composed, drawn
from a Jamaican community, was, 1t 15 said, eager
to believe the story that a fire had broken out a
few moments before the earthquake occurred, and
that this fire origmating as alleged from some
cause mdependent of the carthquake was the sole
cause of the conflagration.  This convement sug-
gestion was unheard of until months after the
ecarthquake occurred and even for some time after
the trial had begun, but nevertheless it was quite
encugh for the Jamaican Courts and their decision
was given against the British companies.  An
appeal to the Court of Privy Council met with no
success, for the functions of that august body n
such circumstances are, it has transpired, of the
most limited order. Their Lordships in pronounc-
ing judgment referred to those functions as not
“to show that adverse criticism  may justly be
applied  to the verdict or to the evidence upon
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which 1t was based. It 1s not enough o sk w that
¢ contrary verdhct mught well have been found
It 18 not enough to show that those sitting in
appeal should consider that such a contrary verdict
wouid have been preferable to that  actwvally re-
turned ™ The Privy Counaill  determines  simply
whetiier the verdict could  possibly be  reconciled
with the evidence

We have said that the htigation was of two
kinds tiat of the other kind the result wa.
strikingly different. One of  the  companies had
1ssued a policy i England on property in Jamaica
and over this the Jamaican Courts had no jurisdic-
tion. In due course this company was sued in the
Court of King's Bench.  The facts submitted to
the Jamaican Courts were brought before an Eng-
hish - Judge and Jury, and though the average

|
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Juryman even m England has not much sympathy |

such cir-
and the

under

is case

with a company  or (urlull’-l‘!”!l
cumstances, the  company won
clammants had to pay the costs
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THE PROVINCIAL BANK OF CANADA.

Ihe yvear
]'[l'“l('\\

1008 brought  no anterruption to the
ot the Provincial Bauk of Canada. Net

prolits for the twelvemonth  were $121,600, the
largest showing yvet made by the mstitution.  This |
15 notable, as President  Laporte  remarked  at

Wednesday's annual meeting, m view of the fact
that adle cash reserves mereased very considerably
during the vear to general
ditions

I'his

Iv.\].lll( ¢

OWIng business

$1
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sum of 21,300, added to the $52,318
from made a total of $173,018
Out of this amount there have been paid as divi-
dends to sharcholders $50,000; and the sum of
been carned 1o the reserve fund,
which has now reached the sum of $300,000, equil
to 30 per cent of the paid-up capital of the bank.

$ 100,000 has

Expansion of the bank's activities at home and
abroad characterized the vear's developments.  Six
new branches were opened during the vear and two

closed - there bemng now  thirty-seven throughout
the Province of Ouebec Abroad, through the
cnergetic efforts of  General  Manager  Tancrede

Bienvenu, the hank has made arrangements that
should do not o httle in interesting British and
foreign capital i Canadhan banking development.

An mteresting feature of the annual meeting was
the report of the Board of Control for Savings,

signed by Chairman — Sir - Alexander  Lacoste.
Ihis Board  makes monthly valuations of all
weeunities and Joans - a most important duty.  In

conclusion ats report commented upon the zeal and
prudence of the bank's management, and expressed
the fullest confidence m the directorate

Following the adoption of reports, the share-
holders authorized  the directors  to ncrease the
capital by $500,000, the new capital to be issued
at the discretion of the board at such time, premium
and amounts as may be deemed in the interest of
the bank

The directors and board of control were re-elect-
ed, and at a subsequent meeting of the directors
Mr. H. Laporte was elected president, and Mr. W
I Carsley, vice-president

con-

JANUARY 29 1909

MANITOBA AND NORTHWEST FIRE
UNDERWRITERS' ASSOJIATION.

The annual meeting of the Manitoba and North-
west Fire Underwriters’ Association was held on
Thursday, the 14th January, at the Association
Rooms, Winnipeg, when routine business was dis-
cussed.  The retiring President, R. W. Douglas, in
a brief address reviewed the work of the Associa-
tion for the past year, following which the election
of officers took place.  Mr. Douglas was unan-
imously re-elected to the President's chair, and
Mr. W. W. Serimes to the position of vice-president.

In the eveming the Association held a very suc-
cessful  dinner 10 the Royal Alexandra Hotel
President Dounglas  occupied the chair and there
was a full turn out of the members of the Associa-
tion.  The toasts were the King, the President of
the Umted States  responded to by Messrs. E. C.
Ryan and Secretary Birch.  Our Association, pro-
posed by Mr. W. R Allan and responded to by
W. W. Serimes  The C. F. U. A, proposed by W
T. Kirby and responded to by Mr. Thomas Bruce.
I'he Ladies, proposed by Mr. F. A Drummond,
and responded to by Hugo Ross A musical pro-
gramme participated in by Mr. O. H. Day, Mr
Shephard, Mr. Pace and Mr. Meikle, and readings
by Mr. Blake and Mr. | €. Waugh made the even-
ing pass pleasantly

Secretary Birch aftd staft are now busily engaged
in the revision of rates for Winnipeg’s Commer-
cal Area, consequent on the ntroduction of the
High Pressure System of protection and it 1s hoped
to assue these rates by the end of this month

S

INSURANCE TAXATION.

A meeting of the jomt committee appomted by
the American Life Convention, the Canadian Life
Officers’ Association and the Association of Life
Insurance Presidents at the Taxation Conference
held m New York, on December 4 and 5 of last
year, 1s being held i Chicago, this week, to out-
line plans for relief from the present unequal and
excessive taxation of policy-holders. The Taxa-
tion Conference, which was largely attended by
msurance company executives from the Umnited
States and Canada, unammously went on record
as belhieving that hife isurance taxation should
be umiform, and less burdensome to the policy-
holders, and delegated the solution of the problem
to the jomnt committee, with the understanding
that 1t should co-operate as far as possible with
the state commissioners of insurance

S S

THE UNITED STATES LIFE INSURANCE
COMPANY.

The United States Life Insurance Company in
its fifty-ninth annual statement shows $1,214,313
to have been paid to policy-holders during 1908
in dividends, death claims, matured endowments,
etc. A satisfactory outcome of the year was an
increase of $168,000 in net surplus. The net re-
serve is now $8,071,208 while assets total $8,733,-
302.

I o ot DR L T s T e L e il e e e L s R L T
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TH DOMINION BANK OF CANADA.

Most Sa....actory Showing as to Profits— Further
Growth in Rest Fund- Stremgth of Cash
Reserves.

Shareholders of the Dominion Bank are accus-
tomed to show an active interest in its affairs by
Jttending annual meetings 1n considerable force.
I'he thirty-eighth annual meeting, held in Toronto
on Wednesday of this week, furmished no excep-
tion to the rule. That the directors’ report was
received with marked satisfaction by those present,
was only to be expected; an increased showing i
net profits was no inconsiderable achievement, and
the general manager, Mr. C. A. Bogert, 1s certan-
ly deserving of the appreciative references made
to his banking skill and foresight during recent
months of unusual business conditions.

Added to a profit and loss balance of $2335,140
and a premium of $148,274 received from the sale
of new stock, net profits of $041,318 made up a
total of $1,024,733 for apportionment by the dir-
ectors.  Of this sum, dividends at the rate of 12
per cent. per annum called for $473,402; careful
provision n writing off bank premises took up
$100,000; $148,274 was added to rest fund; leav-
g no less than $302,000 for transterence to profit
and loss.

The bank continues to pursue its policy of up-
building the rest fund, this account now standing
at $4,081,731—practically $1,000,000 more than
the paid-up capital of $3,083,302.

A year ago, the directors referred in their report
to unusual financial conditions then prevailing
In the interval a marked change has taken place

for months, general trade contracted more or
less sharply, and the demand for banking accom-
modation fell off. Of late, however, the Dominion
Bank has experienced improvement in current loan
demands, and the management looks for gradual
trade recovery from now on. It is i a strong
position to meet all legitimate requirements, its
liquid assets of $17,800,535 bemg well on to 45
per cent. of liabilities to the public. As noted
the report, the distribution throughout the country
of proceeds from an abundant harvest, has tended
largely to increase deposits on the one side of the
balance sheet, and cash items on the other. De-
posits of the public are now $37,013,000 as aganst
$34,242,155 a year ago. In respect of branch
organization the year 1908 was one of steady ex-
pansion for the Dominion Bank. In January it
took over six branches of the Sovereign Bank, all
but one of which it has continued. Three new
branches were opened and enlargements made to
the offices of several others. In this city, the bank
does a growing business on St. Catherine street,
in addition to the main Montreal Branch of which
Mr. J. Haydn Horsey is the able and conservative
manager.

I

THE PROVINCE OF ALBERTA'S new Workmen's
Compensation Act, which came mto force at the
beginning of this month, takes from British Colum-
mia the distinction of having the most “advanced”
compensation provisions of any Province of the
Dominion. Insurance company rates are being
placed on a new schedule, with rates about one-half
of one per cent. higher, reckoned on the basis of
employer's pay roll.
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Our London Letter.

STRENGTHENING EFFECT OF RAISING THE
BANK RATE.

Knotty Problems in National Finance Banking and

Shipping Cutlook Canadi Flotati in Lond

__Insurance Amalgamations Special Correspondence
of THE CHRONICLE.

A rise in the Dank of England rate in the middle
of January is something of a phenomenon; but hap-
pily, so far as markets are concerned, it i1s of no
snister augury.  On the contrary, satisfaction is be-
ing expressed in many quarters that the dank dir-
cctors have at length taken a decided step in order
to check the flow of gold to Paris and Berlin. No
one can accuse the authorities of undue haste in the
matter ; since the huge store of gold accumulated by
ihe Bank of France and our own inability to retain
even a suspicion of our imports have been a matter
of comment for weeks past. A three per cent. bank
rate can scarcely be said to mflict hardship upon
anybody and while there will now be an opportunity
of ‘making a substantial addition to our somewhat at-
tenuated reserve, the change will not affect prejudi-
cielly business in the House

The Question of National Finance.

There is a queer reflection on our loss of the
sense of national economy in the reception which has
been given to a little book called “National Finance
in 1008 and After” written by Mr. “Pommy™ Bowles,
jormerly a member of Parliament and a thorn in the
side of his party leaders; now possibly the most
vigorous political pamphleteer of our day. Practi-
cally all the leading newspapers, with the exception
of the Economist have ignored it altogether, yet
the facts adduced are most disquicting.  Apart from
the extraordinary figures of the increase in our
national expenditure during recent years (fancy a
chancellor of the Exchequer in these days producing
a Budget which, in its gross totals, did not show an
advance upon previous vears'), an important point
is made by Mr. Bowles in the fact that our national
wstem of bookkeeping is so defective that it is prac
tically an impossibility to arrive at the total of our ex
penditure in any one year. Mr. |'n>\\|r~.'inl!('('l| is
emphatic; "Our national accounts remain ancom-
plete and therefore deceptive and false.”” This is, in-
deed, only a corroboration of a fact discovered by
Mr. Harold Cox, M.P., in the course of some inves-
tigations he made into the middle of our nh-pzm»
mental finance some months back, and stated in as
plain language as that now used by Mr, Bowles.
Some of Mr. Cox's discoveries would be ludicrous,
if they were not so serious, as, for instance, his un-
carthing of the fact that part of the cost of our naval
administration is hidden away in the Trish estimates!
It is doubtless too much to hope that there is any
prospect of this business of our national bo vkkm'"-
ing being taken up as it onght to be rnlfvn up—it
is scarcely a cry to win clections—but this and the
other facts stated by Mr. Powles make one look
rather gloomily at the financial plwnpx'rls‘.ntl\\.hv—
fore us, seeing to what we are committed financially
in the crude Old Age pension proposals, and to what
it seems likely we shall be further committed to be-
fore many months are over.
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Reduced Banking Profit.

The declarations of dividends now being made by
our banks are stating the generally anticipated fact
that the last hali-vear has not been so successful a
one as usual, ‘Lhere is a general decrease in profits,
and in more than ond

case, this has heen sufficiently
setions 1o necessitate a reduction m the rate of
dividend. The “Bankers Magazine,” in the first of

an important series of articles on the banking year,
expresses the opinion that our banks have not yet
scen the last diversion of ]‘I'l'lils entail-
vl the for writing down investments,
particulaily consols,  Some eight or nine millions
pave been diverted in this way during recent years
and consols are now taken into bank balance sheets
at various prices ranging from 83 down to 8o, These
are “tully hgh,” says the Magazine, pomting out
what is palpably the case that at any time of pres-
aire, the banks wounld not be able to secure the pre
rtomarket price when selling o mn
s
Shipping Men not Overly Hopeful.
Las been set on foot at Newcastle
for an International Union to regulate the supply of

of the large

In nece: sily

horrowing «
Cons

\ movement

shipping in the various trades, in order that in future
the shipowner may have something like a living
wage.  Judging by present indications, however, it

seems scarcely likely to sueceed, as many shipowners
themselves do not appear very keen about it and the
dithculties m the way of concerted action are im-
However, communications are to be made

other shipping centres, and if the very ambi-
tions scheme does not come off no harm will be done
oa frank exchange of views. Where Mr. Winston
Churchill can see the dawn of an improvement
in trade, shipping men can only see  the  faintest
gleams and those of a sporadic and fluctuating char-
] (9 |

NUise

with

Moutreal Issues on London Market.

Montreal has heen well to the front lately in the
matter of new assues as followmg the aty loan, we
have had the prospectuses of the Montreal Cotton
Company and of the prior lien bonds of the Water
and Power Company. The Laght and Power group
Nave also been prominent, what now appear to be
exaggerated accounts of tronble in Rio Janiero hav-
ing for the ime being affected the Rio Company and
cansed much headshaking and adoption of the 1
told vou so™ sort of attitude on the part of people
who have previonshy deprecated the sustained rise
cent months, Mexicans have fductnated widely
trom day to day prior to the appearance recently

T T

of the authontative announcement that the Tram
and Power deal is off
Proposed Insurance Amalgamation.

Ihe proposed amalgamation of the Dritish and
Forcign Marine Tnsurance Company with the Roval
Insurance mpany s excming a good deal of at
tention The Roval, as 1 mentioned last week is
me of the general store offices, and there is a very
Istinetive tendeney to regard its present action as
a sign that the large Fire and Life Companies are
desitons of taking as many kinds of insurance under

their wing as possible in order to secure a favour-
ahlq n with their rivals in the very keen com-
petition which is now going on in the British insur
ance worll.  From the marine insurance point of
view, the general opinion is in favour of the amal-

gamation on the ground that anything which will

posity

reduce present rivalry will tend to put the marine
market, where rates have lately been cut very fine,
into a healthier condition. There appears, by the
way, a general tendency  for  marine business to
find its way to London more than was the case for-
merly,

Recent Insurance Development.

Among recent insurance developments there 15
payment for a life policy by means of optional pre-
miums, designated to meet the case of those persons
who are dubious as to their ability in the future to
pay the premium for their policies regularly, the ob-
ject being to guard against forfeiture cither of the
policy or of premiums paid. Each premium will se-
cure a certain definite amount of msurance, which
stands by itseli even il ro further premiums are paid.
Another development provides for the payment of
premiums during incapacity owing to sickness, etc.,
and should be nseful in enabling people to keep up
their policies who would otherwise be compelled to
surrender them. A third is what is known as a pub-
lican's indemnity license, the risk being liability for
injuries to customers owing to the presence of “for-
cign substances™ in liquors.  “Foreign substances”
covers a wide field from chemicals to broken glass.

—METRO.
o

From Western Fields

RAILWAY AND INSURANCE LEGISLATION TO
THE FORE.

Discussion as to Government-Owned Internal
Elevotors - Labour Disturbances in Coal
Mining Country - Special Correspondence

of THE CHRONICLE.

Railway and insurance legislation, and public
ownership of internal elevators are leading topies
in the West to-day. The Alberta legislature pro-
rugm'(l without taking these matters up actively,
but in Saskatchewan they were live issues, as they
will also be when the Manitoba legislature opens
on February 4 next. Of almost equal interest,
though perhaps not to so great a number, 1s the
trouble between the City of Winnipeg and the
Street Ratlway  Company.  For four years past
negotiations have been opened from time to time
between the company and the city toward cheaper
power and hight  Shght reductions were secured
but the citizens agitated for mumcipal ownership,
and 1t would seem that this end of the dispute 1s
im the ascendent. The city and  company in a
recent meeting, could not come to terms

Bond Guarantees for Railway Comstruction.

Saskatchewan has adopted the principle of bond

guarantee  for  railway construction  within  the
province.  During the present  session  both the
G.T. P.and C. N R. were before the house with

proposals covering in all some 700 miles of rail-
way. On these the government has agreed to
guarantee bonds to the extent of $13.000 per mile,
with an additional $2,000 per mile under certam
conditions.  The constraction of feeder lines will
be actively pushed i the West this year and much
new country will be opened up.

A disturbing factor has developed in the coal
wining  country recently.  Two  years ago, when
the miners of the Crow’s Nest Pass district went
on  strike, a settlement was arrived at and an
agreement signed covering two vears,  This agree-
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ment expires March 31, and as there 1s no basis
of negotiations in it for a new agreement, the
whole 1ssue has been thrown wide open once more.
Ihe men are making demands for an increase n
wages which will make 1t impossible for the
operators to fill existing contracts, and indications
now are that there will be further trouble. As
the Canadian Northern, Canadian Pacific and
Great Northern depend upon this district for a
large percentage of their supplies, and as the
<mclters of the boundary country are almost
absolutely dependent upon them, a strike will have
{ar reaching effects. The majority of the com-
panies who would suffer in case of a disturbance
have been placing new contracts and increasing
their store piles against an emergency.
The Agitation for Government Elevators.

Ihe Manitoba Grain Growers’ Association, and
amilar associations in the other prairie provinces,
have been agitating for some time past on the
question of — government owned elevators.  The
legislation against the Winnipeg Grain Exchange
and similar acts have been the outcome of a feeling
that  the farmers were not fairly treated i the
marketing of their grain, and they have insisted
that there was a strong combine among the grain
dealers to control prices. So strong has the feeling
Lecome that members of the government have
taken the matter up and are now considering its
feasibility.  The plan proposed is that the gov-
crnment take over all existing elevators at receiv-
mg points in the wheat raising provinces. These
would then be operated by a commission. An
claboration of the idea is that terminal elevators
dould also be government owned and operated
\lanitoba is the storm centre at present and it is
{orecasted that the government will offer a com-
oromise during the present session.

Proposed Insurance Legislation.

The failure of the Globe Fire Company in Sas-
katchewan has awakened a great deal of comment
m the other provinces and many enquiries have
been made as to the financial standing of some of
the other companies.  Government  officials have
heen stirred up and some investigating done, the
result of which is not altogether satisfactory. In
fact certain members of the Manitoba legislature
arc more or less pledged to bring forward during
the present session the question of “Insurance that
does not insure” It has been found that there are
certain local fire insurance companies doing busi-
ness under the laws of the provinee, which find the
icgislation in force bearing very lightly upon
them. Fire insurance has developed into a most
extensive, if somewhat risky, form of investment.
I'he recent report of the Manitoba inspector of
msurance shows that with a capital stock of less
than $100,000, and a paid-up stock of less than
$10,000, companies have been taking risks to the
amount of from $500,000 to $800,000. The atten-
tion of policy-holders has been drawn to the hittle
rrotection afforded them in case of a big conflagra.
tion, and they are preparing to move in the matter
A E. Ham, government inspector, it 1s understood
i« preparing a recommendation for legislature. It
i« that insurance companies should have a capital
steck of $300,000, of which at least $150,000 must
be taken by boma fide subscribers, and that $15,000
at least must be deposited in some chartered bank.
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An agitation along the same line is being pressed
mn Saskatchewan and Alberta, the idea bemg to
get regulations more along the line of  those n
torce 1 Ontario.

Newcomers in the Insurance Field.

