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8 to moderateness of

RETAILERS, JOBBERS A trade recessiom, the
AND Dominion's experience dur-
MANUFACTURERS. ing the past year paral-
leled more mearly that of
the Middle West than of the Eastern States. Cer-
tain figures relating to Chicago, for imstance, indi-
cate business conditions somewhat similar to those
which obtaimed in Canada during 1908. Bank
clearings in the big inland city showed a decline of
but 5 per cemt. from the 1907 showing; jobbers'
sales to retailers fell of about 12 per cent.; while
manufacturing output declined 25 to 35 per cemt.
Evidently, therefore, the year was one for “cleaning
up” all along the lime. The gemeral public—partly
from ecomomy, partly from mecessity—bought less
from the retailer. But the falling-off in such buy-
ing was less pronounced than in the purchases made

by retailers from wholesale jobbers—the shop-
keeper deeming it wise to reduce the volume of goods
upon his shel during months of busi uncer-

tainty. And the jobber im turm set about cleaning
up existing stocks before calling upon the factories
for fresh supplies.

S S

II Canada, bank clearings
HOW THESE HAVE fell off scarcely more
FARED IN CANADA. than 4 per cent. during 1908

as compared with 1907;
current loams om the part of the chartered
banks were reduced about 10 per cemt. in
volume, while imports from abroad declined
about one-third. While the two last-mentioned
ratios at first sight have but little corres-

pondence to the figures relating to Chicago, they
furnish some indication of the same gemeral trade
trend. Day-by-day selling to the public has cer-
tainly shown less falling-off during the year than
the disposal of goods from wholesalers’ stocks. That
the curtailing in wholesalers' purch

facturers has been the most promounced of all, is
indicated clearly enough by the reduced showing in
imports from abroad—such trade consisting as it
does largely in manufactured goods.

Few retailers are to be found with complaints as
to recent holiday
heard expressions of gratification with improvement

trade. Everywhere are to be
over business dome during December, 1907. Auntumn
harvest results brought assurance that the worst
was certainly past. This may, in some cases, have
made the Christmas

over-pronounced; in general, however, holiday trade

feeling of “expense-go-hang”

was marked by a large volume of moderate buying
rather than by extravagance in individual pur-
chases.

]

LTOGETHER, Canada's

PRESENT OUTLOOK. A commercial

COMMERCIALLY.

outlook
seems one of steady comtinu-
ance in demand for como-
dities on the part of the buying public. A demand
somewhat more discriminating and less wasteful
than that obtaining fourteem or fifteen months ago;
and a demand which, on that very account, will con-
tribute to trade stability rather than to any indus-
trial boom.

An instance of alert gauging of business volume
was shown in the October increase of imports. Due
largely, no doubt, to the bringing in of goods for
holiday trade, it did mnot indicate that wholesalers
were beginning to count on rapid general expansion.
And November foreign trade returns—considered
discouraging by some observers—are therefore to be
taken as indicating that importing and manufactur-
ing corcerms will continue to display caution in
adapting supply to probable demand. But certainly
the past year must have so thoroughly cleaned up
any previous over-supply, that from now on moderate
trade activity should be the order of the day.




During 1908, activity in  railroad
building in the United States was
some 40 per cent. less than in 19oj.
Canadian construction, on the other
hand, was increased more than 20 per cent.  The
addition of some 1,300 miles during the year
brought the aggregate mileage up to about 23,750.
Further, there ‘are now under contract nearly 4,500
miles, according to the Minister of Railways and
Canals. While only part of this mileage will be
completed during 1909, it is estimated that the ex-
penditure on construction by the various lines will
reach considerably over $75,000,000. This means
much, surely, to general business conditions

The Grand Trunk Pacific progresses apace. Re-
gular trams between Port Arthur and Edmunton
will be scheduled 1 a few months. In the East,
too, work on the National Transcontinental is stead-
ily being extended. The Canadian Pacific, accord-
ng to Vice-President Whyte, contemplates ex-
tensive work in the West, from now on; nor does
this system neglect the East. Both it and the
Grand Trunk made important increases in mileage
i the older provinces during 1908. The Canadian
Northern continues its tireless interlacing of routes
East and West, and is rapidly taking its place
with its rivals among the greater systems of the
continent,

That there 1s justification for railroad growth
m Canada seems beyond doubting.  This is not
to say, however, that the greatest care should not
be exercised in deciding upon every mile projected.
Even in Canada, it 1s scarcely advisable to put a
ratlway “any old where,” or any new where either.

S

A country in so actively de-
velopmental a stage as Can-
ada, must necessarily depend
largely upon outside capital.
It 15 no sign of weakness ; but a means of strength,
so long as the test is rigidly applied of economical

Raillway
Constrvotion.

The Limitations of
Domestic Capital.

expenditure  in  profitable undertakings.  The
chartered banks fulfil their function in serving the
current needs of industry and transportation.

Normally they can have but little money available
for meeting the capital expenditure in corporate,
municipal and national development. And thus it
15 that less than 3 per cent. of the total assets of
the banks 1s in Dominion, provincial or municipal
securities. As to loan and trust companies—as
Managing Director E. R. Wood, of the Central
Canada Loan & Savings Company, recently pointed
out in Toronto—they meet the needs of the indi-
vidual borrower rather than those of corporate
undertakings. Through their aid, in the form of
mortgages, “farms are improved, buildings erected,
new land bought and working conditions made
more effective; while in the towns and cities they
advance funds for meeting the expanding needs of
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dwelling accomodation and general development.”
And even this accomodating of domestic borrowers
15 accomplished largely by capital from abroad.
The loan companies of Ontario have debentures
outstanding to the amount of over $38,000,000
payable abroad (virtually all in Scotland); those
payable in Canada are considerably less than half
that amount

.

The most important Canadian
The Home Demand jnstitutional investors in secur-
for Canadian es are, of course, the insur-
Securities. ance  companies  including
branches of American and Brit-
ish companies. But these, according to Mr. E. R.
Wood, devote only about one-third of their total
assets to the purchase of Canadian bonds—a large
part of their investments being in mortgages.
Supplementing the security buying of insurance
companies, savings banks and other financial in-
stitutions, there is, of course, that of individual
investors, especially in the older provinces. But
taking into account all the various and steadily
growing home demands for Canadian securities,
there is not yet in Canada a sufficient accumulation
of indwidual surplus wealth to absorb such secur-
ities as our Government, municipal and high-class
corporation borrowings. Mr. Wood's conclusion is,
therefore, obvious that for great permanent invest-
ments necessary in railway development, in pro-
viding power, light, heat and other public and
municipal services, and in meeting the needs of
the Dominion, provincial and municipal governs

ments, we must apply to London, the world’s finan-
cial centre.

S

When we are reminded that
Canada has Dominion and
provincial government debts
of some $300,000,000 to
Great Britain, and a railway bonded indebtedness
of about $500,000,000, there comes strong realiza-
tion of what it means to have had a ready and
favourable access to the world's great credit mart.
That the steadily progressing development of the
country warrants an investment so stupendous is
not open to doubt. Yet the situation is one involy-
ing grave responsibilities; and Mr. Wood sums it
up none too strongly when he says that it rests with
all issuers of securities, with every bond dealer,
broker and financier, with every financial corpora-
tion, with every municipal council—and in a more
important sense with every Provincial Legislature
and with the Dominion Parliament—to see that
the man who ventures his money in a Canadian
enterprise is treated fairly and honestly. Canada
must fully sustain the confidence of the British in-
vestor through the years to come.

Our Use of Capital
from Abroad.
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ADVANCE IN BANK OF ENGLAND RATE AND
OTHER PHASES OF THE GENERAL
FINANCIAL SITUATION.

The continued desire of the Bank of France to
accumulate gold from any market having a surplus
of funds is exercising a powerful influence on the
international money situation.  Rates in London
have stiffened materially and the rise in the Bank
rate to 3 per cent., yesterday, furnished no surprise.

It is extremely doubtful, however, if this higher
rate will be continued for any great length of time. In
all the markets the general underlying tendency is
towards ease and towards the accumulation of capi-
tal; and under those circumstances the English bank
would likely get all the gold it wanted in a short
time as a result of a rise in its rate. It might even
do so by maintaining the present rate.

Call money in the London market is quoted at
2 to 2 1-2 p. ¢, a considerable rise from last week’s
level. Short bills and three months’ bills are also
appreciably higher, both being quoted at 255 to 234
pc. as agaisnt the 2 and 2} pc. of a week ago.

Little change is seen in Paris. Bank of France,
of course, makes no alteration in its 3 p. c. rate; and
the market has fallen a shade to 2 5-16 p. ¢. Berlin
market has risen from 246 to 253. but the Bank
of Germany rate remains at 4.

Canadian call loans are unchanged at 4 p.c.

Interest rates in New York have softened still fur-
(her as a result of the expected heavy influx of cash
from the interior and of stock market liquidation.
Call money is quoted at 1 3-4; 60 days at 2 3-4; 90
days at 3; and six months at 3 1-4 to 3 1-2

It has been noticed that every week lately the
Clearing House banks have provided something sen-
<ational in the way of changes. Last Saturday’s
statement proved no exception to this rule. Loans
and deposits furnished the sensation in the previous
weeks.  This time it was the cash. According to
the “actual” figures a gain in cash occurred of over
$10,000,000. Loans increased $14,000,000, and de-
posits $32,000,000; the net result being an increase
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of $11,000,000 in the surplus, bringing it to $20,300,-
000. Some part of the increase in loans is said to
have been caused by re-assumption by the Clearing
House Banks of loans transferred to the trust com-
panies,
loans.

The latter report a $4000000 decrease in

The feature of the week has been the beginning
of gold exports to Europe on a large scale.  A\s
much as $3,500,000 went out one day this week, and
the strength of the exchange market is taken as fore
shadowing a heavy outgo. The gold goes to Paris.
At the same time London shows a disposition to
prt off on New York the burden of supplying the
seasonable Argentine demand for gold. Just what
is the cause of the strong demand for foreign ex
change is a good deal of a mystery. That the Bank
of France is at the bottom of it is tacitly conceded,
but even the experts do not apparently understand
why that great institution much of the
metal.  Last week the London Fconomist remarked
that if it is the
to provide for, two million pounds less gold in the
Bank of France and two millions more in the Bank
of England would help the operation along more
than the Lack of
definite information as to the reasons actuating the
Bank of Irance's and
vague fears that some disturbing political event, per-
haps a war, was anticipated.  This had its effect in
unsettling securities.  However, as the New York
Evening Post remarks, the puzzle will he solved very
shortly. With the bringing out of the Russian loan
and the removal of the Balkan trouble by Austria’s
agreeing to pay Turkey some $11.000,000 for the an
true

wants so

Russian loan, the French bank wants

present situation promises to

action has caused surimise

nexation of Bosnia and Herzegovina, the rea
son of the Paris accumulations should become ap-
parent.

During the weck the United States
served notice on the banks acting as depositorics
that $25,000,000 of government money must be sur
rendered in January and early in February.,  New
York City banking institutions will be called on to
surrender on their own account some $8,000,000 of
government deposits, and probably considerable
more on account of interior banks. That adds an-
other to the factors making for scarcity of money.
Briefly the situation may be summed up as follows:
On the one side, working towards stringency, are
the trust company reserve law requiring sequestra-
tion of $40,000,000 in trust company vaults; the
withdrawal of $25,000,000 cash from national banks
by the Washington Treasury ; the gold export move-
ment; and lastly the prospective issues of new se-
curitics in New York City. On the other side, work-
ing towards case, the most important factor is the
flow of currency from the interior to the metro-

polis; it has been aided by the liquidation that has
occurrcd in Wall Street.

Treasury

o ettt D
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With regard to the relative force with which the
above factors will Tikely act, it is to be observed
that an the first set, two are defimte and clear cut ;
the third is indefinite and problem-
atical; winle the fourth can probably be regulated to
swit thy

gold exports

money market’s condition,  The inflow of
cash is Bikely to be on a very larize scale: and if it is
accompanted by further liguidation of the speculative
position i Wall Street, or even by a period of rest

or mactivaty there, it should provide a plemtude of

funds for all the purposes mentioned,  As the New
York Evening Post puts it “any one who lies awake
nighis w rrving himseli over gw'll exXports under
present conditions will be making a poor use of his
time,”

o

THE CANADIAN BANK OF COMMERCE:
FEATURES OF INTEREST AT ANNUAL
MEETING OF SHAREHOLDERS,

Fhe actual figures contained in the annual report
ol the Canadion Bank of Commerce have already
been dealt with by THE CHRONICLE ~the prelimin-
ary statement for the year ending November 30,
1908, having appeared in its issue of 11th ult.
The year's net profits of $1,027,332 (some 16!,
per cent.on the paid-up capital) were almost within
$100,000 of the 1007 results. This record speaks
volumes for the skilled conduct of the bank's busi-
ness. As already ponted out, the important part
played by the Canadian Bank of Commerce in
security flotations abroad, and its transactions in
sterhng exchange through its American agencies,
have doubtless contributed materially to the vear's
satistactory showing.

Added to the balance of $675,912 brought for-
ward from 1607, the profits made up a total for
appropridtion amounting to $.‘._qu}..‘4;, After pay-
ment of 8 per cent. dividend, (amounting to $800, -
000, writing $300,000 off bank premises, transfer-
ring $30,c00 to pension fund, and subsc ribing $12,
000 to vanous objects, the directors added $1,000,-
000 1o rest, Ivnn;;u';: that fund up 1o $0,000,000
| here then remamed $101,245 to be carnied forward
mto the current year

Reductions loans, and increases in
deposits and quick assets during the twelvemonth
reflected
following the break m trade expansion that Pre-
Byron E. Walker predicted at the bank's
annual meeting twao yvears ago

current

clearly the changed business conditions
sident
I'he relative bear-
bank's
showing may be best studied by considering lead-
mg groups of assets on the one hand, and deposits
on the other as was done in these columns a month
Ago \I‘_]'li ting
low account for about eight millions of the vear's

mg of the vear’s various changes m the

lesser atems, the items given be-
growth of $8.655,000 in total assets, and for prac-
tically exght nulhons of the increase of $8,170,000
i habilities to the pubhic
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ASSETS,

1907, 1908, Change
<ess $76,073,000 *$69,756,000 —8$6,317,000
oo 2,930,000 9.942.000 + 7,012,008
880, c0000 00 vo 11,053,000 13,057,000 4 2,034,000
Call Loans...ou. veus. 12,696,000 17,937,000 + 5,241,000
* Includes loans to other banks in Canada.

DEPOSITS.

Not Bearing Interest.. $20,951,000 $22,231,000 41,280,000
Bearing luterest.ousuee 66,090,000  72507,000 + 6,717,000

As General Manager Laird  remarked  at the
neeting of shareholders on Tuesday, of this week,
the year now closed has shown a disposition to
liquidate old obligations, rather than to create new
ones. But the drop of over six millions in current
loans s not to be taken as solely due to general
business recession; and not at all as indicating any
drastic pressure by the bank upon its customers.
In this connection the general manager had no
hesitation - asserting that so far as the Bank of
Commerce was  concerned, no lines of credit for
customers were cancelled and no customer  from
the Atlantic to the Pacific was refused accomoda-
tion for s legitimate requirements. Contributing
to the reduction i current loans was the consider-
able wiping out of corporate and municipal obliga-
tions by the flotation of new securities in l.ondon.
The combined result of slackened trade and of such
flotations, together with various other Canadian
issues placed  abroad, has been to increase the
quick assets of the bank, and on the other side of
the balance sheet to augment its deposits notably.

Reference was made by the general manager
to the strengthening of the bank’s position, by way
of mereasimg the rest fund, and to the spreading
ol ats operations  through  the opening of new
branches.  In the latter connection he pomnted out
that the rapid extension of the bank in the newer
parts ot the country constantly makes demands
tor accommodation which necessitates the erection
of new bwildings. In older centres, too, growing
busmess requirements have called for more ade-
quate business quarters.  Notably has this been so
m Montreal; and before long the manager for this
aity, Mro 11 8. Walker, will be directing the bank’s
nmiportant business 1 a banking-house as
comeniently cquipped as it s architecturally per-
fect.

That Canada would suffer far less than other
countries during the past year of unrest, was a
prediction ventured a twelvemonth ago by the pre-
sident of the Bank of Commerce. His compre-
hensive review of the year's development through-
out the Dominion bears out the prophecy.  So much
so, that Mr. Walker expresses almost a fear as “to
whether we have suffered enough for our own
good’—so convinced 1s he that caution and con-

ll'( -ll

| servatism must characterize the country's progress
| during the next few years, if 1t is to make for the
[ highest permanent well-being of the nation.

Speaking of Canada’s international  dealings
commercially and financially, he emphasized the

s
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pomt that, while Canada at present must expect
to buy abroad more than it sells, financial safety
lies in preserving reasonable proportions between
purchases and sales. Otherwise the high state of
our credit in London and elsewhere may suffer.
Ie noted with satisfaction, therefore, that during
recent months of decreased mmports the country
was able to send abroad increased exports.

Following the hearty adoption of the report by
the shareholders present at Tuesday's meeting,
resolutions were passed expressing appreciation of
able work accomplished by the management and
officers of the bank.

At a meeting of the newly elected Board of Dir-
cctors held subsequently, Mr. B. E. Walker was
clected president, and Mr. Robert Kilgour, vice-
president.

S S

CANADA'S SHARE IN THE GREATER-BRITISH
FLOTATIONS OF 1908.

With a bank rate barely reduced from 7 to 6
per cent., the prospects a year ago for large inter-
Imperial credit transactions must have seemed
slim - to the casual observer. But, as always in
periods of industrial quiet, money became cheaper
and cheaper as months went on—and the last half-
vear of 1908 saw the unusual happening of an un-
mterrupted 2': per cent. Bank of England rate. As
a consequence, the British money market supplied
home and foreign applicants more largely than in
any previous year. The amount of capital raised
by public subscription in London and the Pro-
vinces during 1908 was some $060,000,000 being
nearly $350,000,000 more than in 1907. Of course,
it 1s to be considered that many of the 1908 security
flotations would normally have appeared in 1006
or 1907 —being deferred on account of unusually
dear money during these years. In spite of yester-
day's advance to 3 per cent. in the Bank rate, con-
tinued cheap money is looked for during 1900
But it is scarcely likely that the record of $960,-
000,000 will be duplicated this year.

Quarter by quarter for the past five years capital
applications have been as follows (§5 being taken
as equivalent to £1):

NEW CAPITAL APPLICATIONS.

1904 19056 1906 I:O'l

lst ?r.”.ﬂ'ﬁ,m 3“‘:0,000 161,3;4.000 247,143,000 226,439,500
2nd ** 253,270,000 194,577,500 275,299,000 201,523,000 321,928,000
3rd ¢ 47,735,000 114,270,500 54 179,000 78.157,000 157,709,000
4th “ 214,565,000 200,583,000 120,064 000 91,327,000 254,942,000

Tot'l 615,005,000 845,937,000 600,866,000 618,150,000 961,018,500

1908

As to the way in which the foregoing enormous
total was made up, some $22,000,000 went to the
Imperial Government; about $100,000,000 to var-
ious Colonial Governments (Canada being the
chief borrower); nearly $125,000,000 to foreign
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governiments;  $215,500,000 to foreign ranlroads;
and $95,000,000 to Indian and Colomal railways.
Altogether, in the neighbourhood of $600,000,000
represented loans for abroad; of which amount
well on to $250,000,000 remained within the bounds
of Greater Britain

A arcumstance remarked upon more than once
during the year was the temporary leaving upon
the hands of the underwriters considerable propor-
tions of several colomal flotations passing mar-
ket conditions mihitating agamst immediate public
participation.  Also there was a tendency last year
to allow new issues to find their market level  In
general, however, subsequent demand made up for
any mitial hesitancy —and i some nstances there
were distinct advances upon the 1ssue price

That Canada should have received the major
share of British capital invested within the Empire
during 1908 1s taken as a matter of course. In-
deed, its government, municipal and corporation
bond 1ssues taken up by the British market during
1008 totalled over $165,000,000. Taking also
into account  $24,000,000 of Canadian Pacific
stock, and various minor issues, a total approx-
imating  $200,000,000 15 easily obtammed. Of
course, 1t 15 to be noted in this connection that
about $40,000,000 of the bond 1ssues represented
refundings—no less than $36,852,500 or 30 per
cent,, of the $65,000,000 borrowed by the Dom-
inion Government being so disposed of. But even
so, at the very least, $150,000,000 of new British
capital has during the past year been made avail-
able for the development and upbuilding of Can-
ada. This omits the $18,000,000 or so obtained
by Canadian corporations operating abroad; as
also does the following table showing Canada’s
bond flotations at home and abroad during 1008,
The estimate is that quoted by Mr. Byron E
Walker, president of the Canadian Bank of Com-
merce.

Canadian United

lssues Canada. Great Britain, States.
Government.. $3 098,500 74,500,000 eeseesaeene
Municipal .... 17,977,390 25,083,271 4,312,250
Corporation .. 3,509,250 65,871,750 1,944,000
$24,5685,140  $165,456,021 $6,316,250

From which it will be seen that Canadian bond
issues (including some $40,000,000 of refundings)
totalled $196,357,411 in 1008; as compared with
$82,635,740 in 1907; $53,087,531 in 1006; $134,-
874,531 in 1005; and $34,240,247 in 1904. The
Dominion’s dependence upon Great Britain is
evident from the fact that well on to 85 per cent.
of the year's total issue was placed in the Mother-
land.

This emphasizes, too, the necessity for constant
care in keeping the country's credit unimpaired—
in respect alike of Dominion, provinces, municipal-
ities and corporations.
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THE ROYAL BANK OF CANADA.

