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ERTAIN Wall Street increase in the Bank of England rate” is the reason

THE MAN oracles have beem as- Napoleon is said to have given for his final over-

BEHINI' THE PLOW. serting that a trade boom
is due in the United States
just as soon as amny sort of tariff legisiation is
passed. Like Midshipman Easy, they argue the
point without giving any point to the argument.
Similarly fident p! were made that Pre-
sident Taft's election was to bring a sudden and
tremendous spurt of business activity. Meanwhile,

trade ti prog A gradually but without
apparent regard for special days and occasiomns.
Buoyed up by continued plenty of market funds,

Wall Street has shown some disposition to over-dis-
count busi develop ts of the mear future, and
to overlook so important & factor as the agricultural
situation. At most, but moderate crops are looked
for throughout the United States. Doubtless the
garmer will receive high prices, but as the surplus for
export will mot he overly large, his gain will be in
large part at the expemse of city dwellers.

In Canada, so far as early forecasts are possible,
the outlook is brighter. In the first place, railway
and milling company reports state that the Western
wheat growth is mow practically as far advanced as
at this date last year, as & result of recent forcing
weather together with the excellent previous condi-
tion of the seed-bed. And the crop mcreage is
materially larger than last year. In the older pro-
vi the dis ag t of a few weeks since has
vanished with favouring ther, until al t “every
prospect pleases.” And while not every class will re-
joice as heartily in the prospect of continued high
prices for graim, as the man behind the plow, the
eflects upon so relatively important an export trade
as that in agricultural product must h all.

. e

LIKE in America and in
Europe, the year 1908 was
ked by 1 d industrial
activity, and the diversion of
money from the quick-flowing channels of trade to
the guiet pools of banking reserves. To-day the Bank
of France holds about $740,000,000 in gold, as com-
pared with some $600,000,000 & year since, and
$530,000,000 two years ago.

While this $200,000,000 two-year increase makes
the $15,000,000 gain of the Bank of England for
thu-o’nl“mhdnuu-t.uhuhu-u-
bered that London as the world's one free gold-mar-
M.Mloﬁumhﬂhuﬁu!huon-m-u—
dnduimﬁ—hrdduﬁ-lnhdmd
rate when funds are “Not W )!

ACOUMULATION
OF FUNDS.

throw. The sinews of war could mot withstand the
tugging of the Old Lady of Threadmeedle Street.

During the first four months of 1909, the Bank of
Evgland received from abroad $36,000,000 more gold
than it exported, showing how well the higher bank
rate guarded against export to Europe or America.
Between April 1, when the discount rate was lowered,
and the end of May the Bank of England gold hold-
ings decreased some $16,000,000, though they still
remained at over $1900,000,000—the highest figure
reported at that date since 1896. But while other
centres have beem hoarding gold, London has been
steadily dispensing funds.

L

ROM being the direct
effect of trade re-
cession, idle capital later
becomes the basis for
general business recovery. Cautiously, idle funds
begin to venture into active investment. At first there
is some temdemcy to avoid partnership undertakings,
as represented by stocks—and to keep to bond hold-
ings. Later, investors join with speculators in enter-
ing the market for stocks as well, New securities are
floated to satisfy recovering appetite—and to tempt it
to an increased demand. With fresh funds in hand,
the stromger and more confident among railroad and
industrial concerns begin construction activities, busi-
ness in this line and in that begins to “pick up,” and
the upward t gets der way. Nowhere has
this trend been more in evidemce of late tham in
Canada. Scarcely had the New York panic passed
than the Canadian Pacific was fully obtaini
European capital for the extension of its activities
and the development of the country. Since which
other corporations have followed suit in great mum-
bers.

In gemeral, the course of events is the same after
every crisis—though differences in degree and in rate
of progress may be marked. And until confidence
starts capital a-moving, it matters little how large
its available lati have b The slow-
ness of recovery after the United States panic of 1893
was an instance of this. The poverty of the agricul-
tural community, consequent upon American crop
failures and the uncertainty as to the “silver ques-
tion” were strong reasons why capital hesitated to
vomnture into ordimary trade channels. Iadeed, it was
not until the later aineties—Sfollowing bumper crops—
that confidence was fully restored and marked busi-
mess oxpansion again in evidence.

WHAT I8 BACK OF
BUSINESS RECOVERY.
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The adding of $300,000,000 gold

to their store by the banks of

Europe, during the past year, has

not been caused solely by trade
The world's mining output has been,
and 15 continuing, at a rapid rate. The produc-
tion of the Transvaal mines alone reached a value
of $13,400,000 for last month- being over two
million greater than that of May, 1907, and double
the total for the c rresponding month of five years
ago. During 1908 the world's production of gold
15 estimated by the Washington Burcau of Sta-
tistics to have totalled $427,000,000. Normally,
this would have been steadily absorbed for use in
manutactures and arts and by active monetary
demands.  Busiess depression, however, led to
its being added largely to idle banking reserves and
to stocking hoards, the whole world over.

Supplies of newly mined gold, by broadening
the visible basis of banking credits, have undoubt-
edly contributed to  “investment potentialities”
during the past year. But it must be remembered
that the production of gold is only one factor and
by no means the most important.  Accumulations
of idle funds during periods of trade reaction,
and their subsequent employment in bringing about
mvestment activity and general business recovery,
have occurred when the world's gold output was
Increasing  comparatively slowly. Nor is it safe
to conclude that accelerated gold production is
necessarily accompanied by quickly rising prices
and business expansion. In 1804 the world’s
supply of gold was mcreasing  at a ratio nearly
three times as rapid as in 1908 ~yet trade recovery
was long enough delayed

The World's
New Gold.

(l(‘llrl‘\\ldlll
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Two years ago an Ontario market
gardener saved four cents an ounce
on the cost of half a pound of
cabbage seed. 1In the fall he ad-
mitted that he was over $100 to the bad on the
crop, because the bargain seed had lacked vitality.
Thirty-two cents saved—one hundred dollars lost.
Was 1t worth while ?

The foregoing legend from an  enterprising
seedsman's spring catalogue 1s not without a bear-
g upon recent newspaper discussions relating to
fire insurance. There is a tendency in  some
Quarters to overlook the fact that safety 1s more
mmportant  than  low  premiums cheapness  may
prove poor economy, indeed, when the time comes
for presenting a loss claim

Nor 1s the advantage of msuring in a thoroughly
reliable company  experienced only when a fire
occurs. In the credit transactions of modern busi-
ness, the man who fails to choose wisely the com-
pamies he sures n, 1s seriously  handicapped

“Cheap"” Fire
Insurance.

THE CHRONICLE.

| Does it foreshadow

JUNE 4, 1909

When Messrs.  Mackenzie &

Railroad Building Mann first began picking up

and Combining. rylway bargains—here, there

and everywhere—the method

in their seeming madness was less apparent than it

has since become. The disjointed parts have gra-

dually taken their place in the projected whole,

and a new transcontinental road is now actively
in the making.

Just at present in the United States, railroad
interests and railroad speculators are curious as to
the plannings of one, Edwin Hawley, who seems
to be following the methods of our own “Bill and
Dan"—as a New York journal  familiarly dubs
these Canadian railroading pioneers.

Just now he is said to control the Chesapeake
and Ohio, Chicago and Alton, Minneapolis and St.
Louis, Towa Central, and the Toledo, St. Louis
and Western. Others in which he has consider-
able interest are the Hocking Valley, Toledo and
Ohio Central, Western Pacific, Louisville and
Nashville, and also the Atlantic Coast Line. One
indispensable missing link there is in the Hawley
chain—namely, connection between  Louisville
or Cincinnati and St. Louis where all Western
connections converge.

“The Hawley System” has become a Wall Street
phrase—the question being asked is whether it is to
have much else than a Wall Street significance.
a new transcontinental route,
or a stock-jobbing coup? Or, as one financial
writer puts it, “Is Edwin Hawley a railroad builder
and combiner, or merely a broker in second-hand
railroads "

T —— ey o=y
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The speech from the throne de-
livered at the opening of the New-
foundland Legislature cuts out a
considerable amount of work for that body.
Newfoundland has been the Rip Van Winkle of
colonies, and is just awakening to the conditions
of modern life The Morris Government's pro-
gramme includes an extension of the land and
wireless telegraph systems, railway construction, im-
proved steamship service, revision of the tariff,
concerted action against tuberculosis and an in-
vestigation into the old age pension question.
The population of the whole island, with an area
of 40,200 square miles, and natural resources of
enormous value is only about half as great as that
of Montreal. In the matter of the development
of public works the appetite grows by what it feeds
upon.  Railway, steamship and telegraph develop-
ment are inevitable for Newfoundland; and this
will increase the public debt to such an extent as
to make annexation to Canada unavoidable.

Newfoundland.
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TRANSATLANTIC BANKING PARALLELISMS.

That there was a financial trend common to
practically all countries during 1908 has been
evidenced by signs unmistakable. None of these
1s more conclusive than a survey of the year's
banking  developments the world over. And
among the best of illustrations is that afforded by
a comparison of countries differing so widely in
population and economic development as Great
Britain and Canada.

Some months ago THE CHRONICLE pointed out
how closely the mid-year banking position of
Canadian institutions in 1908 resembled that of the
banks of England and Wales —comparing “small
with great” by means of certain important ratios
Taking the completed year, certain similarities
between Canadian and old country developments
are still in striking evidence. In the accompanying
exhibit, changes between December 31, 1007, and
December 31, 1908, are shown in various banking
items and their relations—a current issue of The
Economist, of London, being authority for the Eng-
glish figures. Necessarily, differences in the form
of available statements make exact comparison im-
possible between British and Canadian figures.
However, if the bearing of the various foot-notes
be kept in mind, the ratios should prove informing.
In determining the position of Canadian institu-
tions, the plan followed has been to eliminate
domestic inter-bank items. While it is not feasible
to do this entirely with the English reports, a
similar basis has been arrived at as nearly as pos-
sible, by omitting Bank of England figures—
duplication of items being principally due to its
position as a central bank.

Current loans and discounts are a first index to
general trade conditions. Of these, Canadian
banks had out at the end of 1907, no less than
66.2 per cent. of their total assets—or, putting it
in another way, 81.6 per cent. of their combined
circulation and deposits. At the same date, Eng-
lish banks showed discounts, advances, etc.,
amounting to §5.1 per cent. of assets, or 66.4 per
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cent. of combined deposits and  circulation—the
last item being a negligible one, owing to the
Bank of England’s practical monopoly of note
issues. Evidently, as has previously been pointed
out in these columns, Canadian bankers did not
effect their strengthening of position during 1907
by unduly restricting commercial accommodation,
if the British banking trend during that year is
any criterion,
Joint Stock Banks, Chartered Banks of
England and Wales,® Conada, t
Millioas of Dollars,) Millions of Dollars,
Dee. 81, Dec. i, Dec. 31, Diee. 31,
T, h w7, DN,
| l‘?pﬂt.& Curr. Accts, 3,2431  3,374.6 632.1 (b) 7228 (b)
11 Note Circulation. ... 2.0 1.5 7.5 73
111 Chief Liaba. to Pub. 3,470.5 (c) 3,686.2 () 6757 (d) 739.. (d)
A Current Loans, ise 2,156.2  2,138.6 579.5 (e) 542.2 (o)
V Cas 485 (1) 6201 (1) B6.7(2) 1418 (2)

VI Call and Short Loans 4136 4546 88,0 1.0
VII Securities Held... 628.5 6841 71.1 4.3
VI Total Assets..... 3,914.1  4,033.4 875.7¢ 916.2

(Per Cent.) (Per Cent.)

Ratio (V 4+ VI) to 11,

e, Qmek Assets to - 9% ¢ 25.9 3.2
Liab. to Public...... 2.1 0.2 19.3(h) .'(i..')

Ratio V to 111,

i e, Cashto Liab. to Pub, 13.2 145 128 18T

Ratio IV 1o (I + 11,)

i.e,Curr. Loans to Depsts .,
and Cireulation. . ...... 04

Ratio VII to VIII,

i.e., Secvrities to Total

. 81.6 8.1
63.3 T8.4(k) { L3 (k)

RN TR | 17.0 %1 78

Rnncolv to VIII,

e, Curr. Loansto Total : 66.2 (074
ABSUS . evnne vreseare, 0001 83.0 {6:9.1;(1.) Lol (k)

*Exclndivg Bank of England.

tExcluding Canadian inter-bank items,

|| $5 taken as equivalent to £1.

(b) Including Government deposits,

(¢) Sum of two preceding items, plus acceptance liabilities,

(d) Sum of two preceding items, less mter-bank Canadian
cheques and notes.

(¢) Of these amonnts §554,58%,000 represents current loans
und discounts in Canada at Dee. 3lst, 1907, and £511,509,000 at
Dec. 31st, 19058,

(f) Cash in hand and with other banks.  Relative amounts of
this and short loan item estimated on basis of reports of four-
fifths of banks.

(&) Cash. net foreign bank balances, and cirenlation deposit
with Government,

(h) Ratio, if dowestic eall loans be not included as liquid
assels,

(k) Percentage, if domestic current loans and discounts be
alone considered,

During 1908, with the falling-off in demand for
commercial accommodation, the Canadian ratio
of current loans to assets dropped from 66.2 per
cent. to 57.4 per cent., corresponding to the less
pronounced decline from 355.1 to 53.0 per cent. in
the English ratio. In connection with the greater
proportipnate falling-off m Canadian loans it is
to be borne in mind that London, during 1908,
was called upon to float many new security issues.
Thus, from financial rath r than from commercial
activity, loans showed some increase during the
latter half of 1908 -the net result for the year
being a comparatively small reduction. But,
while the decline in British current loans under-
indicated trade recession during the year, the
Canadian falling-off was rather more than actua!
commercial depression called for. The explana
tion is simple: large public and corporate loans
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carried by the banks during the stringent months
of 1907 were liquidated during 1008 with the pro-
ceeds of loan flotations abroad. This resulted,
too, mn augmenting such increases in deposits and
quick assets as were to be expected during months
of business curtailment.

It 1s not surprising to find, therefore, that both
in cash and n call loans the Canadian increase
during 1908 was proportionately greater than the
British. At the end of 190} there was very close
correspondence  observable in the Canadian and
Enghsh ratios of “cash, call and short loans” to

“bank habilities to tl ublic” The showing |
PONPINE: FINCSNSOS. %0 W P sPmisir, § 1009—as compared with $721,175 for the preced-

was between 25 and 26 per cent. in both cases.
Omitting the domestic call loans of Canadian
banks, as 1s customarily done in arriving at the
amount of really liquid assets, the year-end ratio
was 103 But while it is usual to include only
foreign call loans in computing the immediately
available reserve of Canadian banks, it is perhaps
permissible to include the domestic call loans as
well in making this particular comparison. (While
the latter funds may be less available than the
short loans of British banks, the generality of
call loans placed abroad by Canadian institutions
are more unmedhately realizable than are the mar-
ket funds of Enghsh banks). During 1908 the
Canadian ratio of to habilities in-
creased from 250 per cent. to 37.2 per cent.—the
English showing changing only from 25.1 per cent.
to 27.2 per cent.

In the matter of actual cash holdings the simi-
lanity of the 1907 year-end positions was scarcely
the ratio

quick assets

less marked — for Canadian  mstitutions

THE IMPERIAL BANK OF CANADA.

Among the first of Canadian institutions to show
recovery in current loans after the curtailment of
1907-08 was the Imperial Bank of Canada. So
considerable, indeed, has been the expansion which
has gone with recent months of business quicken-
ing, that ordinary discount loans at the close of
April were $26,571,058, as compared with $23,-
862,818, a year earlier.

Due largely, no doubt, to its notable experience
in this regard, the bank is able to show net profits
of $743,524 for the year ending with April 30,

ing year. Out of the net ‘earnings, dividends
amounting to $549,539 have been paid for the year,
at the rate of 11 per cent. per annum, and the bank
premises account has been credited with $60,921.
As the outcome of the years banking operations,
the balance at account of profit and loss has been
mcreased by $124,003—the total sum of $500,078
being carried forward into the current year. The
prennum amounting to $34,242 received on the

' balance of the 1906 issue of new capital stock has
| been credited to rest account, which fund stands

at  $5,000,000, exactly equalling in amount the
paid-up capital.

With other institutions, the Imperial experienced
a marked increase in deposits during 19o8. This
Increase was by no means confined to fluctuating

- current account balances. On the contrary, savings

being 128 per cent,, and for English 13.2 per cent. |

Here too, the Canadian increase was proportionate-
December 31, 108,
being 187 per cent. as compared with the English
banks' 145 per cent

Canadian as well as British banks considerably
mcreased their investment  holdings  in securities
during the year —as was natural under prevailing
conditions.  Nevertheless, in the case of Canadian
mstitutions  the proportion  of total investments
made up by securities decreased from 8.1 per cent.
to 78 per cent,, though increasing in amount. The
English banks increased their corresponding ratio
from 16.1 per cent to 17.0 per cent during the year.

With ready resources at an unprecedented high

ly greater, the showmg at

level, Canadian banks are now well prepared to |

support any healthy upward movement of business
As time goes by, increased capital will necessarily
be called for by growing banking operations; but
for the near future a vast fund of deposits may be
looked to as “supplying the wherewithal”

.

MONTREAL CLEARINGS this week totalled $43,-
726,505 — which establishes a new high-mark.

|
l

accounts increased by $2,500,000, indicating—as
the president and general manager, Mr. D. R.
Wilkie, pointed out at the recent annual meeting
—a material strengthening in funds available for
mnvestment  purposes.  High prices for exported
products, security sales abroad, and also the
transference of cash by well-to-do American immi-
grants, have all helped to swell the deposits of
Canadian banks since mid-year 1908.  Altogether,
the deposits of the Imperial increased by about
20 per cent. during the twelvemonth covered by its
report, or from $30,150,000 to a little over $36,-
000,000. Even in times of extreme commercial
activity, the Imperial keeps to a conservative policy
»f maintaining substantial cash reserves. At pre-
sent the proportion of what may be called liquid
assets 1s over 50 per cent. to the bank's $39,430,000
of liabilities to the public.