Among the latest companies to enter the Man-
itoba fire insurance field is the Calumet Fire, of
Chicago. Up till January 1 last, Otto E. Greeley
was adjuster and superintendent of the Pheemix,
in the West, on which date he was appointed gen-
cral manager for the Calumet. Knowing  the
western Canada field he at once set about extend-
ing their business here, with the result that Messrs.
Baetty and Waugh have taken their agency for
Manitoba. Offices are also being opened mn Alberta
and Saskatchewan

During the past scason many of the hail insur-
ance companies, mutual and others, were hard hat,
some of them not being able to meet their obliga-
tions. This has reawakened the agitation  for
government supervision of msurance. But a com-
paratively small proportion of the wheat districts
of Manitoba are in the hail  belt and 1t 15 now
proposed that the municipalities of that district
be assessed for the purpose of raising an msurance
fund. The assessment will be light, not  more
than 3 cents an acre, but the sum so rased will
help materially in lightening the losses.  OBSER.

LA

THE TRADERS BANK OF CANADA.

An Encouraging Showing made by 1908 Statement
of this Toronto Bank.

There was no note other than that of encourage
ment to be heard at the recent annual meeting of
the Traders Bank of Canada. “The wave of
depression 1s apparently lifting, and we face an-
other year with good prospects of a return to nor-
mal conditions in several lines of business,” said
Mr. Stuart Strathy, the general manager, his
comments upon the bank's gratifying annual state
ment.  Despite some degree of financial unrest and
trade depression during 1008, the bank’s net profits
for the year passed the half-million dollar mark.
Including these profits of $3500,217, there was the
sum of $3525,082 available for distribution This
amount was apportioned to pay dividends at the
rate of 7 per cent. per annum, amounting to $304,-
600; to the writing of $20,000 off bank premises
and furniture accounts; and to the adding  of
$10,000 to officers’ guarantee and pension fund;
thus leaving the substantial sum of $100,082 to be
carried forward at the eredit of profit and loss.

During the past decade the growth of this -
stitution in strength and  banking  resources has

been marked indeed, as the following comparative
figures make clear:

1208 1008,
voo & 700,000 $ 4,361.502
cesres aeee 50 000 2,000,000
lk‘]lﬂiu. e L. 4930817 25,386,117
Circulation .. ...... seeene 697,650 2,600,905

Of the bank's total assets of $34,850,500, those
immediately available are $0,150,843  bemg about
30 per cent. of the labilities to the public. De-
posits increased from $23,372,700 to $25,385,117
during the year— autumn crop returns tending
directly and indirectly to increase both this item
and the showing of liquid assets. Considering
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prevalent business conditions, the year's dccrc.'lsc'

in current loans—from $25,000,249 to $23,512,073
was moderate indeed
President C. D. Warren, in the course of
remarks upoy the report, made interesting reference
to the present banking tendency towards purchas-

i
1

his |

ing of securities. Instead of ncreasing a reserve |
sufficient to meet all probable demands and
thereby locking up a large amount of un-

productive money in the treasury, the Traders'
Bank has lately invested considerable sums
in high-class mumcipal debentures and other

bonds, yielding the bank a profitable return,
and bemmg almost as available as cash if
occasion  should arise n the future. The price

of these securities 1s not much affected by the local
market, the purchasers in Great Britain practically
controlling values. It was, therefore, felt that no
better or safer mvestment could be made with sur-
plus or reserve funds which must be constantly and
immediately available in every well-managed bank-
ng institution.

o o
NATIONAL LIFE ASSURANCE COMPANY OF
CANADA.

The report of the National Life Assurance Com-
pany of Canada, for 1908 shows the assets of the
company to have increased by $275803 to a total of
$1.138,347 during the vear, Reserves based on the
stringent Hm. 3'. p. ¢ basis increased $245,305,
toa total of $847,140, the reserves on reinsurance
being $33.473. The surplus is given as now standing
at $284,728.

The investments of the company are composed of
government and municipal debentures, bank stocks
and other high class securities; and the rate of inter-
est carned on investments during the vear is stated
to have been 6.31 per cent. In this connection it is
notable that the management is able to report that
not a dollar of interest is now overdue.  Interest re-
ceipts for the year were $53.217, and premium in
come $278.808  the latter showing a gain of $80.-
oo Total receipts from all sources (including
$70,757 m loans received from the hqudation of
the Mutual Reserve) amounted to $428,210.

The total insurance in full 1s now $8,625.50), the
gain for the vear heing $1,047.452. There were in
all 1,854 applications received for assurances of $§3.-
208,725, of which 1,745 for $2877.514 were accepted,
and policies issued

President Elias Rogers, in his address at the an-
nual meeting, expressed on behali of the directors
their hearty appreciation of the successful efforts put
forth during a trving vear by Managing Director, A.
1. Ralston, Secretary F. Sparling, and the other offi-
cers, branch managers and agents of the company.

O Lo
TORONTO LIFE UNDERWRITERS' FOREGATHER.

The 1ife Underwriters' Association of Toronto
on Monday eveming of this week, entertamed the
executive of the Dommion Association at their
annual banquet.  About two hundred were present
After interesting addresses from President Charles
Jerome Edwards, of the National Associa-
tion, Managmmg Director |- K. Macdonald, of the
Confederation lafe, President John R Reid of

the Dominion Association, and others, the meeting

was thrown open for general discussion—the chief
aim of the gathering being to impress upon those
present the advantages of association and the
obligation of all agents to join in a movement
calculated to better the conditions under which
they are working.

The officers and Executive having all retired the
following were elected by acclamation: Wm.
Hamilton, North American Life, Honorary Pre-
sident; John A. Tory, Sun Life, President; James
Craig, Excelsior Life, Vice-President; E. Nugent,
Crown Life, Secretary; Jesse Mills, Mutual Life
of New York, Treasurer, and, George Junkin,
Manufacturers lLife; A. McKinnon, reat West
Life; F. C. Stanford, Canada Life; Bruff Garrett,
Confederation Life; H. A. Lawrence, Travellers
Insurance Company, and E. E. Borehan, North
American Life, as an Executive Committee.

All the newly-elected officers spoke briefly after
the elections, as did also 1. Goldman, managing
director, North American Life; ]J. F. Weston,
Manufacturers l.ife, and others.

2 4
INSURANCE COMPANY OF NORTH AMERICA.

The 117th  Annual  Statement  of the Pre-
sident and  Directors  of the Insurance Com-
pany of North America appears on another page.

The total income for the year 1908, amounted to
$8,403,030 including $2,218,500 marine premiums,
$5.750.723 net fires premiums, and the balance for
rentals, interest and so forth. The net fire losses
paid, amounted to $3,327,040, and net marine losses
tu $1,505.547. The total expenditure during the
year amounted to $7,750,556—showing an excess of
income over expenditures of $703,483. The fire and
marine reserve has been increased by $114,612,
while the addition to surplus amounts to $660,048.
The policyholders’ surplus totals nearly $5,000,000.
The market value of securities, as appraised, De-
cember 31, 1908, shows an increase of $370,926.

This company 1s in the foremost rank of Ameri-
can institutions, and has the distinction of being the
odlest joint stock company in the United States.
It had its origin in the Universal Tontine, which
was projected in the City of Philadelphia, early in
the vear 1792

The large business of the company in Canada
1s conducted by Messrs. Robert Hampson & Son,
Montreal, whose conception of business methods is
well mm keeping with the high reputation enjoyed
by the Insurance Company of North America.

A
FIRE AT LONDON, ONTARIO.

Later insurance particulars are now to hand re-
garding the fire which occurred on the 19th instant,
at the Globe Casket Works, London, Ont.

List oF COMPANIES INTERESTED,

Royal..vave coreresese $14,200  Ontarioe.cesscesceees § 3,043
Manitoba .....coones 11 Perth...... 3,043
London Mutual (5,000 Economical .. 2,500
thed, $4,000 lumber) 9,000 Standard...c.s0 2,600
Atlas. .., ves 6,000 German American 2,600
Canadian v 5,000 Rimouski.. 2,028
Sun. ieveenienines 5,000  Monarch .. . 2,000
Guardinn oo w.ieeees 3,753 Independent..........
Liv. & Lon. & Globe., 3,043 - c—
Waterloo . vees ceeees 3,043 106
Richn’d & Drummond 3,043 Loss, 80 p.c.
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Prominent Topics.

Mr. W. L. Mackenzie King, the Com-
missioner appointed to investigate the
causes of the cotton strike in this pro-
vince last year, has made an exhans-
tive report. He divides the responsibility between
the employers and the labour leaders, the chief blame
falling to the latter. He censures the companies for
the curtness of their notice of reduction and ques-
tions whether they were justified in saving their
Jdividends at the sole cost of the operatives; and
thinks that sufficient regard was not paid to the fact
that the period of depression was temporary. He
denounces the strike, however, as unwise and ill-
timed and attributes much of the trouble to the per-
<onal enmities and ambitions of some of the labour
leaders.

The commission recommends as a plan to

avert industrial differences the adoption of the sys-
tam in vogue at Fall River, Mass, which was put
into effect as the outcome of the great strike there
jour years ago. A conference was held between
committees of the Fall River Textile Council and
the Cotton Manufacturers’ Association, when an
agreement was arrived at for a reduction in wages
for six months, amounting to 17.94 per cent. This
agreement was adopted by 25,000 operatives with-
out dissent and is still in force. The reduction was
cffected by the adoption of a sliding scale, full de-
tails of which are given in the report. The com-
missioner also recommends consideration of the pro-
Gt sharing arrangement in force at the Bourne Mills,
Fall River, during the past three years, which, it is
said, breathes a spirit of consideration for the wel-
fare of operatives, which, if generally followed,
would do more than anything else to avoid the pos-
sibility of friction.
The establishment of a Canadian
naval station at Esquimalt to co-
operate with the Royal Navy, has
been urged. Our impression 1s
that the Royal Navy is good enough for the present,
and that the presence of a few of its ships at Es-
quimalt will have a better effect than that of a small
Canadian squadron. Canada is in no position just
now to establish a navy, and there is no necessity
for it. The conditions in Australia and Canada are
not at all alike. What Canada should do is to give
a respectable contribution towards a navy for the
whole Empire, which we hope the British Govern-
ment will always keep up to the two-power stand-
ard at least.

Sir Charles Hibbert Tupper, who has
Warwith just arrived in Montreal, says that that
Germany. recent bug-a-boo—the war with Germany

idea—still holds the people of England
under its control. Men of all classes seem to re-
gard it as inevitable. This state of the public
mind is regrettable because pro hetic ideas of this
knlnd have a tendency towards justifying them-
selves.

The Cottom
Strike.

The Defence of
Esquimalt.

The opening of the new Wind-
TheNew Windsor. Windsor Hotel was under the
happiest auspices and the new
wing commanded great and eral admiration.
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scale and are fitted and decorated in the best pos-
sible taste. The service at the opening was beyond
praise. The hotel was supposed to provide supper
for 500 guests; over 700 attended the ball and were
charmed with their treatment.

One of the last actions of the
The Montreal Board retiring Council of the Mont-

of Trade and Civie treal Board of Trade was to
Reform. repeat and strongly emphasize

its demands for civic reform,

particularly for the appointment of a small ad-

ministrative commission and the reduction of the
membership of the Council to one alderman for
cach ward. The City Council 1s recommended to
embody these changes in its own bill to amend the
charter, but in the event of its failure to do so,
the legislature is urged to nsert the amendments
without being asked by the aldermen.

The retiring president of the
The Board of Trade Montreal Board of Trade, Mr.
and Oity Couneil. T J. Drummond, made some

very apt remarks about the re-
lations existing between the Board and the City
Council of Montreal. He admitted that often the
Board's representations to the aldermen had not
been couched in language likely to soothe the
savage breast. There ought to be the closest re-
lations between the commercial interests of the city
and the civic authorities. We have reason to know
that there is a great deal in Mr. Drummond's ob-
servation that requests and suggestions are some-
times made in too official language.

The Board of Directors of the Pro-
vident Savings Life Assurance Soc-
iety, at the quarterly meeting, held
January 21, 1909, passed the follow-
ing resolution:—

“Resolved, that ste
clect three policyholders as directors
ed in accordance with any plan agree
direction of Counsel, between the Pre
Insurance Commissioners.”

President Rittenhouse |

Provident
Savings Life.

ps be taken immediately to
to be nominat-
d upon, under
sident and the

had already requested the
Legal Department to advise him of the legal steps
necessary to make this plan effective. The matter
is now being investigated, and when a definite plan
has been decided upon, it will be in accord with the
sentiment expressed by the Commissioners, who
signed the request to the Society at the meeting of
the Insurance Commissioners in Detroit last fall.

It is announced that the financial condition of the
Society has very much improved, and the intention
is to resume the writing of new business on or before
July 1, 1900.

The preliminary annual statement of
The Canada the Canada Permanent Mortgage
Permanment. (orporation shows net profits for the

year to have amounted to the very
substantial total of $600,168. This, with the sum
of $70,410 at the credit of profit and loss at the
beginning of the year, made a total of $760,578
that was apportioned as follows: 7 per cent. divi-
dend on $6,000,000 of paid-up capital, $420,000;
transferred to reserve fund, $250,000; balance
carried forward, $90,578. The reserve fund now
amounts to $3,000,000, or 50 per cent. of the paid-

There are few hotels in New ork that can beat
the New Windsor. The rooms are laid upon a fine

up capital stock—giving the company a position
of assured strength. Assets now total $26,465,303
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s against $17,164,000 of liabilities to the public.
Ihat Messrs. R, S. Hudson and John Massey, the
jont general managers, are able to show net earn-
mgs greater than those of 1907 is noteworthy m-
deed, general business conditions being considered.

The Church of England in Canada has
Archbishop suffered a great loss by the death of
cweatman. [lis Grace Archbishop Sweatman, of

Toronto, Primate of all Canada. When
e was in Montreal recently to preside at the con
ceration of Bishop Farthing, he spoke of the fact
that Dr. Farthing had succeeded him in several high
offices, and expressed the hope that the primacy
would be no exception.  Few then thought that
the vacancy would be ereated so soon.

Under the will of the late Mr

Bequest. Angus Hooper, the Montrea®

Mr. Angus Hooper's Ceneral Hospital inherits the
Mr. Hooper
deserved popularity
and sympathy with

sum of $30,000.
swed much of his great and well
1o a naturally kindly dispozition
human suffering in every form.

I

Financial and General.

THE SHAWINIGAN WATER & Powrr (%
annual report shows  gross earnings of
and net surplus of $270,570 from
quarterly dividends of one per cent.
the year and the sum of $15,000 added to the
reserve fund.  After transferring from reserve fund
$350,000, to cover sinking fund against consohdat-
ed mortgage bonds, the balance at credit of reserve
fund is $140,000. In addition there was charged
off from contingent profits the amount of $80,418
for depreciation of plant and other assets, the
balance remaining to credit of contingent fund
bemg $36,503.

Tie UNITED STATES SENATE is
dowly in the work of ratifying the Canadian Water-
ways Treaty. One of the worst defects in the Am-
erican Constitution is that which makes the Senate

IMPANY S
'fo'/'t 0,224
which four
were paid for

making  haste

the great treaty-making power in the land. It is
a clumsy expedient, which embarrasscs the United
States in its foreign relations, by making every in

tcrnational bargain the subject of a lot of political
<quabbling, after an understanding has been arrived
at,

ANOTHER LARGE TERMINAL ELEVATOR 15 to be
erected at Port Arthur. A contract has been let
b the Thunder Bay Elevator Company, Limited,
and the building 1s to be erected 1,000 feet west
of the Atikokan Iron Works plant at Port Arthur
It will be used to take care of a portion at least
of the rapidly increasing grain trade over the Can-
adian Northern Railway. The capacity of the new
elevator will be 1,500,000 bushels.

SA0 PAULO EARNINGS for 1008 were 2,203,844
gross and $1,405,554 net -showing gains over
1507 of $172,671 and $08,248 respectively.

MEXICAN TRAM EARNINGS for 1008 were $s,-
328,572 gross and $2,533,470 net, gains over 1007
being $404,408 and $360,088 respectively.

SASKATCHEWAN 18 NEGOTIATING with the Bell
Telephone Company for purchase of their system
in that province.
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THE LIFE  UNDERWRITFRS'  ASSOCIATION ol
Northern Ontario held its third annial meeting at
Oriillia recently. The following are the officers
elected for the coming year: President, R. 11
Robinson, of Orillia; first vice-president, Capt. G
C. Coles, Collingwood; second vice-president, ¥
1. Rogers, Gravenhurst ;  secretary, 1
Orillia; treasurer, W. ]. Hickey, Barrie

IMMIGRATION 15TO CANADA during 1008 totalled
148,700 as against 277,370 during 1907 and 215,
G12 during 19oH  New-comers from the Umted
States totalled 57,124 last year as compared with
56,000 in 1907 and 63,850 in 1006,

THE C. P. R. 18 PLANNING extensive improvements
at both the Place Viger and  Wmndsor Stations,
Montreal —nearly  $1,000,c00 have been  already
spent in buying property near the former station

THE PRUDENTIAL TRUST Co, L1, will apply
at the next session of Dominon Parhiament for
meorporation.  Mr. AT Thompson, Ottawa, s
solicitor for the applicants.

The WORLD'S OUTPUT OF GOLD for 108 1s var-
jously estimated as in the neighbourhood of $425,-
000,000, a considerable increase over the 1407 show
ng .

(Further Financial Items on p. 1077

S S
Insurance Items.

Gover,

e

THE WORK OF PERFECTING 1ts organization for
carrying on the busimess of industrial nsurance
in Canada is announced as well under way, by the

Prudential of Newark The statement 15 made
that the entry of the company mto Canada wll

a large number of men. It
policy of the company 1o
employ Canadians to carry on the work of organ-
ization under the direction of the superintendents
sent from the home office Montreal will be head-
quarters for Canada

THE PAPER ON

afford employment to
15 understood to be the

OLh AGE PENSIONS, read by
Professor Mackenzie, LA, at the January meet-
ing of the Insurance Institute of Toronto, gave
A most comprehensive survey of the subject.  Fuller
reference to points touched upon, as relating to the
Capadian government annuity scheme, will later
be made in these columns Another interesting
and nstructive feature of the institute meeting
was a paper by Mr. P.von Szeliski on Office Re-
cords of a Fire Insurance Agency

ThE OGILVIE FLOUR MILLS COMPANY, LIMITED,
have just awarded a contract for the cquipping of
their Fort William mills and warchouses with a
modern installation of automatic sprinklers. This
will be the third milling plant of the Ogilvie Flour
Mills Company, Limited, to be so provided.  The
remaining three will also be equipped in the course
of the present year.

THREE NEW YORK INSURANCE COMPANIES have
carried  on  considerable business n Sicily — the
Fquitable, Mutual and New York Life. The risks
of the Mutual aggregated about $350,000 in the
devastated region and of the Equitable $200,000
The loss will be probably less than one-fourth of
the policies total face value.

(Further Insurance Items on p 160)
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LONDON &
LANCASHIRE

FIRE

INSURANCE MPANY

Ontario and North West Branch
8 Richmond St. East, - TORONTO.

ALFRED WRIGHT, - - . Manager.

THE

LONDON &
LANCASHIRE

— GUARANTEE &
ACCIDENT COMPANY

OF CANADA
7

7

Head Office . TORONTO

Applications for Agencies Invited.

ALFRED WRIGHT, ALEX. MacLEAN,
President Manager and Secretary

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D. 1862,

CAPITAL SUBSCRIRED, - -

CAPITAL PAID-UP, - - $300,000.00

Total Cash Assets(as at Dec. Jist last),$307,671.24

Uncalled Capltal . . - . 100,000.00
$607,671.24

Liabilities, lacl. Relnsurance Reserve 64, 400 54

udo,ooo. 00

OF RALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to:
BRANCH OFFICE, 260 ST. JAMES ST., MONIREAL

W. J. NESBITT, Supt. of Agencies

MANITOBA, ALBERTA and SASKATCHEWAN

THOS. BRUCE, Resident Manager, Bulman Block, Winnipeg

BRITISH COLUMBIA

CORBETT & DONALD, Gen Agents, Vancouver, B.C.
is now prepared to accept busi

This sound Canadian C.

$343,270.70 ' direct throughout Canada at tariff rates
T. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?
If You iAﬁr?e‘ Ec;ulident

that you can sell life insurance If allied with the
right Company issuing the right kind of a po-
licy, and are not satisfied with the success you
have attained In the past, try an Equitable con-
tract. You will at once discover—

I1st: That the State endorsement of the Standard
Pnlkr convinces the most skeptical applicant
that its provisions are absoiutely in his Interest.