That the net profits of the Royal Bank for 1008
should prove to be greater rather than below the
1007 showing must have been somewhat in the
nature of a gratifying surprise to many interested
in the outcome of the year's business. The general
manager, Mr. Edson L. Pease, was certainly for-
tunate in being ¢ble to report to the shareholders
that total net earnings had been $746,775, as com-
pared with $742,034 for the year 1907. The result
15 at the rate of well over 19 per cent. on the bank's
pard-up capital of $3,000,000-—though there is to
be noted in this connection that the rest fund is an
exceedingly strong one. And its strength has
been still further added to as a result of the year's
operations —the management having increased it
by $210,000 to a present total of $4,600,000.
Other amounts appropriated from the $903,685
avarlable for distribution ($150,000 having been
brought forward from 1907) were as follows:
$390,000 for dividend of 10 per cent, $200,000
written off bank premises, and $25,000 to officers’
pension fund - leaving $78,085 to be carried for-
ward to profit and loss

The statement is somewhat noteworthy in that
current loans are greater than a year Ago—Increas-
ed autumn  requirements, following upon crop-
moving activities, having doubtless contributed to
this showing.  Deposits, however, have grown to
a much greater extent than current loans—as was
to have been expected under business conditions
prevailing.  In consequence, cash items and other
readily available resources  have been augmented
very considerably, until liquid assets as a whole
total over 52 per cent. of liabilities to the public.
Certamnly the Royal 1s in a strong position to
meet all, and more than all, banking requirements
likely to be made upon it during coming months.
Even though profits during 1909 may not come up
to those attamned last year, shareholders can rest
confident as to the management's securing the best
results compatible with general monetary and busi-
ness developments during the current vear.

S S
FIRE LOSS SETTLEMENTS.

The chairman of adjustments of the National
Board of Fire Underwriters 1s making vigorous
complaint at a certain form of advertising carried
on by several companies throughout the United
States. The bone of contention is the widely
heralded announcement which they make as to
settlement of losses within sixty days without dis-
count.  He advocates an agreement among the com-
panies “for the general good of the business and
for the mutual benefit of all concerned, to dis-
courage the hasty prepayment of losses” The
agreement would stipulate that “where prepayment
15 desirable a company will demand the usual dis-
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count at the rate of 6 per cent. per annum for such
prepayment,”—the agreement not to apply, how-
ever, to so called conflagration losses, nor to
losses which amount to less than $200 to the in-
dividual company.

In Canada the point thus at issue is scarcely a
live one. The companies, while availing them-
selves of the full sixty-day proviso when they so
desire, especially when it is deemed advisable to
offset “moral hazard,” prefer in each case to ex-
ercise business judgment rather than depend upon
any hard-and-fast regulation. Nor is the definite
practice of requiring discounts for early payment
recognized in Canada as 1t is across the border.
With working conditions as they are in Canada,
there 1s hittle disposition on the part of any parti-
cular companies to “feature” their special practice
in the matter, in the way complained of by Chair-
man Lock m his circular above quoted.

S S
SUPPLEMENTING HIGH PRESSURE SYSTEMS.

The growing attention paid by Canadian cities
to the matter of high-pressure water systems comes
in for strong commendation from The Post Mag-
azine of London—in its year-end fire insurance
Toronto this month has satisfactorily
tested its newly installed system, and is congra-
tulating itself--to quote The Globe of that city
- that ‘this extension of the waterworks will afford
a valuable safeguard against extensive conflagra-
tions, and that water may now be thrown effective-
ly over many buildings which but for the in-
creased pressure would be too high to be reached
in case of fire in the upper stories” Not only
will the more congested business districts benefit
in Toronto's case, but also the residential portions
of the city--more particularly those new and
attractive sections on the higher level where the
reservoir iatself is situated. Hitherto these have
obviously been inadequately protected.

But however satisfactory on special test a high-
pressure system may prove, it must not be ignored
that like all else mundane it is not immune from
accident and failure. Recent New York experiences
have shown this. And so, careful underwriting
authorities are urging that every attention should
be paid to maintaining auxiliary fire engines and
so forth, for use in case of accidents to the main
system. In nine cases out of ten—as The Insur-
ance Monitor puts it—a fire that might otherwise
acquire dangerous proportions would be promptly
snuffed out by the high pressure system. But if
in the tenth such a ﬁgre be left to burn without
terference for a half hour (through some hitch
in the working of the new system) the city might
actually be in greater danger than under old
methods. In other words, the undoubted advant-
ages of the high pressure system must not blind
cities installing it to the necessity of making some
provision for effectively supplementing it in ex-
ceptional circumstances.

review




JANUARY 15, 1909

70

THE INTEREST OF THE PUBLIC IN INSURANCE
LEGISLATION.

A month ago Governor Hughes received without
much enthusiasm the suggestion of the New York
Chamber of Commerce relative to changes in the
insurance laws of the state. He promised, how-
ever, that any specific changes recommended
would be given careful consideration. The busi-
ness men of the state are taking him at his word,
and a special committee on insurance has been
busily engaged in drafting for the Chamber of
Commerce various amendments. In reporting to
the Chamber as a whole, the committee last week
stated that certain amendments should at once be
made to the present law; such being necessary for
the protection and conservation of the welfare of
the enormous life insurance interests of the state.
The report particularly recommended the repeal of

Section No. g6 of the Insurance Law, relating to |

limitation i the amount of new busmess which
may be written; a law applicable only to domestic
life insurance corporations.

The committee holds it to be unwise in principle
and inimical to the general interests ot life msur-
ance to put any limit as to the aggregate amount
of new business that can be done by any one com-
pany, because new business essential to the
strength and progress of any company, and is
vital to its security and development. It
an injustice to those who wish to insure with com-
panies of their choice to be confronted with a
limitation when these companies have reached the
Limit.

Another recommendation made relates to the
matter of detailed regulation of companies’ man-
agement expenses. Indeed, it is the sound view
of the committee that when the state has establish-
ed sound rules of solvency, and has enacted com-
prehensive requirements for publicity and account-
ability, and provided for complete state super-
vision, it has discharged its full duty and should
not go into the details of the management of life
insurance, or other corporations. If the Legis-
lature feels, after having taken the above action,
it is still its duty to fix a limit on what should be
paid for the procurement of new life insurance
risks, such limitation, it is urged, should be gen-
eral, and not specific in its character. All himita-
tions of this kind, it 1s pointed out, n effect
fix wages by statute. There is sound busi-
ness sense in the further conclusion of the
committee that any such limitation should
leave to the trustees and the genius of man-
agement the widest discretion, within the
limits fixed, as to when and how the compensation
of agents should be paid. Consequently section
No. 97 (limitation of expense) should, in its opin-
ion, be amended accordingly.

Other restrictions which the Chamber of Com-

15

15 also
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merce committee would see removed are those re-
lating to arbitrary contingency reserves, unduc
limitation of investment, and rigidly fixed stand-
ard policies. To Canadians, the interest in the
whole matter 1s heightened by the similarity in
many points between the protests now made to the
Governor of New York and the representations
made some time since by the Canadian life Offi-
cers’ Association to the Banking and Insurance
Committee of the Commons. Their argument was
that the imposition upon Canadian life insurance of
various restrictions ‘modelled upon the Armstrong

I law of New York State) would be detrimental to

general public interest.  And the strong protests
of New York's business men i this very connection
strikingly confirm the contention of THE CHRON-
ICLE months ago, that the Life Officers were
actuated by no narrowly mterested motives in the
recommendations they made. Tappily, as time
goes on, there is less and less probability of the
Dominion Parliament  enacting  insurance legisla-
tion cut according to the now discredited [Tughes
Armstrong-Dawson pattern.

S b
Our London Letter.

THE NEW YEAR ON THE STOCK EXCHANGE.
Unsettled Labour Conditions in England Old Age
Pension I istenci t in Canadian
Railroads—Special Correspondence of
THE CHRONICLE.

Tt

The Stock Exchange is beginning 100 with that
cheerful feching of optimism about the future ot
business, which is a characteristic of markets at the
turn of the year. The view is very widely held
that under the stimulating influence of a further
long period of cheap money business will soon
begin to broaden out. Perhaps so, and mn any
event there will soon he a good deal of dividend
money to re-invest, but the sky is not yet qute
free from the clouds of foreign pohtics and there
are other considerations, which make one a httle
doubtful whether present optimism will be justified
by events. Whatever next April's Budget may con-
tain, the certainty of increased taxation 1s the very
reverse of a bull point for markets, while 1t 1s by
no means certain  that the public has extensive
“stockings” at present uninvested. The more ex-
pensive standard of living which has become a
feature of English hife in every social grade dur-
ing recent years is a guarantee of that. A con-
siderable proportion of temporarily homeless funds
will also no doubt be absorbed by new issues,
which if present indications may be trusted will
be on a very large scale indeed this year. An es-
timate of £140,000,000 for State loans alone has
already been made for 19og. So that the wisest
course would seem to be to hope for the best rather
than to anticipate it.
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Labour Disputes of the Past Year.

THE CHRONICLE.

Among the mass of more or less indigestible !

matter which the newspapers have been inflicting
upon us this week umﬁ‘r the heading of “reviews
of the year” there 1s one fact which seems worthy
of a hittle more attention than has been bestowed
upon it. The year 1908 was a year of industrial
conflict involving more industries and a larger
number of men in trade disputes than has previous-
ly been the case for more than a decade. The con-
ditions, as has been pointed out by the labour cor-
respondent of one of the dailies, were eminently
favourable for the year to achieve such an unen-
viable distinction. With the lessened production
consequent upon the fall in values came the
corollary of a reduction in wages and it is the
resistance of men to the enforcement of these wage
reductions which has been the cause of the lengthy
and bitterly contested strikes 1t has been our lot
to suffer this year. These “wicked strikes,” to use
the notable phrase of Sir Christopher Furness, have
another feature, which is not mentioned now but
was much commented on some months back: they
were largely forced by the younger members of
Irades Unions in defiance of the wishes and ad-
vice of their leaders. This was particularly the
case in the engineering strike on the North East
Coast, which lasting over a period of seven months,
brought the industry to a condition of absolute
anarchy, and entailed immense losses to capital
and an intolerable amount of unnecessary suffering
upon mnocent people. In the Lancashire cotton
strike we had the phenomenon of Trades Unions
divided against each other with the result that a
dispute which might have been settled without the
loss of a single penny could only be brought to
an end after the mills had been closed seven weeks.
These facts are disquieting. Masters' Federations
can discuss things without difficulty with respon-
sible Trades' Union officials, but if we are to have
constantly these officials thrown over by irrespon-
sible members of their own bodies, and Trades
Unions divided against each other, we shall soon
degenerate into a condition of industrial anarchy.
Perhaps the co-partnership scheme of Sir Christo-
pher Furness, which has been maugurated with a
good deal of enthusiasm, will do something to
prevent things going as far as this, but last year's
experience does not make one inclined to optimism
about the advent of the millennium of industrial
peace.

The Inauguration of Old Age Pensions.

With the New Year half a million of our aged
poor received the first State pensions, arrangements
having been made for the payment of about £100,-
000 1n silver at the various post offices throughout
the United Kingdom. It has long since come to
be recognized, as THE CHRONICLE mentioned a
week or two since, that last year's Old Age Pen-
sions’ Act must be regarded merely as a first in-
stalment of legislation on the subject, the many
cases of hardship under the present regulations
which have come to light, making amendment of
the ill-constructed measure an urgent necessity.
In many instances, aged people in extreme penury,
who have only had temporary help of the most
trumpery character from the Poor Law Guardians,
have been refused pensions while others in com-
paratively affluent circumstances (in one case a man
with investments of more than £1,000) have been
awarded them. Under these circumstances it is

satisfactory to know that the government is pledg-
ed to revision of the Act at the first opportumty.
But this necessary revision will also  entail very
considerable revision of the original estimates of
the annual cost of the scheme. Originally, the
cost was put at £0,000,000 but amendments while
the Act was passing through Parliament added
another 1'; milhions forthwith. With the persis-
tent demands which are now being made for a
reduction of the age hmit to 65 or 60 1t appears
certain that old age pensions will in the future be
a very considerable dramm upon our National purse.
And, up to the present, no special financial pro-
vision: has been made for them.

Attention Paid to Canadian Railway and Bank
Statements.

A good deal of attention 1s being devoted to
the last monthly statements of the Canadian
Pacific and Grand Trunk lines in view of the
approach of the dividend season. Already, mn
fact, anticipations are being indulged in as to what
the Grand Trunk dircctors will do by way of
dividends on the preference issues, but warned by
previous experience of the wonders worked by the
Board, the critics are a httle chary of saying any-
thing definite.  One, indeed, goes so far as to say
that “it is highly probable that the company's final
results will prove an agreeable surprise,” but up to
the present this is the only opinion I have seen in
a good deal which has been written on the subject
which is not absolutely non-committal.  The
drastic economics effected by the Grand Trunk
have compelled admiration and in this connection
attention has been drawn to the fact that while
during the past month the Grand Trunk saved 2
pc. on the combined system the Canadian Pacific’s
ratio of expenses increased by 43{ pe The sup-
position made in this case is that necessity being
the mother of invention the Grand Trunk has been
compelled to effect economics which have not been
compulsory upon its more fortunate neighbour.

The Canadian banks have lately been the reci-
pients of many warm congratulations from the
press of the old country on the triumphant manner
in which they have emerged from a year of crisis.
The occasion of these congratulations is the receipt
here of the reports which have recently been issued,
and the publicity which has been given these docu-
ments ought to go a considerable way towards
making the standing of the Canadian banks more
widely known than it is at present on this side.

The Canadian Pacific’s plans as to the possible
electrifying of 700 miles of line have been made
the subject of some criticism in engineering circles
on this side. The argument, as s'umnmn(o(l n
the technical columns of a northern journal is that
a transcontinental railway is a most unsuitable
subject for electrification owing to ll\(‘. great dis-
tances between stations and the relatively small
number of trains. From our English standpoint
the scheme is certainly a big and a daring one.
Although a comparatively short main line from
Manchester to the seaside has heen worked by
electrical power successfully, both from a technical
and financial point of view for two or three years
past the major part of our present experience with
electricity as a railway motive power has been con-
fined to tubes and to lines with a very dense
auburban traffic, e. ¢, the Metropolitan and the
Metropolitan district. In these cases the financial
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results have not been of a character commensurate
cither with the immense amount of capital spent
upon them or with the very excellent service which
they give the public. These poor financial results
from electrification have acted as a very consider-
able deterrent upon any spirit of enterprise in the
way of electrification which might otherwise have
been shown by the big English lines. How far this
lack of financial success is due to the chronic state
of London locomotion, which would not be
tolerated for a week m a fourth rate town on your
side of the Atlantic, 1t 1s impossible to say, but
it 1s at any rate noteworthy that up to the pre-
sent we have had no serious proposals on this side
for the electrification of mamm lines. Canada’s
wealth of water power has often been the theme
of enthusiastic pens; such a scheme as that now
announced enables one to appreciate  the signal
advantages in this respect which she enjoys in
comparison with the Old Country. METRO.

E
THE BANK OF NOVA SCOTIA.

Seventy-Seventh Anunal Report in Keeping with the
Past Record of this Leading Banking Institution.

The Bank of Nova Scotia is now well into the
fourth quarter-century of its career of steady and
solid growth.  With a rest fund of $5,400,000 sup-
porting a paid-up capital of $3,000,000, its position
15 a notably strong one, well justifying its yearly
dividends of 12 per cent. to shareholders.

During 1908 the profits were $550,577; this sum
with the balance brought forward from 1907, giv-
ing the directors $630,741 for allocation. Of this
amount, $360,000 was paid i dividends, $100,000
written off bank premises, $15,000 added to officers’
pension fund, and $100,000 appropriated as pro-
vision for anticipated loss i connection with the
liquidation of the Ontario and Sovereign Banks

the Bank of Nova Scotia having assumed with
other mstitutions the guaranteeing of the public
against loss in these instances.

Loans “secured by grain and other staple com-
modities” have decreased but  little during the
year; current loans as a whole show a shight -
crease, when tune loans secured by bonds, deben-
tures, etc, are included. Total deposits have
grown from about $27,500,000 to over $32,000,000
during the year. Circulation of nearly $2,000,000
at the year-end was somewhat greater than at the
close of 1907 crop-moving activity playing its
part in this respect.

As last year, the bank’s balance sheet bears the
certihcate of two chartered accountants of Edin-
burgh; and, as last year, it may be remarked in
passing that their signatures will be considered by
many as superfluous when appended to a statement
signed by so competent and conservative a general
manager as Mr. Il. C. McLeod has proved himself
1o h(‘

Since removing its executive offices to Toronto,
the Bank of Nova Scotia has more and more made
itself felt as a factor of great unportance in the
agricultural, commercial and financial progress of
the Dominion. And its activities are more than
domestic in extent; well organized branch svstems
in Newfoundland and the West Indies enable this
bank to play no unimportant part in inter-Im-
perial business development.
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Prominent Toplcs.

here is practically no change in
the situation since last week., A
directors’ meeting was held at Phil-
adelphia  on  Wednesday, when
drdinary routine business was transacted. Mr.
Robert Fleming and his associates have not yet
formulated their plans. The reports from the
management continue satisfactory. The million
dollar loan of the Canadian Improvement Com-
pany guaranteed by the Ontario Government has
been paid. The Hon Mr. Matheson accompanied
by Mr. Hearst went to New York to complete the
necessary details in connection with the matter, and
having accomplished it returned to Toronto on
Wednesday evening.  All of the loans and notes

of the Canadian Improvement Company are now
paid.

Lake Superior
Cerporation.

I'hree directors
Circular to Mexican f Montreal - Sir Geo. Drum-
Power Sharcholders. ;jond, Mr. James Ross and

Senator Robert Mackay - have
signed a circular that 1s being sent to all share-
holders of the Mexican Power Company, urging
the defeat of the Mexican Tramways' lease pro-
position.  Especial mportance attaches to this
action, m that the two former gentlemen are ex-
presidents of the Power Company.

The circular points out that the gross earnings
ot the company have increased from $1,027,000
(gold) m 1906 to $2,038,000 n 1908, and estimates
that by 1913 they will have increased to over
$5,000,000 annually. From this showing the con-
clusion 15 expressed that all necessary extensions
by the company can be financed and carried out
independently, and that “while desiring intimate
and [riendly relations with the Tramways' Com-
pany, 1t need fear nothing from an unfrinedly
attitude on their part”  The action of the direc-
tors i opposing the terms of the proposed lease
is strongly supported by the circular, and share-
holders are urged theremn to send proxies for the
annual meeting (February 17th) in favour of the
nominees of the present board, or else to those
signing the circular on behalf of a special com-
mittee of sharcholders.

At the annual meeting of the
Crown Reserve's (‘rown Reserve Mining Company,
Annual Report. |icld in Montreal on Wednesday

of this week, the president, Licut.-
Col. Carson, made the announcement that in future
the mine would pay dividends at the rate of 6 per
cent. per quarter, or 24 per cent. per annum, with
such additional bonuses as might scem justified.
The results of the year's operations were detailed
by Mr. Cohn, manager of the mine, who said that
the output during 1908 had lu-cn 650 tons, which
produced 1,708,054 ounces of silver, with a total
value of $910,350.

Against this were charges totalling $241,600,
leaving net profit for the year of $668,750, to
which was added $32,130 derived from glnv sale
of stock to provide working capital  Dividends
were paid to the amount of $353,765, lcuvmg a sur-
plus of $347,115. The total marketing exnenses,

of the Bank
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SEVENTY-SEVENTH ANNUAL REPORT

BANK OF NOVA SCOTIA ('ges
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Dec. 31,
Dec. 31.
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¢ Written off Bank Prenises Account.oeeuvevess conesssoes covennceiess  100,000.00
“ Provision for anticipated loss through guarantee of §200,000 in connec=
tion with liguidation of the ()nmriu'ilnnk 190000 snsste s0 $08 000 s00e 50,000.00
“ Provision for anticipated loss through liquidation of Sovereign Bank of
Canada ..... .. 2080 sosnss sesate sone N 50,000.00
“ Balance carried forward..coeevenas 55,741.78
—_——— $630,741.78
General Statement as at December 31st, 1908.

LIABILITIES.

Deposits not hearing INterest. .. vveecieese cionens tanee cenassvesasnressnesvaseer sosnsse. § 6,418,908,81

Deposits bearing Interest ... Thaale it s

e veeeen24,667,959.23

Interest acorued on Deporits.cee ceseeecssssoss sossse cossss ssssce soosensnse sesose e 131,230.93

Deposits by other Banks in Canada...ieuivaeenn.
Deporits by other Banksin United Kingdom..

—— 31,218,098, 97
ceeereees  242,339.96
21,864.57

eseaene e

Deposits by other Banks in Foreign Countries. oo ciiiiiiiiiies vovnuinnnseciivieses venane  0691,155.88

Notes in Circnlation..vsveees

et 955,360.41

Drafts drawn between Branches outstanding. ..o sevevneeiinsvvnn ous sess snsserecanesssne 923,476.20
—_— 3,812,451.15
35,985,910.53

Capital paid np .
Regerve Fund ..

ceee 3,000,000.00
caes B,400,000,00

Reserve for loss in liquidat $ LIRS . «o 100,000.00
Profit and loss, balance carried to 1909, 00000 vaesvee saees »é 55,741.78
Rebate of Interest at 67, on Time Loans .coves vevnes sesssssvesnsees 114,560.73
Dividend Warrants outstanding «.ovs vovees soveve canesn sinnns . 435.00

Dividend No, 15¢, payable 2ud Jan,, 1909.,.....

Specie, ... ...