During a full generation of Canada’s develop-
ment, the Imperial Bank has taken a prominent
part in the business progress of the country. The
well-grounded faith of its management in the
continued growth of the Dominion finds direct
expression in  that part of President Wilkie's
address to the shareholders which refers to the
opening up of new branches. “It is our duty,”
he said, “not only to endeavour to keep pace, with

T
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the development of the country, but to foster and
encourage it by extending banking facilities to
still larger radii, besides affording to points in the
minor circles, that have grown in importance, the
facilities which they demand and that we are in a
position to extend to them. Our desire to carry
out such a policy accounts for the eight new
branches which have been opened during the year
and for the ten additional branches which are now
being established” 3

The steadily increasing importance of the posi-
tion occupied at the Dominion’s commercial centre
by this leading Toronto Bank is in no small
measure due to the capable energy of Mr. John A.
Richardson, well known as Montreal manager.

S

RICH MAN, POOR MAN-AND LIFE INSURANCE
PAYMENTS.

In this workaday world one may do worse than
hark back to the rhyming philosophies of Mother
Goose.  “Rich man, poor man, beggar-man, thief”
—sociology has no later word than this on econo-
mic classification. At most it has but re-labelled
the old four groups, as the capitalist, the wage-
carner, the pauper and the criminal. By the first
two classes the benefits of life insurance have been
more and more generally recognized during recent
years. The line which divides the self-supporting
from the indigent—and ultimately from the
criminal —would have been crossed by thousands
more, but for the payments received by widows
and orphans from the life insurance offices of
Europe and America. A point, this, which the
legislator 1s apt to overlook when he deals with
the taxing of life companies’ distributing activities.
And lawmakers who would hamper their operations
fail to realize that the lessening of life insurance
must tend to increase the ranks of the beggar-man
and thief.

During 1908 the immense sum of $480,811,000
was paid to policyholders and their beneficiaries
by life companies operating in the United States
and Canada-—according to the annual compilation
of The Insurance Press of New York. Of this
aggregate, $330,811,000 was for policy claims
paid in the United States and Canada, while $150,-
000,000 was on account of dividends, surrender
values, annuities and for payments to foreign
policyholders of American and Canadian Com-
panies.

In over 2,100 cases (representing claims for over
$56,000,0c0) there were individual payments of
$10,0c0 or over—indicating that well-to-do per-
sons, as well as those of moderate means, are glad
to avail themselves of the protection that life in-

THE CHRONICLE.

surance affords. Big policies are reported from
all parts of the continent, indicating that business

men everywhere appreciate the value of insurance
as an asset as well protection.  Insurance
policies are more and more becoming conspicuous
items in the estates of business men.

as - a

The largest claims, one in excess of $500,000
and another i excess of $300,000, were Pennsyl-
vania cases. There were six payments from $200,-
000 to $300,000 distributed among four states.
Thirty-five payments, more than $100,000 each and
not exceeding $200,000, were distributed among
eleven states, Canada having one such.

Throughout North America the termination of
policies in other ways than by death or maturity
was unfortunately over $00,000,000 greater than
in 1907 —the lapses and surrenders in 1907 and
1908 being unusually large. Another result of
hard times was an mcrease during 1008 of over
$55,000,000 in loans on policies—the total of such
obligations being reported as amounting to over
$ 360,000,000.

Total payments made by life companies in Can-
ada during 1908 are estimated at  $18,000,000
which is over $3,000,000 greater than the 1907
total shown by the Dominion blue book. While
this 1908 estimate is but roughly approximate, 1t
would indicate that surrenders had increased con-
siderably in Canada also during 1908.

In Montreal seven claims of over $10,000 were
paid, one being for $11,510, one for $20,000, one
for $25,000, one for $27,000, one for $49,257, and
one for $65,195. Toronto's total is put at $1,003,-
412. The fifteen Canadian with  largest
totals are given as follows:

cities

MoOntrealceeees voo $2,330 887 Sackville..ovorvone. $152,849
Toronto coevs 1,093,412 Vancouver. . ‘ 110,619
OUAWR 2eeveaerree. 447,312 London IO:.’,'IBI
QUEDEC. ovuva. voes 433,631 Yarmouth ... 102,000
St. Johns ..... 476,131 Winnipeg.. ... :J';U’ﬂl
St John cee e 335,162 Kirgston ... y :u..,uo
Viectoria... .. 178,337 Hunnlton...ooeveess 97,769
Ha'ifAX coever coveee 164,359

It is no small distinction for Montreal that in
the United States only the following eight cities
reported payments in excess of its showing :

New YOrKesooseoss 32,823,432 Pittsburg ..o .ov. $4,850,772

Philadelphia . 13,078,566 Baltimore T :l.'.""'_‘:.l 15
(‘I:icag:l p' . 8,705,570 Cincinnativaee ceee 3847 528
BOSLON eveeerr snenss 6,175,368 St Louis covveenns 4,354,919

The greatest economic benefits rendered to any
community by life insurance through its
service to those of moderate and hmited means.
And here it is that future extension of the business
is to be found. With the growing realization that
assessmentism will have its day and cease to be,
a broad field is opening gradually to legitimate
life insurance—a field from which both industrial
and ordinary business can be reaped an constantly
enlarged volume, and to the increasing advantage
of society as a whole :

come
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PROFITS AND LOSSES IN FIRE UNDERWRITING.

As the New York correspondent of THE CHRON-
ICLE points out, the 1908 record of fire insurance
ompanies doing m  the United States
hows an underwniting profit for that year of but
i per cent. on a business done of over a quarter
f a billion dollars.  And, aside from Chelsea,
the year brought no  pronounced conflagrations.
Over a ten-year period, as computed below, there
vas an underwriting Joss of nearly 4 per cent.

business

Usrren Srares Fiek UxpeErwritiNg Bavasce Suger vor 1908,
(From the addre<s of President J. Montgomery Hare,
of the National Board of Fire Underwriters.)
The table of the underwriting result for 1908 shows a profit
for the year of 3 19 100 per cent. as follows :—
Preminmes, fire. marine and in-
T A o § 254,675,170
Losses paid, fire, marineand in-

MO .ocassssorerissniannee $140,164,352
Increase in liabilities duringthe
vear (outstanding losses, un-
earned  preminms and  all
other elaims 6,161,582
Actual expenses. . ... cesesauee £9,919,352
Profit (3 19100 per cent. of
premiume) . cove conevece snne 8,129,884
$254,675,170 54,675,170

The ten vear table shows a loss of 3 99.100 per cent. for the
period 1899 to 1908, inclusive, to wit :
tremiums, fire, marioe and in-

B0 oenecor connss sessens $2,022,385 306
Losses lnid, fire, marine and

inland ....000 tesess
Increase i liabilities during the

period  (outstanding  losses,

unearned preminms and all

other claims.. ...
EXPONses. coee coeee. sovsre soos
Loss (3 99.100 per cent.)......

$1,211,476,034

127,207,609
764,569,083

e amae

80,867,420

$2,103,252,726 Gfa_l‘—-”.-'m

In Canada, over a period of forty years, fire

msurance premiums and losses have been as fol-
'(I\\'\

FORTY YEARS OF CANADIAN FIRE INSURANCE.

Comb

Lows

Loss & Exp.

Premiums, Losses, Ratio Ratio,

A Compaxies, %

1869-1%713.,. C§ 11,620,000 ¢ 7,794.000 67.1 7.1
IRT4INTR, « 17,958,000 17,670,000 N4 1284
1870 1883, . 19,389,000 12,566,000 64.8 04.8
IRR4-1R88,,, ..., 25, 15,703,000 61.7 9.7
1809-1893........ 3 19,479,000 63.0 93.0
IRO4.180%,,, 3 23,24 66.0 9.0
1RO 1903, | . AT NA,000 62.2 92.2
1904-1908%, ...... 75,510,000 59.9 89.9
Total, 1869-190% 263,915,000 65.0 9.0

*Figures for 1908 are estimated in case of three Canadian
Companies—exact details not being furnished.

From which it appears that net premiums re-
ceived have been $203,015,000, and losses $171,-
432,000 Taking expenses at $70,174,000 (30 per
cent. of premiums) there remains a balance of $13,-
300,000 But this difference between income and
outgo 1s not profit. Agamst this it i1s to be fur-
ther reckoned that the net liabilities of the com-
pames tor unearned premium reserves increased
over tenfold upon the $800,000 held at the be-
gimnmg of 1869, Allowing for which increase in
labilities, the margin of underwniting profit be-
comes small indeed.
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INTERESTING HISTORICAL SKETCH OF THE
MISSISQUOI AND ROUVILLE MUTUAL.

In notable contrast to the ephemeral carcers of
some mutual fire companies in the Province of
Quebec, has been the seventy-four years' history
of the conservatively conducted Missisquor and
Rouville Mutual Fire Insurance Company. This
company was established on the seventeenth day
of March, 1835, at the Village of Philipsburg,
m the county of Missisquoi, by the early settlers
of that part of the Eastern Townships, mostly
direct descendants of the United Empire Loyalists,
for the protection of their own property from loss
by fire. At that time there were no fire insurance
compames represented or doing business in that
part of the Province of which: they could avail
themselves. There were 35 policies issued to the
18th day of August, 1835 these in all probability
being the first policies 1<sued by a Mutual Fire
Insurance Company in Canada.

The company was originally formed upon the
large premium note plan, but after a few years was
changed to the low-rate note with one-third paid
down-—since changed to one-fifth—and the balance
m annual payments, being equivalent to a cash
premium basis; at the expiration of the term, the
balance, after paying losses and expenses, was
returned in cash as dividends to the policyholders.
This 1s the plan still followed in the mutual branch
of the company’s business.

In the year 1884, the head office of the company
was moved from Philipsburg to Frelighsburg, its
present location. In the year 1888 the company
commenced 1ssuing policies on the cash premium
plan, as provided by the insurance law of the Pro-
vince, which has proved very satisfactory to the
assured and profitable to the mutual policyholders.

During the seventy-four years since its organiza-
tion, the company has made steady, though not
rapid, advancement. Very wisely the principal
policyholders  have been so well satisfied with
results attained that they have not been anxious
to extend the business very much outside or into
new territory; nor has the mistake been made of
actively bidding for risks where the conflagration
hazard makes it unwise for a mutual company of
this class to enter.  In this long history of seventy-
four years, the company has met and paid
every legitimate claim promptly and satisfactorily,
and stands to-day in a better position than at any
time in its history. The company is capably
officered by Messrs E. E. Spencer, president; C. H.
Boright, vice-president, and A. H. Holden, sec-
retary-treasurer.

The summarized table relating to the mutual
fire insurance companies of the Province of Quebec,
compiled by the provincial insurance department,
scarcely does justice to this company, nor to the
Montmagny Mutual and the Stanstead & Sher-
brooke.  The more detailed statements in the re-
port show that these three offices are alone in in-
cluding substantial reinsurance reserves among their
liabilities.  For instance out of total liabilities of
$70,410 reported at the end of August, 1008, by
the Missisquoit & Rouville the sum of $66,370 was
a reserve for unearned premiums. The last annual
statement of this company, showed total assets of
$172,005—-some  $65,000 of which consisted of
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a balance of premium notes, cash basis. In
high-class municipal bonds the company holds
well over $85,000. The company deposited
promptly with the Provincial Treasurer the sum of
$25,000, as required by the new Quebec insurance
law.

P
The General Financial Situation.

. RECENT SPECULATIVE MOVEMENTS.

Berlin and Paris Participating in London's South
African Activities—New York Operators Trans-
ferring Loans to London—Canadian Markets

Continue Active.

Again this week the international money mar-
kets have been qaiet and undisturbed, but in
several of the centres, big and little, there are
speculative movements under way which may very
likely have a noticeable effect ultimately. The
Bank of England rate has again been left un-
changed at 2% pc. London market quotations
are: call loans. 1 1-4 to 1 3-4 p. c.. short bills and
three months’ bills, 1 5-8 to 1 3-4 p. ..

At Paris the Bank of France still maintains its
rate at 3 p.c,, while in the open market 14 per cent
is quoted. The 3! pc. rate of the Tmperial Bank
of Germany is likewise undisturbed; and the
Berlin market rate is given as 2 5-o per cent.

Just now in London a considerable amount of
attention is being given to Kaffir mining stocks.
There has been notable revival in this department

of the market. At the fortnightly settlements
on the Stock Exchange the rise in  prices
and expanding speculation are ~beginning to

produce an effect on the money market through
the enlarged demand for credit resulting re-
sulting therefrom. It is said that the continental
markets, Paris and Berlin, are also taking a more
active part in the dealings in South African mines
With regard to South African affairs it appears
that in other departments of the industrial system
prosperity is hardly the rule. As a matter of fact
that part of the Imperial dominions appears to be
yet suffering severely from the reaction following
the war. The Boer war is said to have cost Great
Britain over a billion dollars  Of the total amount
a very considerable proportion was expended in
South Africa itself. When the enormous ex-
penditures ceased a great collapse occurred in
prices of land and of certain commodities that
were actively traded in. It appears that the banks
were involved to some extent in losses through
failure of their borrowers and shrinkage of value
in the securities held by them. At the present
time some of them are under the disagreeable
necessity of reducing their rests in order to provide
for bad debts. Though they have suffered losses
there are so far no indications that the banking
situation will develop into anything alarming
The South African banks are closely connected
with the London market. Many of them are owned
and managed in London; and consequently ex-
traordinary developments amongst them naturally
have an effect on the monetary situation at the
British capital.

e ks e et

Little Sign of any Approaching New York
Stringency.

Money market conditions at New York have
given no noteworthy sign of any approaching
stringency or tightening up.  Rates are not as yet
exhibiting any strong tendency to nise. Call loans
1 3-4to 1 7-8p.c.; 00 days, 2to 2 1-2 p. ¢.; 90 days,
2 1-4 to 2 1-2 p- ¢.; six months, 3 to 3 1-4 p.c.

Probably one reason for this is the unusual flow
of currency from interior points to New York,
which has served to increase the surplus of the
clearing house institutions.. in a period in  which
quite often they are subjected to dramn. Last
Saturday the New York banks reported loans prac-
tically unchanged; cash increased $6,100,000; de-
posits increased $5,800,000; and surplus mcreased
$3,000,000. The last named item now stands at
$25,426,025, which is about $20,000,000 less than at
the same date a year ago. In the past month there
has thus been effected an increase of nearly $18,-
000,000 in the surplus, comcidently with a rising
stock market and with a considerable outgo of
gold.  Gold exports still continue, having reached
a total of nearly $60,000,000 since January 1.
New Yorks gain mn bank surplus has been accom-
plished, according to current reports, through re-
ceipts of cash from the mterior, shifting of loans
to trust companies and other outside nstitutions,
and through drawing finance bills on  Europe.
Some of the big Wall Street operators are said to
have transferred a considerable part of their loans
to London owing to the cheaper rates prevailing
there.

Stock Market Activity in Canada.

In Canada also money market conditions are
practically unchanged.  Call loans Montreal
and Toronto are still given officially as 4 to 4'a.
However, there has been seen a considerable nise
in quotations for a number of the favorite local
stocks; and the record of daily transactions issued
by the two big stock exchanges shows an expand-
ing number of sales, showing that the brokers must
be having recourse rather freely just at present to
the banks for call loans. Quite possibly when the
May bank statement appears it will show call loans
in Canada to have again mcreased by a substantial
amount. Though it is doubtless true that the
rise in prices and the ncrease of confidence have
been due largely to the mmprovement an general
conditions, it is quite possible that the great ease
and cheapness of money and scarcity of stocks
have played an mmportant part 1n bringing about
the rise.

S

Ty Mingrat. Ovreer of the Provinee of Quebee
during 1901 is reported by Mr. [, ¢ hal:ki as totalling
$5,403.004; the 1007 showing was $3.301.308 \s
compared with $25.000c00 cach from Ontario and
Eritish Columbia, the Ouebee yearly record is not vet
large, but there are those who look confidently for
materially greater development in the t distant
frture. In one ]mulncl, ()llt']u~n"~ world Ic:.nlm-_g posi-
tion seems fixed—the value of the vears ashestos
output reaching $2,551.500. .hllh cemept .'m.l_
bestos production are likely to merease steadily from
now on.

not
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From Across the Line
NEW YORK INSURANCE LETTER.

Refusal of New York Insurance Department to
Sanction Absorption of Washington Life—Fire
Underwriting Results During 1008 _State
Regulation of Fire Rates—Special Corres-
pondence of THE CHRONICLE.

The vexed question of the final relationship
between the Washington Life Insurance Company,
of New York, and the Pittsburg Life and Trust
Company, which has attracted so much attention
all over the country, is at last temporarily settled
by the refusal of the New York insurance depart-
ment to allow the consummation of the re-insur-
ance deal which was supposed to be effected on
January first, and by which the Pittsburg com-
pany absorbed the Washington Life. The subject
has been of great interest on account of its unusual,
unique and unprecedented features. Under order
of the court the Pittsburg Life and Trust Company
returned the assets of the New York company to
this city to be under the trusteeship of the New
York Insurance Department. In the meantime the
Pittsburg company made application to enter this
state, hoping thereby to complete its supreme con-
trol of the New York company. The superinten-
dent of msurance now gives a lengthy decision in
which he denies the right of the Pittsburg Life
and Trust Company to enter this state, and obtain
control of the Washington Life without several
modifications which may be briefly summarized as
follows: The Pittsburg company must make a
separate application, agreeing to keep a distinct
account n ats office of receipts and disbursements
in behalf of Washington Life policyholders. 1t
must also maintain in the State of New York at
all times sufficient assets to protect the interests
of Washington Life policyholders in  this state.
The purpose assigned for this provision is that in
case the management or personnel of the Pittshurg
company should change or become irresponsible,
the Washington Life Insurance Company might
then protect atself as a separate organization by
mutualizing under the terms of Section g5 of the
laws of the State of New York. The Pittsburg
Company 1s given thirty days i which to act upon
this advice, or rather mandate, of the insurance
department.  There 1s considerable speculation
among nsurance men as to what the final outcome
of the case will be

National Board of Fire Underwriters.