2nd: That when It is further demonstrated that
the Equitable is the strongest Company In exist-
a:n'«.e. the average man will prefer it to any
other.

3rd: That the prompt payment of all just death
claims by the Equitable (which is the chief
function of any life Insurance company) will
enable you to secure business which might
otherwise go elsewhere.

Equitable representatives are making money.
for Information regarding an agency address :

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society

of the United States.
120 Broadway, - NEW YORK.

=
" THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities.

No Company more Econom-
ically Managed to-day.

The only Company which has
increased its dividend scale four
years in succession—19o6, 1907,
1908, 150y,

For terms to producing agents address ;

GEORGE T. DEXTER, 2nd Vice-President
New Yoek, N. V. |

34 NASSAU STREET,
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Stock Exchande Notes

Montreal, Thursday, 28th January, 1909.

With few exception, stocks closed lower than a week ago
and trading contracted. Quebec Railway, which was re-
cently listed, came into prominence and on an active busi-
ness advanced to 43, closing with 42 1-4 bid, a net gain of
3 2-4 points, Mackay Commom, Mackay Preferred, Lake
of the Woods Common and Shawinigan also advanced, the
gains being from 1 to 2 1-2 points, as per table below.
While the transactions in Crown Reserve were smaller by
some 4,000 shares, the price advanced 10 cents to 2.72
Mexican Common declined 3 1-8 points on sales of 2,213
shares as compared with over 17,000 shares traded in dur-
ing the previous week. Canadian Pacific was a weak
spot and sold down to 172, but recovered from the lowest.
Canadian Converters, on rumours of a possible passing of
the dividend declined 4 3-4 points to 42 1-2 bid on moder-
ate trading. While the tone is heavier and prices lower,
the feeling is optimistic and, as higher prices are booked
for later on, the volume of stocks offering for sale is
limited around the present price level.

(Call money in Montreal..cosevsse
(Call money in New York..e..
Call money in London...e.
Bank of England rate..
ConsolBaess cosesnvones
Demand Sterling...... ceee 9
Sixty days’ sight Sterling.cscecsasesesassarasnasere 9
The quotations st continental points were as follows :—
Market. Bank.

PAris coseconsssvees csvasese 1 10416
2} 4
2 4
'{} 4
VieDNA.eesas sosase sasess sassansros sssess 2 3
SumMary or WeEKk’s SALES AND QuoTaTIONS.
Closing Closing Net
Security. Bales. old. bid. ohange
Jan, 2ist to-day.
Canadian Pacific.sss sesess 1,490 176 173 - 3
¢4§00" Common.. . 50 144} 142% - 1}
Montreal Street. 249 207 XD 206 -1
Toronto Railwa 867 1124 112 — t
Twin City.eees 350 99§ 994XD 4+ 1
Detroit United. 215 61 56 -
Toledo Railways. 60 13‘ 12 - 18
Illivois Preferred 617 WA 92 - N
Halifax TraMeeesceesesees 168 106 106, - I
Richelien & Ontario....e.o 349 79 8 - 1
Mackay COmmMON..ee soees 245 70 72 + 2
Mackay Preferred.... o000 445 6 70 + 1
Montreal Power...oes ce00: 1,262 116 118 - i
Dom. Iron Common. ..ese. 3,691 20 20, - e
Dom. Iron Preferred..o.o.. 994 72 73 + 1
Dom. Iron Bonds..esce0. $5,000 79 — — .
Nova Scotis Steel Com..... 346 57 674 + ]
Dom. Coal COmaess crsease 855 5T 58 1
Lake of the Woods Com.... 6593 101 103 + 1
Dom. Textile Preferred 181 102 102 —
Shawinigan .. 9156 89! XD 9l + I
Mexican Power. 2,213 86 83 - 3}
Rio POWer.ssssqessecssses 120 = 91} - e
Crown Reserve.seee sosese 27,176 2.62 2.72 + 10
Mostreal. Baxk Cramixas for week ending January
24th, 1909, were $30,036,274, For the correspondin| weeks of

1908 and 1907 they were $23,210,263 and $25, 31,422 res-
pectively,

Tonoxto BA¥k Crearixas for the week ending Janvary 28th,
1909, were $24,340,311.  For the corresponding week of 1903
they were $18,979,764.

Orrawa Bank CLearixas for the week ending January 29,
1909, were $2,985,825 and for corresponding week in 1908
tlwy were $2,457,506.

Caxaniay Baxx Crearixas for the week ending January 21,
1909, were $87,898,354, as against $76,495,466 for the corespond-

ing week of 1908,
éxﬂ’l'!ﬂ.—ﬂutun as lupet.ur Tor first

class Company, by man of practical experience,
Ontario prcfcﬂ:ul? e n

Address,
X. Y ¢jo THE CHRONICLE
P. 0. Box 578, Montreal.
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Traffic Earnings.

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding
period for 1907 and 1908 were as follows:

GranNp TrUNK RAILwav,

Year to date, 1906, 1907, 1908, Decrense
Dec. 31.....841,576,540 $44,900,468 $38,777,013 $6,123,455
Week ending. 1907, 1908, 1909, Decrease
Jan. Teveeesss 166,617 667,238 536,240 130,998
“ 14 ceeee 768,754 622,730 €45,218  Inc. 22,488
“ 2l.ieeee eeseee 619,121 624,750 5,629
CaxapiaN Pacirio Ramwav.
Year to date.. 1906. 1907, 1908, Decrease
Dec. 31.....$67,142,000 $74,780,000 $70,174,000 $4.606,000
Week ending. 1907, 1908. 1909, Increase
Jan. Teeess...1,069,000 1,077,000 1,008,000 21,000
14 seeeee 899,000 930,000 970,000 40,000
“ 9 L.ee.. 923,000 1,055,000 1,039,000 Dee. 16,000
CaNADIAN NorTHERN RalLwav.
Year to date, 1906 1907. Incrense
July 3lisesess $6,166,900 $8,032,600 $2,265,700
Week ending. 1907, 1908, 1909, Increase
Jan. Toseeeees 07,100 141,200 145,300 4,100
“ 14000 81,300 137,900 117,200 Dec. 20,700
¢ 2liiieen 72,100 135,700 sesase sese e
DoLure, SouTH SHORE & ATLANTIO
Week ending. 1907. 1908, 1909, Decrense
Jan, Teeeeeaes 51,709 42,708 41,835 873
LI [ RPN 51,117 46,073 44,7185 1,288
MoxraeaL Srrxer Rainwav,
Year to date, 1906, 1907, 1908, Increase
Dec, Blunes.. $2,819,679 $3,616,304 $3,686,920 870,616
Week ending, 1907, 1908, 1409, Incresss
Jan. Te.eeenee 62,218 64,768 67,372 2,604
“ 68,395 61,739 65,072 3,333
L 59,500 63,906 65,816 1,910
ToroNTo STREET RAILWAY,
Year to date. 1906, 1907, 1908, Increars
ve $2,786,036 $3,384,786 $3,531,692  $146,906
1907. 1908, 1909, Increase
- 57,592 61,702 64,971 3,209
14000000 57,726 H9,842 65,370 5,6L8
LU | PYP I 57,063 61,256 65,871 4,616
Twix Ciry Raeip Traxsit Coupany,
Year to date. 1906. 1907, 1908. Increase
Dec. 3. .eesse $5,602,079 46,020,542 $6,333,297  $312,756
Week ending. 1907. 19(8. 1909. Increare
Jan, Teeesvoes 102,959 105,421 117,399 11,978
Wl 101,853 103,670 1T,126 13,456
Derroir UNiTep RAILWAY,
Week ending. 1906, 1907, 1908, In :rense
106,043 111,879 121,007 9,128
103,003 104,230 117,480 13,260
Havirax Kixoraic Trauway Co,, LrD.
Railway Receipts.
Week ending. 1907, 1908, 1909 [ncrense
Jan., T.oeeeees 2,904 2,962 3,288 326
LU U PRPPTR 2,176 3,018 3,129 111
LU | DR 2,860 2,880 3,111 226
Havasa Eveornio Rainway Co.
Week ending. 1208, 1909 Increase
Jan. 3...00000 371,484 36,035 Dec. 1,449
“ 10, . 34,147 35,000 872
“ 17, . 32,668 36,7563 4,195
LU 7 P 33,018 35,729 2,711

Tug Baxk or ExoLaxp statement this week shows reserve
to have increased by Il.oM‘.IW to £24,050,000. The ratio to
liabilities increased from 45.97 p.c. to 48.04 p.c.
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THE DOMINION BANK

Proceedings of the Thirty-eighth Annual General Meeting of the
Shareholders

The Thirty-Bighth Annual General Meeting of the Dominin Bank was held at the Banking House of the Institution,
Toronto, on Wednesday, 27th January, 1909

Among those present were noticed:

Dr. Grasett, A, M. Nanton, A. Foulds, J. H. Maclaren, Andrew Semple, Hon. J. J. Foy, W. E. Booth, E. B. Osler,
. W. Band, W. Crocker, R. M. Gray, Dr. J. F. Ross, V. H. E. Hitcheson, Alex. C. Morris, 8. Samuel, A. Monro Grier
¥ ). Harris (Hamilton), Wm. Glenney (Oshawa), W. C. Lee, A, R. Boswell, G. N. Reynolds, Ira Standish, H. B.
Modgins, Barlow Cumberland, H. 8. Harwood, Stewart Houston, Capt. Jessopp, J. T. Small, C. Walker, Wm. Ross
(Port Perry), R. J. Christie, H. Gordon Mackenzie, Col. 8ir H. M. Pellatt, Wm. Mulock, jr.; W. C. Crowther, Richard
Foster (Bowmanville), Geo. D. Scott, Jacob E. Finkie, W. R. Brock, W. D. Matthews, Temple Blackwood, A. W. Austin
1 1. Dixon, Dr. Aundrew Smith, L. A. Hamilton, E. W. Langley, Thos. Walmsley Robt. Mills (Hamilton), J. C. Eaton,
Jas. Matthews, A, H. Campbell, jr.; W. H. Cawthra, J. G. Ramsey, Mrs, Adamson, James Scott, Richard Brown, David
Smith, C. A. Bogert, H. J. Bethune and others

It was moved by A. W. Austin, seconded by Dr. A, Smith, that Mr. E. B. Osler do take the chair, and that Mr.
. A. Bogert do act as Secretary,

Messrs. A. R, Boswell and A. H. Campbell, jr., were appointed Scrutineers.

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 31st December, 1908:
Balance of Profit and Loss Account, 31st December, 1907.. .. .. oo o0 ov v vn e an e e e e e e ..§ 235,140 61
Premium received on new Capital Btock.. .. .. .. vo sr e be ve ie e e ee ee ae e 148,274 75
Profit for the year ending 31st December, 1908, after deducting charges of management,

provision for bad and doubtful debts.. .. boan WE WA AN BE A Sw e BF NA b e

eu' n'n.tl 'x'naklng
ve ee o +s .. .. 641,318 11
ceoee 2.$1,024733 47

Making a total of.. .. o8 on Ne 4R Sh oR e
Which has been disposed of as follows:

Dividend 3 per cent, paid Ist April, 1808, .. .. .. v voiiie oo e ee e ..$ 116502 81
Dividend 3 per cent., paid 2nd July, 1908.. .. .. .. o ocen o e v e 118,161 75
Dividend 3 per cent., pald 1st October, 1908.. .. .. .. o0 coon vn vn oo e e e 119,365 50
Dividend 3 per cent., payable 2nd January, 1909, .. .. .. .ooe o e e e e e 119,432 568
$473,462 64
Written off Bank Premises.. .. .. .. .0 o0 v wu se ss te sa ae as ae oae s s ae s oee 100,000 00
Transferred to Reserve Fund.. .. «. .. .o o o0 oo on wes 31 0A oK BN ER AN Aa s 5 an ax, e, (SERRIE N
— §T21,T3T B0
Balance of Profit and Loss carried forward.. .. .. .. o vv v or cu se ee e en ae se ae an e e e ..$302,996 08
RESERVE FUND.
Balance at credit of account, 31st December, 1907.. .. .. v v vu ve te e ee s ae se se e e e .. $4,833,456 87
Transferred from Profit and LSS ACCOUNT.. .. .. .. «v tu eu tv n see o trs oo sa ss oo sn oo te se s 148,274 5

$4,981,731 62
——

At the Annual Meeting in January, 1908, your Directors in their Report to the Shareholders made reference to the
unusual financial conditions then prevailing and the policy which it was considered advisable to pursue in con-
ducting the affairs of the Bank. Since then a marked change has taken place—there has been a steady contraction
in the trade of the country, and the demand for banking accommodation has been limited, although we now find
an improvement in this respect, and Tah confidently look tor a gradual expansion in business. A crop somewhat
above the average was harvested, and the proceeds distributed through the country, which has tended largely to
increase deposits, From the causes just mentioned the Cash Reserves of the Bank have been particularly strong for
some months, and the percentage of liquid assets is exceptionally high.

In January, 1908, we took over Branches of the Sovereign Bank at Baden, Linwood, Marmora, Mount Albert,
New Dundee and Pefferlaw. The Pefferlaw office was subsequently closed.

Branches have also been established at the corner of King and Wentworth Streets, Hamilton, on Upper Sher-
bourne Street, Toronto, and at Wawota, Sask. It is our intention to shortly erect an office at the corner of St.
Clair Avenue and Vaughan Road, Toronto, where a site has recently been purchased.

Further expenditures have been made at Avenue Road Branch, Toronto, at Fort William and Windsor, Oni,, at
the North End Branch, Winnipeg, at Selkirk and Deloraine, Man., and at Grenfell and Regina, Sask., to an extent
fully warranted by the importance of the Bank's interests at these points.

In connection with the issue of $1,000,000 of new Capital Stock in 1907, it Is worthy of note that the amount
subscribed for has now been pald in full .

A Special Committee of your Directors has completed the customary verification of the General Balance Sheet of
the Bank as on 31st December, 1908, including the certification of our funds in the hands of Forelgn Agents. They
have also examined and found correct the Cash Reserves, Investments and Securities as shown on the Statement
presented 4

All Branches of the Bank have been thoroughly inspected during the year. E. B. OSLER,

President.

The Report was adopted

The thanks of the shareholders were tendered to the President, Vice-President and Directors for their services
during the year, and to the General Manager and other Officers of the Bank for the efficlent performance of their
respective duties,

The following gentlemen were duly elected Directors for the ensuing year: Messrs A, W. Austin, W. R. Brock,
James ‘(“a':ruthrn. R. J. Christie, J. C. Eaton, J. J. Foy, K.C., MLLA,, W. D. Matthews, A. M. Nanton and E. 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,
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General Statement.—Dominion Bank
LIABILITIES. ASSETS.

Notes in Circulation.. .. . .. ..$ 3087539 00 Npecie.. L 81,138,165 89

Deposits not bearing interest.. ..$ 5,114,040 35 Dominion Government Demand

Deposits bearing interest (in- NOLEB.. .o co oo s on ss o3 00 4,766,913 00

cluding interest accrued to Notes of and Cheques on other

P e Tl 32,799,066 46 BABKS.. oo o0 oo oo ss s 00 2,201,455 24
27,914,006 81 Balances due from other Banks

Peposits by other Banks in Canada.. .. .. .. 330,643 63 in Canada.. .. .o evoveoee e 281,542 16

Balances due to Banks in the United States.. 23874 81 Balance due by Agents in Great

—_— Britain.. . 164,927 72

Total Liabiliteis to the Public.. .. .o oo o oo Bulances due from other Banks
Capital Stock pald-up .... . K ¢lsewhere than in Canada and
Reserve Fund.. .o oo cooae cr ve nr 0t L. 4981,731 62 Great Britain.. . Wi 9y s wd
Balance of Profits carried forward,. .. .. .. 302,996 08 u——
Dividend No. 105, payable 2nd January, 1909, 119,432 58 10,074,560 30
Former Dividends unclaimed.. .. .. o e e 102 75 Provinelal Government Securities 335,466 26
Reserved for Exchange, etc.. .. .. . oo o0 14,015 00 Canadian Municipal  Securities
Reserved for rebate on Bills Discounted.. .. 114,666 56 and Britisn or Foreign or Col-
onial Public Securities other
than Canadian.. .. .. .. o« =¢
Raillway and other Bonds, Deben-
tures and Stocks.. .. .. ..o -
Loans on Call secured by
Stocks and Debentures.. .. .. 3,261 660 76
17,866,030 63

1,521,556 29

672,666 28

3,622,192 03

Bills Discounted and Advances
current.. .. oo o se 2o 00 ..30,960,438 90
Deposit with Dominion Govern--
ment for Security of Note

Cirenlation.. .. .. -+ 100,000 00
Loans to other Banks in Canada,

sectured.. o oo ee se e en s 668,219 22
Overdue Debts (estimated loss

provided LOF).0 oo oo oo oo oo 53,362 33
Real Estate, other than Bank

Premises.. .. oo oo e oeeoee e 95,600 00
MOItEAReS. . .. oo oo sree o0 00 41,886 44
Bank Premises.. .. .. .. . 1,020,000 00
Other Assets nol included under

foregoing heads.. .. .. .. o

15,338 70

33,014,845 59

$50,881,381 22 \ $50,881,381 22
——— e ———
Toronto, 31st December, 1908, | C. A. BOGERT,

. General Manager

- —— - —

THE AVERAGE VALUE OF FARM L.AND throughout EARNINGS OF THE DEMERARA ELECTRIC COM-
Canada is $35.70 per acre, according to the Census paNy, LIMITED, follow for the month of December :

and Statistics  Office at  Ottawa. In five of the : ‘“l'.igtg - l'.mx..[ Incrense.
ia & 18 2 . . ITOBS covvvnr o ,004.9% 2,834,783 $1,329.75
provinces it 1§ under $30, being $27.30 in Manitoba, Gros..ooe - 8 269 68 6 280.46 V010,78

$25 in Nova Scotia, $21.40 in New Brunswick,

$2040 in Saskatchewan and $18.20 in Alberta For twelve months (12) ending  December 31,

In Prince Edward Island the average 13 $33.70 ""'{_’q' Closm  QIZTIOS #4200
v . : . . ITORS ., sovvans ,529.07 28, ! L2500,
per acre, in Quebec $41.00, n_Ontario $47.30 and Net..oassoaes  OLALLH 51,081.32 2,616.93

i British Columbia $78.10. The latter showing 15
due to fruit growing. :

NEVER HAS THE SYMPATHY OF MONTREAL been

[LLINOIS TRACTION sharcholders are notified of
a special meeting on February 0 next to vote upon

more awakened than by the tragic death of three increasing the authorized amount of the prcfﬂ'rl‘d
daughters of Mr. W. G. Slack, which occurred stock of the company from $4,000,000 to $5,000,-
during the burning of his residence on Cote des | 000 for the purpose of financing certain extensions.
Neiges road, on Sunday night last. Evidence at

the inquest pointed to over-charging of electric FEBRUARY DIVIDENDS.

\:ll‘:;il(::_‘:sls':(g; :‘lr(;ssmg of lines during the wind Among  dividends payable Canada during
y m len raging. February are the following
MONTREAL'S SLEET STORM EXPERIENCE of a week Rate Wies
ago afforded strong argument for putting all elec- Nase. % Pemion,  Pavanie
tric wires underground. Water, lighting, tele-  Montieal Street Railway Co..ooe 20 Quarter Dec, 31 Feb. 1
phone, telegraph and street railway services werce l("nlmh, Contral .ooeesees iesened ‘i" gumter :o::.:
> . . abis , ONEUINETS GRS . coe oe uarter eh,
“I_‘r{l oF lcbe lscwrelyl (‘l.cmor.}vhll.('d :s“mc (”'uﬂ-\mg Dominion Conl o, e Pref 2 Quarterly Feb. |
sections of the city being without any water for | fmperial Bank...ooo eovenees 93 Quarter Jan. 31 Feb. 1
three days on account of the Water & Power Com- | Bangue Nationale..eoo. © 14 Quarter Jan. 31 Feb. 1
3 Quarter Jan. 31 Feb. 1

pany's electrical pumping plant being stopped by | Standard Bank oo veee oo
the breaking of wires.
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PROVINCIAL BANK

Proceedings of the Annual General Meeting of the Shareholders

GENERAL STATEMENT OF THE BANK, DECEMBER 31st 1908: —

Liabilities.