Dominion

Notes—Legal Tenders.....
Notes of and Cheques on other Banks,

S UNAEO AONIRN LEGH S 9800 RSBS00 9940 2400 90,000.,00
—————  8,760,737.50
$44,746.648.03
b ————
ASSETS
..... e RisSs Rt e kil IR

. 2,598,022.25

> . 1,865,707.69
Due from other Banks in Canada ..o ..., R, 574.94
Due from other Ranks in Foreign Countries..ovvovann ..., . suad ceniannaeas 1,063,006.11
Sterling Exchange...ovivien voinn seteN sasnen tessiessiiaivasinannianeicaes enees o 1,218,349.73

10,035,284.16

Tovestments (Provincial, Municipal and other Bonds).covivis iiiiinnniiinviniieinniiiiaan,  6,699,958,95

Call Loans, #ecured by 1'onds, Debentures and Stocks......
Call Lonos, secured by Grain and other Staple Commodities, cosviiies vaess

6,391,511.01
. 3,678,727.67
—_—— 26,802,481.79

Deposits with Domin’on Government for secarity of Note Circulation........ SVE AR e 151,236.81

Loans to Provinces and Municipalities. coovvusvrie vonecnnn .
Current Loans, secured by B onds, Debentures and Stocks. ...,
Current Loans, secured by Grain and o her Staple Commodities. . ooouue ..
Overdrafis, secured . .ouve coveinannes 56

Overdrafis authorized, but not specially

Notes and Bills overdue.... ..

sisenaiss o BRESEY. 18
ceeeees 1,099
ives - TR

crereeerene  159,205.63

i 88,748,371
Notes und Bills discounted and current.. Y o 14,436,121.15
..... S o000 sea0 sees sesesscesessas 114,35

Advances to the Sovereign Bank of Cauada in connection with its liquidation,

Bunk Premises

Stationery Dejartment,

613,800, 18
850 409. 48
22,159.48
— 17,940,166 .24

$44,746,648.03

Note, —A contingent linbility of $200,000, in conjunction with several other banks in connection with the 'quidation of the
Ountario Bank, is not fally expressed in the atove statement,

Toe latest return from Mandeville, Jamuica, is dated December 23cd, 1908, and the figures thereof are incorporated herein,

H. C, McLEOD, General Manager.
AUDITORS' REPORT.

We hiereby certify that we have personally checked the cash on hand st Hal fax, St. John, Montreal and Toronto.  We
have also verified the securities tield as investments, personally examining those held by the Canadian bravchies of the Bank,

aud pr curing certificates b,
mainder of these seurities,

¥ respousible basiness men not in the employ of the Bank, certifying o the existence of the re-

We have furihier w report that having examined the foregoing Balance Sheet, and having compared the same with the books

of the Head Oflive, and the certiied returus from the branches, we are of the opinton that it is
exhibiting a true and correct view of the Bank’s affairs as at 31st December, 1903,

a full and far Balance Sheet,

J. MAXTONE GRAHAM, C.A, Edinburgh,
D. H. HUIE, C.A., Edinburgh.
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including production and smelter charges, amount-
ed to but 4.700c. per ounce.

The meeting unanimously ratified three new by-
laws to make Montreal the place of all annual and
special meetings; to abolish the power given to the
directors to increase the capital stock to five mil-
lions, and to abolish the power of the directors to
deal in other mining assets without the ratification
of the shareholders.

The financial statement of the company shows
assets totalling $2,607,805.

[iabilities are: Stock, $1,000,057;
due, $350,733. Balance, $347,115.

The finances of the City of New
New York City's York are interesting i every
Finances.  municipality on this continent.
Mayor McClellan's  valedictory
shows that during his five years' term of office the
civic debt has creased by $208,045,004. The
gross funded debt of New York on December 31,
1008, was $808,433,084 a responsibility borne by
4,000,000 of people or about 800,000 families.
The debt is $73,000,000 more than on December
31, 1907, when the total assessed valuation taxable,
personal and real, of the city was $6,705,370,473
of which $6,240,400,602 was on real estate.

accounts

Tue CuroNicLE has always con-
tended that the reduction of the
water rates was not a wise
move, although we are quite
aware that the general public will not agree
with us in this view. We have no desire to
advocate putting any unnecessary taxation on
the poorer classes of citizens, but it must
be remembered that the water rate 1s prac-
tically the only contribution paid by a large
majority of our people towards the cost of civie
administration.  If therefore the water rates be
abolished, some other taxes must be imposed to re-
place them.  As to the taxation of real estate to
any extent that may be required, we hope that this
is not seriously contemplated. To our mind the
taxation of real estate must be limited by legislative
enactment. It would never do to leave it open to
the aldermen (not necessarily the present aldermen)
to put any tax they please on real estate. At the
present time the real estate tax is one per cent., and
forty mills for the schools; in other words 1.40 per
cent. In order to have our roads, sidewalks, etc,
kept in up-to-date and proper manner, we do not
think that the real estate owners would object to a
small extra tax, which, however, should not exceed
'y per cent. But there is little use n adding this
1-4 per cent.. if other taxes are to be abolished. A
large proportion of the arrears in revenue from
water rates, might be prevented if the system were
to collect the water rates half-yearly in advance.

The City and the
Water Rates.

Net profits shown for the year
Dominion Bank. by the Dominion Bank were
$641,318.11 —being 16.25 pc. on
the average paid-up capital. After paying divi-
dends at the rate of 12 pc.—$473,402—writing
$100,000 off bank premises account and transfer-
ring to reserve fum! $148,274.75 (premium on new
capital stock) a balance of $302,006.08 has been
carried forward to profit and loss account.
The reserve fund is now $4,081,731.62—or
$1,000,000 more than the paid-up capital. Total
deposits by the public are nearly $38,000,000, and
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have increased $3,700,000 during the past twelve
months.  The deposits have now reached the high-
est point in the history of the institution. Cash
assets amount to over $10,000,000 and the imme-
diately available assets to $17,800,000—or 43 pc.
of total habilities to the public. )

The  Dominion revenue for the nine
months to December 31, 1008, was $062,-
208,583, as against $73.755.038 for the
corresponding period of 1907—the fall-
ing off being chietly in customs, due to general econ-
omy in importing from abroad. The statement of
the net public debt at the close of 1908 shows $291,-
573,707, as against $253,743,452 a year ago. Ex-
penditure on capital account has necessarily been
heavy during the year. It 1s to be noted, however,
that, aside from such expenditure, the cost of con-
ducting the government during the nine months has
been about $12,000,000 less than the revenue re-
ceived during the period—though total expenditures,
including capital account, reached $70,748,004.

S
MONTREAL TRUST AND DEPOSIT COMPANY.

Canada's
Finances

The annual meeting of the Montreal Trust &
Deposit Company was held yesterday in the com-
pany's offices, Place d'Armes Square. Net profits
for the eleven months ending November 30, 1908

after providing for expenses of management,
accrued  interest, etc.—were  $58.563.  These
amounted to 11.71 per cent. in the capital.  Added
to a balance of $50,367 brought forward, the year's
profits gave a total of $108,030 to be appropriated.
From this sum, after payment of dividends and
writing $5,000 off vaults, there were carried for-
ward undivided profits to the amount of $75,972.

Since the first of January, 1908, trust assets have
been placed with  the company approximating
$475,057.47. During the same period the com-
pany has been appointed trustee under mortgages
and hypothecs to secure bonds aggregating $6,-
465,400.

An increase of the company's capital stock to
$1,000,000, by the issue of 5,000 new shares was
sanctioned by the sharcholders. A proposal to
change the name from the Montreal Trust & De-
posit Company to the Montreal Trust Company
was brought before the meeting and agreed to. An
application to that effect has been made to Parlia-
ment.

The following board of directors was elected :
Robert Archer, director Montreal City and District
Savings Bank; Geo. E. Drummond, director Mol-
sons Bank: W. M. Aitken, vice-president of the
company; Hon. R Dandurand, director Montreal
City and District Savings Bank; S H. Ewing, dir-
ector Molsons Bank; F. Orr Lewis, director Mer-
chants Bank; Wm. Molson Macpherson, president
Molsons Bank: Frank W. Morse, vice-president
Grand Trunk Pacific Railway; F. W. Ross, direc-
tor Quebec Bank; W. B. Ross, vice-president Hali-
fax Electric Tramway Company; R. Wilson-Smith,
trustee Guardian Assurance Company.

Mr. Robert Archer was elected president. and
Messts. George E. Drummond and W. M. Aitken,
vice-presidents.

The company has made rapid progress during
the past three years, for which much credit is due

to Vice-President W. M. Aitken.
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Thirty-Nlnth Annual Statement
il ==

THE ROYAL BANK OF CANADA.

LIABILITIES.

To the Public: Dec. 31, 1907, Dec. 31, 1908,
Deposits bearing interest.. .. .. .. .. .. .. .. .. vt vt our e ae .. ..820,216,479 53 24,500,726 66
Deposits not bearing interest S A AN TR e a8 G A se b vk ok e TRTEREE D 13,090 ﬁ_t l'»!Ib
Interest accrued on Deposits.. .. .. .. .. .. vt vr vh ee e e e s s 59,709 11 52,160 33

Total Deposits,, ., .. .. .. RTRIE R e ae ee ee ae as +. 833,266,498 20 $37.443,441 59
Notes of the Bank in Circulation. . i ANk 65 3,606,432 (};’p
Balances due to other Banks in Canada. . L Al S S 1 45 133,102 61
Balances due to Agents in Great Britain.. .. .. .... .. .. .. .. .. .. I‘H X‘W 06 Gareerses s
Balances due to Agents in Forelgn Countries.. .. .. .. .. .. .. .. .. .. 436,961 62 H60,818

2 TR TTR 971 797
To the Shareholders: $37,706,776 98 BALER. 5% 60
P e e P P s LR .. $3,900,000 00 3,900,000 00
Reserve Fund .. .. o an ve ee sis es oe ee 4,390,000 00 4,600,000 00
Dividend No. 81 (qmuhul\ at 10 pw u-nt ) srui  wn B Ge we aw eE 97,500 00 L.,
Dividend No. 86 (quarterly at 10 per cent. ; D P P, 97,600 00
Former Dividends unclaimed.. .. § RS & br AR aecpu aF e NE BE 8 .n" 61 230 00
Rebate on Bills Discounted, nm yet dlu W9 W0 R be AE 6xm o aw er aeewn. AT 100,000 00
Balance of Profits carried forward .. .. .. .. .. . .. .. .. .. .... .. 156909 76 74,685 26

$46,351,498 35 $56,470,210 95

ASSETS.

Gold and Silver Coin.. . P SN A ve e owe oo 8 2,614,350 84 3,221,717 14

Dominion Government Notes.. & e v we ee oo 2,990,185 76 3,760,344 35
Deposit with Government for s‘«urn\ nf ‘\'«m- ( Ir( ulnllnn T T 180,000 00 190,000 00
Notes of and Cheques on other Banks.. .. sx G o we wk ve worse o5 SR R 2,985,741 48
Balances due from other banks in Canada.. .. N3 A0, X5 abine by V5 0 64,304 52 36,289 51

Balances due from Agents in Great Britain. .
Balances due from Agencies in Foreign Countries 896,657 36
Government and Municipal Securities. Aty { 2,693,101 20
I(.ﬂlun) and other Bonds, Debentures und Sl(u kn 5. 34 eup vy indaaid J Jb.. M\( 88 4,001,489 26
Call and Short Loans on Stocks and Bonds.. .. .. .. .. .. .. .. .. .. 3916543 97 3,286,141 29

372,958 60

$21,944.440 1Y

Loans to other banks in Canada 496,248 15

Loans to Provincial Governments.. .. .. .. .. .. .0 ove v vr s n e an thJ % 107,666 95
Current Loans and Discounts.. .. .. .. .. .. .. .. .. .. .. .. .. .. .. 25,862,931 29 26,736,164 99
Overdue Debts (Loss Provided 1or).. .. .. .. .. .. oo o vr veir or us 17,713 13 34,776 28
Bank Premises.. .. .. .. .. .. ... o0 is e s e e ee we o .. 881,686 62 1,150,924 39

] i

$46,351,498 35 $50,470,210 95

PROFIT AND LOSS ACCOUNT.

By net Profits for the Year, after deducting Chargess of Management, Ac-
crued Interest on Deposits, full provision for all bad  and  doubtful

debts, and rebate of interest on unmatured bills. . .. .. .. .. .. .. .. 746,775 50
By balance of Profit and Loss Account, December 31, 1907.. .. .. ... .. 156,909 76 $903.685 28
Appropriated as follows:
To dividend (10 per cent.). . ., SRR Al aE e YRR e el 390,000 00
To transterred to Oficers’ Pension Fund.. .. .. .. T Ty 25,000 00
To written off Bank Premises’ Account . . i 5 ee A A ARAIAE AN 200,000 00
To transferred to Reserve Fund.. .. SRy B W ST, 210,000 00
To balance of Profit and Loss carried forward . .. . .. R 78,685 26 $903,685 26

EDSON L. PEASE,
General Manager-




JANUARY 15, 1009

Exchange Notes
Montreal, Thursday, January 14th, 1909,

The market continues to broaden and the trading
(hroughout the list was active. Montreal Power was the
leader in the volume of transactions, tollowed by Mexican
Power, Twin City and Toronto Railway, in all of which
the transactions involved over 2,000 shares each, while over
1,100 shares of Soo Common changzed hands. Mexicin
Power advanced 2 3-8 points, and Twin City shows the
next largest gain, closing 2 1-2 poinis higher than a weck
ago. Crown Reserve was again prominent and on active
trading advanced 15 1-2¢ to 281 1-2¢. The annual meeting
took place yesterday and a very satistactory statemont
was presented to the gharcholders, A surplus of §317,000
being carried forward after providing for the 16 per cent.
dividend dne to-morrow. Soo Common was a feature and
advanced to 148, reacting to 144 1-2 at the close, a net
gain of 1-2 point for the week. The Dominion Iron stocks
were stronger, but were not actively dealt in, and the
Bonds gained 1 1-2 points on sales of $23,000, The mar-
ket closed firm.

Call money in Montreal is now loaning at 4 per cent,
although some bank loans still continue at 4 1-2 per cent.
Ir New York the ruling rate was 1 3-4 per cent., and the
quotation in London was 2 to 2 1-2. The Bank of England
rate has been advanced to 3 per cent. to-day.

Stock

Call money 1 Montreal ...o.vv.aee
Call money in New York.
Call money in London..
Bank of England rate..

|':
13%
o« 2to 2%

3%

Ceariae sasans

Conmols, covsevesnsnnes L
Demand Sterling...... . 08
Sixty days’ sight Sterling..cooviieiiniiii i 9
The quotations ai continental pomts were as follows :—
Market.  Bunk.
Pari® coeeeviostvenncsssianrioriaiannnns 2 5-16 3
Berlin...... . B 4
Amsterdam., v o 4
Brussels . . 3 4
VienDB.eroes coress sesens sernsssosososens 2 316 3
Summary oFr WkEk’s Sapks axp Qrorarions,
Closing  Closing Not
Security. Sales. bid bid, ohange
Jan, Tth.  to-day,
Cauvndian Pacific. ... ooeass 865 176§ 175} - 1
800" Common. . 1175 141 144} + )
Montreal Street,. veses 1HO 2004 2078 XD 4 1
Toronto Railway see- H013 1094 110 + i
Twin City.cuovrveeennnn 2,315 97} 100 + %
Detroit United. 74 5% 574 + 1
Toledo Railwave...... 20 12 11 - |
[linois Preferred.......... 465 u3 93) & )
Halifax Tram.eee. oo cvees 75 106 106 -
Richelien & Ontario.... 84T 781 79 + 1
Mackay Common.... .. 520 74 i + 1
Mackay Preferred.... 110 69} 697 > °
Montreal Power .... 116} 116 - i
Dom. Iron Common. . 10 19 + i
Dom, Iron Preferred. . 691 1 + 1
Dom, Iron Bonds ...... 178 XC 79 + 1
Nova Scotia Steel Com.... 1 o8 58} + }
Dom. Coal Com v vvanin 5 55 Al + 2}
Lake of the Woois Com.... 706 974 XD 99 & 3
Dom, Textile Preferred ...... 27 102} XD 102 - i
Shawinigan e coovinee. 1 84 — —_—
Mexican Power .. ..... 2805 5% 78} + 3
Rio Power ..... vovvvvna. 240 81 81 —_

Moxtreal. Baxk  Crearixas
14th, 1909, were $34,725 503,
1908 and 1907 they were $27,530,352 and $30,127,041 res-
pectively,

Toroxto Baxk CLearivas for the week enfing Janvary 14th,
1909, were $27,019,298, For the corresponding weeks of 1904
and 1907 they were $20,926,403 and $25,78%,159 respectively.

Orrawa Bank CLearixas for the week ending January 7,
1909, were $2,943,410 and for corresponding week in 1908
they were $3,187,765.

MR. W. A. LOCKHART, St. John, N.B, of the firm
of Lockhart & Ritchie, spent a few days in Mont-
real, this week, visiting the head office for Canada
of the Employers’ Liablity Assurance Corporation,
Limited, for which institution his firm tranacts a
large business.

for week ending January

For the corresponding weeks of |
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Traffic Earnings.
The gross traffic earnings of the  Grand  Trunk
Canachan  Pacific, Canadian  Northern, Duluth

South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
[Tavana street railways, up to the most recent date
obtainable, compared with the corresponding
period for 1go7 and 19o8 were as follows :

Graxp Trovg Ranway,
Year to date, 1906 1907, 1902, Decrenne
Dec. Sl..e. $41,076 540 $44,900,468 §33,777,013 £6,123,4656
Week ending, 1907, 1908, 19, Decrense
Jan.Toeeesnes 156,517 667,238 536,210 130,908
Cananiay Pacirio Raniway,
Year to date. 1906, 1907, 1908, Decrense
Dec. 31.....$67,142,000 §74,7-0,000 §70,174.00 0 £1.606,000
Week ending 1907, 1908, 1909, Incrense
Fam: Voosocnen 1,059,000 1,077,000 1,005,000 23,000
Cananian Nowrruess Ratwav,
Yeur to date, 1906, 1907, Incrense
July 31..0vaes $6,166,900 $8,032,600 $£2.265,700
Week ending, 1967, 198, | RURUA Incren-e
Jan. T.coeese ot 107,100 141,200 145,300 1,100
Dururi, SovTn SHore & ATLANTICN
Week ending 1906, 1907, 1908, Decren e
Dec, 7.. . 50,401 H30 S0.507 3.023
“ U 51,259 72,031 Ine,
“ 2. ’ 60,16 52,120 4
@ Blisesanas L1010 G001 Dee
Moxtreal Streer Ratnway,
Yenur to date, 1906, 1907, 1908, Incrense
Dec. 31..0n... $2810,679 $3,516304  £3,586,020 £70,616
Week ending, 1907, 1908, 199, Incre se
Jan., T..eeeeen 62,218 64,768 67,872 2004
Toroxro Sraker RaiLway,
Year 1o date, 1906, 1908, Incrense
Dec. 3l cevees  $2,786,936 3631602 $116,906
Week ending. 1907, (RUG LR Inerense
Jan. T.o..... v 567,592 64,971 3,260
Twiy Ciry Baeip Travsir Cowrany,
Year 10 date, 1907, 908, Increase
Des. 8L.. ¢aos $6,020,542  §6, $312,700
Week ending W7, 104, Increa ¢
DRO; Toooosesese 112,086 121,108 0,022
BT 110,530 119,100 ».271
LU | PR 115,787 124,588 =801
“ 3Bl.eiianse 151,790 I%1,720 19,90
Dol UNiTeD Bariway,
Week ending 10086 9T, 19 lnerense
Dece Tioeernes 105,154 IRERAH 120,212 5,671
I E 105,509 110,070 121,612 11,042
“ .ieeoene 115,54 119,483 122,601 Sy120
“ Blicescene 159,041 171,173 192,364 21,180
Havigax Lieotkic Lramway Co,, LTD,
Hatlway eceipis,

Week ending., 1907, Lo, (RN Ine vnse
Jan. T..eeeee 2,904 2,962 3,288 R
Havasa Lixorkio Kainway Co,

Week endiny, 1408, 1909 Increa-e

Jan. B.cceveee 37,484 46,085 Dec. 1,449

LN {| A 3,147 35,000 872
S

MR, CHas 1L NEELY, manager lor ( anada and

Newfoundland of the Ocean Accident & Guarantee
Linnted, visited the Montreal branch
Ihe Corporation has had a satistactory

Lorpor 1100,
this week.

year busine throughout the Dommmon and a
ubstantial increase m volume of nsurance written
Mr. Neely informs us that clam under Canadian

policies of the vdjusted at any
branch ofhce | !<1;'.A id, the colomes and  Furo-

Orpor ttion can e

pean countries, clains bemng pard at par without
delay or inconvenience. Such an arrangement
should be very attractive to parties travelling
abroad.




MONTREAL TRUST

AND DEPOSIT COMPANY

Statement, November 30th, 1908.

ASSETS.
Demand Loaus secured by collateral. .. ...
Tine Loans secured by colluteral.. ..
Bonds and Sto Bfisseasens .
Safety Deposit Vaults (nm lu hng rentals
due).....

. $459,580,41
66,927.19
290,445 85

.......................... 73,605.4%
Office Furniture, . S mn b neod 3 488,82
Commissions and Au-mml- receivable..... o 9,397 .86

Cash on hand and in Banks... o 23,913.18

$927,358.79

Trust Funds

Assets of Estates, ete., under administration

Trust Cash in Banks

Profit and Loss Account
For Eleven Months, ending November 30, 1908

CREDIT
Carried forward, December 31, 1907, ...... $560,367.61
Net Profits for 11 months to Nov. 30, 1908,
after providing for expenses of manage
ment, accrued interest, ete. ... ..., eoe HR,563.03
$108,930.64

LIA BILITIES.
Capital StocK.easesseseasess sosess sanses $500,000.00
Undivided Profits....e veee  15.972.31
Savinze Accounts, Fiscal Agencies,ete.... 315,87C.15
Dividends Accruediess suvesenssssnsasnne 5,4568.33
Dividends .ovusivnse snnene sesocsescene sy 52.00
$927,358.79
eE—sere————
.......... eeensiene seenes  $2,578,980,88
ses: sesssess vese . one 90,466.90
DEBIT
Quarterly Dividend paid April 15, 1908..  £7,500.00
Quarterly Dividend yaid July 15, 1908... 7,500.00
Quarterly Dividend paid October 15, 1908  7,500.00
Dividend acerned to November 30, 1908, 5,458.33
Written off Vaults.evsesceiaeeienninnnns 5,000.00
Undivided Profits, carried forward ..... 75,972.31
$108,930.64
e ——

Capital -
Earnings - - 19,162 96
Percentage to

Capital - 4 62
Undivided Profits 3,038 21

COMPARATIVE STATEMENT

- $415, ll2 50 $500,000 00 $500,0G0 00
47,329 40

50,367 61

1907 1908 (11 months.)