At the meeting of the National Board of Fire
Underwriters on the 13th mst,, President |. Mont-
gomery Hare, United States manager of the Nor-
wich Umon Fire Insurance Society, presented s
annual  report, which was  full of telling and
pertinent suggestions, particularly with regard to
the ever increasmg fire waste and its effect upon
fire insurance rates and the condition of fire insur-
ance generally.  President Hare pomnted out that
while during 1008 a small underwnting profit was
shown, during the last ten years an actual under-
writing loss of between three and four per cent.
was expenenced  He also called attention to the
continued growth of term business which, while

competition has forced it upon the companies, is
not regarded as profitable or expedient upon the
whole. We may remark in passing that less in-
terest than might be expected is manifested in
these meetings of the National Board, which is
really one of the most important fire insurance
organizations in the country.

Harrassing I Legislati

It was with much satisfaction that the fire insur-
ance men saw the adjournment of the New York
legislature  without the enactment of an anti-
compact or a valued policy law. The insurance
legislation during the past session was for the
most part wholesome or at least unobjectionable.

The enactment of laws in Kansas, Texas and
Missouri which confer upon the state the power to
regulate fire insurance rates and the fact that other
commonwealths are also threatening such legisla-
tion are causing the officers and managers of the
great companies in the East to view with appre-
hension the growth of the paternalistic idea con-
cerning surance in this company.

Notes.

The Atna Indemnity Company proposes to
mcrease its capital stock to $1,000,000.

The National Fire Protection Association, an
auxihary body of the National Board of Fire

' Underwriters, met in this city during the week and

discussed matters of great importance connected
with fire protection and fire prevention. Mr. C. M.
Goddard, of Boston, was elected president.

The New York Burglary Insurance Association
has been formed with Mr. E. B. Quackenbush, of
the Ocean Accident © orporation, as president.

At its recent annual election the New York
Board of Fire Underwriters chose as its president,
Mr. William M. Kremer, president of the German
Insurance Company.

On May 24 Manager Frank Lock, of the Atlas
Assurance  Company, delivered an important ad-
dress on the fire waste before the Virginia Fire
Underwniters' Association at Richmond, Va.

Through the action of petty politicians in this
city, 1t 1s feared that the new building code map-
ped out for the Metropohis and which 1t was hoped
would be imitated in other cities may fail of
adoption 1 1ts original form.

QUERIST.
NEW YORK, June 2, 1909

S S

SAO PAULO TRAM earnings for April were $204,-
484 gross and $120,411 net, showing gains over
the corresponding month of last year of $8,261
gross and $3,027 net. Aggregate earnings since
January 1, have been $813,115 gross and $530,402
net, the gains over the 1908 showing being $30,173
gross and $23,1506 net.

APPARENTLY THE INGRAINED THRIFTNESS of the
French citizen has a fashion ot getting the better of
the volatility which he sometimes manifests. At
any rate the"universal strike” which was to support
the disaffection of the postal and telegraph em-
ployees seemed to consist chiefly of Sunday pic-
nics and the displaving of posters.
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Our London Letter.

PROFIT TAKING IN LONDON MARKETS.

But Activity Continues—Home Railway Stagnation—
Gambling in Rubber _Recent and Forthcoming
Canadian Issues Insurance Topics—Special
Correspondence of THE CHRONICLE.

After last week's outburst of furious trading n
Kaffirs and Rhodesians, I.ondon markets have been
taking things a little more quietly during the last
few days. This is to the no small satisfaction of
over-worked clerks, who during the last settlement,
in many offices put in several days’ work beginning
at nine one morning and finishing at five the next.
London brokers offices’ have in these days com-
paratively small stafls owing to the forced econo-
mies of a long period of lean years, so that the
present rush of business, welcome as it is from
the monetary point of view, puts some strain on
physical capacity. As was to be expected after
the meteoric rise in various South African special-
ties. there has been a good deal of profit taking
and not in this section only, but also among
recent new issues, where handsome premiums had
accumulated.  Business, of course, continues to be
on an extensive scale and the end of the week sees
prices again generally inclined upward. Markets
are expectant. Their attitude towards the future
is crystallized in the three words used by so ultra
conservative and cautious a journal as the Statist
as a headline to an article discussing market pros-
pects in the immediate future: “The Coming
Boom."

Stagnation in British Railways.

It is curious to notice that amid all the present
bustle and excitement there is one department
which remains also entirely stagnant, British rail-
ways. The conditions of the industry are well
shown by the just published official Railway Re-
turns for 1008, from which two facts may be
quoted. In the last two years only 165 miles have
been added to the lines in the three kingdoms, and
much of this, of course, is represented by widen-
ings, which add little or nothing to carnings, and
are only useful in extending operating facilities;
while the average income last year from railway
stock was only a shade over 3! pc. These facts
chow the distinctly unhealthy condition of the
industry ; and it will require all the energy of which
railway men are capable to put the lines upon a
more satisfactory financial footing. Apparently
they can expect very little help from Parliament

A London Gamble.

One of London's present day gambles is rubber
shares. For a long time business of this kind was
restricted to the Mincing Lane produce market,
but recently the House Committee have admitted
a considerable number of these shares to quotation
and a vast volume of business, chiefly of a spe-
culative character has been transacted in them,
with the price of “fine hard Para” - the index finger
of the industry—well over five shillings a pound
and very firm there is every excuse for a boom
since the Middle East plantation companies, of
which some scores have been floated in London
during the last year or two can produce at a
shilling a pound or thereabouts, The shares of

many companies, wnich have not yet begun to
produce at all and will not do so for a year or two
stand at premiums of two to three hundred per
cent,, while the one company which has paid 55
per cent. for two years in succession has now
climbed to the dizzy height of a thousand per cent.
premium with apparently every prospect of going
still higher.
The Week's New Issues.

With new issues the week has been a very busy
one. Western Australia, inspired doubtless 'hy the
success of the Victorian loan a week or two ago,
has unexpectedly appeared with an issue of 34
p.c. §t(x‘k at g6'., one and a half millions bcving
required for reproductive works.  Another  gilt-
edged issue is that by the gold coast colony, whose
million of 4 year 3'2 pc. convertible bonds at 0o
were subscribed in a few hours. Of the four
Canadian issues, the most important is by the City
of Ottawa, which has already quoted in I.ondon
£120,000 4% pe. 20 year debentures standing at
102, and redeemable at par in 1913 The present
issue is of £150,00 4 pc. debentures at 103, The
Canadian Mineral Rubber Company has invited
subscriptions at g8 p.c. for £170,000 of 6 pe. first
mortgage debenture stock, while the British Colum-
bia Fruit Lands has made a successful emission
of 100,000 41 shares. The prospectus of the
Dominion Mica Corporation, also from British
Columbia, inviting subscriptions for £15,000 “7
pc. and profit sharing first mortgage debenture
stock” has had to run the gauntlet of a good deal
of ecriticism on account of alleged mis-statements
in the prospectus. Profit sharing debentures are
not very common over here,

The Light and Power Companies.

One of the London weeklies, which for some
reason or other, has in its financial article been
always bitterly hostile to the [.atin-American
group of power companics, and was very cffectively
dealt with by Mr. R M. Iorne Payne some time
back, as was chronicled in this column, has thought
fit this week to renew the attack by reproducing
a series of cuttings from obscure South American
journals complaining of the companies’ methods
of business agd making sweeping allegations re-
gavding their finances and the terms of their con-
cessicns.  The article has not had  the slightest
effect upon markets.  The British investor has done
too well out of the securities of these companies ao
pay much attention to journalism of this sort.

With reference to the recent denial by the
Mexican Finance Minister to a London daily news-
paper that his government are taking over the
Mexican Tramways Company, [ understand that
the policy of the Mexican Government is to secure
a controlling interest and that to that end, pur-
chases of shares have lately heen made in London
on their behalf

Investments in Canada.

The issue of highly satisfactory —reports by
the Trust & Toan Company of Canada has called
forth some highly appreciative references to  the
development  of Canadian affairs.  Attention an
this connection is particularly drawn to the fact
that more ample employment 15 being found for
the resources of Canadian banks, and the steady
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influx of fresh capital into the country 1s held also
to be an encouragmg symptom. Considerable
attention, by the way, 15 being directed to the
question of borrowimngs in the near future by the
Domimon Government to which THE CHRONICLE
made reference a week or two ago, and the pos-
sibiity 15 being talked about of a loan for ten
milhons making its appearance at an carly date.

Insurance Topics.

Considerable interest has been created by the
decision of the Norwich Union Lafe office to begin
writing business i the Umited States. FFounded
n 1808, the office has an enviable position and
reputation 1 British msurance  arcles, its funds
aggregating  7's milhons.  Its  sister office, the
Norwich Union Fire, with which the hife office 1s
associated in many centres of the Unmited Kingdom
has been transacting busimess in the States for
many years and its  connections will doubtless
prove of considerable value to the newcomer. For
many years past no British office has transacted
Life busimess in the Umted States, but owing to
recent legislation there, the present 1s considered
a good opportumty for making the new departure.

It does not appear that the provisions of Mr.
Winston Churchill's new labour il for the start-
ing of a system of unemployment msurance by
the Government will affect any of the British
msurance offices.  Not even the most ndustrious
of industrial companies has so far attempted to
mnsure the British working man agamnst  the nsk
of being out of a job —possibly the risk 1s too much
to permit such a development, 1f 1t were practic-
able, from being a paying one.  The only unem-
ployed surance scheme now carrnied on 15 one
started by an enterprising office _tor professional
men a month or two ago.  The quaint conditions

the event of a certamn proportion of the msured
being out of work  simultancously was termed a
“pnational disaster” and was to be followed by an
arbitrary raising of the premum —excited laughter,
but not, so far as 1s known, a great deal of busi-
ness METRO

LLONDON, May 25, 1009

S
A VISITING LONDON BANKER.

Mr W. I Cook, manager of the Punk of Egypt,
London, 1s just now wvisiting Canada.  The -
stitution with which Mr. Cook is identified 15 well
known in British financial arcles. With a paid-
up capital of  £500,000 subscribed  £1,000,000)
and mvested funds of £600,000, 1t plays an im-
portant part in the extending of British business
and the mvestment of British capital in its special
field

Mr. Cook is taking a short tour through Canada,
at the mvitation of the Government his intention
being to give llustrated lectures on his return, to
schools and young people’s clubs in the old land
Mr. Cook has made a practice for some time past
of giving “travelogues” solely as a labour of
love —to children and young people whose oppor-
tunities for seeing the world are narrowly hmited
His gift in this direction will be put to especially
good use in interesting  young Londoners and
others in the opportunities Canada offers to those
willing to take a hearty part i ats upbmlding
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Cobalt Jottings.

ACTIVITY IN STANDARD STOCKS.
New York and Boston Demand—Some New Strikes—
Week's Ship ts—Special Correspond of
THE CHRONICLE.

The mining issues this week have, as a whole,
been fairly strong and the trading heavier. This
has been particularly noticeable in such stocks as
Crown Reserve, L.a Rose, Beaver, and Ophir. The
general trend is for a broader market and the
standard stocks offer good inducements on any
re-action from present levels.

In the Canadian markets Beaver and Crown
Reserve were mn demand, while for such issues as
L.a Rose and Nipissing the buying .came principally
from New York and Boston.

Ophir, one of the newer 1ssues, has had a big
advance on shght demand for the stock. The
small floating supply 1s partly responsible.

Of the lower priced stocks Bailey 1s most sought
after and the demand 1s growing. Cobalt has been
the heaviest buyer on the report they are in close
proximity to a good vein.

Some New Strikes.

New strikes have been recorded on Little Ni-
pissing and the Watts properties during the last
couple of days. The management of the Watts
report theirs to be mn the No. 5 vein the ore run-
ning from four to five thousand ounces and varying
in width from five to eight inches. The market
for the stock 1s hmited with little or none offering.

Reports from the Beaver are very encouraging
and 1t 1s expected that a shipment of ore will soon
be made

Speculation and  rumour are rife concerning
Temiskaming and it 1s stated in some quarters a
mill will be erected for the purpose of treating the
dump and low grade ore, and that the funds avail-
able for next dividend will be used for this project.

Cobalt has now a water supply and the town
has entered into an agreement with the Cobalt
Light & Power Company for pumping the water.
The Power Company recently installed a 200 horse
power gas engine which is the largest one in opera-
tion north of Toronto. This gives the company
a capacity equal to 500 ILP. which enables them
to cope with the growing demand for their pro-

! duction. This company is owned by the Great

Northern Silver Mines which have been recently
listed on the exchange and the shares are selling
at about 16 cents

Last Week's Cobalt Output.

Eleven mines shipped ore from Cobalt last week,
as compared with ten the weck before. The out-
put was 1,078,078 pounds, or 530.38 tons, as com-
pared with 8os.11 tons the previous week.  The
total shipments since January 1, 1909, weigh 11,733
tons, giving an increase of 4,000 tons over the cor-
responding period last year. La Rose, Nipissing
and Crown Reserve are the largest shippers i last
week's record. I."ARGENT.

COBALT, June 2, 1000,

Mi. R, W. Travers, manager for the past seven
vears of the Brockville branch of the Bank of Mont-
real, has been appointed manager at Peterbor.

Cedin it
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CANADIAN BANK OF COMMERCE.

Opening of New Branch Building at Montreal.

Yesterday, Thursday, June 3, the Canadian
Bank of Commerce opened to the public the new
office building of its Montreal branch. When the
massive doors swung open for business in the
morning, there were no signs of last-minute un-
preparedness —cverything and everyone was in
place, and the banking routine went on as though
moving-day was an event of the distant past. Pre-
sident B. E. Walker, and General Manager Laird
were present from the head office, Toronto, and
with them were the local directors of the bank,
Messrs. James Crathern and  Abner Kingman.
Messrs. Darling and Pearson, the architects of the
buiiding, received many well-merited compliments
upon the success of their work, both as toats beauty
and its suitability as a banking office.  The in-
terior is impressive i its SpAciousness, and in its
chaste beauty of decorative treatment. Excellent
lighting and special ventilation features character-
ize both the main banking-room and the various
executive offices.

Externally the
stately bank structures
design 1s well carried out m Stanstead gramte.
Eight massive Corinthian columns and pilasters
support a boldly proportioned  freeze and cornice.
The columns are six feet in diameter and sixty
feet high. The frontage of the building on St
James Street 15 118 feet; in depth 1t averages about
111 feet back to Fortification [ane. In its 1ssue
of next week THE CHRONICLE will give a more
detailed description of the building.

Visitors and customers of the bank who mspect-
ed its new home yesterday morning were given
genial greeting by the Montreal manager, Mr. I
B. Walker and the assistant  manager, Mr. Wm
| eggat. Mr. Walker was the recipient of con-
gratulations n abundance regarding the attractive:
ness and convenience of the mportant banking
office under his management.

Incidentally Mr. Byron . Walker paid a handsome
compliment to Montreal, He said: "Our presence
here in this fine new building is a sufficient evidence
of our confidence in the commercial future of the
Dominion and our implicit faith in Montreal as the
financial and commercial metropolis of the country.”
\Mr. Walker's thought was a happy one. The corner
stones of such magnificent temples of business as the
new Canadian Bank of Commerce, bearing the dates
of their erection, are really ihe milestones on the
road of Montreal's progress. The phenomenal deve-
lopment of Canadian and particularly Montreal busi-
ness, can be traced by its splendid architectural
monuments, as ecasily as a blazed trail.

S, S

THE BILL INCORPORATING the Crown Trust Com-
pany was passed on Saturday at Quebec, and the
company will commence operations on June 1. The
head office of the company is in Montreal. The
authorized capital is $500,000.

Tue Hox. W. S
land. The outcome of
regarding forthcoming Dominion
be awaited with interest.

building is one of the most
m Canada. Its classic

FieLoing has sailed for FEng-
his London negotiations
borrowing  will
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Prominent Topics.

Englishmen to a man will be
Count Zeppelin's glad that the accident to Count
Mishap. Zeppelin's airship was not  more
serious, and that the Count him-
self was not badly injured. No sensible English-
man regards the German aerial flotilla as a menace
to the safety of England, and everybody must
recognize the epoch-marking 1mportance of Count
’/,_(‘p]wlm's work as a pioneer in acrial navigation.
The accident in connection with the landing was
happily but a trifling though annoying incident
in_a record-breaking accomphishment. To fly 450
miles in 22 hours without landing, was a brilliant
achievement.  Germans, Enghishmen, Americans
and Frenchmen have all done splendid work dur-
ng the last two or three years in the conquest ot
the air, work that future generations will appre-
ciate and  honour.  The man, German or foreign,
who does not sympathise with Zeppelin in his big
successes or his  little failures, 1s a poor sport.
Present ideas about aerial navigation revolutioniz-
ing warfare or the carrying trade will probably
look ridiculous in a few years' time, but the possi-
bilities suggested by the triumphs of such inventors
as the Zeppelins and the Wrights are infinite.
The first type-writer was nearly going to the scrap
heap because nobody  but the inventor could
imagine any use for the machine.  And when the
Graham Bell telephone was invented, not even the
inventor apparently grasped the idea of the modern
telephone exchange.  In 1ts full development aerial
pavigation will mean the most rapid, comfortable
and  safe transit attainable by human beings.
The realization of this ideal belongs apparently to
the near future.
Sharcholders  of the  Montreal
M. L H &P.  [ight, lleat & Power Company
Annual Report. have reason for gratification in
the company’s showing for the
year ending April 30, 1000 (Gross carnings
amounted to $4,070,700 and operating expenses to
$1,844,053, leaving net  earnings of $2,235,110.
The fixed charges were $480,200, so that the net
profits amounted to $1,745,847, or over 10 per cent.
on the capital The sum of $1,020,000 was dis-
tributed in dividends, leaving a surplus from the
year's operations of $725,847. Frém this amount
$303,380 has been written off for depreciation, and
$25,000 contributed to the insurance fund, leaving
4 balance of $307,467, which has heen transferred
to the general surplus which now amounts to $1,-
721,360, In explanation of the large amount
written off for depreciation it is pointed out that
the nature of the company's business necessitates
a liberal provision in this respect.
Comparing principal items for the year with 1908,
and 1002 (the first year of the company's opera-
tions) the following growth is shown:

1909, 1008, 1902.
Giross eArnings. cese s soes .. 84,079,769 $3,792,218 $1,760,285
()perating eXpenses... ... 1,844,652 1,651,656 039,067
Expenses p.c. €arnings.... 45.21 43.55 53.34
Net earnings. veeess 3,235,116 2,140,561 821,217
Fixed charges.. ceses 489,208 493,094 91,495
Net profitss covees saservens 1,745 847 1.6475421; 729‘.721

income p.c. eapital.... 10.27 . v
g?\"'idemr.‘..‘.,.. . ..l.... vees 1,020,000 1,020,000 581,968
Surplus sossescensvenseese 725,841 627,466 141 763
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The balance sheet shows total assets of $30,383,-

832, including $23,702,700 of stocks, bonds and m-
terests m other corporations and $4,584,054 on
construction account.
A steady increase in building actiity
has been one of the most pronounced
features of busmess recovery during
the past three months. Many build-
ing projects, especially those of com-
mercial and manufacturing concerns, were  post-
poned during 19o8—although i the second half
of the year not a few individuals and firms were
able to take advantage of lowered prices and begin
operations.  On  the whole, however, there was a
distinct falling off in construction work during
1008, as compared with the preceding year. The
Domimion Department  of  Labour has compiled
statistics from forty-four cities and towns through-
out Canada—the total value of buildings erected
therein n 1008 being $40,452,238 as compared with
$56,305,702 n 1907, and $58,615,173 m 1900,

A large block of United States
Steel common stock, stated as
250,000 shares, has been sold
to a Pans syndicate, and cer-
tificates issued against these shares will be traded
m on the Pans Bourse. This  announcement,
according to the New York Post, means that a hold-
ing company has been orgamzed to hold the shares
and that certificates of the holding company will
be listed for trading m the French market. This
scheme has frequently been resorted to at other
European  centres, and means a different thing
from the actual listing of Umited States Steel
shares on the Pans Bourse. The latter course
would involve a tax to the French Government
at a prohibitive rate on the $508,000,-
000 issue, despite the number of shares actually

listed

Building
Operations
in Canada.