Notes of the Bank in circulation.. .. ., ..
Deposits not bearing interest.. ..$ 613,127
Due to Banks and individual de-

positor . 3,200,508 34

..§ 931,213 00
18

co 4834948 52
. 1,000,000 00
300,000 00
10,277 &8

Total of obligations to the public,.
Capltal Patd up.. .

Reserve Fund.. .. .. .. .. o0 o0 vr oh os
Balance of Profits and Loss carried forwand..

$6,145,226 00

PROFIT AND LOSS ACCOUNT DECEMBER

Dr.

Net profits for the year ending December 31st
after deducting charges of Management, and
making provision for bad and doubtful
dedns . £ AR o ek N SR EE ee ek e B

Other profits on assets written off and from
other sources, , W W RS AN e e e

Balance at Credit of Profit and Loss account,
on 31st December, 1907, .

121,509 65
5,669 21

46,649 57

$ 173,918 43

~——$3.903,635 52 | Deposits with Dominion Government to secure

| Mortgages on real estate sold by the Bank....

Assets.

Specle, Dominion Notes and notes and cheques
on other Banks.. .. .. .. .. .. .. .. .. ..} 326,136 82
Deposits with other Banks in Canada, United v
States and Europe.. .. . 347,651
i N Wi ST R s 45,619 70
Municipal debentures, other bonds and public
effects authorized by law.. ., .. .. .. .. .. 1,220,772 65
Call and time loans on stocks and bonds.. .. 948,653 20
$2.888,733 80
Current loans in Canada and other assets .. .. 2,969,300 73
Overdue debts secured.. ., .. .. .. .. . 8,853 96
Real Estate other than Bank premises. . 18,216 35
10,121 16
Bank premises, vaults and fixtures,, 250,000 0

$6,145,226 00

31st. 1908,

Cr
Dividend No. 17--1Y% per cent. paid to Share-

holders on 1st April, 1908, § o Al 12,500 00
Dividend No. 18 -1% per cent., paid to Share-
holders on 1st July, 1908.. ., .. 12,500 00

Dividend No. 1914 per cent,
holders on 1st October, 1998, . ye WEUKa
Dividend No. 20-1% per cent, credited to
Shareholders on December 31st, and payable
2nd January, 1909, T T e TR Tl
Written off Bank Furniture and Fixtures and
allowance for the opening and maintenance
B TR R e e
Transferred to Rest Account on the 21st of
December, 1908.. .. .. .. .. .. .. ..
Balance carried forward to next year.,

paid to Snare-
’5 ou 12,500 00

12,500 00

13,640 95

100,000 00
10277 48

$ 173,918 43

RESERVE FUND.

Balance at credit 31st December, 1908,

.. % 300,000 00

Compared with the Books and found correct,

At a subsequent meeting of the Directors. Mr. H. Laporte

The shareholders of the Bangue Provinclale at the
annual meeting held at Montreal, this week, authorized the
directors to Increase the capital by $500.000, the new capl-
tal 1o be issued at the diseretion of the board at such time,
premium and amounts as may be deemed in the interest of
the bank

The directors were re-elected, viz.: Messrs H. Laporte,
W. F Carsley, Hon. 1. Beaublen, R. Forget, G. M. Bos-
worth, Alphonse Racine and Tancrede Bienvenu.

The members of the bhoard of control  were also re-
clected, viz: Sir Alexdnder Lacoste, Dr, B P. Lachapelle,
Sir Lomer Gouin and A. 8. Hamelin, auditor,

REPORT OF BOARD OF DIRECTORS

Gentlemen - We have

the honor to present to You an
account of the operntions of the Bank during the past
year, and to sabmit for your approbation the general

statement and the account of Profit and Loss for the year
ending December 31st, 1908

The results of the operations have been favorable
net profits for the year have been $121.699.65, the

T RN

The
strong-

(Signed), A. S. HAMELIN,

Auditor.
TANCREDE BIENVENU,
General Manager,
was vlected President and Mr. W, F. Carsley Vice-President.

vst showing which we have yet secured: and this despite
the maintenance of an exceptionally heavy cash reserve
during the year owing to the extraordinary business eon-
ditlons, which are well known, which have necessarily re-
duced our earnings,

This sum of $121,599.65, added to that of $52,318.78, bal-
ance to the credit of Profit and Loss, makes a total of
$173.91843. Out of this amount there have heen paid four
dividends to the Shareholders, amounting to $50 000.00
and the sum of §100.000.00 has been carried to the Reserve
Fund, which has now reached the sum of £300,000, equal
to 30 per cent. of the paid-up capital of the Bank,

During the year 1908 six new hranches have been opened,
as follows: One at 848 Notre Dame street west, at the
corner of Richmond street, and the others at the follow-
Ing points In this provinee: S8t Laurent, V'Epipbanie,
Warwick, St. Stanislas and St Raphae'. On the other
hand, two branches, which did not bring in satisfactory
returns for their operations, have been closed, one at Ste.
Cesalre and the other at Ste. Martine. Taking into ac-
count the head offices, your Bank has now thirty-seven
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pranches in the province of Quebec. The inspection of
the books and business at each of these branches and at the
head offices has been carefully made throughout the year.

Our foreign relations, both in Europe and the United
States, are developing in a considerable degree, and, thanks
to the energy and perseverance of our General Manager,
and also to the support of powerful influences, the recent
vovage of Mr. Bienvenu to Europe has been most profitable
to your institution. Without going into details, we can
say that your Bank to-day is in a very strong position to
aid most powerfully —our commerce and industries,
Arrangements concluded abroad, and more especially in
England, place your Bank in the very front rank with re-
gard to the security it can offer to depositors as well as in
its resources available for its clients generally.

We also take pleasure in paying tribute to the zeal
your staff has always shown in the performance of its
duties; we owe to them all our most sincere thanks.

Since our last general meeting we have been grieved at
the loss by death of our late Vice-President, Mr. Samuel
Carsley, Whose consummate experience and excellent
judgment were highly valuable to our Bank. Mr. Carsley
occupled a very high position in the business world, and
his departure has been much felt by our people. We have
unanimously decided to replace him on our Board by the
appointment of Mr. Willlam F. Carsley, already so ad-
vantageously known to the public as President of the S.
Carsley Co., Limited. We have no doubt that you will
ratify this happy cholce.

The Board of Control for Savings now present to you
their annual report. It is a pleasing duty for us to
signify to you our appreciation of the signal services ren-
dered to the Bank by this Board of Control,

For the Directors.
(Signed.) H. LAPORTE,
President.

MR. J. C. RIMMER, sub-manager of the Liverpool
& London & Globe Insurance Company, Liverpool,
England, visited Montreal this week. Mr. Rim-
mer has just returned from a trip to Japan, and
will visit some portions of the United States,
Mexico and Cuba before sailing from England
March. He was much interested in the affairs of
this important field, which constitutes one of the
largest branches of this great institution

CANADIAN CASUALTY & BOILER INSURANCE COM-
pANY will apply to the Legislative Assembly of
Ontario at its next session for an act reducing its
capital stock and has given the usual notice to that
effect.

FIRE AT COMET MOTOR COMPANY, 118 JURORS
STREET, MONTREAL.

By the fire which occurred on the 26th instant,
on the premises occupied by the Comet Motor
Company, on Jurors Street. The following com-
panies are interested :

ON CONTENTS.

Ui, seerrsasssasnsssessssossones o § 3,600
German American ...oee e 2,600
Richmond and Dr d 1,500
Commercial Union . cooveee 5,000
Dominion Mutual 1,500
Provinciale ...... . 1,000
Mise. and Rouville...... 1,500
Stanstead and Sherbrook 000
Montreal Canada .ov.voe . 200
RimMOUSK. s 0ss cooass cass sesass sassssssnsssee 5,000

$26,600

Loss about 75 per cent.

Insurance on Building..ccoveeesoseconnc.vane $ 8,800

Loes about 35 per cent.

BT

REPORT OF THE BOARD OF CONTROL FOR
SAVINGS.

Gentlemen,—In accordance with the rules of the Bank,
we have the honor to present our report showing how we
have acquitted ourselves during the past year.

Throughout the year 1908 we have held our monthly
meetings very regularly. All the documents and accounts
necessary to our work have been furnished us, and after
having examined them most minutely, we are able to
assure you that the business of the Bank has been con-
ducted with the most perfect regularity.

gvery month the estimation of securities belonging to
the Bank, and those left as guarantees for demand loans
has been made on quotations of the last day of the month,
and as for the securities unlisted, their values were fixed
at figures which made it fmpossible that there should be
any under-estimation. The amount realizable from these
securities and loans, added to the amount on hand and in
the Bank has at all times equalled the sum demanded by
your by-laws as necessary to meet any possible demands
on the part of your deposilors.

The Inspectors’ reports on each Branch of the Bank, in-
cluding the Head Offices, has been submitted to us by the
Auditor, and we have not found any notable irregularity.

You will, therefore, see that your Bank is administered
with zeal and prudence, while still continuing a progres-
sive course, and the favoralfe results of the year's work
fully justify our entire confidence in the present Board of
Directors.

For the Board of Control.

(Signed.) A. LACOSTE,

President.

C. P. R. Gross EARNINGS for December were
$6,055,874, while net were $2,190,751 gain n net
being $119,501 over December, 1007. For the
half-year, gross were $40,711,057 and net $14,
041,177—the decrease m net for the six months
being $380,845.

THE UNITED STATES STEEL CORPORATION'S re-
port for the fourth quarter of 1008 shows net
carnings of $20,224,000. These were $882,000
below those of the September quarter, but con-
siderably above those of the two carlier quarters
of the year. Compared with a year ago they were
$6,320,000 less; with two years ago, $15,550,000
less.

MR. E. J. CHAMBERLAIN has been appointed vice-

president and general manager of the Grand Trunk

|

1

Pacific, in succession to Mr. F. W. Morse whose
resignation was mentioned recently. Mr. Cham-
berlain is very highly spoken of in railroad circles,
having been general manager of the Canada Atlan-
tic, until that road was taken over by the Grand
Trunk.

THE DEATH OF MR. I, C. HAMMOND, one of
Toronto's most prominent citizens, deprives Can-
ada of a man whose activities (alike along lines
financial and philanthrophic) the country could
il afford to lose. Happily, the works of such a
man live after him.

ANOTHER MEXICAN POWER COMPANY CIRCULAR
(signed by Sir Geor Drummond, Mr. James Ross

| and Hon. Robert Mackay) has been addressed to

shareholders expressing strong disapproval of the
plan pr by Tram interests for absorption
on the basis of 140 for Tramways share and 80
for Power.
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117th ANNUAL STATEMENT

INSURANCE COMPANY OF NORTH AMERICA

OF PHILADELPHIA, PENNA.

Real Estate.....ccco0 Leeee srssersng eRenE Sabe savees PIRNN 8068 0000 000000 100006 200 sse 5 $383,400 oo
First Mortgages on Real I'st'lte PP PONTIRPIRRRI- (= S o Clety S 418,353 48
New York, Boston, Montreal 'md other City and State ILoans, and Pemhylvama, 8' 8.460 8
Philadelphia and Erie, Lehigh Valley and other Companies’ Bonds and Stocks.... } 1935:3%9 B3
Cash in Bank and Bankers' hands.........oovt veeevees

923,187 51

Notes Receivable, and Unsettled Marine Premitms, ... .vveeevees corsse sosasnssnnsessnsons 364,161 31
Net Cash Fire Premiums in course of Transmission, ..., coeesveviesveenrennes PRI 966,564 65
Accrued Interest, and all other Property...... SORER0 PERE HESIEE P HEEH IS S SRNOE S0 ES e S 30,025 8§
Total Assets - - . o L e = T . 81201406263
e

LIABILITIES

Capital BUOCK 1o ss cresn sassstniss save es0s saihssse 1o RIS ARAIERSHA IR BS IS EION Snks VORI SIS RTR $3,000,000 00
Reserve for Re-Insurance, &c. ............ sesse ooe s veny 5,703,773 47
Reserve for Losses........... P PP UCRPPRRPGIEL 1 I galey S rp o e S| IR . 692,980 00
Deposits Reclaimable by the Insured on Perpetual Fire Insurance Policies.............. 760,154 29
All other Liabilities,........ § 800000000000 0000 c0es 000808000000 000tte 0008 c00naa0e 0008 sants 106,249 21
Surptos over A1l LIablHUES ..oves e0e00s sxsissorss gaativesines iosannsnssiess vess sostnsnnsisnih 1,750,905 66

$12,014 06263

———————— e,
RECEIPTS

Fire Premiums, net.... cooivivinnvnne SUNeSERIIN SRP AR hess waes b aet b $5,759,723 63
Marine Premiums, net.,,..... RO 006 0000 000880000000 00 100 60000000 400880080008 8008 b0 2,218,590 69
Interest and Dividends, &¢...ovuvvvvenvenrinnnns ¥ eesare iaes seernaes 484,725 12
$8,463,039 44

e e e e

DISBURSEMENTS

Fire Losses, net....oo . vues ® 400000 U0 S04 000 SH0UN 5440 5000 004000000000 455508 58008 cs0ata 4000 $3,327,940 66
Marine L0sses, Net,.. oo iiieinrssorenssersvesaseresnnccssonenssone cesns aus . 1,565,547 90

Commissions Agency ( hargu nnd d“ otho.r Expenses...... .. 2,685,580 06

151,055 77
lnp(unl lk)m\ll\ n.lumul ...... B TP R PP E P T P RPPR T PP PP PRSI 16,122 o§

Miscellaneous Expenses, ... ococeeesesese socaorsdossnsssssssssnsessessss $eeseesens anane veees 13,309 98

87,759,536 .42
e

Surplus to Policy-Holders . . . .. . . $4,750,905.66

TRESE. . oivoai PUROBAE S AR D000 4000 SARE ph e 00t bk

ROBERT HAMPSON & SON,

(eneral Agents for Canada, Iontreal.

&—&-—




f

JANUARY 29, 1909 THE CHRONICLE. 171

| e ———————— e = —

ist of V;l;;;diné Stocks and Bonds f

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
CORRECTED TO THURSDAY, JANUARY 28th, 1909,

g Par y st
Clostng_| vaiue porent.on Per cent’gel Rate of
BANK #TOCKS, o8 OF | nvestmant| Ospital tal Rest of Rest | Annual When dividend
sale. | :;:,':iupnnm subscribed wp | Fund Wcmt'l‘l* Dividena payable,
‘ o T N S SR
Asked, Bid.| 3 Per Cont. 3 ) s 5 Per cent.
Britieh North Amerie ..oe..veesrss: o asn ) B 4,966,666 4,806,663 2,396,000 4850 7 April, October.
fian Bank of ( iesss] W9 | 100 446 10000000 10,000,000 6,000,000 _00.00 % March, June, Sept., Deo,
Dominion.. ......s pradimes BN | 3083700 3,983,302 4,981,781 12206 12 Jan., April, July, Oetober
is 6| 100 | 6 * At July:
Bastern 2 8,000,060 3,000,000 2,000,000 66,66 8 Jan,, Aprit, July, October
1,000000] 565264 ..... oL g bas A BT
2§ 2477300 2,473 961 2,475,960  100.00 10 March, June, Sept, De-,
146 2,500,000 2,600,000 2,150 000) 86.00 R March, June, Sept, Dee.
[ 1,008,200 920,083 207,705 8204 6 March, June, Sept. Dee,
& 5000000 6,000,000, 5,000,000 100,00 11 |Feb., May, August, Nov.
. Banque Nationale.... s | 30 1,011,880 1,886,491 200,000/ 4771 T |Feb, May, / Nov.
llmhl?l!l Bank of Can: 164 168 100 487 e'.mn.um 6,000,000\ 4,000,000 66 .66 8 M‘.l:':'h...‘m‘lx.“ :‘G\lt' Dee
Metropolitan Bank . ool atse baael SN 1,000,000 1,000,000, 1,000 000{ 101,00 8 Jan,, April, July, October
Molsons, ... . e 2100 208 | 100 470 | 3,500,000 8,500,000 3,600,000, 100,00 10 Jan., April, July, October
......... 48 47 100 ‘ 403 14,400,000 14,400,000 12,000,000 83.33 10 |Mareh, June, Sept, Dee
100 e 787 .500) 737,500 1,200 870 17617 13 Jan., April July, Oe
00 [ omrom| 2mises ' 60,000 2.07 §  [remary, duly,. yonbe
0w | 418 3/000,000] 3,000,000 5,400,000  180.00 12 |[Jan., April, July, October
100 46 3,000,000 3,000000{ 3,000,000 100.00 10 March, June, Sept, Dec.
100 1,000,075 1,000,000 300,000  30.00 5 |Jan, April, July, October
100 5173 2,500,000 7 March, June, Sept., Deo,
‘g an gm_:\z 10 Jan., A| rll.. .lu?yp. Octeber
B0 el 1,562,500 | i2  [Fev, ‘Ma,.Aug. Novembe
100 200,000/ b ‘!\hlch, Bq-lvﬂlhﬂ. "
100 % 504,600 AP, SO
100 500,200
100 866,200 £12,630 183,74 2261 8 |Feb, May, Aug., Nov.
100 ] 4,000000 4000000 4,800,000 113.60 10 |March, June, Sept., Dec
100 “ens 4,367, 4,853.502) 2,000,000 45.95 7 Jan,, Apl,, July, Oct,
Unlon Bank of Halifax, 50 - 1,500,000(  1,500000 1,178,000  78.38 8 |Feb. May, Aug., Nov.
g:m Ml-pl: wllll 100 b it 8.‘:7“. l,”:.ﬂg I:m,m 06.22 I March, J’l'no S Il Dec,
Woaterh.cce cvvei s he 886,000 666,000 """ 360,000) " ‘63.06""" 7 |Apri, Ootober, T
MISCELLANEOUS STOCKS.
Bell Te
B.C. i OO
Can, Colored Cotton Mills Co. .
OnMA(l-ull‘. Moo-::..-,.:. .:u.. A‘):rLII,JnIy,Oet.
Canadian or-ulu #p{nhmrr
Detroit Eleotrio Bt.... baad i
Dominion Coal Preferred bruary
Common .. ::n; A[:rl‘l uly, Oct.
I)onhlnl::lh Co. gh- 66 {: :‘ln.. April, "July, Octeber
Dom. Iron & Bteel Com. .. 100 GRS SN e
do Pid. .
Duvte 8. 8, & Auul&.;“ moa e
e 100
Halitax Tramway 00, ....... 07 iosi| 100 | 560 3 *iwn., Avril, July, Oet b
Havaoa Eleetrio RyCom.... 0 39| 100 I Tnitial Div. -
- do T M 100 ¢8| Jan., April,July, October
iiools Trae, Pd. ... . o0r 93 92 100 642 s ABrl, July. October
mn-d!.-. too-m. wees 116 :z 603 February, August. *
Lake of the Woods Mill Go. Gom. ....| i3] 13j| 100 | 5% Fhit Dete e
a0 do 100
o3ss aasl March, June, Sept., Deo.
Mackay 2:-"-‘- g:n -;{. -;:p m ::; Jan,, April, uly, Oetober
Mexiean Light & Power Co. ) ost sl 100 | ... Jan., April, July, October
Minn, St. Paul & 8.8.M. Com..........| 143} 142}| 100 ‘ 4is Apetl, October. "
Ptd ceed 100 April, October
Montreal Cotton 00........ 128|100 80 !
Montreal Light, Ht. & Pwr I, | 10 | el pageh, June, Sogts Tios
lc-u::l Steel Work, Com...... 80 69| 100 8 Jan. April, July, Oct.
L do Pfd... ‘ 100 | 62 Jan., April, July, Oct,
ontrea) Street Rallway ... 00 | 478 Fob., May, Augus
o y, A it, Nov,
Northern OiorTenck G5, ¥ A 3 R A jan.. April, July, Uotober
North West Land, Com.. .... . {
N Scotia Steel & Goal Co. Com. | 0 B 5 Aieh
do PH.... 100 7
Ogiivie Flour Mtls Gom ... .. - ARSI, Ovinee
e 100 | 56 .
Richelien & Ont, Nav, Co.. | #]
-y v oo By
§80, Paulo....e..y seansenen 100 | 502 9 lan., A
. April, July, October
Shevinghan Weldi & Pover Co.! \ w ool o \ 4 ¢ [Jan.Apri), July, Oct.
Toledo Wy & Light Co. o1 | . B s o
Toronto Street Kallway, un| 10| 5% Jan., April, ‘July, Oetober
‘i: Jan,, April, July, Octoher
a| 100 Jan., Apeil, July, Ost.
99} & ¥ob., u!;" A-.!’n. Nov
& Jan., Aw{l. July. Oct,
‘lz :..... . i.:y' Agﬂl,.l-ly.ou.
w | ¢ ! Avei, dJuly. O,




A Plain Talk with the Policy-Holders of the
New-York Life Insurance Co.