358,563 03
11 71
75,972 31

9 47

Audited and Verified,

G. DURNFORD, Chartered Accountant,




JANUARY 15, 1009

clomng | eutue
STOCKS, ces ol
RARK £700 fast sale. { :";"':L
|
Asked. Bid, ¢
firitish North America st i’l‘h“
Canadian Bank of t}onu ease 3704 4
Dominion . . o L
Kastorn Tnvmolllpo 1% 154 100
1w
Farmers ...
Hamilton .. ™ ::::
" ~chelagn . . 100
home Bank of Canad: 1
Imperial . . .
La Bangue 2 ll|~mnlo 5 . 3n
Manhnnﬁn Hl“ 4 Canada . ::::
Metropolitan Ban .
M:vlmm. | 212 200 100
Montreal ... e | M8 100
Now Branswick.. e 1on
Northern Crown lhnl "o
NnvlScnﬂn |~N:
Ottaw: av 10
Pruvhmhl Bank of (,m.mln e 100
QUODBO . .cocee cauraiinrarese aiinaey 100
Royal ., . :l:l
anrn-lun Bank . (
Standard .o . o b0
St. Stephens . aee o 100
St. Hyacinthe .. ’e aasesiese 100
St, Jl*lillnﬂ . o sasse . . }:.v:
Sterling., . 5 = .
I'umnuf . o . . 23 w0
I'raders . e e 100
Union Bank of Halifax ... . . - " B0
Unfon Bank of Canada £56. ioe 1Ho 136 100
United Empire Bank ... ... .. o aue 100
Wostern ..o oo cov ireir oo ee 100
MISCELLANEOUS STOCKS,
Bell Telo lwnlA 3963 By, sues 1 :::Jl
. G, ors Asn
b Pu“ "!""' 1 100
do lom. . 100
Can. Colored Cotton Mills Co ... 6 50 100
Canada General Electrie Com, ... .. “ 10
do Pfd . . e Lo
Canadian Paciflo ... ..oooove cone o0 | 176 1
Canadian Converters W cevees i 10
Detroit Eleotrie 8t .. e 57 100
Domb lon Coal Preferred , L1
Common .. B8 67 10
Do ulnlon‘l’omlow Com 83F 34 100
Ptd. 105 102
tom, Iron Auml Com .. ... oo 10 190 e
do POE ccovovonnseenee] T2 Tlowm
Daluth 8. 8, & Atlantie., ... o o7 10
do P s )
Hallfax Tramway Co ... .. L XD T e
Havana lCIsclrlu RyCom ... oesl @ 40 {100
Proferred T B U]
llllnol-’l‘rw Ptd 03 0 100
l.nunudo Paper Com TN R L TE T )
Prd. e MBI
Lake of me Woods Mill Go. Com X n! 100 o0y | 100

do 0 Pra o L1
Mackay Companies Com coese) THT4L 10O
do . | 70, 5 100
Mexlean Light & Power W e ™ 100
Minn, St Paul & SS.M. Com.. .....| M6 1 100

|
|
do soei
Montreal Cotton Co. . 1264 128 ) 10
Montreal Light, Ht. & 1AL 154 100
Moutreal Steel *urk Co S 0 ’ 10
do P 1 ' 100

Montreal Street Ihlhny 200 271 W0
Moutreal Telegraph . LI 40
Northern Obio Ttack el B
North West Land, Oom be s ' ( 5
N Sootia Steel & Coal Co. Com 88F 54 1w

15}

do PR
Oglivie Flour Mills Com ... .
Prd.

do L N7 100
Richelien & Ont, wuv.Uo W e
Kio de Janlero, . o By 100
<80, Paulo . 152 ... 100
sSthawinghan Water & Power o, ) (St
St. John Strest Rallway. . . 100 | 100
Toledo R! l Light Co, 1n, 1
Toronte fhl Iway. 10; 1o | 1o
'rnn|mm.emay PRI SRPTORIRGS B N
Tri, Llly Ry. Co, Com. . ... .. .. ¢ 100
rwin Cit Rapia T T b I - e I

w ™ .

v'mnmu Eloo: ..o0v vov oue
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9()0.

Revenue | N
l'or cent'ge’
,:x.,,‘,,,,',‘] Capital | Caplial | Hest, | of Rest
at prosent | Subseribed | paid up Fund | to paid up
pr!eu Uapital
‘ Per Cont, $ ‘ 8
. s 4,806,066 4, A AR50
450 16,000,000 10100 lnl‘ 60.00
983,71 3,980,000 4,978 286 12508
512 3,000,000 3«0unn| 20000000 66,68
‘ 481 '0
: 2AT2.8600 10000
‘ 540 2,150,000 %600
297,705 32 67
‘ coes 1 ‘m Ztl)\ L2000 100,00
| - 1,800,400 1,200,000/ 000,000{ 5000
| B,000.000 6,000,000 40000001 6666
| xeos 1,000,000 1,000,000 1000 000 100,00
470 | 3377600 33740000 3,314,0000 100,00
[ 403 | 104000000 14400,000  12000,000( 85,3
| | 785, 100 735 300/ 1,208 24
{ | 2207500  2.201,568 50,000
3,000,000 3,000,000, B 400 000
| 3,000,000 3,000 II(II| S000,0000 100 00
o 1,000076] 1,000,000 200,000 20,00
571 2500,000] 25000000 1,250,000  ®0 00
491 30000000 3.500,0000 4,300,000
P 3,000,000 3,000,000 Saas
| 15625000 1,560,000 1,760 000|
| 200,000 200,000 52,500
| 504,600 431,245 75.000
i . mu-m
| aee 700 807,458
448 Hll 00| 4,000,000 B
| cen 4.367,500  4.353.002 2,000,000
| 1,500,000 1,500 0800 1,175,000/
600 3,207,200 1700,000]
| 45,500 P
1 656,000 535,000, 360,000
| | 12,500,000 12500000
| | 270,00 1,270,000 .
Loosal 1,511,400 it
T2 2,700,000) 2,700,000
| 4,700.0000 4,700,000 . .
: 300,000 300,000
3T | 121,680,000
1B LTI 1,758,600
c L 12500,0000 12,500,000 | :
! L R000,0000 3,000,000
LRy _ 15,000,000
l 781 5,000,000
| 6w 1,858,088
[ . 20,000,000
P 5,000,000
| 12,000,000
10,000,000
5 60 350,000
| 7,500,000
¢80 5,000,000
6 43 8,274,300
608 1,600,000
| 608 1,200,000
6 o) 2 000,000
585
5 37
| 867
{ 110
551
518
8
625
| o8
69l
| e
| 0 0"
| 598
| 6w
| on
ew |
| l:,munm
| o2 §,000,000
| 1,164,000
! 9,
6 8l
496
T

8o
Rate of .
Annual | When dividend
Dividena payable,
Per cent
7 April, October,
L] : Twe,
12 Jan., April, .lulv Octobor
8 lun,, Aprit, July, October
¥ Yoo
10 [March,
8 h Sep
" Tar June, Sept. Dee,
11 Fob,, May, August, Nov
7 Feb, May, Aug, Nov.
] March, June, Sept., Dee
L] Jun., April, July, October
10 ..Inn., April, July, October
10 Mareh, June, Sept., Dec
13 Jdan., April .luly. October
b January, July
12 Lfan., April, .Yulv. IN| bor
10 \lun'h June. Sept. |
6 lJan, April, July, Im
7 [March, June, Sept., Deo
[ i'h‘“ Apr!l July, Ik'wlml
12 Iy May November
b ‘.\In'fh, 811 \ber,

~aa

EES am®eaa S e S

Peb,, May, Ang.
|l. June, 5
Sduly, Ot

|Feb,, May, Aug., Nov
IMareh, June, Sept., Do,

i April, October

Jan, April, July, Oct,

Mnir‘ch, June, 'ant 1
Jdan. April, Jaly, Oct
[ A pril, Oet. %
April, October
I“vh, May A\ug‘,
|

Fabraary, Angost.

Jany., Aprit, July, Oet,
Jun., April, July, October
Jan., Apri uly, October

Nov.

Jan., .A"If

‘July, October

Jan., April, July, October

Jdan,, April, July. October
Fobruary, Augu-l
.Iunnu? Ay ..luly, Oet
April, Octobes

March, June, Sept., Dec,
Jan, ,A|u|l .luly et oben
Jdun, April, July, October
April, October.
April, October,

March, Juno H«p( Dee,
Feb., August, Nov,

Jan Aprll, Jduly, Oct.
Jen., April, July, Oct

Feb,, May, August, Nov,
Jan, .Aprll July, (M.-lmv
March, June, Sept.,

Jan., April, July, October
Much.ilupwmbor

March, June,
Muarch, Juu-, Bnpl.,. Iloc

Jan,, April, Jduly, Oetober
Jan, April, July, Oct
June, December,

2

"|oan., April, .-ll.nlvyv,'l)nu-hu

Jan,, April, July, Oetoler

"8 ""aan., April, July, Oct.
] Feb., Muy, August, Now
1 Jan,, April, duly Oct,

.Mu Aprll July, Oet,
Novembver.
April, Jaly,Oet,

— " |
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Closing .;:::;l
BONDS. ‘il_wmlw' :l: 3 “A-oll:.. ) 'hl‘ll-.w
Au:nl wd | o

Bell Telo;vhone 004 00s0ee]| oo J100]| 8 ! $3,363,000{15t Oct. 1st Apl.
Can. Colored Cotton Co... 101 ' o | 6 2,000,000(2nd Apl. 2ud Oct
Dominion Coal Co.cevee | ++ .. | 5| 5,000,000{16t May 18t Nov.

Nominion Iron & Stee Co 80 79 b 7,674,000(18t Jan, lstJuly.

“ 2nd Mortg. Bds.. sl B 1,968,000{1st Apl. 1st Oct.
Dom, Tex. Sere. * A" 9 05| 6 168,600|1 March 1 Sept.
| |
" “B” 9806 | 6| 1,162,000 -'
. we” | 95} 95 | 6| 1,000,000 “
“ ' ail IELE I B tm,oon! “
Havana Electric Railway.| -« | b B, 311,661 1et Feb, 1at Ang.
Halifax Tram...... o000 0% | 5 600,000 18t Jan, 1st July
Keewatin Mill Coveaeaan |05 10g | 6 76(),()(!()![-( Mch. st Sept
|
Lakeofthe Woods Mill Co| .. 6 ],000,0001!“.!“": 18t Dec,
Laurentide Paper Co.ceee| oo 110 | 6 1,036,000/2Jnn. 2 July,
Magdalen Island.vooiness 6 267.000/30 June 30 Dec.
Mexican Klectric L. € o 84 5 6,000,000{1 Jan. 1 July.
Mex, L't & Power .. #1 ] &1 12,000,000]1 Feb., 1 Aug.
Montreal L.&Pow, Co....| 99 | 98 | 4§| 6,476,000(1 Jan, 1 July

1,500,000/! May 1 Nov,
2 242, 000! 1 Jan, 1 July.

-

Montreal Street Ry. Co... 107 101§
N. 8. Steel & Coal Co.....| .. 107
N.8.Steel Consolidated....| .. ‘1025 |.410.ooolJn. 1 July.
Ogilvie Milling Co......| .. "~ 1,000,000/1 June 1 Dec.
1,000,000/1 June 1 Dec.

323,146{1 Mch. 1 Sept.
23,284,000{1 Jan. 1 July,

6,000,000{1 June 1 Dec,
4,000,000{1 July 7 Jln.

Price Bro#....vo vovevnes

Rich., & Ontario. .| ..
Rio Janeiro.ceesverensees 90

Buo Paulo.ses corsennene| oo | o0

=
-4
o o e e B o Se

Winnipeg Klectric. ...oe0. (105 |100

Bk. of Montreal, Mtl.. | April 1st, 1925
“ « | April 2nd, 1912

“ w [ April 1et, 1940 | Redeemableat 106 and
Int. after May Ist, 1910

Bk. of Montreal, Mtl..| July lst, 1929

Bk. of Montreal, Mtl.| cocesseoeirass $250,000 Redeemable
Roval Trust Co., Mtl March 1st,1925 | Hedeemable at 110 and
’ Interest,
“ “ L] Redeemable at par at-
ter b years,
“ “ “ Redeemable at 1056 and
Interest. ok
“"

“ “ o
52 Brondway, N, Y..| Feby. 1st, 1952 | Redeemable at 105

Bk, of Montreal, Mtl.| Jany. Ist, 1916
Rovnol 'I'r:);;t:'blill..- Sept. [,.|,_ 1916 | Redeemable at 110

Merchants Bank of
Canada, Montreal..| June 1st, 1923
Bk. of Montreal, Mtl..| Jany. 2nd, 1920

- “ | July lat, 1935
Feby. 1st, 1933

s “ | Jany. lst, 1932| Redeemable at 105 and

Int, after 1912,
May lst, 1922

U.B. of Halifax or B.| July 1st, 1931 [ Redeemable atl10and

of N.S.MtlLor Toronto. Interest.

Int, after 1912,
Bk. of Montreal, MtL. (July 1at, 1932 | Redeemable at106 and
Interest,

Lesses ssseanee seo| June lot, 1925 | coose sovossvasnvone

sesnseas aveveenvene] iy Lessassnss| sevsecesscevesscee

casssesesecseevenans| Jany, lot, 1935,

C. B. of C., London
Nat. Trust Co., Tor.| June lst, 1929

Bk, ot Montml, Mtl Jany, lat, 1935

Much desirable u-rriu}ry
is” unoceupied, ready for
"‘ﬂy GOO‘ Places men who ll'llll demonstrate

e | their capabilities, Poliey

plans  recently revised,

are walting for the thoroughly in accord with
new laws, with reasonable

RIGHT MEN. | i oo e
F Are You One of Them ?
Union Mutual Life InsuranceCo,

Faxp R. Ricuanps, President PORTLAND, MAIN®
HENRI E. MORIN, Chief Agent for Canada.
181 8t, James Street, MONTREAL .

Rl AL, ool 1o WALTRA S JORRFI Mencper B
stern U 1} a 'l
lames blreet, luu-i ’ .

London Guarantee & Accident
Gompany, Limited.

Bonds Issucd insuring Employers and
Corporations against loss fthrough the
defalcation of trusted employces. Bonds

for legal scs. Administrators’ Bon‘s.
Liability Insurence. . - .
Moantreal Adont—

W. Mayne McCombe - Canada Life Bldg.

July lat, 1931 | Redeemable 116 and

(i)

BGerman American

Insurance Company
New Pork
STATEMENT JANUARY 1,1008

CAPITAL

$1,500.000

RESERVED FOR ALL OTHER LIABILITIES

7.595:885

4,415,353
13,508, 038

AGENCIES THROUGHOUT CANADA.



THE CANADIAN BANK OF COMMERCE

Report of the Proceedings of the Annual Meeting of Sharcholders, Tuesday, 12th January, 1909.

The Forty-second Annual Meeting of the Shareholders of The Canadian Bank of Commerce was held in the
panking house on Tuesday, 12th January, 1909, at 12 o'clock.

The President, Mr. B. E. Walker, having taken the chair, Mr. A. St. L. Trigge was appointed to act as Secietary,
and Messrs, W. Murray Alexander and Edward Cronyn were appointed serutineers,

The President called upon the Secretary to read the Annual Report of the Directors, as follows:—

REPORT

The Directors beg to present to the shareholders the forty-second Annual Report, covering the year ending 30th
November, 1908, together with the usual Statement of Assets and Liabilities:
The balance at credit of Profit and Loss Account, brought torward from last year, Was.. .. .. .. . .. L8 6T5m2 10
Phe net profits for the year ending 3( th November, after providing for all bad and doubttul debts,
SMOUNTEE €0.c so oo 50 oo os se 50 20 0o 60 ss a0 a0 s 20 se 0 os oo s ee ee ee o ee eee ee LG27332 78

$2,303,244 88

Which has been appropriated as follows:—
Dividends Nos. 84, 85, 86 and 87, at eight per cent, per BRBEIE o6 oo o G0 0 ss bu. ow se ve vo ws we VAN 800,000 00
Written off Bank Premises.. .. .. .. .o o0 o0 v e Sh RS 8 X ue . 300,000 00
Pransterred to Pension Fund (annual contribution).. .. 30,000 00

Subseriptions to Quebec Battlefields and Fernie Fire Funds and other ubjwls...“ i or e o8 o 12,000 00
Transferred t0 Rest ADCOMDE.. <o o0 oo oo o0 oo oo oo o0 83 o0 08 000 00 o0 00 soo 00 we be 00 0 . 1,000,000 00
Balance cArrIof SOPWAI.. oo co oo oo os oo o0 o0 oo oo oo 50 00 b 08 Gs sy e we e e wp we v 00 R0 00 161,241 88

$2,303,244 88

a ;Ilf the assets of the Bank have been, as usual, carefully re-valued and all bad and doubtful debts amply pro-
Vide or.,
Your Directors have the pleasure of reporting earnimgs amounting to $1.627,332.78, which in view of the disturbed
financial conditions of the year, we consider very satistactory. After providing for the dividends and for the usual
contribution to the Pension Fund, we have been able to write $100,000 off Bank Premises Account, to add $1,000,000
to the Rest, making that account $6,000,000, and to carry forward $161,244.88 at the credit of Profit and loss Account,

During the year the Bank has opened new branches at the following places: In Ontario, at Crediton, Exeter,
Forest and Thedford, the first two and the last named being branches taken over from the Sovereign Bank of
Canada; in Manitoba, at Rivers; in Saskatchewan, at Delisle, Elbow, Melville, Outlook, Tugaske and Watrous; in
Alberta, at Monarch; and in British Columbia, at Revelstoke and Park Drive, Vancouver. The branches at Ken-
ville, Man.: Kinistino, Sask., Norwood, Man,, and Ross Avenue, Winnipeg, have been closed. Since the close of the
Bank's year a branch has been opened at Provost, Alta.

In accordance with our usual practice, the branches and agencies of the Bank in Canada, the United States and
Great Britain, and the various departments of the Head Office have all been thoroughly inspected during the year.

The Directors again have pleasure in recording their appreciztion of the efficiency and zeal with which the officers

of the Bank have performed their respective dutivs. B. E. WALKER,
Toronto, 12th January, 1909. President,
GENERAL STATEMENT, 30th November, 1908

LIABILITIES.

Notes of the Bank in cireulation .. .. .. ..
DODOSILS TIOL DOAFINE INAOTERE .o .~ vv -+ . oo oo oo ss ve vo oe oe oe ve oo +o $22,331,120.05
Deposits bearing interest, including interest acerued to date .. .. .. .. .. .. 72,806,666.97

—_ 05 087,796.02

$ 9,610,815.68

Balances due to other Banks In Canada .. .. .. .. o ve ve oo vn o or en ae o 165,408.36
Balances due to other Banks in foreign countries .. .. .. .. .. R 1,131,386.64
DHCIAONEE MEDIIE i oo o o0 66 te oe 40 45 o6 a5 o6 4o 80 B8 we s o8 o8 68 e B 1,632.60
Dividend No. 87, payable 1st December .. .. .. .. .o v ve vs oo " oa Ne w48 A8 A 200,000.00
ICHRUIEEY DR o4 io vn o g0 ho de o6 an be 40 wh w0 4878 . 10,000,000.00
Balance of Profit and Loss Account carried forward .. .. .. o0 oo oo oo on os 161,244.88

16,161,244 88
o ————

$122,338,214.27
e p—T—

Colnand Bullon .. .. .. .. o0 vv v v vn oe os ' 584,049,
et et R R b s i A b g ’%103'.2‘93%
$13,087,242.31

Balances due by other Banks in Canada.. .. .. .. .. .. .. .. . 11,850.55
Balances due by Agents of the Bank in the United Kingdom. . .. .. .. .. .. .. .. 675066918
Balances due by Agents of the Bank, and other Banks in forelgn countries.. .. .. 3,191,278.88
Notes of and Cheques on other Banks.. .. .. .. .. .. . o0 o0 v vn on on 4,244,762.50
14,208 561.11

Coll and Short Toans In CANRAR. . .. .. .. .. .o 4 o0 +s oo w0 ws e s se oo we te e 7.314,181.63
Call and Short Loans in the United States.. .. .. .. e« sr o0 or orormrme 00 00 00 08 10,622,703.14
.Government Bonds, Municipal and other Securlties .. ..« ro v o0 oo e vrve s ne s mt 28 4,673,390.71
Deposit with Dominlon Government for security of Note clrenlation .. .. .o we a ee ee e 450,000.00
$50,446,178.80

Toans 1o other Banks In Canada, Secured .. .. .. .. .. =+ co so se oe ve so e vnsn seae on o 1,061,252.09
Other Current Toans and Discounts .. .. .. .. .. ., w0 er se v se e we v mr e mn 20 00 68,694,649.07
Overdne Debts (1088 fully provided £07) .. .. .. .. .. se se so e se sn e se oeme v on os e 143,648.74
Real Bstate (other than Bank Premises) .. .. .. .. .. se ce oo ss oo s o se seon vawn oo be 36,325.44
T S e N N N T I R U LR R L 27.102.91
I I e e e e b WK W B s S A6 RNV G VY en e W SR 0N 90 08 40 1,727.444.33
R A T T G R T A N R AR 201,612.89
PRI i 258

$122,338,214.27

_Sisse888 s
* L 2 ALEXANDER LAIRD, General Manager.

(Proceedings continued on following pages).
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THE CANADIAN BANK OF COMMERCE. - Continued

Among those present were: J. Crathern, Montreal; Hon.

Kinzman, Montreal; R. Kilgour, Hon. G. A, Cox, H. B.

Walker,

Ottawa; J.
L. M. Joues,

Hoskin, K.C.,, LL.D.; A,
E. R. Wood, H. D.

w. C
Montreal;

Edwards,
Hon,

Warren, G, Murray, West Toronto; W, Cook, Carrville; Rev. Dr. Somerville, J. E. Belcher, Peterboro; A, E. Kemp,

R. P. Butchart, Victoria; J. W. Campbhell
H. Lockhart Gordon, Richard Brown,
F. J. D, Smith, Newtonbrook;
Hamilton; W, W,
clair, Z. A. Lash, K.C., W. Craig
W. MeAdie, Oshawa: W, Glenney
Beemer, A, Smith, G. A. Mowat, T. Walmsley
Nanderson, R, Davies, 8. R. Wickett, J.
Winnipeg; L. J. Cosgiove,

GENERAL MANAGER'S ADDRESS.