United States Steel
in Paris.

\\h«»l\‘

Arrangements have been made for
Lake Superlor )¢ expenditure of a large amount
Corporation. i1 developing and enlarging  the

plant at Sault Ste Marie, the con-
trolling interest in which has recently been secured
by a well-known banker, Mr. Robert Fleming, of
I'ondon, England  When the improvements have
been carried out, a large saving will result, as well
as enabling the Corporation  to supply various
articles in connection with railways which hitherto
it was unable to do. It is stated to be also the in
tention to erect a structural steel plant, a httle
later on.  There 1s a bright outlook for this class
of busimess in the Dommion.  With the location
right in the centre of Canada and having hoth
ralway and  lake facilities, Sault Ste. Marie
bound to become a great manufacturing centre.
The session of the Quebec
Legislature just closed, not-
withstanding  that 1t was
characterized by much un
seemly squabbling and scandal, was by no means
barren of practical results. Among them may be
mentioned the creation of several boards of com-
missioners for various public services. It is rather
the fashion to sneer at “government by royal com-
mission,” but judging by both federal and pro-
vincial experience in recent years government by
roval commission, whether good or bad in theory

1S

Quebec Legislature.
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sometimes produces remarkably good results. The
success or failure of a commission depends a good
deal upon the personality of the commissioners.
The one man power is the ideal power, if you can
depend upon getting the right man.

The report of the Immigration De-
partment for the fiscal year 1908-9,
shows that immigration to Canada
via ocean ports, or in fact from Great Britain and
European countries, decreased to the extent of
117,081 persons from the preceding fiscal year.
This decrease may have been due in part to the
results of restrictive legislation aimed at indigent
or somewhat worthless immigration, but general
economic conditions had doubtless more to do with
the case. It is to be noted, however, that the
immigration of settlers from the United States not
only shows an crease over the last fiscal year,
but breaks all records for immigration across the
southern border. In the twelve months prior to
March 31, 50,832 settlers from the United States
came into Canada, bringing with them money and
effects the estimated value of which was $60,000,-
000,

Immigration.

May bank clearings throughout
the United States and Canada
were not only much higher than
those of last year but exceeded
preceding high records.  The United States total
for May was (outside of New York) $4,804,-
687,003 as compared with $4,450,235,458 in 190b.
Including New York the May total of $12,960,-
38,045 was somewhat under the 1900 record show-
ing of $13,252,260,537.

Montreal's total for the month was $144,131,038,
as compared with $117,650,019 last year and $135,-
587,770 in 1907. Toronto's May showing was
$110,363,162, as against $88,605,672 a year ago
and $107,415,506 1n 1607.

For the five months Montreal this year totals
$665,050,204 as against $3548,105,100 last year.
Toronto's corresponding showings are $555.880,034
this vear and $431,746,800 last year.

Old cans, umbrella ribs, and old
Inventive hottles, are said to have composed
Adaptation. the principal part of the original

paraphernalia of Jean Naudon, a
workman in the Toulon arsenal who has discovered
a new system of wireless telegraphy. The state-
ment is truthlike. The greatest inventors have
utilized such homely apparatus in their early ex-
periments and some took special pride in using
them in their later demonstrations. What better
conductor than an umbrella rib?  Or what better
insulator than a bottle? The brain that can
imagine the adaptation of such means to scientific
ends, has the essence of invention.

Bank Clearings
in May.

The Illinois Legislature has pass-
ed a bill declaring void the
clause in leases, which prohibits
children in  apartment houses.
The purpose of the measure 1s admirable, but its
practical impotency 1s obvious. The landlord or
real estate agent, who cannot form a fairly good
idea whether his prospective tenant has, or 1s likely
to have, “his quiver fall of them” within a year,
should go ont of the real estate business,

Prohibition of
Children.
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Considerable publicity has been given
Investments given lately in Great Britain to a
in Canada. lecture at the Society of Arts, by Mr
Obed Smith, (anada's energetic
assistant superintendent of Emigration in l.ondon.
Mr. Smith’s subject was Canada as a field for
British investment, and his paper formed in reality
a comprehensive survey of the Dominion's present
economic and commercial condition.  While -
sisting that capital already invested in Canada is
safe and profitable he pointed out that there are
almost daily opportunities for further profitable
investment.  The speaker suggested also that
attention should be given to the possibilities of
commerce on the Pacific, where developments, he
said, warranted serious consideration. A lecture
of this kind, delivered as 1t was at a well known
and influential institution should do much to spread
further a knowledge of both Canada’s resources
and requirements.
It is
estate
of Sherbrooke and
been secured as a site
form part of the Ritz Hotel system, which
controls similar establishments in London, Paris,
Vienna, Rome, Madrd, Naples, Hamburg and New
York, and has in contemplation the erection of others
in Boston and Washington. The project is said to
involve the investment of $1,500.000. That such an
institution would be a great addition to Montreal
goes without saying, but many Montrealers will re-
gret that some other site was not chosen. It is a
great pity that some one did not buy the land and
give it to McGill University and thus round off the
McGill property. However, it is probably mnot too

understood that the Joseph
property  at the  corner
McTavish Streets
for a magnificent

Rits Hotel.

has
hotel to

late.

The City of Brotherly Love, is
Philadelphia's once more in the throes of a car
Car Strike. strike, with one policeman shot,

probably fatally, a hundred people
injured, five cars wrecked and ten burned. Nobody
who has enjoyed the privileges of riding in Phila-
delphia street cars could imagine that a strike or
anything else could make them travel any slower
than their usual gait. It seems a pity to shed
human blood in. order to show whether the cars are
moving or not.

At the very successful banquet

Forest given in his honour at the Windsor

Preservation. [lotel, Sir Lomer Gouin announced

that it was the policy of his govern-
ment to stop the export of manufactured pulpwood
from the Crown lands of this province. It is none
too soon to adopt measures for the preservation of
Quebec’s forest resources for the benefit of the
people of Quebec.

The Province of Ontario has just
Ontario Loan. floated a loan of $1,150,000, 4 pC.,

thirty years bonds, at par and
accrued interest. A syndicate of Toronto bankers
and insurance companies took the whole issue and
the money was handed over to the Hon. A. J.
Matheson on June I.

S S

DOMINION COAL COMPANY'S output for May was
316,000 tons against 325,000 last year.

THE CHRONICLE.

S41

THE MANUAL OF STATISTICS.

Thg 1909 edition of The Manual of Statistics
has just appeared, being the thirty-first annual
issue of that useful publication. As its publishers
point out, the past year has been nroductive of
many changes m corporate affairs 1 the United
States and Canada, as well as in the financial posi-
tion of different railroad and industrial organiza
tions. The 1004 pages of this carefully compiled
reference volume present a vast fund of informa-
tion for the use of investors everywhere. The pre-
sent edition also devotes much attention to the newer
industrial and mining companies, and gives the
many changes in dividend payments which have
occurred down to the date of its issue. It gives
throughout evidence of accuracy and careful com-
pilation, and is brought down to date in its descrip-
tive and statistical details, making the volume one
which investors and all who are interested in the
financial and other markets of the country cannot
well afford to be without. It is published by The
Manual of Statistics Company, 20 Vesey Street,
New York. Price, $5.

)
LIFE INSURANCE IN MEXICO.

Mr, F. A. Wiltiams, A.LA., FAS, director-gen-
eral of La Nacional—a leading life company n
Mexico City —was in Montreal this week on a brief
visit among aforetime friends and insurance asso-
ciates. Mr. Williams states that the outlook in
his chosen field is most hopeful. While conditions
generally were dull during 10908, commercial and
financial matters are now brightening considerably.
The partial price-recovery of silver means much to
Mexico.

The Mexican Government is shortly to put
through its new insurance law. The proposed
measure, as outlined in THE CHRONICLE some
months ago, has had a similar experience to the
pending Canadian bill—it has been amended and
improved not a little.

Mr. Williams has many insurance friends in Can-
ada who have followed with interest his success in
the South.

S S
THE RECIPROCITY MOVEMENT is mnot making
much progress on cither side of the line. The

United States Senate has raised the duty on Can-
adian barley from 25 to 30 cents and on Canadian
potatoes from 25 to 45 cents a bushel. The chief
trouble with reciprocity 1s that the Americans don’t
want it, and the Canadians won't have it.

AUTUMN DROUGHTS AND SPRING FLoobs have
in turn interrupted milling activities at Hull and
Ottawa within recent months. The relation be-
tween preservation of wooded areas and the regula-
tion of water supply 1s being gradually forced
home upon Canada.

ONTARIO [.AW REFORM, in so far as the legisla-
ture’s recent measure affects the increased jurisdic-
tion of county courts and the right of solicitors
and clients to make terms and bargain agreements
as to costs, will come into force by proclamation

on June 10 next.
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Financlal and Insurance Items.

AT THE CANADIAN COLORED COTTON COMPANY'S
recent annual meeting, President David Morrice
stated that on account of the dull condition of
trade, the entire plant of the various mills con-
trolled by the company was idle 22 per cent. of
the time during the year ending March 31. The
shipments of goods to the trade for the year
amounted to $2,354.608, against $2,007,338 for
the previous year, showing a shrinkage of sales to
the extent of $612,730. The company, however,
after paying its bond interest and a stock divi-
dend of 4 per cent, was able to carry an amount
of $14,300.53 to the credit of profit and loss, after
writing off the usual amount for repairs and better-
ments.

CANADIAN PACIFIC EARNINGS and expenses are
reported as below :

July 1, to
April 30, '09.
$63,342,627.24
. 4,240,530.80 14,202,239.92
Net profits . ... .o . 2,143,507.52 19,140,287.32

In April, 1908, the net profits were $1,722,-
234.44, and from July 1 to April 30, 1908, there
was a net profit of $18,435,374.01. The gain in
net profits over the same period last year is, there-
fore, for April $421,273.08; and from July 1, to
April 30, $704,012.71.

Tue Deatn oF M. H. C. Tuomas occurred in
this city, somewhat suddenly on Wednesday night, at
the Royal Victoria Hospital, where the deceased had
been removed to be treated for ptomaine poisoning.
Mr. Thomas was connected with the business of life
insurance for many years, in this city and also To-
ronto. In the latter city, he had lately engaged in
journalism, displaying marked ability in the treat-
ment of topics pertaining to life insurance. His
death will be deeply regretted by a host of friends
}\'hmc sympathy will be extended to the bereaved
amily.

THE ONLY BID for the properties of the Dominion
Copper Company made at the sale held last week
was $155,000 bid by the British Columbia Copper
Company. The court declined to accept the bid
and adjourned the sale one week. The stockhold-
ers' protective committee has instructed its counsel
to secure a postponement of the sale for at least
thirty days from June 4. 1f the request is denied,
an appeal will be taken and a stay of all proceed.
ings asked.

THE GRAND TRUNK APRIL STATEMENT shows
gross receipts for Grand Trunk proper increased
£20,600, while working expenses decreased £ 700.
Canada Atlantic net profits increased £4,770;
Grand Trunk Western net profits increased £10,-
100: Grand Haven net profits increased £2,800.
The net profit for the whole system increased £ 38,-
070

Casit WHEAT is scarce in the United States. For
the first time in history wheat has been shipped back
to the West from New York for consumption. July
wheat dropped 1 1-2 cents at Chicago vesterday, and
ruled easier at Winnipeg, also. The closing Winnipeg
prices were $1.26 5-8 for June, $1.27 1-2 for July, and
$1.07 for October deliveries.

April, 1909,
Gross earn .. .. . ..$6,384,038.32

Work. exp ... ....

|
|
|
l
|

———— =

 Tue WEEKLY UNDERWRITER, of New York, has
issued a fiftieth anniversary number that is alto-
gether worthy of that journal's standing and
enterprise.  For current information and for refer-
ence its eighty handsomely printed pages are alike
valuable.

THE ANNOUNCEMENT THAT THE TSAR and the
Kaiser are to meet about the middle of this month,
and that His Russian Majesty is to visit France,
England and probably Italy, is encouraging to
those who hope for the peace of Europe.

THE CITY OF VANCOUVER has just floated a loan
of over $1,500,0c0 of 4 p.e., forty year bonds  at
08.26.  Vancouver is to be congratulated upon the
high price received for its securities. They are, of
course, of a very high class,

The Prixce Ruvert Laxp SaLe realized $1,1706,-
075—a pretty good indication of public confidence in
the future of the western terminus of the Grand
Trunk Pacific. The amount is considerably more
than was expected.

THE OPTION given some months ago by the In-
ternational Coal & Coke Company, of Coleman,
Alberta, to the Canada Western Corporation, L,
for 200,000 shares of treasury stock, was exercised
recently.

Dirkorr Usiten Eakrzivas for April were $O08,-
024 gross and $233.822 net with surplus of $91,347.
Gains over the corresponding month of last year
were 861,861 gross, $38,085 net and $24.801 surplus,

DOMINION CUSTOMS FIGURES indicate that trade
is on the increase. The total customs revenuc for
Canada for the month of May was $4,200,000, as
compared with $3,572,100 a year ago.

Tue Civie Fike axp Licur COMMITTEE, has re-
commended an appropriation to the Montreal City
Council of $152,327 for permanent works, five new
fire stations being proposed.

Rio be Jaxeiro Co. larnizas for April were
$0600,102 gross and §220,120 net, gains over the cor-
responding month of last year being $08.087 and
$43.734 respectively,

CusA RAILROAD COMPANY EARNINGS for April
were $220,057 gross and $104,884 net, the gains
over the corresponding month of last year heing $10,-
800 and $18,501 respectively.

MEXICAN POWER earnings for April were $486,-
837 gross and $138,400 net increases being $38,-
382 and $14,740 respectively over last year's April
showing.

Toreno Ratiway carnings for April were $215,315
gross and $92.843 net, the gross gain over last year
heing $2,008 with $250 loss in net

May totalled
For May of

OTTAWA BANK CLEARINGS  for
$15,327,077, the largest on record
last year the total was $12,443,070.

MoxtreaL Post OFFIcE REVENUE for May was
$75.387, an increase of §4,037 over the correspond-
ing month of last year.

Twin C11y for the four months of the year shows
a surplus of $430.800 compared with 0,750 last
year.
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Secretary, 164 5t. James St.

QUEBEC BRANCH : C. E. Sword, Resident Secretory,
81 St. Peter St.

WINNIPEG BRANCH: A. W. Blake, District Secretary,
507-8 McGreevey Block.

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D, 1862,

CAPITAL SUBSCRIRED, - §4Co0,cco. 0o
CAPITAL PAID-UP, - - $300,000.00

Total Cash Assets(as at Dec. 31st last) $574,5674.63
Uncalled Capltal - . - .

$674,5674.63
Liabllities, Incl. Reinsurance Reserve 71,210.22

Surplus as to Shareholders . - $603,364.41 ;'

T. L. MORRISEY, Manager, -~ - Montreal

100,000.00 |

OF HALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to

BRANCH OFFICL, 260 ST. JAMES ST., MONIREAL
W. J. NESBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHEWAN
THOS. BRUCE, Resident Manager, Bulman Block, Winnipeg
BRITISH COLUMBIA
CORBET & DONALD, Gen Agents, Vancouver,
TORONTO OFFICE, 12-14 WELLINGTON STREET EAST,
BURRUSS & SWEATMAN, Gen. Agents

Can You Sell Life Insurance?
If You ~lv\m Et;nfident

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

1st: That the State endorsement of the Standard
Poll({ convinces the most skeptical urpllcunt
that its provisions are absolutely in his interest.