To the Policyholders:

One year ago the Company consisted of people in-
gured under about 950,000 policies, citizens of every
considerable country, They were under definite con-
tracts with each other which called for sclentific co-
operation and mutual protection. They had paid such
sums into a common fund that all their matured obli-
gations had then been met, and, on January 1st, 1905,
agalnst an ultimate average obligation of about §2,000
per polley, there was accnmulated about $525. The
membership was under definite contracts duly to pro-
vide the difference between the sums accumulated and
the sums ultimately due.

What happened during 19087 You directly reached
and relieved the beneficiaries under 9,000 policies when
their ehief resource had been taken away by death;
your relfef went into the 46 states and 6 territories of

and into 44 other

the United States,

countries he
this rellef, .

in money, wus

as expressed

You

3129077, But that Is only a part of the story

sent these families, not property, but money; you
reached them immediately and just when need was
greatest.  In doing that you really did more, You did

what no ot’ er organized body of men could do, except
th similarly organized. You paid to these benefi-
claries a partial equivalent for the property value of

lives cut off prematurely,

Most insuring persons are young. ‘T'hey have strength

of body, a reasonable mental equipment and an average
training.  When they assume the obligations of home
and  children they, in effeet, make a contract with

soclety, but the burden of that contract for a time is
on soclety They arve themselves their chicf ussct. Buat
the bank will loan no money on that asset when life is
extinet, and very little when life is at its full. If that
asset falls, these men defanlt to soclety, and soclety
has no remedy except the orphanage and the reform-
atory.

A large portion of the death-claims of 1908 repre-
sented the salvage of the one really valuable asset
which these families had,—a resource which, by all
the ordinary rules of business, was totally lost. These
payments prevented soclal defaults and to that extent
made the orphanage and the reformatory unnecessary.

It I8 worth while for you, as policyholders, to know
something of the other things which you accom-
plished in the year 19085 You paid in all to your own
membership $49,191. 26840, This total includes death-
claims,  annuities, dividends, maturing endowments,
maturing deferred dividend polictes and  surrender
value for contracts sold to the Company. You loaned
to your own membership, on the security of their own
28000000, For your own protection, you in-
creased the general funds of the Company (book values)
by about $42,000,000. This inervased the security behind
each average ultimate policy obligation by about $46.

policles

New York,

All this represents mutual Nelp of the first order.
Compare it with your other investments and your other
activities in 1908, Did you do any better work during
the year? Was it not worth while? Would you not
like to see more of it done by your Company in 19097
Would not an almost unlimited amount of such work
carefully and effcetively done be a public benefit?

HOW YOUR WORK IS LIMITED.

But here a curious condition confronts you. In the
crtent of your work, and in that alone, you are not ad-
vancing.  For example, in 1908, you issued about 63,000
new policies, and from various causes you lost 69,000
It is a startling fact, that if you had taken into your
ranks in 1908 enough new members to make good the
number that dropped out, making no growth whatever,
you or your representatives would have violated the
eriminal law of New York State. Notwithstanding the
high character of all you did in 1908, hotwithstanding
vour willingness and ability to do more of it, the laws
of New York State are such that your Company near
the cloze of the year had to slow down the busy wheels
or risk committing a misdemeanor,

This particular law—Section 96 of the Insurance
Laws of New York—has been in full foree for two
years. It places an arbitrary limitation on the legiti-
mate activities of life insurance men, Its direct effect
on your Company has been the reduction of a plant
capable of insuring 150,000 people a year to a plant
insuring less than 65,000 people a yvar. It has re-
duced our outstanding business about $68,000,000 and
reduced the number of rmnlllvs protected by our gild
by about 20,000,

I call your attention to the general facts contained
in the Balance Sheet and statement of Income and
Disbursements attached hereto. 1 think you will
there read the answer to the query that uninformed
people so often make, “Why do life insurances com-
panies need such greht accumulalions of money?”

Our ultimate obligations at their face value approach
two thousand million dollars; our assets for all pur-
poses (market values) are about five hundred and fifty-
seven milllons, Every dollar of those assets is absolute-
ly necessary under a clearly defined program in order
to liquidate our liabilities, both actual and contingent.
Our assets are large, because our liabilities are large.
Our lHabilities are large because we are doing a large
work of the kind I have described.

Study the figures attached. Study them as you
would the balance sheet of your own business. Com-
mend or criticise Them if they deserve either. But,

above all, observe what a far-reaching, equitable and

enduring program of self-help you are a part of in the

daily work of the New York Life.

DARWIN P. KINGSLEY,
President,

Jan, 14, 1909,

64th ANNUAL REPORT-—-BALANCE SHEET, JANUARY Ist, 1909

ASSETS.

SI" li!'» 093 97

1. Real E o4 A
Y lLoans on \|urlu.|un .
i Loans on Policies. .

1. Loans on Collateral.

ate

. 13 26
\. -lt.Ml 14
e SO0.000 00

1908)

v Bonds  (market vals. Dee, 31, 175,616,651 02
6 Cash, . . JA31 44
7 Renewal I‘n'mlunn 69

6 01"' S

N Interest and Rents due und mmu--d ’

s .557.286.670 76

Total
INCOME, 1908.
Premiums:
On  New  Policles 80,424 856 35
On Renewed  Policies. . 72,069,813 64
Annuities, ete 964,266 31
TS 458,925 30
Interest and Rents . .. ve ve e e ee 23,352,186 86
Other Income 624 882 13

L R

.- $102,435.994 29

|
4
|

LIABILITIES.
1. Policy Reserve,, ..
2. Other Policy L lnblllllﬂ § e vk 57,583 67
4 Premiums and Interest prepaid. . Lo 2,763,130 84
1. Commissions, Salaries, ete, 1,011,983 34
5. Dividends payable in 11’010.. T7.602,905 16
6. Additional Reserve on Policles,, .. 3,129,402 00
7. Reserve for deferred Dividends. 67,181,661 00
8. Reserves for other purposes. . 10,030,693 856

..$557,286,670 76
Dlllllm“‘l‘l 1908.
Payment to Policyho.aers:
Death Losses... ... ..$22,131,290 77
To Living Policyholders 27,069,967 63

.. $459,200,411 00

TRM .« oo i

$49,191,258 40
Paid to Beneficiaries under instalment
contracts.. .. . 154,801 80
Paid to Agents and’ \Iediﬂl Examiners 4,320,657 72
Taxes, Licenses and Insurance Depts.
Other Disbursements, including Real
Estate Expenses and Taxes.. .. .. .. 5,642,908 08
For Rnerm to meet Policy Obliga-
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STOCK AND BOND LIST Continued
e e - v | Y — —
l Closing [peof| 3
" i ‘| outatmnding. When taserest | Where Interest payadle . REMARKS
l"'“ Bid -.:-'.
Bell Telephone Coucovves]| oo 3104 5| $3,363,000|1st Oct. let Apl.|Bk. of Montreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co... i 96| 6| 2,000,00020d Apl. 20d Oct. “ « | April2nd, 1912
ini eveee| oo 1 94| 8 5,000,000(lst May let Nov. “ w | April lst, 1940 | Redeemableat 105 and
Dominlen ot G0 | - R g Int. after May lst, 1910
Dominion Irou & Stee. (}1\"\ ole] 8 7,674,000(1et Jan. 18t July.|Bk. of Moutreal, Mtl..| July lst, 1929
« 2nd Mortg. Bds..| «+ | .. | 61 1,968,000{let Apl. 1at Oct.iBk, of Montreal, Mtl-oressstas ooy $250,000 Redeemable
Dom. Lex. “r:’g wAY o 04 6 168,600|1 March 1 Sept. m,,z Trust Co., Mt! March 1st, 1925 mi”f:r:bth“ 110 ana
nterest,
" “B"| o l 914l 6 1,162,000 . “ L] - Redeemable at par al-
| ter b years,
. wg» | 95 ) 94)| 6 1,000,000 L “ “ “ Redeemableat 106 and
{ Interest.
[ wp” 98 | 9” P ‘w’ooo " “ - “" “ )
Havana Klectric Railway.| ++ | ..°| 6| 8,311,661 let Feb. 1st Aug.|53 Broadway, N. Y..| Feby. 1at, 1952 | Redeemable at 105
Halifax Tram.... wes| ++ 98| B 600,000|18t Jan. 18t July|gk, of Montreal, Mtl. Jany. let, 1916
Keewatio Mill Co. < 104} 6 150,000|1st Mch. 1st Sept|Royal Trust, Mil.... Sept. Lat, 1916 | Redeemable at 119
Lakeof theWoods Mill Co| .. 106 6 1,000,000| 18t June 18t Dec, |Merchants Bank
- ‘ Canads, Montreal..| June lst, 1923
Laurentide Paper Co..oee| o 1110 6| 1,036,000(2Jan. 3 July. |Bk. of Montreal, Mtl.. J.n,,jnd', 1920
Magdalen Teland...oceees l..] ¢ 267.000{30 June 30 Dec.
Mexican Electric L. Co....| 87 ' 85} 6 6,000,000{1 Jan. 1 July. “ “ | July lst, 1935
Mex. 1t & Power Co..l 90 89} 6 12,000,000{1 Feb, 1 Aug. Feby. let, 1933
Montreal L.&Pow. Co....| .. | 99}| 44| 6,476,000 1Jan. 1July “ “ | Jany. lat, 1932 Redeemable at 105 and
] Int. after 19132,
Montreal Street Ry. Co...|1023 101 | 43| 1,500,000(1 May 1 Nov. May lst, 1922
N. 8, Steel & Coal Co..... 107] 6 2,252,000!1 Jan. 1 July. ) |U.B. of Halifx or B.| July lat, 1931 Redeemable atl10and
| of N.8.Mtl.or Toronto. Interest.
N.8.Steel Consolidated...| .. [102)| 6 | 1,470,000(1 Jan. 1 July. July 1at, 1931 | Redeemable 116 and
Int, after 1912.
Ogilvie Milling Co.vvees| o0 |« 6| 1,000,000/ June 1 Dec. |Bk. of Montreal, Mtl.. | yuly 1et, 1932 Keiium.bleulo.'nnd
{ nterest.
Price Brod..ocee cosevess| .o |105| 6 1,000,000{1 June 1Dec. | coesevenssees  see| June lot, 1925 | eoeess sssesscanccone
R:rh.l_()nurio ..... sevees ie b 3’3,1“["0‘!. 1 8Bept., |cesocnce asoceescene] so0 covnvonens]| ¢ ssse senene seee
K10 JANRIrO. sassesssreans 003| 6| 323,384,000{L Jan. 1July. |..ceeeererccacnnnens Jany. let, 1935.
$00 PaUl0.ess sevesssese| oo | -+ | 8| ©000,000(1 June 1 Dec. |C. B. of C., London
Nat. Trust Co., Tor.| June 1st, 1929
Winnipeg “lecteic. ....... 1106 {104 | 6| 4,000,000{1 July 7 Jan. |8k.of Montreal, Mtl..| Jany. 18t,1936
Much de«ir:;h]o territn‘ry
v is unoccupied, ready for
"ll\y GM‘ Places men who ean demonstrate
= — = | their capabilities. Policy
plans  recently revised,
are waiting for the thoroughly in accord with (nine)
new laws, with reasonable 3
RIGHT MEN premium rates and liberal @manmtﬂmﬂ
A2 1 IVRELAN . | values and rights.
————— Insurance Company
Are You One of Them ? New Pork
. ® t
. 190 ‘
Union Mutual Life InsuranceCo, | | oraTeNeT LS 1000
FrEp R, RICHARDS, President PORTLAND, MAIN® | I 5 o o o o o
HENRI E. MORIN, Chief Agent for Oanada. \ s [ M
181 8t, James Street, MONTREAL RESERVED FOR ALL OTHER LIABILITIES
A 00 et o, Frlf Qb3 7.592.685
), A e o ger, 198
u-uund.l-lnnl NET SUR LUS

s 4,415353
London Guarantee & Accident

Gompany, Limited.

Bonds issucd Insuring Employers and
Corporations against loss through the
defalcation of trustrd employees. Bonds
for I-gal purposes. Adminis‘rators’ Bonds
Liability Insurance. - - . -

Moutreal Adent—
W. Mayne McCombe - Canada Life Bldg.

AGEMCIES THROUGHOUT CANADA.

—————————————————
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THE TRADERS BANK OF CANADA

Proceedings of the Twenty-fourth Annual General Meeting
of Shareholders

The General Manager, having read the aceompanying
report, spoke in part as follows:

From the statement submitted, it will be observed that
the results of the year's operations have becn satisfactory,
notwithstanding the severe financial disturbance, which
was felt, more or less, throughout the world during the
period under review. The wave of depression is appar-
ently 1ifting, and we face another year with good prospects
of o general return to normal conditions in several lines
of business. A brief consideration of the yearly statement
will readily show how successful the Bank's business has
been during the past year. The net profits, after making
allowance for all probable contingencies, and crediting in-
terest to all Interest-bearing accounts, amount to $500,217.60
Added to this the halance carried forward from Profit and
Loss the previous yeaY, v ith one ortwosmall additional
ftems, maks the sum of $525,081.99, which was available for
disteibution. This amount, was apportioned to pay tour quar-
torly dividends at the rate of seven per cent. per annum,
amonnting  to $304,099.50 20,000 has been  written  off
Bank Premises and Furniture Accounts, and $10.000 has
heen added to the Oficers’ Guarantee and Pension Fund,
leaving the substantial sum of $190982.49 to be carried tor-
ward at the credit of Profit and Loss new account

The pald-up Capital Stock of the Bank amounts

o

and the Rest Acount a5 N gy e

nearly one-half of the Paid-up Capital
The total deposits of the Bank now

to over . s G 5 s 5 060 000

Of this sum over $4,000.00 is non-interest-hearing, and the
otal deposits of the Bank have increased $2,000000 during

amount

the year

b asets, which are immediately available, amount to
over nine mi Hons of dodars being about thirty per cent
of the Habilities to the public, a condition which places
the Bank In a very strong position

Attention should be called to the excellent character
generally of the assets of the Bank, as set forth in the
statement

During the year, seven new Branches were opened and

two were closed, making a total of eighty-one Branches
open at the end of the year.

The Bank continued, throughout the year, to increase
both in volume and character of its business. It is in-
teresting to note its growth by compuarison with the
fizures of ten years ago:

180N

TOU U0
H0.000

Paldap Capital $

Surplus

Deposits

Clreulation

Before concluding, 1 wish to express my appreciation of
cordial co-operation of all the oficials of the Bank In the
work of the year. All the books and documents of the
Bank bave been carefully examined, and the affairs of =l
the Branches have been looked Into, and reported upon in
a manner permitting the Board to deal intelligently with

LR

LCR RN
20,885,117

2,000,805

all the assets of the Bank

Mr. C D Warren, President, ‘n woving the adoption of
the Report, sald

I bave much pleasure in moving the adoption of the
Repoirt which has been presented. The Management and

shareholders may well congratu ate themselves on the re
sult of the yoar's The Keport affords strong
evidence of the prosperouns condition of the Bank, and of
a satisfactory inerease in the general volume of business
The period of prosperity which Canada enjoyed until about
A year ago, led to extensive, and in some Cases. UNSUCCERS-
ful expansion on the part of many capitalists and business
men, and the resources of all financial institutions were
taxed to the Hmit of thelr capacity to meet the demands

husiness

| of this abnormai enterprise. Depression followed, bring-
ing about conditions that caused a restriction of all finan-
cial enterprises, thereby resulting in a withdrawal of capi-
| tal from business undeitakings and an increase in the
amount of comparatively idle moncy not yielding the
average return of profits, Last year was, therefore, not
to he regarded as one favorable to profitable financial
{ operation, but the resalts have nevertheless. been very
satisfactory

A growing country like Canada, with unbounded re-
sources, naturally has great power of recuperation. Trade
depression consequently affected Canada iess than a most
any otber country, and as a result, commercial and manu-

facturing interests are rapidly recovering from the em-
barrassment which retarded their progress for the past
twelve  months, The probability is that in the im-

mediate future, the limit of the available resources of our
financial institutions will be reached by the requirements
of various legitimate undertakings, which are already
bezinning to show renewed vigor and vitality.

The Agricultural returns from the Dominion for 1908 in-
dicate a large yieid of grain and ofher crops, and this con-
dition tends materially to create business confidence, With
the prospect of fair prices and an increase in the wealth

of the country from its natural products, commercial
undertakings must recelve a great impetus, and manu-
facturing and all its branches will be greatly extgmded.

The distribution of this increased wealth rests largely with
Banking Institutions, and whilst the rate of interest may
be somewhat lower than it has been for a year or two, the
increased volume of business will, it is belleved, maintain
the earning power at the same level

To meet the demands involved in the
briefly mentioned, as well as others that readily suggest
themselves, our Banking and  financlal institutions may
expeet a largely inereased volame of business and a ready
and safe outlet for all their surplus money during the pre-
sent  year,

The Northwest is extending i's cu'tivatcd area, and Is
being opened to the people by means of great truns rail-
way lnes, and many local extensions, Here we have the
true source of wealth, The mere Interchange or invest-
ment of money does not add materially to the general
weulth of the countr but the products of the soil, the
forest and the mine create new and additional capital, most
of which finds its way into Banks, Loan and Insurance

. Corporations, and other similar Institutions. By Kkeeping
a constant and encrgetie lookout, we hope 1o obtain a fair
share of the handling of this increased wealth, and with
this object in view, we have already estab ished Agencies
in some of the more fmportant  Western  points,  Yet,
without unduly extending the Bank operations, there is
still room for other openings, and advintage of this fact

interests 1 have

should  be taken as occaston  arists and  circumstances
permit,

Whilst the value of money chiefly depends on the con-
ditions of the great fintnclal centres of the workd, there
are many locsl demalids which affect the money market
tere. It is trae that municipal debentaies principally find
a market in Great Britain, Corporation bonds such as
rallway, electrie, ¢te, are largely so d abroad, but much
of the ¢ resulting theretrom reaches our Banks even-
tually, To show the practical situation more foreibly, |
might state that the value of Municipal and Corporation
Bonds of %5 countiy sold in Grear Britain in 1908, was
over Nincty Million Dollars, and that Canadian investors
hought only Twenty-one Mil'lon Dollars’ worth, but tie

total of over One Hundred and Ten Milllons is likely to find
its way here, to be used tor Local and National develop-
ment. In view, therefore, of the growth of our transpor-
tation and transmission lines, and the development of
Municipal works, in every town and ¢ity in the Dominion,
and the large forelgn capital which will be brought into
this country for these purposes our Banks may anticipate,



JANUARY 20, 1000

The Traders Bank of Canada—Continued.

not only a large amount of money in circulation and on
deposit, but a greater demand for those local needs which
cennot be supplicd through toreign Agencies. The great
industries of the country must be carried on, and these look
to our Banking facilities for assistance, and with the re-
turn of prosperity  the avenues of investment will
materially increase. Your Directors have availed them-
selves of every favorable opportunity to meet this demand,
but always having in mind that prosperous times demand
greater care and watchfulness than periods of depression.

The Serutineers reported the following gentlemen duly
elected to act as directors for the ensuing year, vig.;—C
D. Warren, Hon. J. R. Stratton, . Koepter (Guelph), W.
J. Sheppard (Waubaushene), C. S, Wilcox  (Hamiiton),
1. F. B. Johnston, C. H. S Strathy

The meeting then adjourned,
At a subsequent meeting of the newly-elected Direc-
tors, Mr. C. D. Warren was re-elected President, and Hon.
J. R. Stratton Vice-President by a unanimous vote.