The General Manager in his address sald: —

In our last report we teok occasion to say that, after a
pertod of unusual financial  siringency, we must expect
diminished bankivg profits; and the year now closed has
shown a general disposition to liguidate old obligations
rither than to create new ones, A lack of confidenc: is

usnally accompanied by a desire to accumulate funds, and
this means anwillingness 1o risk  investments in enter-
priscs which are attractive and desirable. Qur statement

Ives every indication of the great change in our financial
position duving the year, We are still feeling the effects ol
the general lquidaticm alveady referred to, and this must
be peflected in our earning power, Coufidence, however,
Is returning, and we have every reason to believe that the
coming year wiil bring a falr measure of prosperity.

he net profits for the past year show a decrease of
$125,016.59 as compared with the figures of the previous
year, but they are slightly in excess of 16 1-4 per cent., on
the pald-up capital, and under the clrecumstances we tecl
that this result is a very satisfactory one. Had it not
been that the voiume of our loans was well maintained
during the early part of the year, the decrease would have
heon much greater,

We Dbave pald the usnal dividends ot the rate of 8 per
cent. per oannum, and after providing for the customary
payment to the Pension Fund and for some special sub-
scriptions, and adding $1,000,000 to the Rest, we have been
able to sot aside $200,000 for Bank Premises Account, and
to carry forward undistributed profits of $161,244.88. This
mphasizes the position this Bank is in as regards the
of its present rate of dividend, and, while
some of the shareholders may feel that they are entitled
to a larger distribution of the profits of the Bank, we
belleve the majority will agree with us that the present
moment,  when we are facing a period of diminished
demand and consequent lower rates tor money, is hardly
opportune for the consideration of this question, and that
the policy your Executive has followed of strengthening
the foundations of the Bauk is that which will tend most
surely, in the not dstant fature, to the realizajon of the
hopes of those who look for inereased returns. It is pos-
#ible that some may think our expenditures on bank pri-
mises might now be lessened to some extent, and in this
connection we may say that the principal buildings which
we feel at the presont time are necessary should, in the
course of the next two years or thereabouts bhe completed
Bot the rapid extenston of the Bank in the new T oparts
of this country, and the remarkable growth exhibited by
many of the elties and towns of these new districts, are
constantly making demands upon us tor accommodation
which we find it dificult—indeed, well nign fmpossible

to obtain in any other way than by erecting our own
bulldings

maintenancs

During the year our de posits have Increased hy $7.096,718,
or almost eight milllon dollars, of which about six milion
dollars 18 In deposits bearing interest, It may be interest-
Ing 10 note that, starting last year with deposits of $87,-
MLOGT, some of which were of a temporary character,
belng balances of large nccounts in process of adjustment
there was a decrvase until April, when we reached the low-

est point $8 T018. The past six months showesd a
Steady iIncrease, culminating In our record of $U5,087, 796,
On the other side of the balance sheet, our loans stand
at $87.0 N0 a8 compared with $88.765829 In our last re-

r«:rt. the dvcrense being mainly under the heading of
Current Loans and Discounts” which represents  almost

entirely our share of the commerelal loans of the country,

In this ltem the decrense s $7. 622; while, on the other
hand, our Call and Short Loans have inen 1wsed §06.24) 02

ary; J. L. Watt, J. 8.
T. Gilmour, J. L. Blaikie, R, Gray, P. G. Vanvieet, W, Garside, Mr. and Mrs.
Mr. and Mrs. C. M. Gripton, St.
Famblyn, Bowmanville; J. A. Morton, Hon
A. Campbell, Major Keeter, 8. Nordheimer, ¥, H. Gooadh, J.
. R. C. Carlyle, R. Harmer, W, Davidson, Henry Bealty, F.
v, W. B, Meikle, G. H. McLaren, Hamilton; R. T. Coady, J. 8. Lovell, F.
Westren, Dr. J. H. Carrique, J. L. Watt, A, E. Ferrle, W. Prendergast, J. Aird,
Jo M. Clark, W. MacKenzie, aud others.

hawa; J. 8. McMaster

Willison, G. A. Somerville, J. K. MacDonald, W.

G. HBruce,
. C, Sin-
Beer,

Catharines; J. A. Bruce, Hamiiton;
Justice Britton, W, T, White, T. A, Kus
0. Thorn,

We have not had a recurrence of difficulties attending
the marketing of our ciops, and, perhaps, a word on this
question will not be out of place. There was little or no
apprehension of stringency during the crop season. Our
casier financial position, the wise provision for an emerg-
ency ecireulation, and the fact that a large portion of the
ciop was moved with exceptional rapidity botore  the
close of navigation, all tended to obviate these difficulties;
still there is much need to consider serfously permanent
measures for financing a crop movement of such large
proportions, It is manifestly necessary that there shouald
be a larger amount of bank capital availuble as a basis tor
owr circulation, but, even with a considerable augmenti-
tion of bank circulation s&nd the thoughtiul interposition
of Government measures of relief, we shall still be brought
face to face with the difficult problem of taking care of
fmmense stores of grain after the close of navigation,
when the interlor movement is over and the grain s ware-
housed at terminal points,

A yvar ago we were experiencing a world-wide financial
disturbance, with a money stringency of aimost unpre-
cedented severity. A policy of extreme conservatism was
forced upon Canadian banks, and, as a consequence, they
wera subjected to much  eritictsm  for their practice of
carrying loans at call in New York, it being argued that
these moneys ought to have been wholly employed in
meeting the needs of the manufacturing and mercantile
interests of Canada. The fact that the banks have moneys
lent outside Canada, at a time when there is a strong
demand for accommodation on the part of the business
community here, not unnaturally appears open to criticism
to persons who are not possessed of all the facts, and, as
the subject Is one which seem likely to continue to come
under discussion from time to time, we think it well to add
to what has already been said by other bankers in reply
to this criticism,

In November, 1907, when the foreign loans of Canadian
hanks were at their low point-—$64,774000—~the Canadian
banks held deposits elsewhere than in Canada amounting
to $64,519,000, =0 that not more than $10,0%0.000 of Canadian
funds were being lent outside Canada.  Moreover, the
lnrger portion of these loans are carried fn New York at
24 hours' eall—practically as readily avallable as cash.
Exeept  at rare intervals, New York call loans bear a
much lower rate of interest than Canadian mercantile
loans; consequently the banks alm to carry only such an
amount of call in York as, with the eash carried
here, will constitute a reasonable reserve of cash ard im-
mediately realizab’e funds. Notwithstanding all that finan-
clal erities have written about the Canadian banks send-
ing to New York moneys needed in Canada, in order to
take advantage of the high rates occasionally prevailing
there, such a thing as a bank curtailing its commercial
loans in Canada for a purpose of this kind is absurdly im-
probable. Only occasionally during the past fourteen
years have excessive rates for call money in New York
valled for more than a few days in the year, and no

sane banker would think of sacrificing permanent bust-

ness connections in Canada, of even the smallest Kind, for
such a temporary advantage, Self-intercst will at all times
be a sufficiently welghty foree to prevent the banks from
lending Canadian funds outside of Canada exeent to the
extent that is necessary for the purposes of their cash ro-

SErves,

From the figures quoted above it will be scen that, so
far from the business interests of Canada boing prejudiced
by the poliey of the Canadian banks in this matter, they
are actually, bendfited, and in no small measure, since the
deposits gathered ahroad supply a large part of their cash

| reserves. Had the banks at the date mentioned had no
i deposits and no loans outside of Canada, only $10,000,000




would have been added to their resourcos at home, and
this would not have been lent for commercial purposes
On the contrary, in order to bring the total reserves up
to the normal level, not only would it have been noecessary
to add this sum to the cash reserves carried here, but
also to withdraw a further large sum from mercantie
loans.

During the panie in the United States some of onr news-
papers published sensational and misleading articles to
the effcet that the funds lent by Canadian banks in New
York were tied up and conld not be got back to Canada,
Notwithstanding the severity of the panie, however, there
was not a day during which moneys lent to New York
wrokers on call conld not have been got in, and, while it
is true that, it it had been desired to ship money to
Canada direet from New York, a premium of 3 to 5 per
ecent. would have falien to be paid, on the other hand
New York funds could at any time have been exchangoed
for drafts on London, and the gold brought from there-—-
indeed, this procedure was followed to a considerabls ex-
tent by the New York agencies of some Canadian banks
No more convineing evidence could be had of the avallabil-
ity of call loans in New York than is afforded by the
experience of last year.

On the general subject of the moneys lent in the United
States, it may properly be argued that reserves are for
use in a time of emergency, but on this score it can bhe
shown that the course of the Canadian banks last antumn

was not at all open to eriticism. In the month o Sep-
tember, 1907, the total loans of Canadian banks outside

Canada amounted to $88.953,000, while at the end of

November, when the stringency was most severe, they
had been reduced to $64,774,000—from which it will b
seen that the banks had drawn upon their ountside re-
gerves -to the large amount of $24 000,000 to meet the

necessities of the mercantile community in Canada,  We
may be permitted to express our opinion that, with very
few exceptions indeed, the Canadian banks last yoar faced
a very trying situation with courage and a proper sonse
of their obligations to the business community. As lar

as this Bank is concerned, we are able to say that no
lines of eredit for enstomers were cancelled and no cns-
tomer from the Atlantie to the Pacific was refuse!

accommodation for his legitimate requirements,

PRESIDENT'S ADDRESS

In moving the adoption of sident
said:—

It is hardly necessary to say that the conditions of busi-
ness are very different from those of a year ago. Wr
were then required to meet the serious lessening of our
purchasing power because of poor crops in Canada, and
our share of the result of the culmination of a world-wide
expansion in general expenditure, and particularly in the
fixing of capital in public and private improvements. We
have now had a year in which the pace of expenditure
throughout the world has been sufficiently checked to easo
the money markets, and in Carada we have gathered an
excellent barvest. Better clags securities almost covery-
where have recovered in price to such an extent as
almost to wipe out the apparent losses which seemed too
serfous a year ago, and which were, of course, real to
those who were forced to sell. The lessening of our
power and disposition to purchase goods has raturolly
lessened the profits of many manufacturers and merchants;
but all this was inevitable, and 1 think those who con-

the Report the Pr

sider sufficiently must conclude, as a year s we sug-
wested wonld be the case, that we have suffe far loss
than most other countries, Whether weo have suffered
enough for our own good {s another matter,

The total of the bank eclearings for 1907 in thirtesn
Canadian citles was $4,325.000,000, while for 1908 it was

$4,142,000,000, 80 that the falling off is only 4.2 per ecent
Owing to the change in the fiseal vear of the Dominion
Government, which now ends 315t March, we cannot make
very useful comparisons between the years ending at that
time in 1907 and 1908, but it is evident that up to the end
of March, 1908, no decrease in the yolume of imports and
exports had taken place. Bt by comparing the half-
years—April to September inclusive—we obtain very snz-
wostive flzures. For this haif-year in 1907 the lllnymr!u
were $202.700.000 against $149500,000 in 1998, and the ex
POrts were $138,200,000 against $118,700,000 in 1908 8o
that an excess of tmports amounting to $614.500,000 for the
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half-year in 1907 had been lessened to $30,800,000 in 1908;
As 1 18 the mere lessening of the difference hetween ex-
ports and fmports is concerned, this is fairly satistactory.
Durine the ensuing halt-year—October to March inclustve

both exports and imports will doubt!less show large in-
creases, but it will be very interesting to see whether we

have maintained or improved the relation hetween what
we sell abroad and what we buy. So long as we are not
only settling large numbers of immigrants in our new

provinees but sperding what is necessary to prepare for
still larger immigration, we must expect to buy  abroad
more than we sell, but financial safoty lies in preserving
rexaonable proportions between our purel and sales.

%

The great difference of the last few years bhave—exeopt
during temporary periods of  stringency—been  adjusted
with comparative ease hy the v of our securities, mainly

in Great Britain, but also to a small extent in the United
States.  This comparative case, it is well to remember, 13
due to the high state of our eredit in London and sympa-
thetically elsewhere; and the maintenance of this high
eredit depends upon ourselves, Some idoy of the growth
In our finanecial transactions abroad may be gathered from
the following facts. During 1908 the fotal issue of Cana-
dian secnrities In the shape of bonds was $196357.000, of
which about $77,500,000 were in government issucs, $17.-
500,000 in municipal issues and $7 1,000 in bonds of rail-
way and industrial corporations. These bonds were sold
as follows:—
In Great Britain.. .. ..about  $165

rout 25,000 000

In Canndn. . oo o 54 o

In the United States.. .. .. .. ... about 000,000
The most satistactory feature is the generally  high

character of thege securities.  Without undertaking to ex-

press an opinion abont any particular fesue, It s safe to

say that few countries have produced better securities, as a

000,000

whole, than those iscued by Cavada in recent years, Our
bigh credit clearly depends upon a continunance of  hign
aquality In our securlties and moderation in the quantity
offered at any one time,

THE MARITIME PROVINCES,

naturally  been
to the lower

The prosperity of these provinces has
more unevenly distributed than usual owing
prices and restricted markets generally prevailing,  but
except where the conditions of manufacturing, including
Inmbering, have affected the result, there has been general
although moderate progress. The winter was mild, the
spring dry, and the land vready for seeding carly. The
season tavourable for growth and the yield in most erops has
been up to or above the average, dairying has been
prosperons, cheesr and hutter bringing  record
apples, while rot =o plentiful have been of better quality
and broughi more money: other frutts have also done well,
Hay has been a heavy erop but with lowoer prices. Thken
as a whole, agricultural resnlts have been ratisfactory,
marred somewhat by lower prices,

In fishing, beeanse of the great length of the const line,
thera has been the usual variety of results in different
loealities, but 28 a whole the supply of fish has been
maintained. Pric howover, have been less satigsfactory,
partly becange of the general conditions of trade, but
also Loeause in the dried-fish trade there has been un-
wholesome competifion for some years past resalting in
hYigh prices to the fisherman bnt in losses to the merchant
Prices have now fallen to 2 levol which should eventually
put the trade on a =ounder basis

The bope of an improvement in the markets upon which
New Brunswick and Nova Seotia depend for the sale of
Inmher  did not  prove well-founded. The ent for the
winter was lnrger than had been estimated, and this, added
to large stocks already on hand, has not helped matters
The strinzeney in money foreed many dealers in the Bal-
tie and elsewhere to sell at a sacrifice and the European

8,

markets were thus flooded with chean Tumber at a time
when the demand for lumber. especially tn hox-making—
beeaus» of strikes and declining  trade—was at a minl-
mum. The slanghtering of prices, hoewver, has taken

pilace: stocks abread are lower: the eat this winter will
be even smaller than last; spruce may, to some extent bhe
made into hoards for other markets Instead of deals, and
a distinet fmprovement in prices and in volume of trade I8
alveady evident from recent cable advices

It is pleasant to record that, despite general depression
in the trade of the world the quantity of Canadian coal
mined and shipped was larger in 1908 than in 1907, There
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has been sharp competition due to many times the usual
quantity of American coal being sold in Montreal at low
prices, because of bad markets at home.  Since October the
markets have been depressed, and much will depend upon
the trend of prices and of production in the United States,

Our largest steel company has ngain had a successful
year, nearly all the departments having been well em-
ployed, and the earnings exceeding those of 1907, In view
of the condition of the steel trade throughout the world
this is a very satisfactory state of affairs. It scems also
probable that the works will be well if not fully employed
throughout the coming year, althongh doubtless on a
lower basis of prices. During the year the company ten-
dered successtully, althongh at current British rates, for
about 25,000 tons of rails for India and Australia.

In other manufactures, especially those depending on

rallroads or other large works, or upon Western trade
generally, there has been a sharp falling off in volume,
and although a recovery has set in it must be at lower

prices, and the immediate outlook is not very promising,
-

ONTARIO AND QUEBEC.

While the results of the year's farming operations have
been a falr average in Ontario, they have bevn below the
average in Quebec, Spring conditions were favourable in
most parts of Ontario, but the season was late in Quebec
and in Eastern Ontarlo. In both provinees the unusually

dry period during the summer affected the vield in the
case of many crops and the farmer suffered like others
from the decline in prices. Still the year was one ot

prosperity although the farmers’ purchasing power is for
the moment lessened by the effect of the poor crops of
1907, The acreage of fall wheat sown in all Canada for
the crop of 1909 is five per cent, less than normal, although
there have been great increases in the three prairie pro-
vinees and in Quebee. The reduction in the general aver-
age Is caused by the Ontario acreage falling to 86 per
cent. of the normal amount owing to the drought and
consequent bad  condition of the ground for working.
Any loss due to this will doubtless be made up in other
divections. Hay and pastures gencrally were of  course
affected by the drought. The value of the hay and other
fodder crops, of potatoes and roots, including sugar beets,
in Ontario and Quebee s very great, and yet in diseussing
crops from year to yoar we are apt to forget the import-
ance of these relatively to the cereals. The Government
report for November shows the value for all Canada of
these root, sced and  fodder crops to he $186,000,000, of
which 4% per cent. was grown in Ontario and 28 per cent.
in Quebee, the money value for 1908 in the two provinces
heing $142.500,000

For a second time dairy exports are much less than for
the record year of 1906, and while this is partly due to the
lnek of rain and a lessened nomber of milch cows, we hav
apparently come to a point i1 the trade where its growt!
cannot be judged by the exports alone as it has been
possible to do heretofore with a fair degree of accuracy.
Fortunately the statistics now published by the Dominion
Government make a study of the subject quite easy, There
has been another marked decline in the total value of
cheese exported, the quantity shipped from Montreal being
vilued at only $17.042.000,  against  $20 941,000 in 1906,
slthough the average price was the highest on record, In
butter there is an improvement of about 50 per cent, over
the extraordinarily low figure of 197, but even then we
show exports valuod at only §1,266,000, as against $7,100,000
in 1905, If we compare 1908 with 1993 the loss in value of
dalry products exported s about $8.000000, i1, however,
we take iMoo aecount the requirements of our greater
population, an increased supply worth about $9.000, 000 is
now required for home consumption. But this is not a
sufficient explanation, becanse the decline in exports has
been as grest sinee 1906 as since 1903 There is no doudt
that it is also due in a large measure 1o the more lavish
expenditure at home for all dalry products owing to our
Inereased prosperity.  The total value of the entire dalry
product of Canada for 1908 i estimated at $94,000,000
There arv in Quebee 2806 factorles for the making of
cheese, or butter, or both, and in Ontario 1,284, while in
all the rest of Canada there are but 265, This comparison
glves some idea of the opportunity for expansion in this
most valnable branch of farming. No matter how great
is the home consumption the growth of our dairy busi-
ness should be great enough to provide for it, and barring
lean pastures. to Increase annnally the quantity avallable
for export. It Is most unfortunate that at a time when

there has been drought in Australia and New Zealand the
came thing has occurred in Canada. As a consequence the
falling off in the supply of colonial butter in Great Britain
has been so great that prices have been the highest in
twenty years, and foreign butter makers being unable to
supply the deficiency to any considerable extent, it has
lween supplied by various cheap substitutes for butter,
doubtless to the disadvantage of our future trade in the
real article.

Exports of apples have also been smaller owing to the
prolonged dry weather. As against 630,000 barrels in 1907
we exported only 351,000 in 1908 the average for nine
years being 430,600,

The market for horses has been satisfactory. Owing to
the reduction in the herds on account of the lack of food
supplies in 1907, and the dry season of 1908, there is not
the same improvement in the cattle of Ontario and Quebec
as has taken place in the West, and a season or two of
onr usually plentitul food supplies will be necessary before
we have entirely recovered. It is also regrettable that the
Ontario farmers have for two or three years paid less
attention to hog raising than formerly, partly, of course
becanse of the scarcity of food; the effect has been to
lessen the steadiness of our supply of bacon and to give
our chief competitor, the Dane, a renewed hold on the
market in Great Britain.

The stringency in money has affected the lumber trade of
Ontario and Quebec as elsewhere, Large transactions for
a time practically ceased, but the manufacturers are as a
rule able to hold their stocks, and are unwilling to make
much concession in price. There are now signs, both in
Great Britain and the United States, of some renewed in-
terest, and this particular trade will doubtless recover its
strong position as quickly as any other. There is naturally
some lowering of the cost of manufacture, although this
will not bave its full effect upon boards sawn this year.

In almost all branches of manufacturing there has
been a large falling off in output, causing a considerable
number of people to be out of employment, and all shop-
keepers and distributors of goods to experience a cor-
responding diminution in the volume of sales and in profits.
This Inevitable result of the necessary check which has
come to the world's expansion is now gradually passing
and we can look hopefully to the future, especially
w of the unusual growth of this country. In many
branches of manufacturing orders are now coming in quite
sutisfactorily, and many stocks which had become low are
bheing replenished.

Much the most interesting feature in the development of
Ontario has been the Cobalt mining camp and the prospect
of new arvas of similar character. The actual silver ship-
ments of 1907 have advanced us to the fourth position
among the world's producers, as compared with the fifth
position @ year ago. We have passed Germany and we
may pass Australasia in the near future. Up to the close
of 1907 the total value of silver produced at Cobalt was
£11.500,000; and of this about $6,000.000 was shipped in
1907, the average value being about 65 cents per ounce.
The quantity of ore shipped in 1908 was about double that
of 1907, but the average value having fallen to approxi-
mately 52 cents per ounce, the money result is only about
$9.500,000,  Had the price of silver remained as in 1907 the
value of the product of 1908 would have been about $12.-
000,000, The result 1s in any event very gratifying and is
still due largely to development work. The most notable
new areas are in the Montreal River district about 75
miles northwest of Cobalt, where the general conditions
seem to be practically similar to those at Cobalt. It 1s
too early ns yet to guess whether Cobalt is to be repeated.
The shipments from Cobalt have been made by about 10
companies: 24 of these are regular shippers, and 15 are
paying dividends.  Unfortunately  these 15  dividend
payers are the examples upon which numerous companies
are being created, most of which will not reach the dividend
piving stage. The total eapital of the companies listed on
the Exchange is about $56,000,000 and their shares are
quoted as worth about $58.000000. In addition to these
there are many companies whose shares are not listed It
is of course possible that this rich camp may as a whole
Justify these figures, hut, if so, it will almost surely mean
that a few have made large sums while a very large number
of exceedingly foolish people have lost all that they had
invested. While Cobalt can produce silver cheaper than
any mining area in the world except those where it is a
by-product, the fall in the world's price for silver is dis-
appointing, If the low price continues many mines in
other countries must close down, and this would tend to a
movement upward.
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The total value of all minerals produced in Canada in
1907 was $86,000,000, against $65,000,000 five years ago and
$10,000,000 twenty years ago.