2nd: That when it Is further demonstrated that
the Equitable is the strongest Company In exist-

ence, 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
increasedits dividend scale four
years in succession—19ob, 1907,
1908, 1909,

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President
| 34 Nassau STRRET, Nzw Yoex, N. Y.

f e
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Stock Exchange Notes
Montreal, June, 3, 1909.
This week saw another broad and buoyant market with
prices in several cases at the highest level on record. The
industrials were particularly prominent and scored pro-
nounced gains, some of the specialties and less active
stocks being singled out for heavy gains in price. 1nter-
national Portland Cement was a feature in this respect
selling up 28 points to 166. In the tractions Winnipeg

Electrie, usually an inactive jssue in this market, was
advanced to 185 1-2, a gain of 8 1-2 points on compara-
tively moderate trading. Dominion Iron Common Was
again the most active stork and, on sales of over 14,000
shares, sold over 38 and closed at an advance for the
week with a7 3-4 bid. Lake of the Woods Common
closed 4 points up with 118 5-8 bid. Canadian Pacific and
So0 Common aro both decidedly strong and the former,
after selling at 184, closed at a gain of 4 1-8 points with
183 5-8 bid. Richelieu and Ontario came to the fore, and
after sellingat 81 1-2, closed 1 1-2 points up with 83 1-2 bid.
Mexican Power recovered from the recent break to T3 7-8,
but has reacted again, and after selling at 72, closed
offered at T1 with 69 bid. While the best prices were
not held in SOme cases, the undertone is strong, but prices
are reaching a point where caution is necessary. The
Bank of England rate is unchanged.
Call money 1n Montreal ..oovasevase sensnss . 4%
Call money in New York. 11%
Call money in London..es. 1%
Bank of England rate . 24%
Consols vovevanes seseee 4%
Demand Sterlingeeee coee PR 91
Sixty days’ sight Sterling... s essennne 9ys%
The quotations at continental po e were as follows :—
Market, Bank,
PATIS 4ooecsesss sesnsvassnensastsssecsss 3
Berlin... sessenes 2% 3}
Amsterdam. 14 3
Brussels .o 8 4
Viennf.eeess o Aol 3 | 3
SuMuARY oF WEEK’S SALES AXD QUOTATIONS.
Olosing Closing Net
Security. Sales, bid. bid. chango
May 27th. Y.
Caundian Pacific. cos soveee 3,563 110} 183§ + 4}
500" Common.eee s . 800 . 1394 - ay
Petroit United..oes 57 RV |
Halifax Tram...o.. 113 PR
Ilinois Preferred... a0 - %
Montreal Street... 2134 .
uebec Railway 53 & %
Toledo Railway v o A
Toronto Railwa; 1254 % 1
Twin City.cov. 105% + l!
Richelien & Ontario... y ®3) + 1)
British Can. Ashestos....ce. .. 90 91} & 1
Can. Con. Rubber Com. ... 1,027 ‘.02“ 9l - 1§
Con. Con. Rubber Pfd...... 700 1224 119 — 3}
Dom. Conl Comuses seeeeaslyT64 73 L) + U
Dom. Iron Common....eee 14,059 37 ang + 3
Do, Iron Preferred..... 3,218  119¢ 1194 + ¢
Dom. Iron Bonde. «.¢ L$61,000 904 90 i
Lake of the Woods Com.... 3,244 1143 118§ & 4
Mackay Common.aes coeee 592 19} 82 + 2}
Mackny Preferred.coe..ooe 130 73% i + %
Mexican Power... 1,76 6 09 + b
Montreal Power..ooas ooee: 3,0 1244 234 - 1
Nova Secotia Steel Com.. 082 63} 699 + bj
Ogilvie Com . oevese s 125} 125} S
Ric Light and Power. 1004 . FIR
Shawinigan eee <o v - - e
Can. Colored Cotton. 5 60 51 + 1
Can. Convertors..... 315 42 41} -}
Dom. Textile Com. .. <ess3,670 700 718 4+ 1
Dom. Textile Preferred ... 1,606 105§ 108} + 2
Montreal Cotton.ceavecess ooee 122 122 -_—
Penmans Commona..eees: 663 55 54 - 1
Crown Reserve.coee ssess: 33,600 345 3.45 -_— e

MoxTREAL BANK CLEARINGS for week ending June 3rd,
1909, were $43,126,595. For the corresponding weeks of 1908
and 1907 they were $30,771,150 and $31,042,165 respectively.

Tonoxto ULRARINGS for week ending June 3rd, 1909, were
$28,463,606. For the corresponding weeks of 1903 and 1907,
they were $22,378,%13 and 6,264,435 respectively.

‘Ine Baxk oF EXoLAND Statement this week shows riserve

to have decreased by £1,056,000 to £26,164,000. The ratio ¥
decreased from 47.84 p.c. to 45.61 p.c.

NICLE. 845
Traffic Earnings.

The gross traffic earnings of the Grand Trunk

Capadian 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 1007 and 1008 were as follows:

(GraxDp TRUNK RAILWAY.

Yenr to date, 1907, 1908, 3 Increase
April 50..... §13,301,922 $11,077.461 §11,480,086  $102,628
Week ending. 1907, 1908, 1909 Increase
May Tooeseee 866920 708,320 714,028 5,703
“ 14, . 880,062 708,979 742,672 43,695
“ 2. §53,050 704,477 51,088 47,506
CANADIAN Pacirio RatLway.
Year to date.. 1907, 1908, 1909, Incrense
April 20000000 20,798,000 $19,218,000 $22,231,000 $2,993,000
Week ending. 1907, 1908, 1909, Increase
May Toveseeess 172,000 1,156,000 1 173,000
“ 14 . 1,638,000 1,209,000 3 164,000
L] | . 1,647,000 1,255,000 492, 237,000
“ 3l... . 2,232,000 1,718,000 2,139,000 421,000
CaxApiAN NorTiERN RAtLwav.
Year to date, 1907, 1908, 1909. Increase
April R $1,743,300 $2,375.200 .2.5“‘4,700 $1:33,600
Week ending. 1907, 1908, 1909, Increase
May Toee ocosees 171,400 156,700 159,500 2,800
“ 14.. . 178,900 150,200 175,800 25,600
LU 201,100 165,900 171,600 15,700
Derern, Sovtis SHORE & ATLANTIC
1907, 1908, 1909, Tnerease
67,719 48,218 52,289 4,071
68,187 37H 57,023 11,648
68,021 1 55,019 11,622
MosTREAL STREET RATLWAY.
Year to date, 1907, 1908, 1909, Increase
April 30, ...... $1,043,108 $1,105,301 $1,153,116 $5:1,322
Week ending, 1907, 1908, 1909, Increase
May Tooeveenes 64,284 66,598 69,695 2,997
LU AP 64,963 645,987 72,191 5,204
“ 2liiennen s 67,390 70,003 71,463 1,4605
Toroxto STREET RAILWAY.
Year to date. 1907, 1908, 1909, Increase
April 30..0000e $1,014,586 1,075,496 §1,15%,427 $82,031
Week ending. 907, 1908, 1909, Incrense
May T.o ceanes 61,111 62,660 67,736 5,183
LU B PP 60,283 65,858 70,576 4,718
(U] I 62,735 65,630 71,952 6,322
Twix Crry Rapip Traxsir COMPANY.
Year to date. 1907, 1908. 1909, Increase
April 50, ceeeee $1,805,867 $1,870,%36 $2,067,683 156 847
Weex ending. 1907, 1908, 1009 Increase
108,797 114990 123,399 8,400
109,265 114,598 121,947 7,049
LLI) PR 112,272 118,020 127,640 1,020
Derroit UNited RAILWAY.
Week endir g. 1907, 190<, 1909, Increase
May 121,428 116,909 129,369 12,460
o 121,723 121,448 133,824 12,376
” 126,465 127,637 139,600 12,063

HaLipax Freorrio TramMway Co., L.
Railway Receipte.

Week ending. 1907, 1904, 1909 Increase
May Toeeienns 2,946 2,949 3,363 414
LS PPN 2,157 2,790 3,261 471
LU 3 Pepppees] 2,926 3,047 3312 265
Havaxa Eveorrio RAILwAY Co.
Week ending. 1908, 1909. Incresre
May Zoeeeens 04,427 38,247 3,810
W 9, a7,407 19,300 1,503
[ (PP 36,882 39,667 2,670
“ 2Wieenas 30,680 39,140 3,560
I

e rd, 1909

.k ending Jun
908 they

Orrawa BAxk CLEARINGS for the wee
ling week of 1

were $3,171,319, For the corresponc
were $3,003,865.
CanapIAN Bank
1909, were $30,804,
and 1907 they were ¢

for the week endiog May 2Tth
yonding weeks of 1908
148 respectively.

CLRARINGS
(04. Forthe corres
60,002,134 and $73,
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" List of Leadlng Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R, WILSON-SMITH & CO., 160 ST. JAMES STRERLT, MONTREAL.

CORRECTED TO THURSDAY, JUNE J3ed, 1909,
i ] | par | Revenue A ]
‘ Closing | cent, on Per cent'ge( Rate of |
y value Capltal | Capltal Reet of Rest When dividend
BANK STOCKS, rices or | ol [Investment subseribed | paid up Fund topaid u Aunual | en
P ble,
| &Ol hare, | * ':runt Lapital l)lvhl.n-l1 paya
Asked. Bid § | Per Cent. 1 8 8 Per cent
'lvlllah North Ameries ... 243 ,066| 4,566, 2,433,333 50,00 7
ank of C 100 453 10,000,000| 10,000,000 6.000, 60.00 L] Sept., Dee,
Dominion.. 50 g 3,983700) 3,983,600 4,981,060 125,06 12 |Jan., April, July, Oetober
Eastern Tuwruhlpo 100 5.00 8,000,000 3,000,000 2,000,000 66,66 L) Jan,, Aprit, July, Octeber
Farmers ..., sene 100 eee 1,000 000 BOOAM ... ... o8 o 4
Hamilton s gab 100 2,600 000 2,500,000 2,500,0000  100.00 10 Mmh Jnu. an! De>
Hochelags ... M5 14 100 55 2,500, 2,500,000 2,150,000 86.00 L] Hmh June ‘1 o
Home Bank of C vene sese| 1200 1,016,100 949 334 297,706 31.36 L Mareh, Ju t. Dee.
Imperial | 100 000, 5,000,000) 5,000,000 100,00 11 |Feb., May, u.-m. Nov.
1A Bangue Natlonale.. Cenanens IETTI 30 1,064,0500 1,044,505 1,060,000/ 54.00 1 Feb, May, Aug, Nov.
Merchants Bank of Canada .. 165 164 100 8 6,000, 6,000,000/ 4,000,000 66.66 [ March, nlo. Sept.,
Metropolitan Bank - 100 1,000,000(  1,000,000) 1000000 100,00 8 |Jan., April, Jnly.oatobor
Molsons. .., 20064 206 100 4% 3,600,000 3,500,000 3,600,000/ 100,00 10 .lln., Aprll July, October
Montreal o 20 100 1400 14,400,000) 14,400,000/ 12,000,000 83.38 10 March, Juno. pt..
Nov Branswiek.. .. 276} 100 470 750,000, 7500001 1,3125000  176.00 13 Dan,, April, July, October
orthern Crown Bank | . 100 2,207,800 2,201,886 50,00 2.27 b Jnmuy Jul
Novl Bl‘Mll %2 100 42 3,000,000, 3,000,000 5,400,000  180.00 12 Jan., April, ||" October
....... . 0 100 478 3,000,000 3,000 3,000,000( 100,00 10 March, June, Sept. Dee,
valuul Bank of Canada, o wee (L1 1,000,076) 1,000,/ 300,000 30.00 b .hn Aplll July.Otwbor
a:.... ,,,,,,,,, . 100 cose 2,500,000 2.500.000 1,110,0»1 50.00 7
yal ... . 20 10 e 4078000 466258 5362880  116.01 10 .hn lpm July, bmlnr
Standard ... 50 1,026,160  1,882.226) 2182226 115 12 Feb, , Aug. November
St. Stephens el 100 . 000/ 200,000 55,000,  27.50 5 Mlveh, eptember,
=:;I:lynlnun o 100 e m":‘ﬂ: 70000 2077
rling., e 100 . ¢ 207,372 25.00 5 hb A o
Toronto vl 100 4,000,000( 4,000,000 4 500,000 112.50 10 [March, June, Sopt., Dee
ol ise = 4,367,500 4353511  2000,000] 45.95 7 |Jans, Aple July, Oct.
Union lnl of Halifax ol B0 1,500,000 1,500,000 1,200,000 £0.00 8 Feb., May, Aug., Nov.
Union Bank of Canada . 3,207,200 3,201,590 ) 86.22 T [March, June
United Empirs Bank. . ot 1 - 836 5 R e ot et Y (B e, ?, .
MISCELLANROUS STOCKS, |
| oo oo "o 8 536 13,500,000 13 50,000 A |Jan, April, Jul t.
8. 0. [C ) :: 73 635, 635,000, °° 7 (Cumulati ’ﬂv e
LU ] 100 T 635, €35,000(
do Com. veer ol 300 . 1,511,4001 1,511 40| 09002 wees | sreenseansssens sessessesse
Can. Colored Cotton Mills Oo. 52 81| 300 T® X 2,700,000 4 |Maroh, June, Bept., Dee.
Oanada General Klectrie Com. 4,700,000) 4,700,000 , 7 Ju..l 1, Jul;
to Pl v el 19 ' 1,452 1,452,886/ 7 [awdl Y5 duaten
Oanadian Conver TR - I B B e
n v 2 4 9 | 1, " 4 b, A Nov.
Detrolt Eleotrie 8t ..... ® ol .| 12,500, 3 . '.'. i i s
Dominlon Uoal Preferred. 118 100 L] 1 bruary, A
Common BT 100 53 4 |Jany., Aprii, July, Oct.
Dominlon ‘I'::uh Co. Vom |70. 13'1" 100 :(‘Dg [} Jan., April, Jlly. 0'(0::
08, i Ootol
Lom. Iron & Steel Com ! -4 g4 .J.'.'."”m"m"..
do P .. 120 U% 100
Duluth § l..nluu‘;“m cees sses] 109
Halitax Tramway Co ... ..., 1 113 100 52 [} Jan., April, July, October
Havana Electrio Ky Com. ... ... 66 65| 100 | eene 1 (it e
do Preferred . 6 . 100 T [ ] an., April, July, October
(111n0is Trae, PIA. ... o000 wi % j | 628 e [Jaa APl Jaly: October
Laurentide Paper Com ., vees 120 100 b 53 7 Fel nM
do 1d sl sess wrest BB 7 , Apl., July, Oct
Lake of the Woods Mill Co. Com. ... | 118 1151 100 | 508 &  [April, Detober.
do do rea 4 2 100 b6 7 March, June, Sept
Mackay Companies o 8 100 48 4 |Jan, April, July, bewba
. 100 6 30 4 Jan., April, July, October
Mexlean I um & Power Co i 100 "t P PR R 5 0 sesene
Minn, Bt Paul & S .M. Com., ... ... 100 on April, October.
do Pra 100 7 Oectober.
Montreal Cotton Co. . [ESTNE P T 540 7 |Mareh June Sept., Dec,
Montreal Light M1 & Pw 14 123 100 45 ' Feb., May. ucult hov.
Moutreal Steel Work, Comn N ~4 "o LR E] 7 Jan, Alwu, .lully
do P4 108 10 e 7 Jan., April, July, ool..
Mountrea! Street Kallway ........... 24 213w 467 10 l'ol. May, August, Nov,
Monireal Telagraph g 158 104 40 5 06 ' 'Apr‘l. Jaly, lmohu
Northern Obio Track Co, o% 449 100 H] , June, Sept., Dee
North West Land, Com.. . . 5 reee
N Scotia Steel & Conl Oo, Com . & L 100
do ra .. . oo 10 ] Jn..A ril, July, Oetohn
Oglivie Fh\uv Mills Com .., 125 185} 100 68 17 ‘0 mber,
red 100 7 lmh .luo. Sept., Dee,
lm..u-- & Ont, \nv Co.. MM 1w (] 5 lu.h June, Bept., lln
Kio de Jantero 108 . 100 R EETTRR TR .
a0, Panlo...ooons 100 10 I.lu.. April, Jnly, nnobor
Shawinghan Water & Power u-, | 1 1 4 Jan. April, July, Oct,
St Johu Street Kallway. ool 100 6 |June, December.
Toledo Ky & Light Co N 9 » 10 Y DT ET RLT TL0h
Toronto Street Raillway, .. . 126125, 100 b 7 |Jan., April, Jnly.onobu
Trinldad Eleotrie Ry “n 8 |Jan, April, July, 0'!0'-"
Trl, n!y Ry. Co. Com. 100
P . T o8 & | Jan., Aprll, July, Oet.
Twin Oﬂy Rapid fn-n()u. 05 1 1w 472 [] Iol. May, August, Nov
do Preferred. e 9 100 o 1’ Jan,, April .Jaly, Oct,
Wees! India Kleo, 100 . 5 Jan, A I,.l-ly.on
Windsor Hotel 100 . 10 May, Novem:
Winnipeg 10 b4 w \Jan., April, J\ ., JOer,
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STOCK AND BOND LIST Continued