Statement of the Result of the Business of the Bank for the Twelve Months Ending
31st December, 1908

The net profits for the twelve months, after making provision for bad and doubtful debts, and reserving

accrued interest, amounted to .. .. o e
pPremium on New Stock.. .. .oo.oooo oo vo o0t
Balance at credit of Profit and Loss last year..

Appropriated as follows, viz.:

Dividend No. 48, quarterly at the rate of 7 per cent. per annum.. ..

v,
“ “ 50,
“ “ Bl " " o “
Written off Bank Premises and Furniture, .
Transferred to Officers Guarantee Fund..
" e il Pension Fund.. .. .. .. .o o
Balance at Credit of Profit and Loss new account..

$500,217 V0
100 00
1 B

$525,681 99

——

76,168 29
e aE K e BE AR e AN e Ge WY BE &6 EE 76,174 22
" va es 34 e s SR AR AV A0 4N mw es 76,178
" 5o am 8 @6 ve ew wa we eb A R M ek i 76,178 66
20,000 00
5,000 00
5,000 OO
190,982 49

$525,681 99

GENERAL STATEMENT, 31st DECEMBER, 1908.

LIABILITIES.

Capital Stock paid up .. .. ...

Rest AcCOUnt.. .. .o «o os oo vo o0 ot
Dividend No. 51, payable 2nd January.
Former Dividends unpaid.. .. .. .. .- o A b
Interest accrued on Deposit Receipts.. .. .. ..
Balance of Profits carried forward ..

Notes of the Bank in circulation..

Deposits bearing interest, including interest acerued to date

Deposits not bearing interest. .

Balance due to other Banks in Canada. .
Deposits from the Banks in U. S.. ..

$4,353,602 00

2,000,000 00

76,178 66

106 27

8,786 80

190,982

—— $6,620,946 22
2,600,905 00

02
88
229,600 21
e 28,220 641 11

$34,859,500 33

ae———

ASSETS.

Gold and Silver coin current.. .. .. .. oo

Dominion Government Demand Notes.. ..

Notes of and Cheques on other Banks.. ..

Balance due from other Banks.. .. .

Balance due from Forelgn Agents.. .. .. .. .. .o 0 "
Dominion and Provinecial Government Securities. . .. ..
Railway and other Bonds, Debentures and Stocks. .

Call and Short Loans on Stocks, Bonds and other Securities..

Bills discounted current

Notes discounted overdue (estimated loss provided for)....

Loans to other Banks secured ..

Deposit with Dominion Guvernmenvl.h-p;‘ Q;(‘ﬁ.rh'): (.:f' f;‘lh‘rul Imnl; .\"m}- i'n;;‘nl'..ui'«;n
Real Estate, the property of the Bank (other than the Bank premises.. . .

Bank premises (including safes, ote).e oo ov o "
Mortgages on Real Estate, sold by Bank .. .. .. .-

THE TRADERS BANK OF CANADA
. Toronto, 20th January, 1909.

9150845 17

S 000 60

25,708,747 16

$34,859,500 33

e —————

STUART STRATHY,
General Manager

v
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The National Life Assurance Company

OF CANADA.

ELIAS ROGERS : President.

H
!0;: :To:.EFOY : Vice-Presidents.

FINANCIAL STATEMENT.

LIABILITIES.
To Reserves Institute of ‘\rluurtw Hm,
43 1y per cent. Tables Mlxlwsl
Government Standard’
Present Value Instalment ¢ .nm
*Death Claims  Outstanding and u\\uu-
ing Claim Proof Papers..

3.000 00

Medical Feos.. .. .. .. .. .. .. ii 107 00
Accounts Payable.. .. .. .. .. .. 342 00
Surplus. . N . 284,728 13

* Since olosing Books notice of two Death Claims
of $5,000 ench have been received

‘l 138,347 68

RECEIPTS.

1907 1908
$40,265 66

First Year Premiums. $84,200 10

Cash received for Renewal
Premiums and Premiums
covered by Lien

Cancel Policy Premiums. .

Interest and Rents. . .

Cash Recelved from .\Imunl
Reserve  Liquidator on
aceount .,

*Amount of I.«mm re m»n..d
from Ligquidator and se-
cured by Legal Reserve

Premium on Capital Stock

Shareholders’ Stock Call 25 00

53,217 79

6,129 16

79,767 06
127 40
10,000 00

'l‘m above amount §70,757 06 is
ns on National Life Polickes
od to Mutual Reserve Polie {
holders | and secured by Lega
Keserve and bearing interest at
rate of & per cont, per annum

‘l.b.ﬂi 00 .ll! !ID 10

ASSURANCE RECORD.

Assurance in Foree A'-nnl Premin
i

December 51, 1809 (5 months)§ 604,000 00
December 31, 1900,

December 31, 1801, '0" 029 30
December 31, 1902, | 3,426 h!h 126,695 21
December 31, 1903 4,086,112 00 150,644 68

d1st DECEMBER,

llecelpts and Dlsbursements

ALBERT J. RALSTON, Managing Director.
FREDERICK SPARLING, Secretary.
A. A. MACDONALD, M.D., Medical Director.

1908.

ASSETS.

By Government and Municipal Bonds
and Debentures, Bank and Loan
Compantes’ Stocks, Consumers Gas
BORDE 5 v sdaw LUV ED S B e

Real  Estate, Hvad Office Building
(Earned 6% per cent. net 1908). .,

Cash on band and in banks..

Loans on Policies, “Secured by I.vg.nl

Reserve”. 162,354 81
Agents’ Ad\amos 1; m:ﬁ.lm wrmeu

off).. .. b R R A B 11,665 99
Sundry l,odger Am-uums (81.656..’».’»

written off).., .. .. .. . 5,270 34
Accrued lnmresl 34 9,264 35
Office Furniture (10 pvr xent \\rll-

ten off).. .. 4,676 84

Premium Notes ln (oumo ot L‘ol-

lection (256 per cent. written off for

for collection).. .. 4,617 85
Outstanding and Dotorrnd l’rvmlums

Reserves charged in  Liabilities

(10 per cent. written off for collec-

B s o5 silue Aa wd bk ve e gk e 61,961 23
Reserves in Policles re-insured in

other Companies. . PR e 33 473!_00

$1,138,347 68

DISBURSEME}
To Policyholders:
Death Claims ($4,000.00
accrued in previous

yRT).. .. . .. 16,858 83
l'aynu-m on lnuxulmenl
Claim.. .. .. « na 200 00

Cash \urrende'ru
Released Loans. .

1,406 31

Total paid to Policyholders. .. .. $25,800 67
Dividend paid to Shareholders.. .. .. 22,000 00
Licenses, Fees and Fines.. .. 4,108 38

Head Uﬂhe Salaries, Truwlllng Fx-
penses, Directors’ Fees, Auditors’
Fees and Actuarial Fees. .

Agents’  Guarantees, Comlnlmﬂons.
Expenses, ‘T'ravelling Expenses and
written off Agents’ Advances..

Advertising, Stationery and Printing,
Postage, Telegrams, Express, Legal
Expenses, Medical Fees. Re-In-
surance Premiums (§16.097.69), Office
Furniture,  Maintenance Account
Head Office Bullding, Head OfMice
Rent,  General Expenses  and
written  off Sundry Ledger Ac-
counts. . TR R R T 42454 69

By Balance.. .. .. .. .. .. .. .. 0150.81888

'428.810 16

26,218 4

01,258 67

Assurance in Annual
Foree Premiums
4,509,754 00 166,384 20
5,125,437 00 176,764 39
5,802,358 00 190,222 11
. 6,678,067 00 218,745 92
..8,825,509 00 308,093 76
.

December 31, 1904.. .. ..
December 31, 1905.. .. ..
December 31, 1906, . .. ..
December 31, 1907.. ..
December 31, uoa

JANUARY 29, 1000
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UNITED EMPIRE BANK OF CANADA

Report of the Directors

Submitted to the Shareholders at the

Third Annual Meeting

Held at the

Head Office of the Bank, Toronto, on Wednesday, 20th Jan., 1909.

\e Bank for the

'he Directors have pleasure in presenting the accompanying Statement of the affairs of t}
year ending 31st December, 1908,

‘I'he business for the year shows marked improvement
per cent). The Branches are all making encouraging progress; several Branches, however, are
porting, and it has not been deemed wise to open any new offices during the year.

A Dividend of one per cent. for the past three months has been declared, payable 2nd January, 1909,

The Head Office and Branches have been carefully inspected, and the Officers have discharged their duties

satisfactorily.
All of which is respectfully submitted. SAmutkl. BARKER,

Deposits have increased by over fifty per cent, (60
not yet self-sup-

President.
PROFIT AND LOSS ACCOUNT
Provincial Government taxes paid.. ..$ 813 21 Balance brought forward from 31st  December,
DIMRE MO 1t ososd vs v vx ve 44 oo ve we 43 505708 R e R I T T LI ..§ 160 34
Balance carried forward at credit of Profit and Net profits for year ending 31st December, 1908,

after deducting expenses of management, in-
terest paid and accrued on deposits and making
provision for bad and doubtful debts.. .. .. .-

$15,953 93 $15,963 93
S—ne m—iatm———

Loss Account, 31st December, 1908.. .. .. .. .. 10,122 80

15,803 59#

. Liabilities. Assets.
Notes In clrculation.. .. .. o vo oo v oo e o8 129,315 00 | Specie and Dominion Government Notes.... .. 35,636 71
Deposits bearing interest (includ- Deposit with Dominion Government for security
ing interest to date).. .. .. .. ..$820,654 56 of note circulation.. .. .. .. .o e eeoer o0 12,000 00
Deposits not bearing interest.. .. .. 392,208 94 Notes of and Cheques on other Banks.. .. 45,610 39
1,212,763 50 | Balances due from other Banks in
Due to Banks in United Kingdom.. .. .. .. .. 180,776 62| Canada.. .. .. .o oaeocepe e ..$202,241 26
Drafts drawn between Branches, outstanding. . 28,387 98 | Balances due from other Banks in
Dividend payable 2nd January, 1909.. .. .. .. 5017 92| United Kingdom and United States 19,768 09
Balance at credit of Profit and Loss Account, - 312,009 35
31st December, 1908.. .. .. .. .. oo oo oo oo 10,122 80 Railway and other bonds, debentures and
—_— e N WL b AR L 175,000 00
Call loans on stocks and bonds in Canada.. .. 111,660 00
C .. .. .. 1,260,506 88

Current loans and discounts..
Overdue debts (loss provided for).. .. .. .. .- 58,172 87
Office furniture, safes and vaults, etc, at

Head Office and Branches.. o b8 56,436 73

Capital Other Assets not included ll;l.lll';‘. r.n;rm';ullm
pital pald up.. .. o0 oo e en ee ae ee ee e 501,792 00| heads.. .. N3 o e e W o e e TR 2.062 89
c——————
$2,068,175 82 $2,088,175 82 :
— R ——— ¢

GEO P. REID, General Manager.

REPORT OF THE PROCEEDINGS

There was a fairly large attendance of Shareholders. Mr. Samuel Barker, M.P.,
Chair, and Mr. Geore P. Reld acted as Secretary.

The President dealt at some length with the Statement presented, with the business of the year, and the
z:‘;;::::;l of the future, and upon his motion, seconded by Mr. Bennett Rosamond, the Report was unanimously

The usual vote of thanks was tendered to the President, Directors and Officers.

The Scrutineers reported the following gentlemen elected as Directors:—Samuel Barker, Ksq., M.P., Mark
Bm?ln. Esq., T. Willes Chitty, Esq, Geo. A. Clare, BEsq., MP, E. E. A, DuVernét, Bsq, K.C., Lt-Col. F.T C
DuVernet Rev. T. C. Street Macklem, D.D., M. McLaughlin, Esq., 8. Stanley Marling, Esq., J.P., Bennett Rosamond,

Esq., William J. Smith, Esq.
At a subsequent meeting of the new Board of Directors, Mr. Samuel Barker, M.P., was elected President.

President, occupied the
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TORONTO FOUNDED 187! ONTREAL
= e iR
THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
OF LONDON, ENGLAND,
MANA ”C"H’A;fl(f‘ :‘A’l"‘ ﬁv%fi-IVO‘AJVDLAND TORONTO‘

To our Policy Holders,

We desire to announce that Claims under Canadian Policies
of this Corporation can be adjusted and when satisfaotory
proofs are furnished, will be paid at par at any Branch Office
in England, the Colonies, and European Countries without

delay or inconvenience. A
Yours truly, )@Ar{uﬁ/‘/lc&//

Manager.
WANTED. —Assistant Counter Clerk in large
City. Fire Insurance Office. Applications confi- THE LIFE AGENTS’ MANUAL.
dtf\tll'. Previous Glpﬂ'itl\“ necessary. Apply The Twellth Edition of this publication forms an
with references to up-to date and invaluable Compendinm of Canadian
Life Assurance information. It contain mium
P. 0. Box 2305, rl:A'!Alll(l ;oli:_v lmmlitllotnslol nlll co::::::a li)t'r:ueduiln
MONTREAL. Canada, together with a world of other information
indispensable to ollice.rul( m‘d field force alike.
WANTED. - Fire Glerk with three or four years | 2% Pusce—6din x 4 in—Flexible Leather.
experience for leading Bratish Office.—Apply to o e 5 A
C.LR, PO, Box 578, THE CHRONIGLE, - MONTREAL.
MONTREAL.

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

SOMETRING FOR VARIETY OF
ur r:snn'l SECTIONS,
i AT ARTISTIC
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL AND FINISH
fuml(‘urs THE
L “MACEY"”
which has heretolore
LEADS THE
been on the market.
WORLD.

OUR “MACEY " BOUOKLET SENT FREE ON REQUEST.

CANADA FURNITURE MANUFACTURERS

LIMITED,
=—————"TORONTO,  —  —  ~CANADA==
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Scottish Union and National
Insurance Co of Edinburgh Scotland

stablished 1824

Capltal, 0,000,000
Total Assets, . ! 51,464,598
Deposited with Dominlon Gov't, 242,720
lovested Assets in Canads, 26470046

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

HeINHART & HVANS Resident Agents, . Montrea
MEDLAND & SON, " ba . ‘Toronto
ALLAN,LANG & KiLrLAM, Winniper

CREDIT FONCIER F.-C.

30 ST. JAMES STREEY

1,0ans on improved city and farm propert 1,0ans to Municipal,
‘Schoo! and Church Corporations, 4 "

NO COMMISSION CHA RGED
For blank forms of application apply to the Company's offices
30 St. James Street, MONTREAL.

THE CHRONICLE.
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MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE.—From Post Office 20 min. service, 540 a.m
10 8.00 p.m, 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.46 p.m., 30 min. service
8.45 pm. to 12.46 midnight. SAULT AU RECOLLET. -
First car From St. Denis St. 520 a.n From St. Denis and
20 min. service, 540 a.m. to 9.40 am.;
to 340 pm. ;20 min. service
540 p.m. to 8.20pm.; 40 min. service, 820 p.m. ‘o 12.20
midnight. Last car from the Sault, 12.40a.m.; from St. Denis,
a.m. Extracarfrom Chenneville 8t, to Henderson Station at
210 p.m. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 5.40 am. to 11'40 p.n. From Victoria
Avenue, Westmount, 20 min. service, 5.60 a.m. to 11.50 p.m.
CARTIERVILLE.—From Snowdon’s Junction, 40 min.
service, 6.00 am. to 12.00 p.m. From Cartierville, 40 min
service 540 am.to 11.40 pm.

Henderson Station,
40 min. service, 9.40 a.m.

$54,694,882.

was the net amount of insurance on
the Company's books December 31st.
1908 and the

ear's operations
showed that 2 =

made very substantial gains in other depart-
ments of its business

in Assets ... $1,326,194

(a) It gaine

| ) It gained

r‘ ) W ST peserve .. 985,192
(c) * o “ Income ..« 313,733
d* “ “ Surplus ... 341,001

while its ratio of expense to income was smaller |
than in previous years. . . . .

FOUNDED 1792

|
\
‘Insvrance Company of

|
!\ North Amecrica

PHILADELPHIA i
|
| CAPITAL, 43,000,000 “
- ASSETS JANUARY 1, 1908, 12,014,062
| LOSSES PAID EXCEED, . - 140,000,000

} ROBERT HAMPSON & SON .
General Agents for Canada, MONTREAL.

HFEAD OFFICK, WATKRLOO, ONT.

For information as to New
tracts, address—

A RECORD.

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

This a unique record and tells in
continuous efficient management of the

v

id in.
a striking way of the
Company’s affairs.

Insurance or Agency Con-

! Canada Life Assurance

Co.

-




180 THE CHRONICLE. JANUARY 29, 1909

«se ESTABLISHED 1825. ece

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR ANADA: MONTREAL.

INVESTED FUNDS - - . . . . .  $30,000,000
INVESTMENTS UNDER CANADIAN BRANCH - - . 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - - 6,709,866
ANNUAL REVENUE .« - - . . . . . 17500000
BONUS DECLARED, . . . . . . . . 35000000

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

r 3
Royal Insurance Company Ltd.

LIFE DEPARTMENT.

- “:o PAVIEIT I.IFE Pollclu. with Profits, carry a guarantee that the whole of the Premiums
pald will be refunded as a Cash SImmI- Valu. of the Policy and Profits, at the end of 20 years.

ROYAL'S “ENDOWMENT." A’.‘o Pml:- - A‘sls:alf the ul'ol
k n event of death
INVESTMENT ASSURANCE. 30 a‘: = or the payment of that sum

ln mi lt tll end of 20 years.
APPLY FOR INFORMA TION OR AGENCY.

OUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—-ABSOLUTE SECURITY.
‘L WM. MACKAY, Maneger. J. H. LABELLE, Asst. Manager. J

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

CAPITAL AND ASSETS . . . $3,870,472.74
PAID POLICYHOLDERS IN 1907 - . . - . 287,268.17
TOTAL ASSURANCE IN FORCE - . . . 18,965 117.93

frm— - —~ MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, President and Managing¢ Director, H. RUSSEL POPHAM, Manager, Montreal District.
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY

is like buying & Government Bond on easy pay-
ments—only better—for an Imperial Endowment
not only provides for your own future it you live,
but ayfords immediate protection to your heirs if
you die. Apply for rates and additional infor-

mation to

“. [eROY SHAW, Provincial Manager
Monlreal, Que.

LIVERPOOL, &
LONDON &GLOBE Bidd.

/
THE CROWN LIFE INSURANCE _CO.

Has Exceptional Openinds for a few
DISTRICT MANAGERS
ia Ontarlo.
Liberal contracts. opportunities for aivancement, are avail-
able to agents of abiiity and good character. Apply to
WILLIAM WALLAGE, Gereral Manager.

d Office—Crowa Life Bullding, TORONTO.

ROYAL-VICTORIA
Life Insurance Co.

Eee———
HEAD OFFICE - -~ MONTREAL
——————

JULY lst (908 -

Reserve Liability accrued on Policies

in Force - - - = $500,000
Capital and Assets accumulated for

Security of Policies in Force - $1,425,000

Annual New Insurance - = $1,000,000
Insurance in Force - = = $5000,000

BOARD OF DIRECTORS.
President s
James CRATHERN.

_ Vice-Presidents:
Hown. L. J. Foraer. Hox. Ronr. MAcEAY.

Medical Director:
T. G. Rovoick, M.D., F.R.C.S.
Davip MORRICE, GASPARD LeMoixg, Cuaxigs F, Surrh,
Grorak CAvermiLL, A. Hala Sims.
Geuneral Managder:

Davip Burkg, A.LA., F.S.8.

AGENTS WANTED.
The NATIONAL LIFE ASSURANCE CO. of
CANADA had in 1908 the most prosperous year

in its history.

It is proposed to write five millions of first
class business during 1909. Therefore several
desirable posittons are vacant in the Agency
Dep't in the Province of Quebec. To first class
men attractive contracts will be given. Apply
National Life Office, Imperial Bank Chambers,
286 St. James St., Montreal.