While the smaller number of immigrants and other
travellers, and the lessened imports, have been unfavour-
able factors, Montreal as a port has done well during the
past  year. It now occupies the fifth place in North
America, being surpassed by New York, veston, Boston
and New Orleans. The value of incoming and outgoing
merchandise for 1907 was 192,000,000, and to meet the re-
quirements of this great trade the Harbour Commissioners
have made important improvements of the most modern
character. The Marine and Fisheries Department have
also for some years past been  steadily improving the
lighting of the St. Lawrence, and it is claimed that during
the last eight years the decline in insurance rates has heen
such as to make a saving to freight and vessel owners
combined of about $6,000,000,

MANITOBA, SASKATCHEWAN AND ALBERTA,

There is little to say this year about the prairie pro-
vinees that is not pleasant to hear. So [ar as agriculture
is concerned the work of seceding was done under very
gzood conditions, and with ideal weather in June, the san-
guine hopes of early July, which went as high as 125,000,000
bushels for wheat, were not without justification. But
July was too hot and in Angust there was some frost. The
total yield did not come up to the calenlations of the
most optimistic, but it is the largest ever seemad in all
kinds of produce. Both yield and grade, when the srain
was not frosted, were good, and with prevailing  prices
the money return is of course larger than in any previous
year. Our ostimate of the tolal quantity of cereals is as
follows:  Wheat, 106,010,000 bushels;  oats, 103,200,000
bushels; barley, 23380000 bushels; or in all, 232,620,000
hushels, against 160,000,000 in 1907 and 32,000,000 in 1900,
The West has seldom had a season more favourable for the
threshing and movement of the crop, and also for the pre-
paration of the land for the following year. As a conse-
quence it is estimated that the acreage for 1909 will excexd
that of 1908 by 15 to 20 per cent., making a total acreage
of 11500000, of which about 7,25 wheat,

g

‘ 7,200,000 will be in
With this bountiful erop for 1908 and the handsome pro-
!l.lisu‘ for 1909 it is well not to forget such years as 1907
I'here are many avenues of economy and profit open to
the Western farmer which, because of the case with which
he acquires wealth, he is apt to neglect. This 1s un-
fortunate for the country as a whole, and some day it
may be unfortunate for him. Apparently he does not
always prepare in the fall as large an acreage as possible
for early seeding in the spring, nor is he always caretul
to use good seed; he does not use fertilizers to any rea-
sonable extent, nor destroy noxious weeds with sufficient
vigour, nor does he prepare for a proper rotation of crops;
and it is regrettable that the higher branches of farming,
such as dairying, the breeding of good cattle, horses, hogs
and sheep, and the raising of poultry are not being more
rapidly developed. However, the Manitoba Government is
||‘ulnx: good educative work of this kind in its Agricultural
College, and the Governments of Alberta and Saskatchewan
have shown in many ways that they are alive to these most
Important questions, The exampls also of the well train-
ed farmers who are to be found in many districts must
::;I‘I“::‘ lImIP: In:lepd, there are many parts of the three
vinces In w ) Ire:
osa notlmm;h great progress in mixed farming is
From the best information we can get the
closed is regarded as an oxcvptlunallyg ;:00(:, uny:n:‘n Jtl;l.«:
cattle trade. Prices have been satisfactory and the Buro-
llblzn:l markets have been steadier than at any time since
-0‘.. The prospects for a continuance of good prices seem
:\mt{lt-ulurl,\' bright owing to the general shortage of cattle
\‘n all :-x‘purtlnz countries, and especially in the United
:l'.‘fh:ﬂ. Canadian herds from the Atlante to the Pacifie
.rl;'(m:.u:v reported by Government experts to be entirely tree
f‘"‘(‘!k’fll Isease, and a most careful quarantine against
g - mu'ntrlen as to cattle, cattle products, and horses,
t‘u-o'lle:t maintained. On the Western ranges the grass Is
y.‘“"'. and well eured, and animals intended for next
N,."dmmnrl(o} should come through the winter in good
- e on. While it is difficult to obtain reliable records
-4 number and total movement of cattle in the West,
e following figures will be of interest, The shipment for
"1';;2 for the last four years has been as follows: —
1906 se we B 64,287

1908 (to Gth December).. .. .. 00"

THE CHRONICLE. 05

These figures indicate clearly the severity of the winter
of 1906-7, and also the recovery from its effects. The
total number of cattle, horses and sheep in the three pro-

vinees is estimated us follows:—
‘attle, Horses, Sheep.
1901.. .o oo 2620 210,529 IN2.616
19068, oo oo oo oo i [ Bt
1908, 073,810 TAT,600 ]l 2

Now that the glight check to the growth of the West,
cansed by the world-wide stringency in money, the poor
s of cereals and the bad winter for cattle, is passing,
it may be well, if you are not already tired with figures,
to give some of the evidence afforded by statistics of the
rapid growth of the praivie provinces, We have already
with grain and cattle. In lumber the cut for the
country between Lake Superior and the Rocky Mountains

a distriet not very important in timber arveas compared
with other parts of Canada —has grown from 119,000,000
feet  in 1899 to 266,000,000 feet in 1907, In coal from

mines in Alberta and Saskatchewan, the growth in the
same period has been from 334000 to 1757000 tons. The
grain storage capacity, imcluding terminal elevators, has
grown from a little under 20000000 "ushels in I8HY 1o
GLOO000  bushels in 1908 ‘The m''ing  eapacity, ol
which we have no records for 1889, has grown from un-
der 20,000 barrels per day in 1903 to over 10,000 barrels poer
day in 1908,

The railway mileage in the thiee provincees has grown
from 2,000 miles in 1900 to 8,650 miles in 1908, and the
demand for branch lines is still as pressing as ever. The
Premier of Alberta has stated his views as to the necessity
for greater transportation  facilities in his province so
urgently, that we cannot doubt but that his people and
those of Saskatchewan are keenly alive to the advantage
and necessity of being able to get their erops speadily to
the seaboard. The movement of cars will illustrate the
poorness of the crop of 1907 and the excelience of the
crops of 1906 and 1908, and also the improved capacity ot
the railvoads. For the twelve months ending 31st August,
1907, the number of ecars carrying grain was S0007; for
the corresponding period in 1908, 63978, while for only three
months of 1908, from September to November inclustve,
the number was 48898, In southern Alberta and at scatter-
ed points elsewhere there have been strong complaints ol
car shortage, but as a whole the service of the railroads
has been better than usual,

The number of homesteads and pre-emptions exceeds all
previous records, partly becanse of the new Land Act,
which came into force only on Ist September, since which
time a great rush has occurred. The number of entries
during the first nine months of the past three years has
been as follows:

1906 1907 1908
47,690 23,129 11,063

It scems safe (o assert that the new poliecy of the
Dominion Government regarding the desirability or other-
wise of those who propose to settle in Canada is bearing
good frait, as those who have taken up land during 1908
have been as a rule of a better class than in previous
years, The number of settlers coming into the three pro-
vinces during the past year is estimated at 105,000, of
whom about 40 per cent, were from the United States,

The population of the three provinees has grown from
114,000 in 1901 to 976,000 in 1908; the value of goods en-
tered at the Customs Department from $6,200,000 in 1899
to $26,000,000 in 1907; the number of branch banks from
20 in 1899 to 60T in 1908; the bank clearings from $107.-
TN6000 in 1899 to $T17.423 000 in 1908,

These fignres abundantly illustrate the prosperity of the
West, and we may fairly expect that Eastern business
dependent on the West will now improve. Still 1t must
be remembered that, owing to the poor crop and the eattle
losses of 1807, the West, so far as its immediate buying
power Is concerned, is not very much ahead of where il
was at the end of 1906. It Is sincerely to be hoped that
the desire to spend freely and to incur debt will not im-
mediately return, and that some of the lessons in economy
may remain permanently fmpressed upon the people.

BRITISH COLUMBIA,

Depending as this provinee does on a few very important
staple produets and not upon general agriculture or a
diversity of manufactures, the decline in trade elsewhere
was at once reflected in the demand and prices for such
products,

The lumber business has been

even less  satisfactory
than in the East.

The demand from the praivie provinces
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was necessarily very small, owing to poor crops and tight
money, and for export little business was possible, and only
at unsatisfactory prices, To the extent of the stocks of
jumber on hand, of such logging und lumber or timbei
making as could not be avoided, losses will be sustained,
but, as we have sald betore, the log is near the mill in
the Pacitic areas, and therelfore adjustment of supply to
demand is quickly made. As a consequence, there s
aiready a better outlook, and we may hope to see this im-
portant trade in a healthy condition again before long.
The value of standing timber has practically not been
alfected by the stringency in money, although there may
nave been some speculators who were foreed to sell at a
coneession.  Whether the estimate of the total gquantity of
thmber in British Columbia, which 1 shall give later, is
accurate or not, the value of it is so enormous that too
much cannot be said in tavour of proper lorvestry regala-
tions, The loss by fire is simply appalling when reduced
to money value, and the loss by careless und wasietul
operations, both in the woods and at the mill, seems even

more inexcusable, because it might be more easily re-
medied
The output of coal in the provinee which in 1907 was

2220000 long tons, fell to 2,013,000 in 1908, but in view of
the fire in the Crow's N Pass and tho shrinkage in
trade, this is not a very serious recession in production.
Copper mining ranks next in mportance to coal in Britizh
Columbia, and the fall in the price of copper is, perhaps,
the most noticeable feature in connection with the check
to the world's expansion, But, notwithstanding the fact
that the copper market has been dull duwring the whole
year, and the price as low as 11 to 13 1-2 cents, as against
an average of 20 cents in 1007, the mining and smelting
industries of the Boundary district have been actively and
even profitably employed. Ore shipments are larger than
in 1907 or any previous year; additions are being made to
plants to inerease the present large daily ontput, new re-
cords in which have been made this year. The two larze
companies are now able to treat from 150,000 to 175,000
tons monthly. Recent diamond drill borings have con-
firmed the impression that they have an almost inexhaus-
tible supply of ore, and as the trying time they have ex-
perienced as to prices has shown how cheaply they can
produce the copper, there seems no reason to fear that
this great district will not permanently hold its important
place in copper production.  There was a moderate increase
in the quantity of ore treated or mined at Rossland, bat
a larger decrease in other Kootenay mines, leaving the
totals for eleven months at 386,000 ton., agminst 417,000
tons for the same period in 1907, The great fall in price
of copper, silver and lead has accentuated the difficultics
of costly transportation, lack of capital, and sometim
lack of experience, in the varions mining fiolds in Brit'sh
Columbia; yet there a great deal of activity in them at
the present time, and eventually many new mining arca
must become important sources of wealth to the provinee.
Most notteeable among these, both in development work
and the railroad butlding directly connected with mining,
are the varous areas in Northern British Columbia and
the lower part of Yukon, which are more or less tributary
to the White Pass and Yukon Rallway. It is too early to
say amyvthing definite about  the ultimate  value of the
copper and sliver properties in these new mining fields,
vxeept that with the next rise in copper the mines of that
character will doubtless become profitable.

The planting of trees, with a view to future fruit crops,
s progressing rapidly, and the fruit producea in 1908 was
excellent in quality and in yield. Prices, although gene-
raily profitable, were affected by the depresson in trade,
but the growers suffered mainly from the lack of organiza-
tion in this comparatively new industry, The very large
number of trees now being planted will before long come
Into bearing, and the perfecting of arrangements for pacy-
ing. the supply of labour, cheap and rapid transportation,
the selection of the best markets, ete, will suddenly be-
come sabjects of vital concern. There is an evident tm-
provement in many of these features every yvear, and wo

must hope that the railroads will soon be able to give
better service at lower rates
In general farming  there s considerable  progress

cspectully in the valley of the Fraser, but British Columbia
stll buys from Eastern Canada very large quantities of
dalry products, eggs and other things, all of which should
be produced In the provinee,

The salmon pack last year was 542,689 cases, This was
one of the lean years, but the catch has been considerably
larger than that of the corresponding year of 1904. This
year the big cateh is due. Halibut fishing grows in im-
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portance, but, umless our rights are guarded, the ad-
vantages are likely to continue to be gmmed by our
neighbours, During 1908 about thirty-nine million pounds
of halibut caught off the coast of British Columbia wer2
shipped to Seattle, as against thirteen million pounds to
Vancouver, It the conditions surrounding the catching ot
these fish by Americans are in all respects within the
law, we have no right to complain, but it is claimed that
it the law were strictly observed fishing by American
vessels would be practically impossible in any large way.
We should have government cruisers in sufficient numbers
(o protect our rights, and there 18 no time to be lost 1n
attending to this, These remarks are just as pertineat to
the fishing grounds which should be tributary to Prince
Rupert as to those in other British Columbia waters,

faken as u whole, the provinee has had another year ol
prosperity and of satisfactory development, looking to-
wards a4 much enlarged future. It has suffered consider-
anly from the temporary decline in the lumber (rade and
from the terrible fire in the Crow’s Nest Pass. But the
rebuilding of Fernie on a larger and more soiid basis than
ever is slgnificant of the West, Such troubles are but in-
cldents which may delay but cannot stop the growth of
the country. In other respects, while trade has been re-
stricted somewhat as elsewhere, almost all classes have
contrived to make or save money. The Provineial
Government, so hampered, some years ago, by the small-
ness of its revenues collected last year nearly six million
dollars in government dues, only about ten per cent. of
which was from direct taxation. The revenue in 1903 was
only two millions. Victoria contnues to grow and Van-
couver seems destined to become a great city. Assessed
values in Vancouver have risen from §19,500,000 in 1900 to
$L1,700,000 in 1908,

Before passing to the United States, it may be well to
repeat the statement recently made by the Census and
Statisties Office regarding the quantities and values of the
field crops of Canada. The area of these crops exciusive
of British Columbia is given as 27,605,663 acres, and the
computed value at the average loc market price as
13,000, These figures show an average value per acre
tor the field crops of the Dominion, of $15.72.

UNITED STATES.

While it was impossible that the three Pacific states in
whieh we are directly interested should fail to feel the
effects of distwrbance in the markets elsewhere, the check
to business did not become generally acute or lead to
widespread financial distress, and conditions are now grow-
ing steadily, although slowly, more normal,

The lumber markets, the depression in which had set
in a year ago, were worse than thosze for any other lead-
ing commodity. The larger manufacturers shut down,
thus stopping production, but many of the smaller mills
could not do so, and a general slanghter in prices took
place. The natural difficulties were intensitied by the
action of the railroads in increasing freight rates to points
east of the Missouri River, thus closing these markets to
the Pactic Coast limbermen for the moment. But already
the change for the better is most apparent. Most of the
Jarger mills are again running on full time, and with a
good supply of orders; freight rates have been somewhat
improved; railroads, which were practically not buyers
during most of the year, are calling for bids on a large
seale; the demand for ordinary building purposes is already
very Important, and a return to normal conditions in the
near future seems assured,

In view of the rapld destruction of timber going on
throughout the world, a correspondent of the London
Times, in a recent article, draws attention to the quantities
cstimated as still standing in the Pacific Coast areas of
North  America, as follows:—Oregon, 226 billion feet;
Washington, 195 billion; Califoroia, 1580 billion; British
Columbia, 150 billion; Idaho and Montana, 100 billion; a
total of 860 billion feet. Canada, as a whole, is credited
with 500 to GO0 biilion feet, The deep interest of the
European world in these last great stands of timber in
North America should not be forgotten when we consider
our own national future. We may see the forests on
which we bave placed so much rellance disappear with a
rapidity we have not supposcd possible. The guantity and
value of the lumber produced from the Douglas fir of
Oregon and Washington, the sugar pine, the white pine,
and the redwood of California, all combined, will illus-
trate in a startling manner the depletion which is going
on, and the enormous money value of these staples:—
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Feet Value
Total production 1905, . L 4,910,000,000 8 73,450,000
Total production 1906, LUS0,000,000 104,200,000

Total production 1907.. .. 0,200,000,000 85,500,000

Taking all varieties of lumber into account, Washington
exceeds all other states in output, the product in 1907 being
nearly 4,000,500,000 feet. The total product of the whole
United States in 1907 was about 10,000,000,000 fect, with an
estimated value of $666,000,000,

The wheat crop of the three states was much smaller
than the unusual crop of 1907, Prices were  somewhat
higher, partly owing to the large requirements of Calitor-
nia, now hardly to be regarded as a wheaf-growing state.
The export trade was surrounded by several difficulties,
one in particular being the fact that the price for home
consumption generally exceeded the export price. ‘T'he
trans-Pacific flour trade has experienced a sharp check.
Financial difficulties and the further fall in the value of
silver in China, the high protective duties placed on wheat
and flour in Japan, and high prices at home, have made
shipments nearly impossible for the time being. In oats
and barley, as well as wheat, the decline in production as
compared with 1907, was, roughly speaking, from twenty-
five to forty per cent. In hops there has bheen another
serious falling off in acreage and yeld, and the results
have been quite unprofitable. Taking Oregon as an
example, whereas in 1906 this state produced 160,000 hales,
and the United States, as a whole, 365,000 bales, against
137,000 bales in England, in 1908 Oregon only produced
80,000 bales, the United States, as a whole, 200000 bales,
against 291,000 bales, in England.

Whilé the early promise of an unusually large fruit
crop was not fully borne out, the crop was very large,
although the fruit was much smaller than usual. Finan-
cial conditions prevented the smaller canners from pack-
ing as much as usual; but prices were low, and in con-
sequence, the large canners prepared enormous stocks to
bhe carried over to next year when necessary. An exten-
slve business in shipping fresh deciduous fruit to the Eastern
cities is developing. About 12,000 cars of this class of
fruit left California in 1908, and about 30,000 cars of citrus
fruits. While the fall in prices was very great indeed, the
vear has, except to the small canners referred to, been a
good one on the whole, and in citrus fruits one of the best
on record. We are unable to obtain statistics regarding
the planting of fruit trees in Washington and Oregon, but
it is being done on a large scale, and these States, already
important as producers, are likely to become still more so
in certain kinds of fruit. The year has been exceptionally
favourable for producers of sugar, both in the Hwaiian
Islands and in Cazlifornia. Crops have been larger than
in any previous year, and prices have averaged $78 per ton
of 2,000 pounds, against $70 in 1907. The Hawaiian erop
was 521,000 tons in 1908, as compared with 440,000 tons in
1907, The beet root surgar crop in California will be about
91,000 tons, against about 72,000 tons in 1907. The total
value of the products taken from the soil of California in
1908 makes the astonishing total of $388,000,000, against
$360,000,000 in 1907. Of this $80,000,000 is credited to the
forest, and $55,000,000 to the mine. This leaves $251,-
000,000 from the field, orchard, vineyard, dalry, ete., and
these are avenues of industry which will annually produce
a yleld in proportion to the intelligent labour of man and
the bounty of nature,

Although 1908 was one of the years in which a large
catch in salmon was not expected the catch was larger
than in 1907, and the year has been quite satisfactory,
packers generally having made money. The market 1s
strong and comparatively bare of stocks—an excellent
|mslnu'n. for the packers, in view of the large catch due in
13&09. T'he total pack of the whole Pacific Coast from the
Columbia River to Alaska, including British Columbia, is
estimated at 3,630,000 cases, valued at $14,000,000.

FIRE AT BRANDON, MAN.

A fire occurred on the 4th inst., in the wholesale
grocery firm of Codville Co., Limited. The fire
burned for 12 hours, causing a total loss to the fol-
lowing companies:

ON BUILDING.

Unionaeoivae ooiian. 85,000 Roynl..... ...,

wor $5,000
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| LL.D., J. W, Flavelle, LL.D., A. Kingman, Hon. L. Melvin
| Jones,

E——e————
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The yield of petroleum in California has been about 46,-
000,000 barrels, worth at the well about $23,000,000, gainst
about 40,000,000 barrels in 1907, The consumption of fuel
oil in the state is equivalent to about 4,000,000 touns of

| coal. The state imported in 1907 SSN3,000 tons of coal, as
compared with 1,450,000 tons in 1 So that if oil had
not been discovered in California, and the industries now
dependent on it could have been profitably established on
the basis of using imported coal, imports of nearly 5,000,000
tons per annum would now be necessary to curry them
on.

The trade with Alaska, largeiy controlled by Seattle, has
been less than in previous seasons, partly for financial
reasons and partly because of lack of water for mining
purposes. The total receipts of gold at the Seattle Assay
Office for the nine months ending 31st October were
valued at $17,300,000, These are slightly better results
than for 1907,

The financial events of the early part of the last year
in the United States have excited too Keen attention to
domand much comment on our part. During most of the
year trade was restricted, not merely as an effect of the
panie, but becanse of the Presidential election. Recently
the tendency of trade, as a whole, has been towards im-
| provement, but not to the extent hoped for a month or
two ago. The inevitable shrinkage in imports, combined
| with  good exports, has caused the excess of exports,
which for the ten months ending 31st October, 1907,
had been $e292,000,000,000, to grow to the very large
sum  of $502,000,00. Deposits in  New  York banks,
taking a day early in December as an example, have
grown from about $1,000,000,000 in 1906 and 1907 to
$1.400,000, and cash reserves from $250,000,000 in 1906
to $U85,000,000 in 1908, One of the most interesting fea-
tures of the present contraction is that, while the prices of
iron, copper, lead, tin and cotton have all fallen sharply to
mvet the lessened demand, beef, lard, wheat, flour, Indian
corn, oats and sugar are all higher than in 1906 and 1907,
becanse of the short supply of food-stuffs throughout the
| world.
| There should be nothing in connection with the business
| position of the United States so deeply Interesting to the
| European world and to Canada as the possibility of re-
| form in their banking and currency systems. ‘I'his has
| been discussed with fluctuating interest during so many
| years that doubt as to their willingness to grapple with

these extremely difficult and complex problems naturally
arises.  The fact, however, remains that we are at present

liable to periodie disturbance of the world's finances to a
degree quite unnecessary, because in that great country,

notwithstanding its wonderful organization for other in-
dustrial purposes, the machinery does not exist for manag-
| ing the credit transactions of the people without perjodical

panics. Let us hope that the present Currency Commis-
sion will really produce results,

The motion for the adoption of the Report was then put
and carried. ‘The proposed revised by-laws of the Bank
were read to the meeting and enacted by the shareholders,
The usual resolutions expressing the thanks of the share-

| holders to the President, Vice-President and Directors, and

| also to the General Manager, Superintendent of Branches
and other officers of the Bank were unanimously carried.
Upon motion the meeting proceeded to elect Directors for
the coming year, and then adjourned.
The scrutineers subsequently reported the following
gentlemen to be elected as Directors for the ensuing year:
B. E. Walker, C.V.0.,, LL.D., Robert Kilgour, Hon. George
A. Cox, M. Leggat, James Crathern, John Hoskin, K.C,
Frederic Nichols, H. D. Warren, Hon. W. C,
Edwards, Z. A. Lash, K.C, E. R. Wood.