Rate
Closing of
BONDS. @ v | Amouat Whes Interest | whre Interest payable . BEMARKS
per
st | 4. | .
Bell Telephone Co. eevvee| oo ‘104) 5| $3,363,000|1et Oct. 1st Apl.|Bk. of Monuul.utl..\ April 1st, 1925
Can. Oolored Cotton Co...|100} .. | 6 2,000,000|20d Apl. 2nd Oct. “ « | April 2nd, 1912
| :
Dominion Coal Co +ves.| 98 | 07 | 6| 5,000,000|lst May lst Nov. . w | April 1et, 1940 | gejeemableat 1056 and
| 4 Int. after May lst, 1910
Dominion Iron & Steel Co| 91 | 90 b 7,674,000{ 16t Jan. 1st July.| Bk, of Montreal, Mtl..| July let, 1929
|
« 2nd Mortg. Bds.. .. | .. | 6} 1,968,000 16t Apl. 18t Oct.| Bk. of Montreal, Mtl. cosees saeess e | $250,000 Redeemable
Dom. Tex. Sers.“A” ... 95 03} 6 168,500|1 March 1 Sept. |Royal Trust Co., Mtl i‘ March 1st,1926 Kc;um-blenl 110 and
nterest,
“ L0 LN | 97| 6| 1,162,000 . ” o | " Redeemable at par af-
| | ter b years,
. «g”,...| 95 ) 93} 6| 1,000,000 i “ “ ‘ " Redeemable at 105 aud
R V0 O Y ¢ - e | o wm b
Havana Klectric Railway.| 99 | .. | 6 8,311,661 let Feb, 18t Aug.|[52 Broadway, N. Y..!| Feby. 1st, 1952 | Redeemable at 105
Halifax Tram..... veasess]| ¢+ (100] 8 600,000!1st Jan, lst July| Bk, of Moutreal, Mtl. Jany. lst, 1916
Keewatio Mill Coveasvess| +o 104 | 6 760,000| 18t Mch. 1st Sept| Royal Trust, Mu....“ Sept. lat, 1916 | Redeemable at 119
LakeoftheWoods Mill Co| .. /107 | 6 1,000,000| 16t June 18t Dec, Hamn:;uuﬂunk Ioﬂ
| anada, Montreal..| June lst, 1923
Laurentide Paper Co.....|113 110 | 6| 1,036,000 2Jan. 3 July. |Bk. of Montreal, Mtl.. J.:y,gmf, 1920
Magdalen Island.eeeueeee] .. | 6 267.000/30 June 30 Dec.
Mexican ElectricL.Co....| 87 | .. | & 6,000,000{1 Jan. 1 July. - “ | July let, 1935
Mex. 1t & Power Co. 89 ..| 61 13,000,000 1 Feb. 1 Ang. " Feby. 1at, 1933
Montreal L &Pow., Co....l .. | 99 | 43| 6,476,000(1 Jan. 1 July ! “ | Jany. Iat, 1932] Rejeemable at 105 and
Montreal Street Ry. Co... .| 4| 1,500,000(! May 1 Nov. May lat, 1922 Int. after 1912,
o '] ,800, y " y
N. 8. Steel & Ooal Co.....| .. /1083 6 gyg'mlln. 1 July. t 3.3-801"!‘1'?(%1 or'::. July lst, 1931 | b deomable atl10 and
: r Toronto.
N.8.Steel Consolidated...| .. (106 | 6| 1,470,0001 Juan. 1July. July 1st, 1931 g.ldn::::t‘:iutllbnd
Ogilvie Milling Co...oxs| .. /110 | 6| 1,000,001 June 1 Dec. Bk. of Montreal, Mtl... | july 1st, 1932 n.lq".‘.f..ffﬁf.‘.’g‘l%’a and
Price Brog.eseeeseessens| . 1105 | 6 1,000,000(1 June 1Dec, |eecsssvessrece s ue| June lat, 1928 Bl st oo A
Rich, & Ontariow.cescsss| oo | o0 | 6 333,146/1 Mch. 1 Bept, ¢ sevesennnc]iaee sasenerene eessse seee
Ri0 JA0OIM0ueeesescensess| 96 | .. | 6| 33,384,000]1 Jan. unry. o % “chm Jany. lat,
. B. ” on
880 PaUl0veve eeseness| oo | o« | 8]  000,000(1 June 1 Deo. Nat. Trust Co., Tor.| June lst, 1929
1,000,000/1 July 1 Jan. Bk. of Montreal, Mtl..| Jany. 1st, 1927
Winnipeg Hleotric. .......11063| .. | & 3,000,000{2 July 2 Jan. do. Janv. 1st,1936

. Much deaj:able ﬁriu;ry
is unoccupied, ready for
“Iﬂy Good Places | men who can demonstrate
- — = | their capabilities. Polic
plans  recently revised,

are waitieg for the \horolughl_v i{u‘ucord w{:lln @ l%"‘
new _EWH, with N‘UO.IIB e 4
RIGHT MEN. | i iue tod et s w—
Are You One of Them ? | | New Jlork
Union Mutual Life InsuranceCo, | OISERNIE SERpA 1. 1804

FaEp R. RicHARDS, President  PORTLAND, MAIN® i
“'."‘:".:g:'::'. Chief ‘.':" for :‘"‘“‘ ‘ f:s!:vgogn.gu.zglxgrg
Street, MONTREA l
Por Agencies in the Western Division, Province of Quebec and 7.829 7 z 4

mh““.'::m“'“""-’b""“"°“‘ NET SURPLUS
- 5.467,35 3
London Guarantee & Accident 14,797,077

GCompany, Limited.
Bonds Issued insuring Employers and
Corporations against loss through the
defalcation of trusted employees. Bonds
for legal purposes. Administrators’ Bonds
Liabilit Insurance. - . - .

Moutreal Adunt—

W. Mayne McCombe - Canada Life Bldg. AGENCIES THROUGHOUT CANADA.
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IMPERIAL BANK OF CANADA

e

Proceedings of the 34th Annual General Meeting.

The Thirty-fourth Annual General Meeting of the Imperial Bank of Canada was held in pursuance of the
terms of the Charter at the Banking House of the Institution, 26th May, 1609,

THE REPORT.

The Directors have pleasure in submitting to the Sharcholders their Thirty-fourth Annual Report and Bal-
and heet of the anairs of the Bank as on 30th April, 1909, together with the result of the operations of the Bank
for the yvear ended on that day.

The net profits of the year (after making full provisian for all bad and doubtful debts, for Interest on
unmatured bills under discount, for the usual contributions to the Pension and Guarantee Funds, for the payment
of all Provincial and other Taxes, and for all preliminary expenses incurred in connection with the opening of
New Branches) amounted to § 17, which has been applied as follows:

(a) Dividends have been pald at the rate of 11 per cent. per annum, amounting to..

(1) Bank Premises and Furniture Account has been cre dited with.. S o b

(¢) Profit and Loss Account has been increased by.. o RN Bk A e ae e e b

The premium amounting to $34,242.50 received on the balance of the 1906 issue of new Capital Stock has
boen credited to Rest Account, which now amounts to $5,000,000,

Branches of the Bank have been opened during the year in the Province of Ontario, at Bathurst and Dupont
Sireets Toronto; at the Market—St. Catharines; also at Cochrane, Blk Lake and Gowganda, in the Cobalt dis-
triet. In the Province of Alberta at Lethbridge. In the Province of British Columbia st Kamloops and Michel.

Arrangements have been completed for the opening of Branches in Ontario at the corner of Queen Street and
Palmerston Avenue—Toronto; and at Palgrave. In the Province of Quebec in John Street—Upper Town of Quebec
(sub-branch). In Saskatchewan at Wilkle and Moose Jaw. In Alberta at Bdmonton West (sub-branch). In
British Columbia at Fernle, New Michel and sub<branches at Fairview—Vancouver, and Hastings Street,—
Vancouver,

The sub-branch in Bank Street, Ottawa, has been closed

The Head Ofice and Branches of the Bank have all been carefully inspected during the year, and your Direc-
tors have again much pleasure in bearing testimony to the zeal, faithfulness and efficiency of the staff,

D. R. WILKIE,
26th May, 1909, President.

President Wilkie’s Address.

In the course of his address President Wilkie drew attention as follows to the operations of the Bank during
the past years.

Our deposits have Increased by about 20 per cent.. from $30,150,000 to a little over $36,000,000, There has
been an increase in circulation of over $200,000, and our ordinary discount loans during the same peri have
increased from $25.862812 to $26,671 "

I am happy to say that the increase in deposits 1s not confined to fluctuating current account balances. Our
savings accounts show an increase of $2,500,000, indicating a very substantial improvement in the condition of
affairs throughout the country. | have pleasure in drawing vour attention to our conservative policy by way of
maintaining at all times substantial cash reserves, the proportion of what is known as liquid assets being over
50 per cent. of our total labilities to the publie.

RESERVES.

The maintenance of large reserves, while affording a sense of sceurity to depositors and while giving con-
fidence to shareholders, and, 1 may say, to directors and to the staff, must undoubtedly curtail immediate profits,
but fn the jong run the advantages are on the side of the safer course and untimately lead to greater gains. We
have, | am satisfied, reaped great benefits both at home and abroad from the conservative course which we
adopted many years ago and which we have endeavored to follow constantly.

NEW BRANCHES.

Under our system of banking it 1s impossible for an institution having its own and the country's interests
at heart to stand sti'l, 1t 18 our duty not only to endeavor to keep pace with the development of the country,
but to foster and encourage it by extending banking facilities to still larger radil, besides affording to points 'n
‘e inner eircles, that have grown in importance, the facilities which they demand and ‘hat we are in a posiiion
1o extend to them. Our desire to carry out such & policy accounts for the elght new branches which have been
opened during the year and for the ten additional branches which are now established.

BANK PREMISES, :

Bank Premises Account continues to grow, notwithstanding the appropriations which we make from year to
vear. but this is unavoidable. 1 can only assure you that so far as that item is concerned, it is, as it stands in
our balance sheet, one of the most profitable of our investments. We expended during the year in the purchase
of property and in the construction and fitting up of buildings the sum of $169,921.01, and we have, as you have
been advised, written off from the account of the profits of the year the sum of $69.92101. Our policy has not
been to purchase property or construet bulldings fmprovidently, at the same time we must in a modest way, at
least, provide for our requirements, but without laying ourselves open to the charge of extravagance.”

The usual motions were presented and carried unanimously.

The serutineers appointed at the meeting reported the following Shareholders duly elected Directors tor the
ensuing vear: Messrs D, R. Wilkie, Hon. Robert Jaffray, Wm. Ramsay of Bowland, Stow, Scotland; Elias Rog-
ers. J. Kerr Osborne, Charles Coekshutt, Peleg Howland, Wm, Whyte (Winnipeg), Cawthra Mulock, Hon. Richard
Turner (Quebec), Wi, Hamilton Merritt, M.D. (St, Catharines),

At a subsequent meeting of Directors, Mr, D. R. Wilkie was re-elected President, and the Hon. Robert Jaffray,
Vice-President, for the ensuing year,
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IMPERIAL BANK OF CANADA
34th Annual Statement, 30th April, 1909.

PROFIT AND LOSS ACCOUNT.

Balance at credit of account 30th

Dividends Nos. 72, 73, T4 and 75 payable

quarterly at the rue of 11 per cent, per

annpum.. . ..$ 549,539.52
Trnnslerrul lu Ile«ne Au-uuul . ) 34,2420
written off pank Premises and l-urullum

Account. . . 69,921.01

Balance of A.uuuul mrrh-d (urwurd 599,978.26

$1,253,681.29

April,
1908, brought forward.. .. & Aallwe

Profits for the twelve munllm (-u\iwl Joth
April, 1909, after deducting charges of
management and interest dus d>positors,
and after making full provision for all bad
and doubtful debts and for rebate on bills
under discount.. .. 2 0

Premium received on nuw (Sapll.ll huxk

$ AT0,9140062

743,524.17

3424200

$1, 253 881 29

e ————

RESERVE ACCOUNT.

Balance at Credit of Account, 30th April, 1908.
Premium received on new Capital Btock.. .o co o0 00 o

.. $4,965,757.50

34,242 50

$5,000,000.00

D. R. WILKIE, General
LIABILITIES.
Notes of the Bank in circulation.. .. .. oo vove oo v ve we . o
Deposits not bearing interest.. .. o3 e 3% A AL o e ‘t. .l‘HHh.
Deposits bearing interest (mcludlng lmereut accrued Lo date).. 29,645,784.19

Deposits by other Banks in Canada.. .. ¢ +v

Total liabilities to the public.. .. .. o0 o e e vn v ve s

Capial stock (paid up)..

.. $39,430,650

Manager

..$3,115,100.00

- 36,063,516.01

2062,037.82

5,000,000.00

Reserve.. . ;.. uou 00000
Dividend Nu To (payu.ble lbl \m), '.)0'.!) ror lhree mumm al lhe rate ur lI pu' u-nt per
anum.. . o . o . " 0o s .. 137,600.00
Rebate on Bllla dlleounted . 86.934.11
Balance of Profit and Loss Accouut curled forwnrd Sk sdlue Uu e ReTan we ¥e b6 ww AE 599,978.26
5,823,412.37
.50,26‘.006.20
—————
ASSETS.
Gold and Silver Coln.. . U S-S S T R RO U L T IR slm'.m'xz
Dominion Government l\oles ST AN RS Y . 7,337,972.00
e $8,481,919.82
Deposit with Dominion Government for security of note clrculatlun 195,203,562
Notes of and Cheques on other Banks.. 1,941,611.48
Loans to other Banks in Canada secured, lnrludlnx bllls re dlsmuuu-d 450,278.46
Balance due from other Banks in Canada.. . ~ 610,945.60
Balance due from Agents in the United Kingdom.. .. ... e 115,768.63

Balance due from Agents in Foreign Countries.. .. .. .

Dominion and Provincial Government Securities..
Loans to Provincial Governments. .

Canadian Municipal Securities and l!rlllsh ur l-'orelgn Or (ulnnl.ll I‘uhll(- ﬂ«-urluc:s; (;lher

than Canadian.. ..
Railway and other l!ondl, Debenlurel nnd Stoclu

Call and Short Loans on Stocks and Bonds in Canada. .

Other Current Loans, Discounts and Advances..

Overdue Debts (loss provided for).. .. .. .. «. o AL e

Real Estate (other than Bank premises).. .. .
Mortgages on Real Estate sold by the llnnk

Bank Premises, including Safes, Vaults and Oﬂ'lre
Other Assets not included under foregoing heads..

BE. HAY
Asst. General Manager.

W. MOFFAT,
Chlef \napectour.

2,491,31597

$14,287,128.38

..$ 81924197
£19,199.09

2,086,977.50
. 1,020,606.60

4,695,925.16
3,338,253.71

$22,321,302.26

P‘I;;lli':lll:(; a.l. M'e'nd. Oﬂkelnd B’r’ln’(‘:hl;l.. .. b o8

. 26,671,958 46

21,540.95
26,450,198
92,457.91
1,200,000.00
20,351.26

$50,254, Mﬂ.’o
e ———

D. R. WILKIE.
General Manager.
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Seventy-Third Annual Report

Summary of

MISSISOQUOI & ROUVILLE
MUTUAL FIRE INSURANCE

COMPANY.

For Year ending 31st August, 1908.

Income and Expenditure.

From Policy \uullnl 1-5 Prem- For fire losses durmg the year- - $30,456 30
jums. - - - - $6619 34 Salaries - - 2,380 00
“ Assessments . . 19,735 24 o Pnntm% and Advemsmg - 568 11
Cash Premiums - - - 3533201 " General Expense Account - 881 45
Interest - . - - 3,689 9% * Government Inspection Tax 58 32
* Provincial and other Taxes - 162 85
Postage Account - ol | o 292 25
Commission to Agentss - 9,071 66
Fire Loss Expense Account - 545 03
Dividends to Members on ex-
pired Bohcm - 3913 48
Return Premiums on Can
. celled Policies - - 6,368 34
Re-insurance - 247 81
Balance of lncomc over
) expenditure - - - 10,460 95
005,400 8 $65,408 55
Assets and Liabilities.
Oies P Al"("’- s Pl $ 8333 Liabllitles.
fiice Furniture and Goad’s Plans 3 33 | Losses repo
Cash in Eastern Townships Bank - 16,784 24 | mate rl?d. unadjustcd estl_ $4,039 79
“in Company's Office - - 128 05 | Unearned Premnums Remsurame

Agent’s hands in course of Fund, to cover ;.|| oumandlng

transmission - - 2433 23 risks - 66,379 40
Due from other (.nmp.ums . 778 23 Surplus of Assets over L |.lb|l|nes - 101,646 51
Investments—Municipal Bonds (book \ alue)— i
City of Quebee Bonds - 1,306 80
City of St. Henri now Montre: |l IO 930 00
City of W inniped 9,800 00
Town of Maisonneuve - 20,908 00
Town of St. Louis (Montre ll‘ 15,200 00
Town of Lachine - - 10,475 00
Town of Magog - 15,000 00
Balance of l’rumun\ Nmu l.lbh
basis - 64,122 75
Unpaid  assessments ummlc.rul
good » 346 07
 $172,085 70 $172,085 70
Total Fire Losses incurred during the year ending 3lst Aug., 1908 - $30,714.09
Dividends paid to Members, on expmd polluu 18 per tcnl ol .
premium notes - 391348
Municipal Debentures now ho.ld - . . . - M7,338.30
Deposited with the Provincial Treasurer - . - 25,000.00

Frelighsburgd, Que. E. E. SPENCEI, President.
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British American|| THE NAME IS
Bank Note Co. Ltd.| | ... \DANTEE

HEAD OFFICE :
wellington Street, OTTAWA, Canada
Most modern ;ﬁ ‘u-'mn appliances for the production and
ection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.
enm——

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

BRANCH OFFICES :

el ing g i GRANULATED SUGAR

—

RADNOR...

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

The ZLancet, London, Eng. The canada sugar Reﬂnlllg CO., Ltd.

RADNOR IS BOTTLED ONLY AT THE SPRING
—_— MONTREAL

MANUFACTURED BY

For Sale Everywhere

CHIPPENDALE EFFECT.

A NEW FEATURE IN

1“MACEY?*” SECTIONAL BOOKCASES

FOR VARIETY OF

SOMETHING
A
ECTIONS,
LITTLE BETTER, ’ p——
A ARTISTIC
LITTLE NICER, EFFECTS,
A MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
SECTIONAL ARR |'-|:|sn
™
BOOKCASES
«MACEY"”
which has heretofore THE
been on the market. ::’A('));ll.l;)

OUR “ MACEY " BOUKLET BENT FREE ON REQUESI.

CANADA FURNITURE MANUFACTURERS

. LIMITED,
TORONTO, = —=CANADA.
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«as ESTABLISHED 1825, «ce

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS . . . - . - $60,000,000
INVESTMENTS UNDER CANADIAN BRANCH . - ¢ 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT
TRUSTEES, OVER - - . - . 7,000,000
ANNUAL REVENUE . - - . - - - 7,500,000
BONUS DECLARED - . - . - - 35,000,000
W. H. CLARK KENNEDY, Secretary D. McGOUIN, Manager for Canada.

Royal Insurance Company Ltd

LIFE DEPARTMENT.

LIFE AGENTS.

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

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

OUEEN INSURANCE COMPANY.

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

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

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

—_— ~————— MOST DESIRABLE POLICY CONTRACTS. —— R

DAVID DEXTER, Presideat and Managin¢ Director, H. RUSSEL POPHAM, Manager, Montreal District.
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

orth HOME OFFICE : TORONTO

JOHN L. BLAIKIE, President L. GOLDMAN, A.LA,, F.C.A.—Managing Director
W. B. TAYLOR, B.A,, LLB. Secretary.

JUNE 4, 1909

Americanlife/.

L/,
Sohd 1908.
Continent Total Oash INOOME. ... ....coovoevrnnsinnns $1,897,078.28
- : Total ASSELS. ..oove orersiiiisiisiiisriiies 9,590,638.09
876G,214.15
654,991.05
40,340,091,00

SUN LIFE *&uaNy OF _CANADA

AT 31st DECEMBER, 1908.