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

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

Head Otfice: 164 St. James Street, Montreal

~ The General Accident
Assuvrance Company

‘ of Canada
HEAD OFFICE, -  TORONTO, ONT.

Personal Accidenl,
Health, Liability and Industrial
Insurance

a————
W. G. FALCONER, C. NORIE-MILLER,
Maaagders for Ganada

General Ajents for PROVINCE of QUEBEC
MONTREAL.

ROLLAND, LYMAN & BURNETT, ==

)
l

|

\
i

|
|
|
|
|

Union Assurance Society

— MENGED IN THE =

Commerclal Union Assurance Co., Ltd. of London, Eng.
Total Funds Exceed - $86,250,000. Security Unexcelled

.... CANADIAN BRANCH : ...

Corner St. James & McGlll Streets, 4= Montreal
7. L. MORRISEY, Manager.

opportunities for m
and Ordinary business.

The Union Life

THE DEBITS OF AN INDUSTRIAL | \
An Undeveloped Mine for Ordinary Insurance

Our Salary and Commission Con
en who can produce

HEAD OFFICE, Unlon

47 Branches in Canada,

NSURANCE COMPANY ARE

tract offers uccptiot}al
both Industrial

Assurance Ccompany

Lite Balldind. TORONTO.

from Vancouver 1o Halifax
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

HOME OFFICE: TORONTO
JOHN L. BLAINIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Director

190 7.
Total Cash Imcome.... .................... $1,815,097.69
Total Assets.....................o0ovnenvens 8.735,876 08
Net UB ......oiioniiiiiiiiaiiine aeee  873,656,04
Payments to policyholders..... .......... 607,347.44

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

SUN LIFE ‘coweany OF CANADA

AT 31st DECEMBER, 1907,

ASSETS - - - . . - B $26,488,595.15
SURPLUS over all Liabilities, and Capital
according to the Hm. Table with 3}

and 3 per cent. Interest - . 2,046,884.42
ASSURANCES IN FORCE - - - 111,135,694.38

PROSPEROUS AND PROGRESSIVE

CThe Manwtacturers Cife Insurance €o.

has an Excellent Opening for the Right
Man, in the

The Imperial Guarantee

AND ACCIDENT INSURANCE (0.

NIAGARA PENINSULA. Head Office: 46 King Street West, TORONTO.
There i8 no more prosperous district
in Canada, and this Company becanse ACCIDENT., IMPERIAL
of ite remarkable progress, its great
IIH'.:‘III::'. nl’!vu('lq'v:lvnl policies, and schNEss' PROTECT'ON
s special offers to total abstainers is

particularly easy to canvass for,

GUARANTEE INSURANCE.

Agents have a valuable Asset when they repn.lcnl
this strong Canadian Company.

If you require an Agency write us.

E. WILLANS, A. L. DA I/IS,

Assist. Genl. Mangr. & Secretary (reneral Manager.

Apply to the
HEAD OFFICE. - TORONTO, CANADA.

™ Melropolilan Life',:: t;

Government for the protection of wlky
holders in Canada over . “vml

2:Home Life Association

OF CANADA

Signiticant Pacls

This Company’s policy elalmas paid tn |97
v raged (n number ene for sach &4 ——t
-l wach busines day of & hours

In amount 19608 & minuieof "
Visivess day of & hoars

THE DAILY AVERAGE OF YTHE O0OB-
PARY'S BUMINESS DURIBG 1907

‘52 ::‘ day I sumber of claime

It exceeds by twomillions
the entire population of
the Dominion of Canada
Nearly three  hundred
thousand Canadians of all
Classes are policy-holders
in the Metropolitan. It has
on deposit with the Gov-

[ ernment of the Dominion
of Canada, im Canadian
securities, dollar for dollar

6‘39‘ P -“-: S S of its Canadian liabilities

Ilaend amd el

~ In 1907 it here in Canada

SI.23° 39345 ,':‘:.'.",. v 4 ! wrote as much new insu.

el u'ntv as any two other

.. Pai ' Iife insurance companies

SIOZ “9 27 e Pell hc:-:l | Canadian )-n.luh orAme
uﬂ n-l- Reserve Tican .

372.01 § 34 rerderie inersase of
oms Won: T Wadoon Are, How

mmy

Incorporated by Special Act
of Dominion Parliament,

Capital $1,000,000
Agents Wanted In

Unrepresented Districts

PRESIDENT
HON, J. R. STRATTON

MANAGING DIRECTOR
J. K. MCCUTCHEON

HEAD OFFICK:

Home Life Ridg., Toronto
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(RAILWAY PASSENGERS o S/ A
g $
ASSURANCE CO. S \“ﬁD

0': LONDON, . oOM

Established 1849

0 2 c;u\“" EMPLOYERS LIABILITY i‘
FIDELITY, GUARANTEE BONDS

For Agencles Apply HEAD OFFICE : Cor. BAY and RICHMOND STS,,
TORONTO. ¢
F. H. RUSSELL, General Mamvg:rJ #

™ Canadian Railway Accident Insurance Company.

OTTAWA,= ==CANADA, ==
Authorized Capital - - - - $500,000.00

Subscribed Capital = = =~ 250,000.00 ‘ ;
D. MURPHY, President. H. W. PEARSON, Sccy.-Treas. JONN EMO, General Manager. |
rersonal Accident Teams Liability,
Nickness, Public Liability, and
Employers’ Liability, Elevator Liability
Workmen’s Collective Insurance.
PROVINCIAL MANAGERS :

F. Routhier, Bank of Ottav a Bldg., Montreal, Que.
W. J. Ingram, 82 Prince Willlam 8t., St. John, N.B

J. A. MacDonald, e Kinz S.W., Toronto, Ont.
F. C. Robins, 1t W. Main St., Hamiiton. Ont.
A. Lake, 317 Portage Ave . Winnipeg, Man.
A. W. R. Markley- Calgary, Aita.
R. C. Timmins Iimperial Block, vancouver, B.C.

" Local Adents at all Points.

EMBEZZLEMENT. Lukis, Stewart & Co.
B Insurance.

About your Officials. Let Us do the Worrying.

ALL KINDS OF GUARANTEE BONDS Sovereign Bank Bldé.

ISSUED BY
The Dominion of Canada Guarantee Tel. Main 4466-4467. r

and Accident Insurance Co. , et}

Head Office 1 Traders Bank Bldg., TORONTO. HECa,‘)ada_AAcc—ident

J. E. ROBERTS, Manading Director.
Assurance Company
Head Office, ] I} MONTREAL

The Standard Loan Co. CAPITAL, $500,000

PERSONAL ACCIDENT,
SICKNESS,
LIABILITY,

We offer for sale debentures bearing interest at FIVE per cent
per annum_payable half-yearly. These debentures offer an ab-
solutely safe and profitab e investment, as the purchasers have for
sccurity the entire assets of the company,

:»:n and Surplus Assets - - $1,340,00000 PLATE GLASS,
‘ ..“ - - - - - "m IN ‘ .
A e Viat resicat and Maaging Direct —_
. 1cK,, ut and Macaging Director R WILSONSMITH, T MM
[ UDSON,

Head Office: Ceor. Adelalde and Victorla Sts., TORONTO.
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The Employers Lnablhty.

Assurance Corporation, Limited

OF LONDON, ENGLAND ©u un =n

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

Most Liberal Policles Issued

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

Canadian
Government
Deposit

$350,123,00

STANDS FIRST
I fthe Nberality of its Pot-
lcy Goatracts, Ia finsncie!
streagth, and in the iber-
Rty of It loss settiements

; THE BRITISH AMERICA
" ASSURANCE GOMPANY

INCORPORATED 1833,

HEAD OFFICE: TORONTO

Old Reliable Progressive
(apital, . . - $ 1,400,000.00
Assets, - . - 2,132,433.39

Losses paid since organization, 31,412,129.22

| DIRI’CTOM:

| W. R. BRO(K, Vice-President
u--.ﬂm x?.hl"lf: I P, GRO' A, unluu.w

AUGUSTUS MYE

II ll A NA FREDERIC NIC m»l.u;
JOHN HOSKIN, K.C, LL.D, JAMES KERK OSBOKNE
ALEX LAIRD BIR HENRY M, PELLATT
Z. A LASM,KC, E R WOOD

W._ B. MEIKLE, Managing Director

P. H. SIMS, Secretary

| Wi B. MEIKLE, Gen. Menagder

EVANS & JOHNSON, General Agents
| 83 Nolre Dame Streel, West MONTREAL

First British Fire Office Established in Canada
A.D. 1804

Phenix Assurance Co. L.,

OF LONDON, ENGLAND.
(Founded 1782) W'« which is Incorporated

The Pelican and British Empire

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

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

B .

1879 - 1908.

RICHMOND & DRUMMOND

Fire Insurance Company
Nead Office, RICHMOND, QOue. CAPITAL, $250,000.
460,000 DEPOSITED WITH THE GOVERNMENT POR SECURMTY OF
POLRLY m
The ! Fire | busi; which le

eonimed 1o the Don tmton of Can ada, 10 foreign riske writien.
Insurance in foree, §6,000,00:)

GENERAL AGENTS
J. H Ewart, Toronto, Ont,, O Hn, ll-y Winnipeg. Man.,
Jobn J. Banfeid, Vancouver, B.C,  Judson . Les, Montreal, Que
llnuuy K Armstrong, St Joh. N.B.
LOCAL AGENTS WANTED IN UNREPRESKNTED DISTRICTS.

3, C. McCAIG, Geaeral Manador.

Established 1864.

New York Underwriters

Policies ucund by Auc!l - su.m.m

PIOVINCIAL AGENTS.

Josxrn Mumrny,

Jno. WM. MoLson,
Toronto. Ont,

Montreal, Qne

OsLER, HANMOND & NANTON, WHITRE & CALIII
Winnipeg, Maa. St. John , N. B.

ALFRED ], l&l.. HoRACK HASZARD,
Halifax Charlottetown,, P.K. .

T.D IICHIIMI Slpt. for Canada, Torento.

|

|
l

| HEAD OFFICE, 1 1 ,1 1

The Continentalﬁ Ll;e Insurance Co.

SUBSCRIBED CAPITAL, $1,000,000,00
TORONTO
Hoa. JOHN DRYDEN, . PRESIDENT
CHARLES H. FULLER, SECRETARY & ACTUARY
| Several Vmcl-""o’rv”?&o‘dL UAN‘A!G“S“ AQENTS and

Liberal Contracts to First-Class Men. g
Apply GEO. B. WOODS, Managiag Director

{
I




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, over $500,000.00

Canadian Branch: Head Office, Guardian Building, Montreal.
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CANADIAN TRUSTEES: H. M LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, (Deputy Chairman) BERTRAM E. HARDS,
Assistant Manager.

J. 0. Gravel, Esq. R. Wilson-Smith, Esq.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company |

Cash Assets exceed . $65,000,000 1
OCanadian Irvestments exceed . 4,000,000 1
250,000,000 |

Claims paid exceed g L¥ ¥
Canadian Branch: Head Office, Company’s Building, Montreal.

CANADIAN DIRECTORS :
SIK EDWARD CLOUSTON, Bart,, Chairman 1 GAR“NER nl()MPS()h. Resident M.nnder

4BU, E. DRUMMOND, Esq,, K. W. IHOMFSUN, Ao
JAMES CRATHERN, Esq SIR ALEXANDER LACUSTE J. W. BINNIE, Deputy Manager

2w\ The Northern Assurance Co. Limited

“Strong as the Strongest"

Capital and Accumulated Funds, . . $48,946,145

Head Office for Canada, MONTREAL.
ROBERT W. TYRE, Manager.

MARINE ACCIDENT

F LIFE

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENG.
: 3!!.750,000

{
|
|
\
|

Capltal Fully Subscribed ] : :
| Life Fund (In speclal trust forLife Policy Holders) |7_~‘“4-‘“'0 l
] Total Annual Income, exceeds : ' ::‘32‘;‘:"::::'

Total Funds, exceed : : l',l 07, 640

Deposit with Dominlon Government : ]

Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Ag ies solicited in P ted districts: J. MCcGREGOR, Manager
Canadian Branch

W.S JOPLING, Supt. of Agencies.
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WESTERN

ASSURANCE COMPANY
Incorporated In 1831

ASSETS, : $3,284,180.06
LIABILITIES, : 816,749.43
SECURITY to POLICY-HOLDERS, 2,467,430.63

INCOME for the year ending 31st Dec., 1907, $3,299,884.94 |
LOSSES paid since organization of Com-
pany, PR $48,934,205.34

DIRECTORS :

Houn GEO.A,COX, President W, R. BROCK, Vice-President

W. B, MEIKLE, Managing Director.
ROBT BICKERDIKE, M.P. JOHN HOSKIN, K.C, LL.D
D B HANNA Z. A. LASH, K.C.
ALEX. LAIKD GEO. A, MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS)
JAMFES KEKR OSBORNE Sir HENRY M. PELLATT
K. W. 00X E. B. WOOD

HEAD OFFICE, TORONTO

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

Carson Bros., Montreal Faulkner & Co,, Halifax, N, 8
Brown Clatke Agency, Winnipeg W, S Holland, Vancouver
Young & Lorway, Sydney, C, B, Geo. A, Lavis, Calgary *

W. K. Rogers & Co,, Charlottelown, P, K. 1

McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B.

Authorized Capital
Subscribed Capital -
Deposited with Government -

- $1,000,000
337,500
55,000

Traders Fire Insurance Co.

Active Agents wanted in all unrepresented Districts,

HEAD OFFICE
TRADERS BANK BLDG.

l C. E. CORBOLD,
TORONTO. '

Manager.

'Law Union & Crown

Insurance Co. of London

Assets Exceed $27,000,000. 00
Fire Risks accepted on almost every ducripuou of
surable property, 9
Conadion Head Office: 112 SI. James St., corner Place ¢'Armes
ION‘IIEAI.

E, E. DICKSON, l.ul'w
|_Agents wan(ed thmﬂmn! C-nldn i

Get an Estimate
FROM

John Lovell & Son, Ltd.
when you require
PRINTING, or
BLANK BOOKS, or
Bookbinding of any kind
done.

23 to 29 ST. NICHOLAS ST.

London Mutual Fire-

Established 1839

Assets, - - - - $890,511.67
Liabilities ( neseree § '.',“‘;“.’;";‘, 370,478.69
Surplus, - - . 520,032.98
Security for Pohcy Hold- - 937,791.93

HEAD OFFICE: 82 and 84 !Q-l St. East, TORONTO
| HON, JOHM DRYDEN, D. WEISMILLER,
President Sec'y and General Manager
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Adent for Quebec

ﬁuumon...

‘‘Radnor is a purely natural water,brilliant,
‘ pleasantly sparkling, and delicate to the taste.’’

The Lancet, London, Eng.

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere
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MANITOBA

(FIRE)
Assurance Company

policies Guaranteed by the Liverpool
& London & Globe Insurance Company
For Agencies apply to the Head Office : 112 St, James $t.. Moutreal
SiR EDWARD CLOUSTON, BART. . President
. "GARDNER THOMPSON, Managing Director
. W. BINNIE, S0 i . Secretary

SU INSURANCE
OFFICE

FOUNDED A. D. 1710

o it

MOUNT ROYAL ASSURANCE COMPANY

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

Head Office:
Threadneedle Street, - London, England

The Oldest Insurance Oftice in the World,
Surplus over Capital and all Linbilities exceeds
$7,000,000
Canadlan Branch:

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

This Company commenced business in Canada by
depositing $300.000 vith the Dominion Government
for security of Canadian Policy-holders.

Responsible Agents wanted in Montreal and Province of Quebec
L T “ t L
London Assurance
CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D, 1720

CAPITAL PAID UP Dl R $2,241,378
TOTAL CASH ASSETS . 22,487,418

Hcad Oftice for Canada, - MONTREAL

YWVK‘“’C‘SE:L‘V ! JOINT MANAGERS

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, $1,000,000
SURSCRIBED CAPITAL, 4%0.100
| { .
2::'.'Fn'.'.‘n.'.::-.':.1.22«'}'..'52,9.1513. 54,634.69
$. F. McKINNON, Esq,, Pres. OHN R. BARBER M.P.P
o e McKinnon & Co. Toronto. JOS. N. SHENSTONR.
H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

PHCENIX OF HARTFORD
TovaL Cagw Agsets: - = = $8,834,271.90

ToraL Losses PaD: - $63,645,039.49
J. W. TATLEY, MANAGER,

e MONTREAL
Applications for Agencies Invited.

THE EXCELSIOR LIFE
INSURANCE COMPANY.

Head Office: 59-61 Victoria St., Toronto.
Established 1889.

Insurance in force. - - $11,784,330.00
Increase in Interest Earnings - 17} per Cent.
Income Ten Months of 1908 - $334,032.36
A Com: possessing fe i
uuuct?v‘en lyo inuunlr:'nne(?lm:m "
No better Company to insure in. No better
Company to represent.
E. MARSHALL, D. FASKEN,
General Manager. President.

ESTABLISHED 1 809
fotal Punds Caceed Canadian Investments Over

$85,805,000 FIRE AND LIFE $8,280,742.00

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, Fsg , Chairman Cuan F, Sise, FsQ.
SIR GEO. A, VRUMMOSD G N. MonceL, Esg

Head Office for the Dominiont
78 St. Francois Xavier Street, = MONTREAL
Agents la all Cltles and principal Towns in Canade
RANDALL DA VIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 180S.

DIRECTORS —Hon. EC. Buller Elphinstone. Sir Colin Maerae
lexander

Charles Riteble, 8. 8, C., Robert Stewart, Ale: Bogle,
Fd. Berry, Fred R, Sanderson, Kobert Brodie, Willlam siair,

ROBERT CHAPMAN, JAMES COWAN,
General Manager. Fire Manager.
LANSINC LEWIS. J. G. BORTHWICK,
Canadian Manager. Canadian Secrelary,

Head Office for Canada, Montreal.

MUNTZ & BEATTY —Resident Agents Toronto

B ——————mm
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, cairmis. —~ ASSET'S $10,000,000 JAMES HAMILTON, Masager
FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSURANCE. This Company ha~ a large Live Stock business in England and elsewhere, and is

the FIR~T COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
Dominion,

APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS.—Hon. J. R. Thibaudeau, Wm. C. Mcintyre, Esq. Hon. Chas. J. Doherty.

Canadian Manager, P. M. WICKHAM, Montreal

li " . :
Nvinem Fhomeon & Ca, SUGAR.—

~— MANAGERS OF --

The STERLING "<t & Guaraniee Co. When next purchasing supplies
The ONTARIO Fire insurance Co. of Granulated Sugar ask for

=~ SFECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIC TO PACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS.