At a meeting of the newly elected Board of Directors
held subsequently, Mr. B. E. Walker wag ciected President,
and Mr. Robert Kilgour Vice-President.
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ON STOCK.
veeiess $56,000  Law Union & Crown. $2,000
2,100 Rovaliwvasecnaes 1,000
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North Brit,

London Assurance. .. 1,600
Phoenix of Hartford ., 2,000
Hartford,oovvvs sanees 2,000

Central Canada,esee.
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Commercial Union.....
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IN THE SIXTY-YEAR ANNIVERSARY number of The
Independent of New VYork, President Darwin P
Kingsley, of the New Yaork Life, wrote interestingly SUGAR._
of Pioneering in Life Insurance Regarding  the

Armstrong laws of New York State, Mr Kingsley

says: “That the Armstrong Committee was honest When next purchasing supplies
will be no defence after our shackles have been
taken off and we have developed-—-as we shall—the of Granulated Sugar ask for

full extent and quality of practical usefulness”

DERENTURES FOR SALE
CITY OF OTTAWA

Tenders addressed to *“Ilie Chairman Board of Control,”
and marked “ Tender for Debertures,” will be received by the
Corporation of the City of Ottawa until 12 o'clock, noon, on
Thuarsday, the 28h Jannary 1908, for the purchase « f deben I
tures amounting to $966,940,90. The et ¢ \

These debentures ur:‘ nll‘u liubility of the City at large, ll'( pur est ‘l"d beSt' To be had n

and bear 4 per cent interest, which is payable hull-yearly on ()"Igl"“l "'(le“ges-

Ist Junoary and lst July,
About $445,000,00 are for 20 vears. abont $1417,000,00 for
30 years, and abont £105,000,00 for 40 yveqrs,

All tenders st be on the official form and must be accom l;'(""'cls ('f ill)()llt 3()0 "’So ﬂll(l BﬂgS

panied with a marked el que for $5 000,

Acerned interest will be added to the rate tendered, ()f 1()", 5(), ﬂ"d 20 lbs'

The bonds ean be made pavable in Ottawa, New York or

l,n:ldun. at the option ot the purchaser, and in denomination to —
snit,

Pelivery will be made at Ottawa by 31 March, 1909,

i e e e oot | The Canada Sugar Refining, Co., Ltd

official form of tender ean be obtaived onapplication to the City

I reasurer, Ottawa.
NAPOLEON CHAMPAG\E, MONTREAL

Mayor

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

Ottawa, 12 December, 1908

SOMETHING FOR VARIETY OF
A SECTIONS,
LITTLE BETTER, ARTISTIC
A EFFECTS,
LITTLE NICER,
s MECHANICAL
LITTLE RICHER FEATURES,
than the type of WORKMANSHIP
AND FINISH
SECTIONAL THE
BOOKCASES .« MACEY ”
which has heretofore LEADS THE

been on the market.

WORLD.

OUR “MACEY " BOOKLE! SENT FREE ON REQUEST,

CANADA FURNITURE MANUFACTURERS

LIMITED, 2 aH]
b TORONTO, .CANADA =
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ANTED.—By an experienced Fire Underwriter, one ——

who has been over twelve years General FOUNDED 17902
Agent for Non Tariff Companies in the Maritime
Provinces and with an unexcelled record, a position n ompan Oi
of trust (under salary) with a first class Company. Insvra cc C p y

Add : WILLIAM BETTER JOB, c.o. The Chronicles || .
P Bex 678, Nestral s fe@eide ! North America

° PHILADELPHIA
" Ten Years’ Growth.
. 11;:‘ me:::l{c lol a co;nplgny'- prosperity is CAPITAL, ” ‘ . 43,000,000
s ste: . . {
e e s * oderate ASSETS JANUARY 1, 1908, 11,200,121

ROBERT HAMPSON & SON

v/
'////l// 1114/ *.L‘l;-"’"cj 3 General Agents for Canada,  MONTREAL.

OF CANADA.

Fills the Bill in these respects, its operating expenses for
many years having been much lower than any of it
competitors, while its growth for the past ten years hae
been abundantly satisfactory in every department of its

MONTREAL PARK & ISLAND

I\ Year | Income } Assets Surplus “”“I'.“';" n
| Force
[
i NG | —_—— B )
| ——RAILWAY COMPANY
1897 ' ¢ 819,980| $3,730,777 § 218,140 & 21 487,181
1907 2.243.570 11,655 410' 1,503,719 51,081,848 LACHINE.—From Post Office 20 min service, 540 am
HEAD OFFICK, WATKRLOO, ONT, to 8.00 p.m, 30 min. service, 8.00 p.m. to midnight  From
Lachine 20 min. service, 5.50 a.m. to 845 p.m., 30 min. service

K45 pm to 12,45 midnight. SAULT AU RECOLLET. -
First car From St Denis St. 520 a.m  From st. Denis and

1 ] Henderson Station, 20 min. service, 540 a.m. to 9.40 amg
nlon ssurance oclet 40 min. service, 940 a.m. to 3.40 pan. ; 20 min. service
gervice, 8.20 pu. to 12,20

540 p.m. to 820 pm ; 40 min.

—— MERGED IN THE —— midnight. Last ear from the Saalt, 1240am ¢ from St Denia,

Commerclal Union Assurance Co., Ltd. of London a.m. Extracarfrom Chenneville St, to Henderson Station at

Total F ceed 4 a1 210 pan. MOUNTAIN.—From Mount. Royal —Avene,

otal Funds Ex - $86,250,000.  Security Unexcelled. 60 min. service, 5.40 a.m. to 11'40 pan  From Victoria

— Avenue, Westmount. 20 min. service, 5.50 a.ni. to 1150 p.m.

+++o CANADIAN BRANCH : .... CARTIERVILLE, —From  Snowdon's Junetion. 40 min,

Corner St. James & McGill Streets, i Montreal, service, 6,00 am. to 12.00 p.m From Cartierville, 40 min
T. L. MORRISEY, Manager. service 540 am.to 11.40 pm

: N
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—

2 Canada Life Assurance Co. !
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«se ESTABLISHED 1825. ece

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, over - - - 6,709,866
ANNUAL REVENUE . - . " : . . 7,500,000
BONUS DECLARED, . . . . . . . - 35,000,000

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

N\

Royal Insurance Company Ltd.
LIFE DEPARTMENT

“20 PAYMENT LIFE" Policies, with Profits, carry a guarantee that the whole of the Premiums
paid will be refunded as a Cash Surrender Value, of the Policy and Profits, at the end of 20 years.

“ENDOWMENT." Age Premium . Assuring the sum of
20 $38.8 - $1000 in event of death
30 $40.35 - or the payment of that sum
in cash at the end ol 20 years. L

APPLY FOR INFORMATION OR AGENCY.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—-ABSOLUTE SECURITY.
WM. MACKAY, Manager. J. H. LABELLF, Asst. Ilnl-‘er.‘J’

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

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

—_— -~ MOST DESIRABLE POLICY CONTRACTS.

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

ASSURANCE COMPANY.

caniLil HOME OFFICE: TORONTO
AmENCal sy i JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Director

Nu?“l

Sohd

Continent Total Cash Im'ome ........................ $1.815,097.69
Total ASSels....... ..... ..ovviviviiinnines 8,735,876,08
Net Surplus ......cooovoiivaieianans 6G73,656.04
Payments to policyholders. ... .......... 6GUT ,347.44

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

SUN LIFE ‘&uiay. OF _CANADA
AT 31st DECEMBER, 1907.

ASSETS - . B $26,488,595.15
SURPLUS over all Llablll(les. and Capltal

according to the Hm. Table with 3}

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

PROSPEROUS AND PROGRESSIVE

The Manufacturers LCife Insurance @o. The National Life Assurance Co.

has an Excellent Opening for the Right — — OF CANADA. — -
W, W e Head Office:— National Life Chambers TORONTO
NIAGARA PENINSULA. ELIAS ROGERS, President.

There is no more prosperous district ALBERT J. RALSTON, F. SPARLING
in Canada, and this Company becanse Managing Director. Secretary
".' its 'rv.-mn.rkable progress, its great Altlr ::1'::: l':‘l‘:|‘v;:c:’::‘nu:ll‘a:.|'i::l (." December 1907, the P
Jiberality, its excellent policies, and The net reservos based on Hm, table of mortality and M
its special offers to total abstainers is al I“';.:;-";‘l‘hl[l;.larl“.1.:....””“. 5 . 001,435.00
pmlicullrl_\' By V0 cal AN for, ?!‘:::I\.II::- in foree on 318t Dee ember 1907

Apply to the Aunnual premium income thereon .. ... ...eeees lll.'l“ll

For agenciva in the Frovince of Quehoe. lwly w
3. P. ORAM, Proviaclal Manader,
Branch Office, Imperial Baok Bulldiagd, Moatreal

HEAD OFFICE. - TORONTO, CANADA.

+ Metropolitan Lifelu | ['me oo I ife Association

Government for the wmnbn ol poky
holders in Canads over.... .. 4 '000‘00 OF CANADA
S| —— " Incorporated by Special Act
.ml Facts of Dominion Parliament,
the entire population of

of eash business day of § hours each, the Dominion of Canada Capital $1,000,000

m amonnt. 19408 & minuteof sk Nearly three hundred
dag o4 8 boums. thousand Canadians of all

THS DAILY AVERAGE OF YHE OOM- classes are policy-holders

PANY'S BUGINRSS DURING 1907. in l:e lle:rou‘:l:’lu': It has

eon deposit with the Gov-

452 B . SNy of suime ernment of the Dominion

of Canada, im Canadian

““O'T.lﬂl!'-nln-dll—nlﬂl 187 1 Itexceeds by twomilllons
|
|

Agents Wanted in
Unrepresented Districts

PRESIDENT

HON. J. R. STRATTON
por day in nomber of Pollcles securities, dollar for dollar
6,391 " S of its Cnlnl;'h-n }(-l:dlillel- MANAGING DIKECTOR
da N In 1907 it here in Canada ~ CUTC {
$1,239,393.45 l"c-nn.'n‘-.h: wrote as much new insu- J K. McCUTCHEON
and paid for, rance a8 any two other
s“z m 27 '- Pa .-.. life insurance companies
. “.‘ . i vm—

Canadian, English orAme
rican, . .

372,0! 134 ’.“1 s llu-nu

Home Office: 1 Madison Ave., New York Gity

HeAn OFPFICK:

Home Life Ridg., Toronto
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INVESTING MONEY
in an Endowment Policy issued by

THE IMPERIAL LIFE

ASSUR,I NCE COMPANY

vernment Bond on easy pay
for an Imperial Endowment
for your own future if you live,
ifords immediate protection to your heirs if

o. Apply for rates and additional infor-

H. LeROY SHAW,

LIVERPOOL, &
LONDON AGLOBE Bidg.

Provincial Manager
Monlreal, Que.

JANUARY 15, 190Q

The Standard Loan Co.

lebentures bearing interest at FIVE per cen
) \v.\ alf ¥ arly.  These debentures offer an ab-
" fe investment, as the purchasers have for
enti of the company,
Cupudl and Surplus Assets $1,340,000.00
Total Assets . - - $2,500,000.00
ALY XANDER SUTHERLAND,, President,
W. 8, DiNNieK,, Vice President and Managing Director
NeadMiice: Cor. Adelaide and Victorla Sts., TORONTO,

The LIFE AGENTS' MANUAL

SEND FOR TWELFTH EDITION
NOW READY - Price $2.00.

THE CHRONICLE, MONTREAL.

..
..

The London & Lancashire
Life Assurance Company

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. 1 Alloway, B. Hal Brown,
Chiet Agent, Montreal General Manager for (anada.

Head Otfice: 164 St James Street, Montreal

ROYAL VlCTORIA
Life Insurance Co.

HEAD OFFICE - = MONTREAL

JULY Ilst 1978
Reserve Liability accrued on Pollcm

in Force - $580,000
Capital and Assets lccumulned ior

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

BOARD OF DIRECTORS.
President :
James CRATHERN.

Vice-Presidents:
Hox. L. J. Forakr. Hox. Roer. Macxar.

Medical Director :
T. G. Roopick, M.D., F.R.C.S,
Davip Mogrick, Gasparp L :\onu. Cuarces F. Surrn,
GrorGk Caveruinn, A, Haig Sims.
Geaeral I---‘on

Davip Burke, A.LA., F.8.8

The General Aécideht
Assuvrance Company

of Canada
HEAD OFFICE, - TORONTO, ONT.
DPersonal Accident,
Health, Liability and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER{
Managders for Ganada

General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, XOtTREAL

Scottish Union and National
Insurance Co of Edinburgh Scotland

stablished 1824

Capltal, . $30,000,000
Total Assets, . " 51 464,598
Deposited with Dominion Gov't, 242720
lavested Assets in Canada, . 2670046

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

HaiNmanr & Hvans Rnnlcul Ageuu .
MeEDLAND & SON, .
ALLAN, LANG & Kitraw, " 2

Mountreal
Toronto
Winnipeg

and Ordinary business.

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

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

The Union Life Assurance Company
HEAD OFFICE, Unlon Life Bullding, TORONTO.

47 Branches in Canada, from Vancouver to Halifax
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rRAILWAY PASSENGERS o ]
ASSURANCE CO. e Y yNDP
OF LONDON, comP? -' A\a“ B

3
ENGLAND  , .0®%"
ot TS St EMPLOYERS LIABILITY

Established 1849

/Agé‘oﬁ“ o eueE FIDELITY GUARANTEE BONDS

For Agencies Apply HEAD OFFICE: Cor. BAY and RICHMOND STS,,

T TORONTO.
F. H. RUSSELL, General Manager .J

T 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. JOHN EMO, General Manager.

Teams Liability,

Public Liability, and

Elevator Liability
Insurance.

Personal Accident
Nickness,
Employers' Liability,

Workmen’s Collective
PROVINCIAL MANAGERS :

F. Routhier, Brnk of Ottava Bldg., Montreal, Que.
W. J. Ingram, 82 Prince » llliam 8t., St. John, N.B

J. A. MacDonald, 14 Kine 8, v., Toronto, Ont.
F. C. Robins, Il W. Main St., Hamiiton. Ont.
A. Lake, 317 Portage Ave.. Winnipeg, Man,
A. W. R. Markley- Calrary, Alta.
R. C. Timmins, Imperial Block, Vancouver, B.C.

Local Adents at all Points.

EMBEZZLEMENT. | |Lukis, Stewart & Co.
DU NORRY o Insurance.

About your Officials. Let Us do the Worrying.

~ ALL KINDS OF GUARANTEE BONDS Sovereign Bank Bldg.

ISSUED BY ‘
"The Dominion of Canada Guarantee Tel. Main 4466-4167.

and Accident Insurance Co. -
?]

Head Office : Traders Bank Bldg., TORONTO. ﬂg Canada Acciden

J. E. ROBERTS, Manading Director,
| Assurance Company
Head Office, : : MONTREAL

CAPITAL, $500,000

THE CROWN LIFE INSURANCE CO. PERSONAL ACCIDENT,
[} ¥ | o0 logds | ] SICKNESS’
as Fxceptional pevio ora lew
DISTRICT MANAGERS LIABILITY,
{n Ontarlo. PLATE GLASS,
Liberal con‘racts. opportunities for ajvancement are avail INSURANCE. }
able to agents of abiiity and good character Apolyt l

WILLIAM WALLACE, General Manager. R. WILEONSMITH, ¥, s U DGO !
Hesd Office—Crown Life Bullding, TORONTO. Prosident n;,..'.' |
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OF LONDON,

The Employers Llabnllty

Assurance Corporation, Limited [ canadian

ENGLAND @ u

Personal Accident, Health, Liability
and Fidelity Guarantee Insurance

Government
Deposit =
$350,123, 0

Most Liberal Policles Issued

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

STANDS FIRST
In the Nberality of its Pol-
Icy Contracts, in financlal
strength, and in the liber-
ality of its loss setticments

THE BRITISH AMERICA
ASSURANCE COMPANY

INCORPORATED 1833.

HEAD OFFICE: TORONTO

Old Rellable Progressive

Capital, - . - $ 1,400,000.00

Assets, - . - 2,132,433.39

Losses pald since organization, 31,412,129.22

DIRECTORS :

Inlﬁtli RN, Siod: SOT g fycattent
Cox AUGUSTUS MYERS

ll ﬂ HANNA rK"“KI(l‘ NICHOLLS

JOHN HOSKIN, K.C, LL.D, JAMES KERK OSBOKNE

ALEX LAIRD BIR HENKY M, PELLATT

4 A. LASH, KC, K R, WoubD

W B. MEIKLE, Managing Director

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

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

Established A.D., 1782 & Of London, England

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co.

LIMITED

Head Office for Canada:

100 St. Francois Xavier Sl.

Montreal >
PATERSON & SON, Chief Agents

1879 - 1908.

RICHMOND & DRUMMOND

Fire Insurance Company
Head Office, RICHMOND, Que. CAPITAL, $250,000,

460,000 DEPOSITID WITH THE GOVERNMENT FOR SECURITY OF
POLILY HOLDERS.

The Company transacts & general Fire Insurance business, which is
eonfined to the Do inton of Canada, no foreign risks written.

Insurance in foree, $6,000,00:

GUENERAL AGENTS
J. H Ewart, Torasto Out,, O H, Day, Winnipeg, Man.,
Joha J. Banfield, Vancouver, B.C, Judson (. Lee. Montreal, Que
Beverley K. Armstrong, St John, N, 8,
LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS.
3, C. McCAIG, Gemeral Manager.

Established 186G4.

New York Underwriters
Agency.
Policies secured by Assets - $18,920,603

PROVINCIAL AGENTS.

Josren MurPny,
Toronto. Ont,
OsLER, HAMMOND & NANTON,
Winnipeg, Man
ALrren ], BELL
Halitax N.S,

JNO. WM. Motson,
Montreal, Que,

WaiTe & CALKIN,

St. John . N.B,

HORACE HASZARD,
Charlottetown,, P.E. .

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

|
|
|
[
|

| Beveral Vacancies for

| HEAD OFFICE, : 1 1 1

The Contmental Lnfe Insunnu Co.

SUBSCRIBED CAPITAL, $1,000,000,00
TORONTO
Hon. JOHN DRYDEN, . PRESIDENT
CHARLES H. FULLER, SECRETARY & ACTUARY |

Good Live OENERAL AQGENTS and
PROVINCIAL MANAQERS
Liberal Contracts to nm.cuu Men.

Apply GEO. B. WOODS, Managing Directos J

|
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Guardian Assurance Company

Limited, of London, England

Subscribed Capilal, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $30,000,000
Deposited with Dominion Government, over $500,000,00
Canadian Branch: Head Office, Guardian Building, Montreal.
CANADIAN TRUSTEES:

H. M LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, (Deputy Chairman) BERTRAM E. HARDS,
J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Cash Assets exceed . . g . » $65,000,000
Canadian Investments exceed T 4,000,000
Claims paid exceed ¢ . . 260,000,000

Canadian Branch: Head Olﬂce. Company s Buildind, Montreal.

CANADIAN DIRECTORS :

SIR EDWARD CLOUSTON, Bart,, Chairman ] . . " M
£. DRUMMOND, Esq, F.W.THOMPSON, Bsa. . GARDNER THOMPSON, Resident Manager
JAMES ORATHERN, Esq. SIR ALEXANDER LACOSTS J. W. BINNIE, Deputy Manager

The Northern Assurance Go. Limited

‘‘Strong as the Strongest’

Capital and Accumulated Funds, . . $48,946,146

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

| P LIFE MARINE ACCIDENT

Commerclal Union Assvrance Co.

LIMITED, OF LONDON, ENG.
Capltal Fully Subscribed : : : : $14,750,000
Life Fund (In special trust for Life Policy Holden) 17,314,400

Total Annual Income, exceeds : ' 21,250,000
Total Funds, exceed : : 86,200,000
Deposit with Dominion Government  : : 1,107,640

Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.8 JOPLING, Supt. of Am Camldum Branch
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The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chairmas. ASSETS $10,000,000 JAMES HAMILTON, Masager

FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSURANCE. This Company has a large Live Stock business in Em{hnd and elsewhere, and is

the FIRSNT COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the
Dominion,

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

Canadian Manager, P. M. WICKHAM, Montreal

William Thomson & Co.| | THE EXCELSIOR LIFE
St. John, N. B, TIU;;NA"GI::::)IP Ioromo. Winnipeg INSURANCE COMPANY.

Head Office: §9-81 Victoria St., Toronto.
The STERLING A“m'";,%?,"':;:.m" oo Established 1889,
The ONTARIQ Fire insurance Co. Insurance in force. - - $11,784,330.00
~ SPEGIAL ACENTS FOR CANADA — Increase in Interest Earnings = 17} per Cent.
The New York Plate Glass Insurance Company | | Income Ten Months of 1908 -  $334,932.36
WE ARE NOW OPERATING FROM ATLANTIC TO PACIFIC A Company possessing features particularly
AND WANT MORE ACENTS IN SEVERAL DISTRICTS. attractive to insurers and agents.

No better Company to insure in. No better
Company to represent.

E. MARSHALL, D. FASKEN,
THE General Manager. President.
MONTREAL- CANADA

Fire Insurance Company THE LIFE AGENTS' MANUAL.
Established 1859 The Twelfth Edition of this publication forme an
up-to-date and invaluable Compendium of Canadian
Life Assurance information. It contains preminm
:m. M 'lIOS..07 .28 9687,900.06 rates and policy conditions of all contracts issued in
Other Liabllitles . 20,687.9 | Canada, together with a world of other information

—=———  213,780.19 indispensable to office staff and field force alike.