ASSETS - . - . . . - = . $29,238,525.51
SURPLUS over all Liabilities & Capital, Hm. 34 & 3 per cent. Standard 2,596,303.95
SURPLUS, GOVERNMENT STANDARD - - - 4,118,491.91
INCOME 1908 . . - . - - - 6,949,601.98
ASSURANCES IN FORCE - - - - - .119,517,740.89

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

AND ACCIDENT INSURANCE CO.
Head Office: 46 King Street West, . TORONTO.

“The Manufacturers Life The Imperial Guarantee

1 has many good openings
! for v_vide-awake fiecldmen ACCIDENT. r IMPERIAL
—— P

. TR ' SICKNESS, ROTECTION
Business in force, over $55,000,000 s
‘ GUARANTEE INSURANCE
[ Head Office: Agents have a valuable Asset when they represent
| this strong Canadian Company. . R <
| TORONTO - - & CANADA If you require an Agency write us. . "
E. WILLANS, A. L. DAVIS
Assist. Genl. Mangr. & Secretary (eneral Manager.

5305350393‘}3 ﬂeﬂﬂf e Home Life Association

(Stock Company.) OF CANADA
Assets s e asensaessssnsaneet ———--——-—;z“,’z7,ooo Incorporated by Special Act
po“ctcs n force on Dec_ of Dominion Parliament.
ember 3lst, 1908 ... 9,960,000 Capital $1,000,000
In 1908 il issved in Canada Agents Wanted In
Insurance for ... 516,812,000 Unrepresented Districts

PRESIDENT
How. J. R. STRATTON
MANAGING DIRRCTOR
J. K. McCUTCHEON

It has deposiled with the
Dominion Governmenl,
exclustvely for Canadi-
ans $5,500,000
There are over 300,000 Canadians insured in the

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

HEAD OFFPICR

Home Lile Bidg., Toronto
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INVESTING MONEY
in an Fndowment Policy issued by

THE IMPERIAL LIFE

ASSURANCE COMPANY
vernment Bond on easy pay
perial Endowment

is like buying a G
ments—only beger~for an
not only provides for fut if you live,
but arfords immediate protection to your heirs if
you die. Apply for rates and additional infor
mation to

H. LeROY SHAW,

LIVERPOOL, &
LONDON &GLOBE RBidd.

Provincial Manager
Monlreal, Que.

CROWN LIFE INSURANCE CO.

low Premiums Nighest Guarantees | stended lusurance -
Automatic Non-forfelture -All Modern Previleges
to Poltcyholders
Liberal Contracts Avallable to Relloble and Productive
dents.
WHN. (. STRONG,
Provincial Nanager.

OFPES: Commercial Union Bidg
234-236 St James St Montreal.

JUNE 4, 1909

The National Life Assurance Co.

— — OF CANADA. — -
requires a few good Agents in the Province of
Quebec, and to good producers liberal contracts
with splendid opportunities for advancement will

be offered.
Apply with references to
ALBERT J. RALSTON, Managing Director,
National Life Building.
25 Toronto St., Toronto, Ont.
Or to the Branch Office, 286 St. James St.
MONTREAL, Que.

ROYAL-VICTORIA

Life Insurance Co.

HEAD OFFICE - =« MONTREAL
JULY Ist 1908
Reserve Liability accrued on Policies
in Force - = - = $590,000

Capital and Assets accumulated for

Security of Policies in Force - $1,425,000
Annual New Insurance - = $1,000,000
nsurance in Force - - = $5000,000

BOARD OF DIRECTORS.
President :
James  CRATHERN,

. Vice-Presidents:
Hox. L. J. Foraer. Hox. Rowr. Mackar,

Medical Director ¢
T. G. Roooiek, M.D,, F.R.C.8,
Davip Mogrrick, Gasearn LeMoixg, Cnarnxs F. Swmirn,
GrorGe Caverniny, A, Haig Sims,
General Managder:

Davip Bukkk, A.LA., F.8.8.

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 Monltrcal

C. ). Alloway, B. Hal Brown,
Chict Agent, Montreal General Manager for (anada.

Mcad Otfice: 164 St James Street, Montreal

The General Accident
Assvrance Company

of Canada
HHEAD OFFICE, - TORONTO, ONT.

Personal Accident,
Health, Liability and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Manaders for Ganade

General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL

Union Assurance Society

e MERGED IN THE ——

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

Corner St. James & McGill Streets, -t-
T. L. MORRISEY, Manager.

Montreal

Our Salary

and Ordinary business.

THE DEBITS OF AN INDUSTRIAL INSURANCE COMPANY ARE
An Undeveloped Mine for Ordinary Insurance

ry and Commission Contract offers exceptional
opportunities for men who can produce both Industrial

The Union Life Assurance Company
HEAD OFFICE, Union Life Ruilding, TORONTO.

47 Branches in Canada, from Vancouver to Halifax
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5 o oge
The Employers’ Liability
Assurance Corporation, Limited | canadian
w u un OF LONDON, ENGLAND 1 1 Government
nal Accident He;lh L brl S
Perso ccident, alth, Liabilit ‘
and Fidelity Guarantee lnsurancey $350,123.00

STANDS FIRST

Most Liberal Policles Issued B4 Pe Mpeeanty. of KA P
Iy Contracts, in financial

Offices: MONTREAL = TORONTO | strength. andin the libere
Managers for Canada, GRIFFIN & WOODLAND ality ot s loss setticments

First British Fire Office Established in Canada |

THE BRITISH AMERICA
ASSURANCE COMPANY Phenix Assurance Co. L.,

OF LONDON, ENGLAND.

(Founded 1782) With which is Incorporated
INCORPORATED 1833, . . .
—_— The Pelican and British Empire
HEAD OFFICE: TORONTO LIFE OFFICE. (Founded 1797)
oud Reliable Progressive Head Office for Canada:
Capital, - - - $ 1,400,000.00 100 St. Francois Xavier St. - Montreal.

Assets, e - = 2,046,924.17

PATERSON & SON, Chief Agents
Losses paid since organization, 32,690,162.01

DIRECTORS:

MHon. 6£0. A. (OX, President W. R. BROCK, & JONN HOSHKIN ; he "
ROBT. r_sdgl(r;hmxn. M.P, K.C, LLD., Vice-Presicals Established 1864

5 :"MLANNA :Hgﬁlgg&snrcyu%?u 4
JAMES KEKR OSBOKNE New York Underwriters
GEO. A. MORROW E R. WOOD

w. B, M_l"lll.r Managing Director Agencyo

. ME " . P. H. SIMS, S | "
W1 B, NEINIE, Gen 'ﬂ““" i Policies secured by Assets - $18,920,603

EVANS & JOHNSON, General Rgents PROVINCIAL AGENTS.

26 St. Sacrament Strecl : MONTREAL |
Josern }‘!(l,"l:,ol'll'lov.“m Jvo. W \u“ \ll‘.( wlw,
OsLER, HAMMOND & Snmnn_ Wit & “t"‘a\llfl.‘l;l_"’“t.
Winnipeg, Man, St. John | N.R,
ALFRED ], Brpr, HoRACKE HASZARD,
The —— R — N—— - Halifax N.&, Charlottetown,, P.K. .
The Canada Accident 7. D. RICHARDSON, Supt. for Canada, Toronto.
Assurance Company
Head Office, : : MONTREAL
| CAPITAL, $500,000 | , =
PERSONAL ACCIDENT, “The Continental Life Insurance Co. |
SICKNESS, SUBSCRIBED CAPITAL, $1,000,000,00 '
LIABILITY, HEAD OFFICE, : 1 ,: t TORONTO
PLATE GLASS, Hon. JOHN DRYDEN, - PRESIDENT ’
INSURANCE. CHARLES M. FULLER, SECRETARY & ACTUARY
—— | Beveral Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAGERS
| R. WILSONSMITH, Y. H. HUDSON, Liberal Contracts to First-Class Men. s @
President Manage. [ ‘ Apply GEO. B. WOODS, Managing Directo:
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" RAILWAY PASSENGERS \
ASSURANCE CO.

OF LONDON, mP’
< 02~
ENGLAND oo“’;-ﬂ il OF - Established 1849
oee™ 2> S Y7 T EMPLOYERS LIABILITY
S0 ) D

| " ' CC‘D - sy FIDELITY GUARANTEE BONDS

A For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,
L TORONTO. F. H. RUSSELL, General Manager 3
TORONTO FOUNDED 1871 MONTREAL L nd
MERCHANTS BANK

VRADER'S BANK & ™ 5 oa M
AL THE OZZAN ACCIDEINT & GUARANTEE ,CORPORATION, LIMITED.
; OF LONDON, ENG. AND,
CHARLES H. NEELY, TORONTO,

MANAGER FOR CANADA A NEWFOUNDLAND.
To our Policy Holders,

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

delay or inconvenience. Yours truly,ez M

Manager.

BUILDING

London Mutual Fire V79 - 1908
RECORD of GROWTH In ASSETS. RICHMOND & DRUMMOND
December 3lat, 1900, - $423,698 51 | December 3lst, 1904, $755,707.33 Fh.e lnsurance Company

December s, 190 §02 800 53 December e, 1905 - K28 528 27
December dst, 1902 - 62569 16 | December 31t 1906 - 847,449 88 Head Office, RICHMOND, Que. CAPITAL, $280,000,

December 3lat, 1903 - 736,79 55 | December 31st, 197, - 890,511 67 08 ST T v
000 STED VERNMENT SeamTY
December 3lst, 1908 - $897 262 09 POLIGY llantls. i -
SURPLUS, December st, 1908, $505,604 47 Tl.ue(‘:‘mnp:'nyl;rln.lnu A'l‘tnernl Fire Inturance business, which ie
g tot | Janad
HEAD OFFICE : 82 end 84 Kiad St. East, TORONTO "'l"“.';rm“ ‘:'":."n.:t‘-.;m-h 1a, vo foreign risks written.
H N, JOHN DRYDKN D, WEISMIL!I KR, GENERAL AGENTS:
President Sec'y and General Manage! :} 'l‘l ::-;n.:‘m;m;w. Ont., 2.0 5) H, Da .lWlnl;:nﬁln..
ohn anfleld, Vancouver, B.C, udeon G. Lee. Montreal, °
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL l‘hnrl.y R. Armstrong, St. John, N, B, -
Geaeral Adent for Quebec LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS,

Progressive Agents wanted In all unrepresented districts. | 3, C. McCAIG, Gemeral Masader.

—

™ Canadian Railway Accident Insvrance Company
——OTTAWA, CANADA,

Authorized Capital - - - - $500,000.00
Subscribed Capital - - = = 250,000.00
D. MURPHY President, H. W. PEARSON, Sccy.-Treas, JONN EMO, General Manager.

PERSONAL ACCIDENT WORKMAN'S COLLECTIVE and
SICKNESS TEAMS LIABILITY ELEVATOR LIABILITY
EMPLOYERS' LIABILITY PUBLIC LIABILITY INSURANCE

PROVINCIAL MANAGER3: \
F. Routhier, Bank of Ottawa Bldg., Montreal, Que.
W. J. Ingram, 82 Prince Willlam 8t., 8t. John, N.B,
J. A. MacDonald, 4 King 8, W, Toronto, Ont.
. C. Robins, 1 W. Main St., Hamiliton, Ont.
A. Lake, 317 Portage Ave.. Winnipeg, Man,
A.W. R. Markley, Caigary, Afta. J

R. C. Timmins, Imperial Block, Vancouver, B.C.

Local Adgn_ls at f_ll__lfolnts.
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

2, HON. LORD WENLOCK, Chairmes.  ASSETS $11,000,000  JAMES HAMILTON, Esq. Masager
FIRE INSUBANCE gt n st iy Tt e
LIVE o Jompany a large Live Stock business in England and elsewhere, and is

the FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to tnnnuct iive 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

The Equity Fire Insurance Co.
TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

Carson Bros., Montreal Faulkner & Co., Halifax, N.&
Brown Clarke Agency, winnipeg W.S Holland, Vancouver

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVHE per cent
per annum_ payable half-yearly. These debentures offer an ab-
solutely safe and profitable investment, as the purchasers have for

secuiity the entire assets of the company,
Capital and Surplus Assets - $1,340,000.00

Total Assets « =« = = = $2500,00000

ALEXANDER SUTHERLAND,, President.
W. 8. DINNICK,, Vice President and Managing Director

Young & Lorway, Sydney, C. B, Geo. A. Lavis, Calgary Head Office: Cor. Adelalde and Victorla Sts., TORONTO.
W. K. Roge*s & Co., Charlottetown, P.E. 1

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

R. WILSON-SMITH
Financial Agent

160 St. James Street : : s 3 Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
smc‘a“y ' t Companl Inv ts for Deposit with Canadian Government.

CABLE ADDRESS: CHRONICLE.

A RECORD.

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

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

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

L Canada Life Assurance Co. i
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(FIRE)
Assurance Company

Poticies Guarantced by the Liverpool
& London & Globe Insurance Company

Vor Agrnne- apply to the Head Office : 112 8t, James St Montrea!
Sim KowAkD CLOUSTON, BART I'resident

GARDNER THOMPSON, lnna'.in' Director
W HINNIE, Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rodolphe Forget Vice-President, Hon, H. B, Ralnvitle

3. E, CLEMENT, Jr., General Managder.
Résponsible Agents wanted in Montreal and Province of Quebec

.. THE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED KY ROVAL CHARTHER A D, 1720

CAPITAL PAID UP . $2.241,378
TOTAL CASH All"' L 22,487,410
Head Oftice for Cannda «  MONTREAL

W. KENNEDY

W. B. COLLEY ' JOINT MANAGERS \

INSURANCE
PHCENIX oF HARTFORD
COMPANY
TotaL CasH Agserg: = = $8,834,271.90
ToraL Losses PAID: - $63,646,0390.49

J. W. TATLEY, MaNAGER,

MONTREAL
Applications for Agencies Invited.

THE
MONTREAL- CANADA

Fire Insurance Company

Establishe¢ 1859

Assots . . . . . $667,880.90
Roseorve $193,071.28
Other Llnbllltlu 20,687.91

———— ZIAS.NO 9

Surplus to Policy-hoiders .34‘.!26 76

J. B. LAFLEUR, President.

Head Office: 59 St. James St., Montreal

Head Office:
Threadneedle Street, - London, England

The Oldest Insurance Oftice in the World.
Svrplvs over Capital and all Liabilities exceeds
$7,000,000
Canadian Branch:

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

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

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, 61-65 Adelaide St East, Toronto
' $1,000,000
480,100
54.634.69

AUTHORIZED CAPITAL,
SURSCRIBED CAPITAL,

Deposited with the Domintion Govern-
meat for the protection of Pollcyholders,

S. F. McKINNON

!-- «s Pres. OHN R RARRER M.P.P
S. P. McKinnon & Co

. Toronto. 0S N SHENSTONK.
H. II BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL
General Agent for Province of Quebec,

ESTABLISHED 1809 *
Canadien Investments Over

$8,280,742.00

Total Munds Cxceed

$85,805,000 FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, ¥sQ , Chairman Cnas F, Sise, FaQ.
SIR GEO. A, URUMMOND G N. MonxceL, EsQ.

Head Office for the Dominion1
78 St. Francois Xavier Street, - MONTREAL
Adents in all Cltles and principal Towns ia Canade
RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS —~Hon. E.C. Buller Elphinstons, Sir Colln Macrse
Charles Ritehle, 8. S C., Robert Stewart. Alexander Bog'e
Ed. Berry, Fred R, Sanderson, Kobert Brodie, William i.air,
ROBERT CHAPMAN JAMES COWAN,

General Manager. Fire Manager.
LANSINC LEWIS J. G. BORTHWICA,
Canadian Manager, Canadgian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY -Resident Agents Toronto

kL
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Guardian Assurance f Company

Limited, of London, England

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

Canadian Branch s Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES: H. M. LAMBERT, Manager.
WwW. M. Ramsay, Esq. (Chairman) BERTRAM E. HARDS,
Hon. A. Desjardins = (Deputy Chairman) ;
J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

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

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

CANADIAN DIRECTORS s
SIR EDWARD CLOUSTON, Bart,, Chairman 3. GARDNER THOMPSON, Resident M.nn‘or

GEO. B, DRUMMOND, Bsq.  F. W, THOMPSON, Esq.
JAMES CRATHERN, Esq. SIR ALEXANDER LACOSTE J. W. BINNIE, Deputy Manager

“Strong as the Stronges &

Capital and Accumulated Funds, . . $49.490,000

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

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

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

' Total Funds, exceed ! ' 86,250,000 :
| Deposit with Dominion Government ] : 1,107,610 l
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal !
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager . |
W.S JOPLING, Supt. of Agencies, Canadian Branch |

—‘_
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WESTERN

ASSURANCE COMPANY
Incorporated In 1831

ASSETS, 3 : $3,130,384.82
LIABILITIES, : 3 887,495.86
SECURITY to POLICY-HOLDERS, 2,242,888.96

LOSSES paid since or.ntuuon ol Coll-
I pany, .. $51,014,051.79

DIRECTORS :

| Hon. GEO. A, COX, President

W.R. BROCK and JOHN HOSKIN, K.C,, LL.D.
Viee-Presidents

W. B, MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P,

‘i D. B, HANNA Z. A, LASH, K .C.

| ALEX, LAIRD GEO. A. MORROW

| AUGUSTUS MYERS FREDERIC NICHOLLS

| JAMES KERR OSBORNE Sir HENRY M, PELLATT
! E. W, 00X E, R. WOoOoD

|

; HEAD OFFICE, TORONTO

==

WHEN YOU ARE OLD

Who will provide the money to keep |
you

| Will you be compelled to keep on work-
ing the same as some old men you know?

will guarantee you an Income in your old |
| age. Do you wantit ?

A small monthly saving now wm secure
you agailnst want when you are old; it
wlll also care for your loved ones when
death calls you from them.

HEAD OFFICE, WATKRLOO, ONT. |

Law Union & Crown

Insurance Co. of London

Assets Exceed - $29,800,000.00
Over $6,000,000 Invested in Canada.
Fire Risks accepted on almost every description of
insurable property.
| Camadian Wead Office: 112 SI. James Strect, corner Place d'Armes,
MONIREAL.
Agents wan'ed throughout Canada. J €. E DICKSON, Mgr.