THE
MONTREAL' CANADA The purest and best. To be had in

Fire Insurance Company original packages.
Established 1859 Barrels of about 300 Ibs. and Bags
Assots ‘ T $667,886.96 of 100, 50, and 20 Ibs.
Reserve . . $193,071.28
Other Liabllities . 30_,“__7_2 213,789.19 —
lurpl\f. to Policy-hoiders 5 $344,126.76 | The Canada sugar Re"n'ng' co., Ltd

J. B. LAFLEUR, President.

Head Office: 59 St. James St., Montrea| MONTREAL

R. WILSON-SMITH
Financial Agent

160 St. James Street, : 1 3 : Montreal

\.,9(1.‘“’,. ‘ INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
' ' Companles, lavestments for Deposit with Cansdian Government

CABLE ADDRESS : CNRONICLE
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc. , |

McGibbon, Casgrain, Mitchell & Surveyer Bell Telephone Main 771
(T. CHASE CaSGRAIN, K.C., Victor E, MITCHELL, g e
o A Sana: . W, EVANS C. 8. G. JonNsON
soucrrons s mamsessat-v | | Eyans & Johnson
Canada Life Bullding, Montreal, Canada
Cable Address : * MONTGIBB, MONTREAL FIRE INSURANCE
Agents- BroKers
F. S. Maclennan, K.C. 83 NOTRE DAME STREET WEST’
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL
CARLE ADD kS8, " FARMAC " MONTREAL A.B. . CopE GENERAL AGENTS
ST s st
A CA ASSURA 0,, of Toronto
FLEET! FA LCONER’ SUN INSURANCE OFFICE, ol London Elﬂll‘;
WILLM MS & BO VEY HOME INSURANCE CO., of New York |
"":';d:"’ B"‘“:'"g' 157 St. ::;e:f:éo:::.t:?l HENRY N. CHAUVIN GRO. HARLOD BAKER
-4 PLEET, K€ - e CHAUVIN & BAKER
H. S. WILLIAMS. WILFRED BOVE ADVOCATES
Metropolitan Bulldiad, 179 St. James Street
Tel, Main 2194, MONTREAL
McLennan, Howard & Aylmer . o orons
Advocates, Barristers and Solicitors CHARTERED ACCOUNTANT.
BRITISH EMPIRE BUILDING Room 33, Canada Life Bullding,
Tel. Main 50 86 Notre Dame St. West, Montreal 180 Sh. James, - - - - - MONTREAL
J. Cassik HaTTON, X.C (Counsel) PRANCIS MCLENNAN, K.C S ———
E. KDWIN How‘n'-:'h'"“‘ e uolnn.l:l'.g P. AVLMER Mon. Sir Alexandre Lacoste, K.C.
- . o o
L Kavanagh, Lajoie & Lacoste
ATwATEn’ Ducmﬂ w“b & nEAG“En ADVOCATES, SOLICITORS, Etc.
ADVOCATES Provinclal Bank Bullding, 7 Place d’Armes.
160 St. James Street, Montreal  borriase k& yopdttn Lk
A. W. ATWATER, KC. C. A. pucLos, k¢ | T
W. L. BOND J. B COULIN J J. MEAGHER EDWIN HANSON WILLIAM HANSO
Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt | | canada Lire Buntding. MONTREAL
::“:i“"s- 5'°'-K"°"" e Investment Brokers
VICTORIA STREET, - TORONTO ‘G;vﬂm:‘\'on!.al(ﬂ)t;aﬂ:ll. R:Ig:}t’l).ﬂ‘ Industrial Bonds
an ecurities an o
J""“'l"r':"“:';;::c“-';"‘:'- :‘c""“;'-:-:cc“:-;:"’::‘v"~"-c K InvoE.tmoM. suitable for Insurance Companies and
o » B s doe s Bre rust Estatessiwasys on hand.
n'"rg:“g:‘l'_"“v‘u“]" ';".':'.:"':‘:'“" Members Montreal Stock Exchange,
; N TN CARLEADDRFSS: HANSON,

Municipal Debentures Bought
R. Wilson-S mith & Co. and Sold. Write for quotations.

STOCK BROKERS G. A. Stimson & Co.

Members Montreal Stock Exchange 16 Klll‘ St. West, Toronto

' Guardian Building £ ,
o EDWIN P. PEARSON ARENY
160 St. Ja Street, = % NORTHERN
I R Moatreal Adclaide St, East, Toronlo ASSURANCE CC.
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British American
Bank Note Co. Ltd.

HEAD OFFICE :
Wellington Street, OTTAWA, Canada

Most modern and complete appliances for the production and

ection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary v

Tho Work executed by this Company is accepted by the
LONDON, NEW YORK, BOSTON

and cther Stock Exchanges.

BRANCH OFFICES ¢
O BLEURY STREET, -
TRADERS' BANK BLDG. -

MONTREAL
TORONTO

I Royal Trust Co.|

107 8T. JAMES 8T,, MONTREAL
CAPITAL SUBSCRIBED - $1,000,600
PAID-UP, $700,000 RESERVE FUND, $800,000

BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL. G.G.M. G
PRESIDENT.
Hon. SIR GEORGE DRUMMOND,
VICE-PRESIDENT.

SIR H. MONTAGU ALLAN C. R. Hosmer H. V. MEREDITH

K. B, ANGUS SIk W.C. MACDONALD DAVID MokRrick

Stk EpwWaARD CLOUSTON, Bart. HON R MACKAY, A, T. PATKRSON

i B. GREENSHIELLS A, MACNIDER JAMES Ross

C. M. Havs SIR T, G. SHAUVGHNESSY K.C.V.0
Sik Witriam C, VAN Homrng, K.C.M.G.

H. ROBERTSON, Manager

SAFETY DEPOSIT VAULTS
109 St. James St., "kslMonrea! Montreal

K.C.M.G.,

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 10,000,000
CAPITAL PAID UP - - 8,000,000
REST - - - 8,000,000

-
DIRECTORS
Do R, Witkie, President. Hox, ROBERT JAavrray, Vice-President
WILLIAM RAMSAY, Wa, HAMILTON MERRiTr M. D., KLIAS ROGERS,
J. K Osnorxe, CHAS Cocksuury PrieG HOWLAND
Wa. Warre, CAwTHRA MUiLock, HoN, RICHARD TURNER,
BRANCHES IN PROVINCE OF ONTARIO

Amherst Fergus Kenora MNorth Bay St Catherines
burg Fonthill Listowel Ottawa St. Davids
Relwood Fort William London Port Arthur St Thomas
Bolton Galt New Liskeard Humberstone Thessalon
Rrantford Hamilton Niagara Falls Fort Colborne Toronto
Caledon B Harrow Niagaraon-the Ridgeway Welland
Cobalt Ingersoll Lake 5. Ste, Marie Woodstock
Hasex
BRANCHES IN PROVINCFE OF QUEREC,
MONTREAT, QUENKC,
BRANCHES IN PRONINCE OF MANITOBA,
Brandaon Portage La Prarie Winnipeg

RRANCHES IN PROVINCE OF SASKATCHEWAN,
Balgonie, Hroadview,North Battleford, Prince Albert, Regina, Rosthern
BRANCIHHES IN PROVINCE OF ALBERTA,

Athabaska Landing, Banfl, Calgary, Edmonton, Red Deer, Strathcona.
Wetaskiwin
BRANCHES IN PROVINCE OF RRITISH COLUMBIA,
Arrowhead, Cranbrook, Golden, Miche! Nelson, Revelstoke,
Vancouver, Victoria,

Savings Bank Department.

Interest allowed on deposits at current rate from date of deposit.

National Trust Co., Limited.

CAPITAL PAID UP = = = $1,000,000
RESERVE - - - = - 600,000
OFFICES : Montreal, Toronto, Winnipeg, Ed t Sask

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

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

JavEs CrATHERN, KsQ., Director Canadian Bank of Commerce.

H. 8, Hort. EsQ., Director Royal sank.

H. MARKLAND MoULSON, Esq., Director the Molson's Bank,
Montreal Offices and Safety Deposit Vaults,
Natlonal Trust Bullding. 153 St. James Street*
A.G.ROSS - =« . Maneger,

The Sterling Bank

OF CANADA.

Head Office, - : Toronto.
Montreal Office, 5 157 St. James St.

United Empire Bank of Canada,

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound, ’-yln
propositian in this New Canadian Bank Stock (issue
At par). Allotments will he made to early applicants,

GEORGE P, REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, L.onaon, Eng.: Established 1854 Capital fifty

thousand pounas sterling. For Agencies at unrepresentea

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

The Trust and Loan Co.

OF CANADA
INCORFORATED BY ROYAL CHARTER, A.D. 1846
Capltal Subscribed, v ola . 8 9,733,333

With power to increase to . . 14,600,000
Pald-up Capltal, . s . 1,703,333
Reserve Fund, . . ’ o 1,707,006
Special Reserve Fund . . . 146,000

MONEY TO LOAN ON REAL ESTATHE ANDL
SURKENDER VALUES OF LIFE POLICIES,

26 St. James Street, Montreal

Montreal Trust
d

an
Deposit Compan

Acts as General Fiscal Agent for
the payment of Bonds, Coupons,
Dividends, etc., for Municipalities,
Railroads and other Corporations.
The capital of the Company stands
as ample guarantee of the faithful
discharge of such duties,

Head Office, 2 Place d’Armes
MONTREAL.

-
B
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s’i‘i\;l;ominion Bank

HEAD OFFICE : TORONTO, CANADA.

Capital Paidup, =~ = = $3,980,000
Reserve Fund and Undivided Profits, $5,300,000

Assets, = = = = = $51,000,000
Deposits by the Public -~ - $37,000,000
DIRECTORS:

E.B.OSLER, M. P, . . PRESIDENT

WILMOT D, MATTHEWS, VICE-PRESIDENT

A, W, AUSTIN R. J.CHRISTIE

W. R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, = General Manager

nranches and Agents throughout Canada and the United States.
collections made and Remitted for promptly. Drafts Bought and Sold
cial and Tr Letters of Credit
issued, available in all parts of the world.
A General Banking Business Transacted.

Montrcal Branch : 162 ST. JAMES ST 3, H. HORSEY, Manage

The Metropolitan Bank

HEAD OFFICE : TORONTO, ONTARIO.

Capit&l. ' - 5 " . s‘nm'mm
Reserve and Undivided Profits - 1,277,404,49

8. J. Moons, Esq., President, D. B. Thompson, EsQ., Vice-Pres,
$ir W, MortimerfjClark,
Thomas Bradshaw, Ksq. John Firstbrook, Hsq.
James Ryrie, Esq,

W. D. ROSS, General Manager.
A GENERAL BANKING RUSINESS TRANSACTED.

CAPITAL PAID-UP RESERVE FUND
‘3bm! “,390,000

0’}:&“\ Balkuga”add

93 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street
SAVINGS eaa e 5’.‘;.“&.'.‘&"5‘.‘«‘?.“&""'Jf.i’c‘?f%‘i‘.‘)m‘.'ﬂ'i
nd upwards, Interest paid, or credited

DEPARTMENT :l lll(phul current rates,

EASTERN TOWNSHIPS BANK

CAPITAL $3,000,000 RESERVE FUND $2,000,000
HEAD OFFICE - SHERBROOKE, QUE.

With over SIXTY BRANCH OFFICES ln the
PROVINCE OF QUEBEC
We offer Facilities possessed by
NO OTHER BANK IN CANADA
for
Collections and Banking Business Generally
in that important Territory

——

Savings Bank Department at all offices.
BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia "“"“isz"

CAPITAL 3. s 0w e
SESERVE pOND, | 1 &
HEAD OFFICE : HALIFAX, N.S.
DIRECTORS.

JoiN Y. PAVZANT, President  CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell . Walter Allison
Hector McInnes 1. C. McLeod

General Manager's Office, TORONTO, ONT.
H.C. McLeod, General Manager. 1. Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors.
»O BRANCHES 50
Branches in eve? Province of Canada, Newfoundland, ’-ml{cn & Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letiers of credit issued. Collections on all points

$3,000,000
3,400,000

HOME BANK

OF CANADA
Head Office - 8 King Street West

6 Offices in Toronto
22 Offices in Ontario

Winnipeg, Man. Fernie, British Columbla

Prompt Attention given to Collections

JAMES MASON, Gen'l Mgr.

The Bank of Ottawa

CAPITAL (Authorized) - - $5,000,000.00
CAPITAL (Fully Paid up) - 3,000,000.00
Rest and Undivided Profits 3,405,991.22

BOARD OF DIRECTORS

DAVID MACLAREN President.
HON. GEO. BRYSON Vice-Pres.

H. N. Bate, J B. Fraser,
George Hay, Edwin C. Whitney,
H. K. Egan, Denis Murphy,
George H. Perley, M.P.
GEO. BURN, Gen. Manager.
D. M. FINNIE, Ass't Gen. Man.
INSPECTORS :

C. G. PENNOCK. W. DUTHIE,

Sixty-Six Offices in the Dominion of Canada.

Correspondents in every Banking Town in
Canada, and throughout the world. This Bank
gives prompt attention to all Banking businesg
entrusted to it

CORRESPONDENCE INVITED.

»
L}
'
'




Soafhoomels .
THE CANADIAN BANK|3erchants’ Qanknf@auada
OF COMMERCE | Sfersindied iniiicioriic Sedosas?

$10,000,000
n 6,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :

President ROBT. KILGOUR, llq Vice-Pres,
HON. LYMAN M.
FREDERIC NICH u.s Heq.

Paid-up Capital
Rest

B. R WALKER, Kaq ,

HON. GRO A, COX

MATTHEW LEGGAT, Hsq.
N, Esq,

AMES CRATHE H. D. WARREN, Ksq.
OMN HOSKIN, Kuq. K &, LL.D. HON. W. C. KDWARDS
W. FLAVELLE, Esq. & , Kaq., K.C.

A. KINGMAN, Ksg. ¥ % Woo

ALEXANDER LAIRD, General Ilnlu
A. H. IRELAND, Superintendent of Eranches

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

Moantreal Omcn H. B Wllker Manager

London (England) OﬂlcOI 2 lnmhrd Street, K.C.
S Cameron Alexander )

H. V.F. Jones { Managers

New York Ofsice 1—16 Exchange Place

Wm. Gray
5 B \lm-klnh»-ht Agents

This Bank transacts every descnptnon of Banking
Business, including the issue of Letters of Credit and
Drafts on Foreign Countries, and will negotiate or
receive for collection Bills on any place where there
is a Bank or Banker,

Soard of Directors
President, I. Alen. Viee-President, m P.
Directors— nﬂ D' ()rr IA'II. C. Faq
H, A, Allu.hq C. Hlyl.hq nq IlryeeJ Allan, ,E8q

e r eneral -ne-
T. E. MERREIT, Supt. o Nnneluuql hief Inspector.
Assistant lm

W. E. BuTLER J. GALLOWAY
R. SuAw i J. MANNING
Branches and Agencle
Ontario
Acton Hupelor Ingersoll Mitehell lt Tlo-u
..!;:un - ‘I' ille Kluudln g&mﬂ“ Tlu "
n } o mesville
Bolleville  Eiora .‘wm Orlilia 'I‘llbuly
Serlin Finch ..Andowno Ottawa Toron
Bothwell Fort William Leamington = Owen Sound “I’lrlhmemm
Brampton  Galt leo(mrront Parkdale Walkerton
Chatsworth  Georgeto: m ’tﬁoll g“{;;‘rlt
'l wn ]
UI-on Glencoe ayudlmm Preston West Lorne
Creemore Gore Bay Markdale Wheatley
Delta ranton Meaford d Williametown
Hanover Hamilton Mildmay it. George vmlmbﬂ
or
lonlml (Head Ofoe) Rt James Street Beauharnois  Shawville
lm t. treet Kast Lachine Sherbrooke
" 8t. Wn Street West . Jerome
" IUO St. Lawrence Boulevard, “ St. Sauveur St. J
Town ot St. Louls, Jovite
Manitoba Ste. Agathe des Monte
(l;ub- (I‘m'orqom l’:mm“. s Pr-lrI': wt' ":
r WA nn
Gladstone  Morr Oak Lake  Ruseell .
M.ortn
Cagary Edmonton l.‘p-lal Vegrevilie
Poh o lsvsom be l.dlcl ne Hat Stettier 'c.unu-l-
Carstalrs Ledue 1de Wainwright
Daysland Red Deer Okotokas
Saskatchewan Sritieh Oolumbia
Arcola ud-lotou:h Ozbow Vancouver
Carnduff M Creek Melville  Whitewood lotoria
In United States—New York Agency, 68 Wall 8t.

BSankers In Creat Britain—The Boyal Bank of Scotiand.

THE MOLSONS BANK

lncorporated by Act of Perllament, 1880,
Capital Paild Up . . . . $3,300,000
Reserve Fand - . . . . 3,800,000

BOARD OF DIRKCTORE,,

Wu. MoLsON MACPMERSON, President. 8. H, Bwine, Vice-President
W. M, FaMsay, . P. Cl.lo-oll
H. MARELAND MOLSON, M. C, MciNTYam
Gro. K. DRUMMOND,

Jamxs Hirior, General Manager.
A.D. Duanrorp, Chief Inspector and Superintendent of Branches.
W. H. l)nlru. W. W, L.Cirvan, J. H. Cauranil,
ne

pector, Aset, Inspectors
H. A. Hamniks, Assistant Inspecior
BRANCHES :

ALBERTA OFTARIO- Cont,ONTARIO —Cont. m
Calgaty. Exeter. Simcoe. tle an
Fdwmontoa Hrankford, Smiths Falle. an u Loup
Lethbridge Hamilton, St. Marys. Lachine Locks

BRILISH --e:"l(.nﬂ . st 'Ibo::: . Inlml—

ar renc Kast ames Street
COLUMBIA Hensall Toronto. ll.&hﬁho St
Revelstoke. Mighgate Bay Stieet Market & Har-
Vancouver Iroquois. Queen St W, bor Branch
MANITOBA  Kingsville, Trentou, St Henrd Breh,
Winnipes. Lot ales. Maisonneuve
Lucknow West Toronto uebee,

ONTARIO Menford. Williamsburg, ichmond
Alvinston Merlin Woodstocn N un.ln
Ambher thure, Morrisburg, Zurich
Aylmer Norwich
Sochviite Oraws ovesze 3 J’.}?."' -
Chestervillh | Ower Sound Arthabaska Ste. Thérése o
Clinton Port Arthut Chicoutimi Blainville
Drumbo Kidgetown, Drummondville, Victoriaville.
Dutton Kunowliton, Waterloe,

AGENTS IN ALL THE FRINCIFAL CITIFS OF THR WORLD:

Lo don Koglavd Agents. FParrs Bank, Limited.
Mechanics National Bank

09 Collections made in all parts of the Dominion. and returns promptly
remitted at lowest rates of exchange. Commercial Letters of Credit and
Travellers' Clicular Letters ssued, available in all parts of the World,

New York Agents

BANK OF HAMILTON

PAID-Up QAPITAL, $2,800,000
RESERVE, . . . 2
TOTAL ASSETS, OVER 30 MILLION DOLLARS

Head Office,. * . o+ .Hamilton
HON. WM. GIBSON, Presidest
J. TURNBULL, Vice-Presideat and Genaral Mamager .
H. M. WATSON, Asst. Gen. Mansger.
BRANCHES.
\TiRle Onranio,~Con.  Nanitebs, Albertasad Naniteba, md
Ancaster Mischell faskatchewas
Atwood Moorefield y nl-lm, Sask, Moose Jaw, Sask.
Beamsville Neustady Jattle Sask. Morden, Ma:
Rerlin New Hamburg belle Plaine, Sask, Mortlach, Sask,
Riyth Niagara Falls jradwardine, Man Nanton, Alta
Rravt ford Niagra Falls So.  Brandon, Man. Pilot an .
Chesley C vi llo'-l«. Sask. Redvers, Sask,
Delhi Ca , Man, Roland, Man,
1 k Palmerston " Sask. Starbuck, Man,
Port Kigin Carman, Man, t. Albert, Alts,
Duanville Port Rowan Caron, Sask. Saskatoon, Sask,
Fordwich Princeton Cayley, Alta, Snowflake, Man,
G Ri pundurn, Sask. Stonewall, Man,
Gorre Selkirk Duorse, Sask.  Tustord, Sask,
Edmontoa, Lake, Man.
Hagerenil Soutie Kim Creek, Man.  Winkler, Man.
Hamilton,: esswater Francis, Sask Winnipeg, Man.
North End Rr. Toronte,— Gladstone, Man, Wi —Grain
'q.‘l" oy ( o Kenton, *“n. .
West End1Br, Queenkspadi Killarney, Man  British Colombla ;
arvis & Gould  La Riviere, Man. Fernle
L‘m'cl Wemmw Manitou, Man. Kamloops
Lucknow Wingham Mel fort, Sask. Port Hammond
Midland Wroxeter Mather, Man, Salmon Arm
Milverton Miami, Man. Vancouver
Milton Minnedosa, Man, North Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lro.

Correspondents in United States.
Naw Yorx—Havover National Eank  Pritaveirw 1a—Mechants Nat, Vak
Fourth National Bank St. Louts—Third Nations ‘ank
Boste n—International Trust Co K ansas Crvv—Nationsl Bauk of Com.
Burraro—Marine Nations! Bank San Francisco—Crocker Nation
CHicaco—~Continental National Bank ¥
First National Fank 2G—Mellon Nationar H.uk

Gas
Dernoirr=Old Detroit National Bank.  Mixsearorts ~Security Nat,
Collections effected in all parts of Canada promyiiv and cheaply.
CORRESPONDENCE SOLICITED

Publishe! 1 R

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

jANUAnv 29, x9c9