MONTREAL PARK & ISLAND

INORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL |

LOVELL'S
Gazetteer ot the Dominion ot Canada

14,850 CITIES, TOWNS, VILLAGES AND PLACES

IN THE FPROVINCES AND THE NEKW DISTRICTS
OF THE NOR HWEST IFERRITORIES VUKON,

FRANKLIN MACKENZIE, KEEWATIN AND UNGAVA
together  with
NEWFOUNDLAND

and of over

3,000 LAKES and RIVERS, with a TABLE of ROUTES
Price $6.00. Freo by Mall,

John Lovell & Son, Ltd., Publishers, Montreal.

——RAILWAY COMPANY——

LACHINE.—From Post Office, 20 min. service;
5.40 a.m. to midnight. From Lachine.—20 min, ser-
vice; 5.30 am, to 12.45 midnight,

SAULT-AU-RECOLLET.—20 min. service, St.
Denis Street, from 5.20 am., and from Henderson’s
Station from 5.40 a.m.; 40 min. service from 9.40 a.m.
10 3.40 p.m.; 20 min, service, 3.40 p.m. to 8.20 pm.;
40 min, service, 8.20 pan. to 12.20 midnight. Last
car from Sault: 12,40 a.m.; from St. Denis St., 12.20
a.m.

MOUNTAIN.—~From Mount Royal Ave., 20 min.
service, 5.40 am. to 11.40 pm. From Victoria Ave.,
Westmount, 20 min, service, 5.50 a.m. to 11.50 p.m.

CARTIERVILLE.—40 min, service from Snow-
don’s Junction, 6,00 am. to 12,00 p.m. From Car-
tierville, 5.40 a.m. to 11.40 pm. Subject to change,
without notice.

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Established 824
Caplital, . . $30,000,000
otal Assets, . " . 51 464,590
Deposited with Dominion Gov't, 242720
Invested Assets in Canada, . 2,670,049
NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.

JAMES H, BREWSTER, u-nqer

ESINHART & Kvans Ilnldenl A.tnu. . Montreal
MEDLAND & SON g g e Toronto
ALLAN, LANG & KiLtam, * - o Winnipeg




JUNE 4, 1909

THE CHRONICLE. 861

OVER $313,000,000

is the amount pald policyholders
since organization, plus amount
now held at interest to their

credit by THE
PRUDENTIAL

Wwe want Agents.
We want Managers.
we want YOU!

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Incorporated as a Stock Company by the State of New Jersey.
JOHN. F. DRYDEN, President. Write for Agency.
HOME OFFICE, NEWARK, N. J.

The Royal Trust Co.

107 ST. JAMES ST,, MONTREAL
CAPITAL SUBSCRIBED - $1,000,000
PAID-UP, $700,000 RESERVE FUND, $800,000
BOARD OF DIRPCTORS :
Right Hon. LORD STRATHCONA & MOUNT ROYAL G.C.M.G
PRESIDENT.
Hon. SIR GEORGE DRUMMOND, K.C.M.G.,
VICE-PRESIDENT.

Sik H. MONTAGU ALLAN C. R. HoSMER H. V. MERRDITH

R B ANGUS S1R W,.C. MACDONKAID  DAVID MORRICK

Stk EDWARD CrovsTton, Bart. HoN R.MACKAY, A. T. PATKRSON

B B GRERNSHIELDS A, MACNIDER JamEs Ross

C. M. Havs Sim T, G. SHAUGHNESSY K.C.V.O.
Sir Wittiam C, VAN Horng, K.C.M.G.

H. ROBERTSON, Manager

| SAFETY DEPOSIT VAULTS:
109 St. James St., "koiierre! Montreal

E FOUNDED 1792 ll

Insvrance Company of
.~ North Amecrica ‘.

|

" PHILADELPHIA

| CAPITAL, L. . 43000000
| ASSETS JANUARY 1, 1908, 12,014,062 |
LOSSES PAID EXCEED, . . 140,000,000 |

|

ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

National Trust Co., Limited.

CAPITAL PAID UP - = = $1,000,000
RESERVE - e o = - 600,000
OFFICES : Montreal, Toronto, ipeg, Ed t 8

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

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

JAMES CRATHERN, HsQ., Director Canadian Bank of Commerce,

H. 8, HoLT, Esq., Director Royal Bank.

H. MARKIAND Morison, Feg - Director the Molson's Bank.
Montres! ffices an i Safety Deposit Vaults.
National Trust Buliding. 153 St. James Street

A.G.ROSS - =+« =~

FIRE AGENTS' TEXT-BOOK

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

By J. GRISWOLD.
To which Is appended a Policy Form Book. The whole supple-

mented by short rate and pro-rata Cancellation and Time Tables,
published at the office of

THE CHRONICLE, Montreal.
Price - - - $2.00

The Trust and Loan Co.

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1845

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

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

26 St. James Street, Montreal

United Empire Bank of Canada,

Head Office, corner Yonge and Front Sts., Toronto

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

GEORGE P. REID, . . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR.
ANCE COMPANY, LIMITED.

Head Office, Lonaon, Eng.; Established 1854 Capntal fifty
thousand pounas sterling. For Agencies at unrepresentea
points, Province of Onvario Address J. H. EWART, Chief
Agen No. 18 Wellington Street East, Toronto.

As Fiscal Agen;

This Trust Company pays Bonds,
Coupons, Dividends, and manages
Sinking Funds for Municipalities,
Railroads and other Corporations.

Correspondence invited.

Montreal Trust Co.

9 Place d'Armes—Montreal
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

I CHase-Casarain, K.C.,
A CHASK-CAMGRAIN,
K. M. Mcbhoveart,

Vicror E, MITCHELL,
1. W, WELDON,
J. ) CREELMAN.

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

Cable Address : “MONTGIBB " MONTREAL

F. S. Maclennan, k.c.
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL.

CANLE ADDRESS, " FARMAC"” MONTREAL A.B.C.Conr

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St. Montreal

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

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

Cassix HaTTOoN, K C (Counsel) FrANCIS MCLENNAN, K.C
. Kowin Howarn H.U. P AviLMEr
Cable Address ‘NoTran MonteEar.'

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents- __ BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE C0,, of Torosto
SUN INSURANCE OFFICE, ol London England
HOME INSURANCE (0., of New York

HENRY N.CHAUVIN GEO. HAROLD BAKER

CHAUVIN & BAKER
ADVOCATES
Metropolitan Bullding, 179 St. Jemes Street
Tel, Main 2194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Room 53, Canada Life Building, 139 St. James, MONTREAL.
G. DURNFORD C.A,, F.C.A., Can. ARTHUR J. ENGLAND, Acct.

ATWATER, DUCLOS, BOND & MEAGHER

ADVOCATES
160 St. James Street, Montreal

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

Co AL DUCLOS, K.C
J. J. MEAGHHER

|

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

Vroma sieter” . TORONTO

VICTORIA STREET,

Joux Hosxin, K .C, F.W. Hancovrr, K.C, H. S Oster, K.C
Lrtanron McCantuy, K C, DL McCantuy, K.C,
BRITToN Ostek J.F.H. McCartny,

Counsel : WaLLACKE NrswmiT, K.C

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclal Bank Bullding, 7 Place d'Armes.

H.] Kavanagh, K.C. Paul Lacoste L.L.L[,
H. Gerin-Lajoie, K.C. Jules Mathieu, L.I.B

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Buliding. MONTREAL

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

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange
Guardian Building
160 St. James Street, - Montreal,

EOWIND. PO NouTHERN
Adelaide St, East, Toronlo ASSURANCE CO.

MunicipAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co, '6KindSt.w
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The Dominion 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, MATTHREWS, VICE-PRESIDENT
A, W.AUSTIN R. J. CHRISTIR
W. R, BROCK JAMES CARRUTHERS
A. M. NANTON JAMES J. FOY, K.C.,M.L.A.
J. C. EATON,

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States.
OCollections made and Remitted for promptly. Drafte Bought and Sold
clal and Tra! re’ L of Credit
issued, available in all parts of the world,
A General Banking Business Transacted.

Mentreal Branch : 162 ST. JAMES ST J, . HORSEY, Manager

The Metropolitan Bank

NEAD OFFICE : TORONTO, ONTARIO.
Capital, - - - - - $1,000,000,00
Reserveand Undivided Profits - 1,277,404,49

DIRECTORS

8. J. Moons, EsQ. President. D. K. TromsoN, Esg. K.C., Vice-Pres,
Sir W, Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Esq.
James Ryrie, Esq.

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

CAPITAL PAID-UP RESERVE FUND
$3,900, $4,600,000

N@qﬂ Balknga”a%

HEAD OFFICE - MONTREAL
97 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street
SAVINGS aae N e N DOLLAR
ards. Interest paid, or credited

DEPARTMENT &t bighes rurrent rates.

EASsTERN TownsHips BANK
Quarterly Dividend No. 106.

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

The Transfer Books will be closed from the
15th to the 30th June both days Inclusive.

By order of the Board,

J. MACKINNON,
General Manager.
Sherbrooke, 31st May, 1909.

Bank of Nova Scotia "““lea

$3,000,000
5,400,000

CAPITAL o e m
SESERVE piND, ¢ 1 . o
HEAD OFFICE : HALIFAX, N.S.

DIRECTORS
Jonw Y. PAYZANT, President CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell {l Walter Allison
Hector Mclnnes . C. Mc

General Manager's Office, TORONTO, ONT.
H.C. McLeod, General Manager. D, Waters, Asst, General Manager
Geo, Sanderson, C. D. Schurman, Inspectors.
8¢ —— BRANCHES 82
Branches in evo? Province of Canada, Newlo\lndllnd,‘;lmlim& Cuba
UNITED STATES : Boston, Chicago, New York.
Correspondents in every part of the World, Drafts bought and sold
Foreign and domestic letters of credit issued. Collections on all points

THE HOME BANK

Of Canada
Original Charter, 1854

The accounts of business houses and cor-
porations solicited and every requirement of
banking satisfactorily filled Collections
promptly attended to,  Drafts or money
orders issued payable anywhere in Canada,

Great Britain or United States. Letters of
Credit issued.
Head Office, - - Toronto

JAMES MASON, General Manager.

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 910,000,000

CAPITAL PAID UP - - 6,000,000

RESERVE . - - 5,000,000
DIRECTORS :

D. R. WiLkig, President. HoON. ROBERT Ja¥FRAY, Vice-President
WiLLIAM RAMSAY, of Bowland, Stow, Scotland, FLIAS ROGERS,
J. KERR OSRORNE, CHAS COCKsHUTT, PRLEG HOWLAND
WM., WHAYTE Winnipeg, CAWTHRA MuLock, HON. RICHARD
TurNER, Quebee, WM. HAMILTON MERRITT M.D. St ( atherines,
BRANCHES IN PROVINCR OF ONTARIO

Amherst- Elk Lake Harrow Niagara-on-the S, Ste, Marie
burg Hssex Ingersoll Lake St. Catherines
Belwood Fergus Kenora North Bay St. Davids
Bolton Fonthill Listowel Ottawa St Thomas
Brantford  Fort William London Port Arthur  Thessalon

New Liskeard Humberstone Toronto
Cobalt Gowganda Niagara Falls Fort Colborne Welland
Cochrane Hamilton Ridgeway Woodstock
BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QUEBKC,
BRANCHES IN PROVINCE OF MANITORA,

Brandon Portage La Prarie Winnipeg
BRANCHES IN PROVINCE OF SASKATCHEWAN,
Balgonie, Broadview,North Battleford, Prince Albert, Regina, Rosthern
BRANCHRS IN PROVINCE OF ALBERTA,

Athabaska Landing, Banff, Calgary. Hdmonton, Lethbridge, Red Deer,
Strathcona, Wetaski-vin,

BRANCHES IN PROVINCE OF BRITISH COLUMBIA,
Arrowhead, Cranbrook, Golden, Miche), Nelson, Revelstoke,

Vancouver, Victoria,

Caledon B Galt

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

The Sterling Bank

OF CANADA.

Head Office, ; Toronto.
Montreal Office, p 157 St. Jamés St.

T s
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THE CANADIAN BANK
OF COMMERCE

Pald-up Capltal - $10,000,000
Re" s o ® . 6.000.000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B R WALKKER KEsq, President ROBT, KILGOUR,Raq., Vice-Pres
HON_ GRO A. COX HON. LYMAN M. JONES
MATTHEW LEGGAT, Req. FREDERIC NICHOLLS, Req.
JAMES CRATHERN, HON, W, C. EDWARDS
JOHN HOSKIN, nng KC., LLD. Z A, LASH, K, K.C.
W. FLAVELLE, Fsq. ¥. R, WOOD,
A KINGMAN, Hsq. HOY. J. M, GIBSON K.C, LL.D

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

Branches in every Provi;lce of Canada
and in the United States and England.

Montreal Office: H. B. Walker, Manager

lLondon (England) Office s 2 Lombard Btreet, KE.C.

& Cameron Alexander
H. V.F. Jones

‘ Managers

New York Oftice i—I16. Exchange Pince

Wm. Gray 3
€, D. Mackintosh z hgevse

This Bank transacts every description 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.

THE MOLSONS BANK

Incorperated by Act of Parllament, 1883,
Caplital Pald Up . . . . $3,500,000
Reserve Fund . . . . . 3,500,000

BOARD OF DIRECTORS,,

W MoLsoN MaceuErson, President. 8. H, EwinG, Vice President
W. M. Ramsay, L CLEGRORN
H. MARELAND MOLSON, C, McinTyesn
Gro. K. DRUMMOND,

JaMEs KLLIOT, General Manager.
A. D. Danvonp, Chief Inspector and Superintendent of Branches.
W. H. Draren, W. W, L.CuirMax, J. H. CanranLL,
In Asst, In

spector.
H. A. Hanniks, Assistant Tnspector
BRANCHES :
ALBERTA ONTARIO- Cont.ONTARIO —Cont. QUESE(—Leat.
Calgary. Kxeter. Simcoe. Fraserville and
kford he Falle. Riviere du Loup
Lethbridge Hamilton. St. Marys. Lachine Locks
il{llﬂ l-t.l u.nd 9 St 1ho=:= e l:ﬁml— &
arket Branch, Kast reet
COLUMBIA Hensall, Toronto. st .d-mn St.
Revelstoke Highgate. Bay St.eet Market & Har.
Vancouver Iroquots. Queen St W, ncl
Westminster AV. ginguville, Trenton, St Henri Breh,
MANITUBA  [ondon. Wales Maonneuve
Winnipeg Lucknow West Toronto guh«
ONTARIO Meaford. Williamsburg. ichmond
Alvimston Merlin Woodstocs . St Cesaire
Amherstburg, :ou:'r:!:vl. Zurich s;on:‘.“' P
Aylmer. te, ®
Brockville Ottaws QUEBEC &t ‘Ours.
Chesterville Owen Sourd. Arthabaska Ste. Thérese
Clinton Port Arthur, Chicoutimi, Blainville
Drumbo Ridge'own. Drummondville, Victoriaville
Duttoa Knowliton, Waterloo

AGENTS IN ALL THE PRINCIPAL CITIKS OF THE WORLD
London Magland Agents, Parrs Bank, Limited. New York Agerts
Mechanics Nat | Bank.
@ Collections made in all parts of the Dominion, and returns promptl
remitted at lowest rates of exchange. Commercial Letters of Credita
Travellers’ Circular Letters issued, available in all parts of the World

#Merchants' Bank of€anada

“Capital Paldup ... ... et e, 86,000,000
Reserve Fund and Undlivided Profits $4,400,007
HEAD OFFICE, . . . MONTREAL

President. M. Moatage Allsn. .'V:‘O-Prddonl
mm\onlgu. l.on& Ksq. F. Orr ln-\-.'l!-q. C. } T &.'Eq
H. A, Allan, Eeq. C. M. Hays, Esq. Alex. Barnet, Esq. K. W. Blackwel

e r n:n:?.u.mu Iln-su.
T. E. MERREIT, Supt. of B hes and Chief

R.SnAw J.J. GALLOWAY
W. J. Fixveax M. J. MANNING
Branches and Agencies
Ontario
Acton Hespeler Ingersoll Mitcheli 8t. Thomas
Alvinston =fnvlllo Kineardine  Napanee ara
Athens gin Ki n Oakville Thameaville
Il:llirvlllo Elora Lancaster Orlllia Tilbury
rlin

Fineh
Bothwell Fort William

Leamington Owen Sound -

Brampton Galt Little Current Parkdale Walkerton

Gananoque London Perth Watford
Chateworth  Georgetown Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston West Lorne
Creemore Gore Bay arkdale Renfrew Wheatley
Delta Granton Meaford d WLl
Hanover Hamilton Mildmay St, Eugene Windsor

Bt. George Yarker

uebec
Montreal (Head Oftice) St. Junu?mm Beauharnols  Shawville
- 1255 St. Catherine Street Enst Lachine Sherbrooke
ot 320 St. Catherine Street West uebee St. Jerome
L 1330 St. Lawrence Boulevard, “ 8t. Sauveur St. Johne

Town of St. Louis Rigsud St. Jovite
Manitoba Ste. Agathe des Monte
‘l:lr-tn::lnu (ltmwold Napinka} Portage Ia %oul:
arberry aegregor eepaAwR Prairie inn|
Gladstone Morris Onk Lake Ruseel! "
Alberta
Cnlgary Edmonton Maunville wick Vegreville
Camrose Lacombe Medicine Hat Stettler Wetaskiwin
Carstairs Ledue Olds Tobeld Wainwright
Daysland Lethbridge Red Deer Okotoks Williston (Castor)
Saskatchewan British Columbia
Arcola Gainsborough  Oxbow  Unity Vancouver
Carnduff  Maple Creek Melville  Whitewood Vi

In United States -New York Agency, 63 Wall 8t.
Bankers in Creat Britain—The Royal Bank of Scotland.

The Bank of Ottawa

Established 1874

CAPITAL (Authorized) - - $5,000,000
CAPITAL (Fully Paid up) - 3,000,000
Rest and Undivided Profits 3,405,991

Head Office:
OTTAWA - - ONTARIO

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

GEO. BURN, General Manager

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