Surplus to Policy-hoilders . $344,126.76 250 Pages--6} in x 4§ in—Flexible Leather.
J. B. LAFLEUR, Presidest. V NOW READY—PRICE $2.00.

Head Office: 59 St. James St., Montrea] THE CHRONIGLE, - MONTREAL.

R. WILSON-SMITH
Financial Agent

160 St. James Street, : : 3 s Montreal

INVESTMENT ble for Banks, Trust Estates, Insurasce
smh“y ’ Cempanies, Investments for Deposit with Canadian Goverament

CABLE ADDRESS : CNRONICLE
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MANITOBA

(FIRE)
Assurance Company

Policics Guaranieed by the Liverpool
& London & Globe Insurance Company
For Agtsndel: apply to the Head Office : 112 St, James St.. Montreal
IR

pwARD CLOUSTON, BART. . President
. GARDNER THOMPSON, Managing Director
. W. BINNIE, . ks B . Secretary

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; ',‘ION‘I'IIAI-
President, Rodolphe Forget \'iceP;elident. Hon. H. B, Rainville
3. E, CLEMENT, Jr., G 1 Manad

INSURANCE
OFFICE

FOUNDED A. D._1710

Head Office:

Threadneedle Street, - London, England

The Oldest Insurance Office in the World.
Surplus over Capital and all Liabilities exceeds
$7,000,000
Canadlan Branch:

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

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

Responsible Agents wanted in Montreal and Province of Quebec

I.THE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYVAL CHARTHER A.D. 1720

CAPITAL PAID UP . $2,241,378
TOTAL CASH QPLNL e I 22,457,418
Head Office for Canada, - MONTREAL

wi"“:f)‘l"l“x‘v | Joint Manackns

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL, $1,000,000
SURSCRIBED CAPITAL, 480.100

Dttt the Droteciion of Fellcyhatders,  94:634.69

S. F. McKINNON, Esq., Pres. OHN R. BARBER M.P.P
8. F. McKinnon & Co., Toronto. 0S. N. SHENSTONK.

H. H. BECK, Managder.

Applications for Agencies throughout
the Province of Quebec are invited,

Address: HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

INSURANCE
PHCENIX oF HARTFORD
COMPANY
TOTAL CasH Agsets: - - - 87,0856463.74
ToraL Losees PaiD: - . - $61,162,468.28

J. W. TATLEY, MANAGER,
MONTREAL

Annlicatl

PP for Agencies Solicited

ESTABLISHED 1809
Total Funds Exceed Canadien Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MACNIDER, EsQ , Chairman Cuas F, Sise, EsQ.
SIR GEO, A, DRUMMOND G. N. Moncer, EsQ.

Head Office for the Dominiont
78 St. Francois Xavier Street, - MONTREAL
Adents in all Cltles and priacipal Towas ia Casada
RANDALL DAVIDSON, Manager

Griswold’s Hand Book of
Adjustments.

By J. GRISWOLD, Esq. The standard
authority and most perfect compen-
dium of information, tabular, legal,
etc., on the adjustment of Fire Losses
extant. Price - - = = - $180

For sale by
THE CHRONICLE, MONTREAL.

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1808.

DIRECTORS—Hon. E.C. Buller I.lrlulnu. Sir Colin Maerae
Charles Ritchle, S. 8, C., Robert Stewart, Alexander o,
Ed. Berry, Fred R, Sanderson, Kobert Brodie, Willlam Blair,
ROBERT CHAPMAN, JAMES GOWAN,

G Fire Manager.

eneral Manager.
LANSINC LEWIS. J. G. BORTHWICA,
C Canadian Secretary,

anadian Manager.
Head Oftice for Canada, Montreal.
MUNTZ & BEATTY —Resident Agents Torento

e
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| e NORWICH UNION
WESTERN || FIRE OFFICE.

ASSURANCE COMPANY AGENTS W‘Nfin
‘ Incorporated In 1851 HEAD OFFICE FOR CANADA: TORONTO
! ASSETS, : : $ $3,284,180.00 JOHN B. LAIDLAW, Managder
' LIABILITIES, :  : 816,749.43 JOHN MacEWEN,

SUPERINTENDENT AT MONTREAL

SECURITY to POLICY-HOLDERS, 2,467,430.63

| INCOME for the year ending 31st Dec., 1907, $3,299,880.94 3 & .
| LOSSES paid since organization of Com- The Equity Fire Insurance Co.

ol ¥ W TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

!DIRECTORS :
Hou GEO.A.COX, President W, R. BROCK, Vice-President GENERAL AGENTS;
W. B, MEIKLE, Managing Director.

| i . nging Direc “"’v 1 Carson Bros., Montreal Faulkner & Co., Halifax, N, 8
| ROBT. BICKERDIKE, M.P JOUN HOSKINj K.C, LL.D Brown Clatke Agency, Winnipeg  W. S Holland, Vavcouver

D B, HANNA Z. A, LASH, K.C, Young & Lorway, Sydney, C. i, Geo. A, Lavis, Calgary
| ALEX. LAIRD GEO. A. MORROW ' W. K. Roge's & Co., Charlottetown, P. E. I
: AUGUSTUS MYERS FREDERIC NICHOLLS McCallum, Hill & Co., Regina. J. M, Queen, St. John, N.B
| JAMES KERR OSBORNE 8ir HENRY M. PELLATT

F. W, cox E. K. WOOD
|

HEAD OFFICE, ToronTo | La "f...‘.,j,'.f.f? <4 .§ rowe
Assets Exceed $27,000,000.00

Fire Risks ted on almost every description of
nsurable property, ®
Canadion Heed Office: 112 SI. James St., corner Place ¢'Armes
MONTREAL -

1 Authorized Capital - - - $1,000,000 |_Agents wanted throughout Canada,
L}
|
|

J. E, E. DICKSON, Manager
Subscribed Capital - - - 337,500 —
Deposited with Government - 55,000

London Mutual Fiéé—
. Traders Fire Insurance Co. .

Assets,

¥ Liabilities ( xewerve $317.738.95 ) 370,478.69
r Active Agents wanted in all unrepresented Districts. surplul, ” - - * . 520;032-93
Security for Policy Holders, - 937,791.93
| HEAD OFFICE . . o AR
TRADERS BANK BLDG. ’ C. E coam)"l:)‘." HEAD OFFICE: 82 and 84 Kiad St. East, TORONTO
TORONTO. 3 HON. JOHM DRYDEN, D. WHISMILLER, k
.‘ President Sec'y and General Manager

HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL ‘I

General Adent for Quebec

Get an Estimate

John Lovc:ell & Son, Ltd. RADNOR...

‘‘Radnor is a purely natural water,brilliant,

SO o v—— pleasantly sparkling, and delicate tothe taste."’

PRINTING, or The Lancet, London, Eng.
BLANK BOOKS, or _
Bookbln:’dlng of any kind RABNOR IS BOTTLED ONLY AT THE SPRING
one. UEEE——
23 to 20 ST. NICHOLAS ST. For Sale Everywhere

S
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Surveyer

(T. CHASE-CASGRAIN, K.C., ViCTOR E.MITCHELL,
K. F. SURVEVER, A, C. CASGRAIN,
J. W, WELDON, E. M. McDouGALL,)

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

Cable Address : “MONTGIBB, MONTREAL

F. S. Maclennan, K.C.

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

CABLE ADDRESS, * FARMAC'™ MONTREAL A.B.C. CopE

FLEET, FALCONER,
WILLIAMS & BOVEY

standard Bullding, 157 St. James St. Montreal

C.J. FLEET, K.C. ALEX. FALCONER, K.C.
H. S. WILLIAMS, WILFRED BOVEY.

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE

Agents BroKers
83 NOTRE DAME STREET WEST’
MONTREAL

GENERAL AGENTS
ATNA INSURANCE Co., of Hartford
BRITISH AMERICA ASSURANCE CO,, of Toronto

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

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal
J. Cassik HATTON, X.C. (Counsel) I'I(Ahclnublcl.lmlun. K.C

E. EDWIN HOWARD U. P, AVLMER
Cable Address : 'NOTTAH MONTREAL."

HENRY N. CHAUVIN GRO, HARLOD BAKER

CHAUVIN & BAKER
ADVOCATES
Metropolitan Bullding, 179 St. James Street
Tel, Mala 2194, MONTREAL

GEORGE DURNFORD
CHARTERF ) AC OUNTANT,
Room 33, Canada Life Fuilding,

139 SI. James, MONTREAL.

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

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

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

Hon, Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Etc.

Provinclial Bank Building, 7 Place d'Armes.
H,) Kavanagh, K.C.

Paul Lacoste L.1.1,
H. LGerin-Lajoie, K.C.

Jules Mathien, L.L.B

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

o ey . TORONTO

VICTORIA STREET,
F. W, Harcovrt, KC. H 5 Ositer, KC

Joux Hoskin, K.C,
LEIGHTON McCArTHY, K.C. D. L. McCarTHy, K.C,
BRITTON OSLER, J.F.H, McCarTHy,

Counsel : WALLACE NEsmiT, K.C

EDWIN HANSON WILLIAM HANSO

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

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

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building

Municipal Debentures Bought
and Sold. Write for quotations.

G. A. Stimson & Co.

16 King St. West, Toronto

| EDWIN P. PEARSON o
160 St. James Street, = Montreal, NORTHERN
s st e ey Adclaide St, East, Toronlo ASSURANCE CC.
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British American
Bank Note Co. Ltd.

HEAD OFFICE :
Welllnlton Straot, OTTA WA. Canada

Most modern and com mm
ection against mmmm of llll BONDS, CHECK
ERTIFICA' POSTAGE and REVENUE ST and all Docu-

-utl of A Monetary val u.

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

and cther Stock Exchanges,

BRANCH OFFICES 1
© BLEURY STREET, -~
TRADERS' BANK BLDG. =~

MONTREAL
TORONTO

The Ro -al Trust Co.

107 8T. JAMEO 8T.. MONTREAL
CAPITAL SUBSCRIBED - $1,000,000
‘ PAID-UI'. $700,000 RESERVE FUND, $800,000
BOARD OF

OF DIRECTORS :
| Right Hoa. LORD STRATHCONA & MOUNT ROYAL. G.G.M.G
PRESIDENT.
i Hoa. SIR G BOIOB DRUMMOND, K.C.M.0.,
VICE-PRESIDENT.

smn unnuov ALLAN C. R. HosSMER H. V., MEREDITR
R.B. A SIR W,C. MACDONALD  DAVID MORRICE

| S Enwun CLOUSTON, Bart. HON R.MACKAY, A, T. PATERSON

B B. GREENSHIELDS A, MACNIDER
s T, G. snumlllnuv K.C.V.0.

Sir WiLLiaM C, VAN HorNEg, K.CM.G.
H. ROBERTSON, Mnnnger
SAFETY DEPOSIT VAULTS:

' 109 St. James St., "*"koiMervesl Montreal
Bl a0 0 g S sl

JAMES Ross
C. M. Havs

IMPERIAL BANK OF CANADA

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

DIRECTORS
D. R, WiLKiR, President. HON. ROBERT JAFFRAY, Vice-President
WILLIAM RAMSAY, WM. HAMILTON MERRITT M.D., FLIAS ROGERS,
K OsporNE, CHAS COCERSHUTT, PRLEG HOWLAND,
‘M. WHYTE, CAWTHRA MULOCK, HON, RICHARD TURNER.

BRANCHES IN PROVINCR ()P ONTARIO

Amherst-  Fergus Kenora forth Bay  St. Catherines
burg Fonthill Listowel Olluu St. Davids
Belwood Fort William London Port Arthur St Thomas
Bolton Galt New Liskeard Humberstone Thessalon

Brantford  Hamilton Niagara Falls Fort Colborne Toronto
Caledon B Harrow Niagara-on-the Ridgeway Welland
%ol-n Ingersoll ake S. Ste, Marie Woodstock

ssex
BRANCHES IN PROVINCE OP Ql EBEC.
MONTREAL, Que
BRANCHES IN PRONINCE OI' MANITOHA
Brandon Portage La Prarie ‘lnnipe'

BRANCHES IN PROVINCHE OF SASKATCHRWA

Balgonie, Broadview,North Battleford, Prince Albert, Iqm- Iollhera
BRANCHHES IN PROVINCE OF ALBERT

Athabaska Landing, Banff \llnry Hdmonton, Red l)err Strathcona.
Wetaskiwin

BRANCHES IN PROVINCE OF BRITISH COLUMBIA,
Arrowhead, Cranbrook, Golden, Michel, Nelson, Revelstoke,
Vancouver, Victoria.

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

National Trust Co., Limited.

CAPITAL PAID UP - - $1,000,000
RESERVE e . 600,000
OFFICES : Montreal, Toronto, Winnipeg, Edmonton, Saskatoon.
Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :
Trustee, Executor, Administrator, Assignee, Liquidator, Gen. Agent
Montreal Board of Directors §

AMES CRATHRRN, Hsg., Director Canadian Bank of Commerce.

. 8, HoLt, Ksq., Director Royal Bank.

H. MARKLAND llom.lon EsQ . Director the Molson’s Bank.
Montreal Offices and Safety Deposit Vaulits.
National Trust Bulldiag. 183 St. James Street*
A.G.ROSS - =« - Maneger.

CREDIT FONCIER F.-C.

30 ST. JAMES STReeY

Loans on improved city and farm property. Loans to Municipal,
Schoo! and Church Corporations,

NO COMMISSION CHARGED

For blank forms of application apply to the Company's offices
30 St. James Street, - MONTREAL.

The Trust and Loan Co.

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

Caplital Subscribed, .« « .+ 8 9733,333
With power to increase te . . 14,600,000
Pald-up Capltal, ¢ » e 1,703,333
Reserve Fund, PR R SN 1,707,006
Special Reserve Fund . . . 146,000

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, payi
propositian in this New Canadian Bank Stock K‘lﬂl::
Allotments will be made to early applicants.

General Manager

al parn)

GEORGE P REID, . .

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, ..onaon, Eng.; Established 1854 Capital fifty
thousand pounas sterling. For Agencies at unrepresentea

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

Montreal Trust
and
Deposit Company

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

Head Office, 2 Place d’'Armes
MONTREAL.
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The Dominion Bank

HEAD OFFICE : TORONTO, CANADA.

Capital Paid up, - - $3,980,000
Reserve Fund and Undivided Protits, $5,300,000

Assets, - - - - - ’61,0”.000
Deposits by the Public - =~ $37,000,000
DIRECTORS :

F.B. OSLER, M, P., PRESIDENT

WILMOT D, MATTHEWS, VICE-PRESIDENT

A. W. AUSTIN R. ). CHRISTIE

W. R, BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, - General Manager

Branches and Agents throughout Canada and the United States.
(-] made and Remitted for promptly. Deafts Bought and Sold
ial and T L of Credit
issued, available in all parts of the world.
A General Banking Business Transacted.

Montreal Branch : 162 ST. JANES ST J, H. HORSEY, Manage

The Metropolltan D.ank

HEAD OFFICE : TORONTO, ONTARIO.

Clphllp » - = . . s"(m'mm
Reserve and Undivided Profits - 1,277,404,49
DIRECTORS

S. J. Moors, EsQ. President, D. E. THOMPSON, KEsQ., Vice-Pres,
LSir W, Mortimer Clark,
Thomas Bradshaw, Esq. John Firstbrook, Ksq.
James Ryrie, Ksq.

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

CAPITAL PAID-UP RESERVE FUND
$3,900,000 $4,390,000

mx\m\ Batk«g,, %,

HEAD OFFICE - MONTREAL
93 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - - 68 William Street

SAVINGS aaae opened vm: deyoulll ol ONB l)OLI1Al
DEPARTMENT .\ M(hen current r-lu

EASTERN TOWNSHIPS BANK

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

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

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

CORRESPONDENTS ALL OVER THE WORLD

Bal\k 0' "_o_“___SLtia_ lNcom;(.):;:rm,

H CAPITAL L% ;8 $3,000,000
: RESERVE FiND, . . . 5.400.000
HEAD ,OFFICE : HALIFAX, N.S.
DIRECTORS
Joun Y. PAvZANT, Pruldenl CHARLES ARCHIBALD, Vice-Preside . |
R. L. Borden . 8. Campbell Wl ter Allison

)  Hector Ilclnun C. Mc
General Manager's Office, TOIONTO ONT.
H.C. Mc!.eod General Manager. D. Waters, Aut General Manager
t Geo, Sanderson, C. D. Schurman, lnlpec!on
80 —— BRANCHES —— 80
Branches in every Province of Canada, Newfoundland, uuiut Cuba
UNITED STATRS : lonu Chicago, New Yor!
Correspondents in e '&mn of the World, Drafts boulm and sold
\ Foreign and domestic letiers of credit lssued. Collections on all points

THE HOME BANK

OF CANADA

.
Head Office - 8 King Street West, Toronto
SIX BRANCHES IN TORONTO.
Alliston Belle River
Cannington Everett
Iiderton Lawrence Stn.
London Melbourne
St. Thomas Sunderland
Thorndale Tecumseh
Walkerville Sandwich,

Wiunipeg, Man. Lyleton, Man, Fernie B.C.

Prompt Attention given to Collections

JAMES MASON, Gen'l Mgr.

The Bank of Ottawa

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

BOARD OF DIRECTORS

DAVID MACLAREN President.
HON. GEO. BRYSON . . . , Vice-Pres.
H. N. Bate, J B. Fraser,
George Hay, Edwin C. Whitney,
H. K. Egan, Denis Murphy,

George H. Perley, M.P.
GEO. BURN, Gen. Manager.
D. M. FINNIE, Ass't Gen. Man.
INSPECTORS :
C. G. PENNOCK. W. DUTHIE,

Sixty-Six Offices in the Dominion of Canada.
Correspondents in every Banking Town in
Canada, and throughout the world. This Bank
gives prompt attention to all Banking businesg
entrusted to it
CORRESPONDENCE INVITED.
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THE CANADIAN BANK
OF COMMERCE

Paid-up Capital - $10,000,000
Rest - Pl R 6,000,000

HEAD Orsoc,z- TORONTO
BOARD OF DIRECTORS":

President ROBT. KILGOUR, Esq., Vice-Pres,
HON. LVMAN M.JONM
:’illll)kllc NICHOLLS, Esq

B ¥ WALKKR l’lq

MATTHEW LK

AMES CRATH v, Fsq WARREN, Esq.
OHN HOSKIN, Hsq., K.C., LL.D. H()\' W. C. EDWARDS
W. FLAVELLE, Esq. LASK B.lq K.C.

A KINGMAN, Ksq. K I WOOD, K

ALEXANDER LAIRD, General lllnuer

A. H, IRELAND, Superintendent of Branches
Branches in every Province of Canada
and in the United States and England.

Montreal Office: H. B. Wnlkﬂ Manager.

Loadon (Eagla ‘!()“It. ' 2 Lomb.rd Street, E.C.

s Cameron Alexander, ) b

H. V.F. Jones, { Managers
New York Oftice 1—16 Exchange Place

WM. Gray,

C. 1. Mackintosh, z Agents.

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.

Merchants' Bank ofEanada

Capltal Pald Up....co.coviciiinisnins sinvnee 96,000,000
Reserve Fund and Undlvlm Profits “,400.007

HEAD OFFICE, . . . MONTREAL

Board of
President, Sir N, lll. President,
Directors— Thos, li‘ Orr Lewis, Esq,

H. A, Allan, nq C. H Ihy-,l!“q Alex. Barnet, l‘oq

[ , General lhn
T. E. MERRETT, Supt. hh( 1

Assistant lnm

v s rsgton 21

Bryce J, Allan,Esq

W. E. BUTLER J. GALLOWAY
HAW N J. MANNING
Branches and Agencile
Ontario
Acton llu ler Ingersoll Mitcheli 8t. Thomas
Alvinston ’ﬁ:lllo Kincardine  Napanee
Athens gln Kingston Oakville Thamesville
Belloville nlon Lancaster Orlllis Tilbury
Berlin Fincl Lansdowne  Ottawa Toronto
Bothwell Ifcm Wulhm oami! Owen Sound  “‘ParliamentSt,
Brampton  Galt Little Current Parkdal Walkerton
Chatham Gananoque London Perth Watford
Chatsworth  Georgetown  Lucan Prescott Westport
Chesley Glencoe yndhurst Preston ‘ost Lorne
Creemore Gore Bay Markdale Wheatley
Delta Granton Meaford Strattord Williamstown
Hanover Hamilton Mildmay 3t. George indsor
Quebec Yarker
llonnul (Hud Offlee) St. James Street Beauharnois  Shawville
255 St. Catherine Street Kast Lachine Sherbrooke
" .’ﬂ) St. Catherine Street West Quebec St. Jerome

- 1380 St. Lawrence Boulevard,

Town ot St. Louls Ri St. Jovite
Manitoba Ste. Agathe des Monts
Brandon Griswold Nwtlh Portage Ia Souris
rry r Prairie Winnipeg
Gladstone Morris Ull Lno Ruseell
Alberta
G Edmonton Lethbrid Vegreville
Canrase  Lioom be Medicine ':M 8 Wetaskiwin
Carstaim Ledue Ulds Wainwright
Daysland Red Deer Okutokn
Saskatchewan British Columbia

Arcola Gainsborough Oxbow Vancouver
Mlll.)l‘lrh Creek Melville  Whitewood

Victoria
ited States—New York Agency, 68 Wall 8t.
Bank

THE MOLSONS BANK

Incorporated by Act of Parllament, 1555,
Capital Pald Up . . . . $35,500,000
Reserve Fund . . . . . 3,500,000

ROARD OF DIRECTORSE,

§.H. EwinG, Vice-President
. P. CLEKGHORN
M, C, MCINTYRR

W MoLsox MACPRERSON, President,
W. M, RAMSAY,
H, MARKLAND MOLSON,
Gro, E. DRUMMOND,

JAMES HLLIOT, General Manager.
A.D. DUKNFORD, Chief Inspector and Superintendent of Branches.
W. H. DRAPER, W. W, L, CirMaN, J. H. CAMPRELL,

Inspector, Asst, Inspectors
M. A. HARRIrS, Assistant Inspector
BRANCHES:

ALBERTA ONTARIO- Cont.ORTARIO — Cont. Quese(~Cont.
Calgary. Exeter. simcoe. Fraserville an
Kdmonton Frankford, Smiths Falls. Riviere du Loup
Lethbridge Hamilton St. Marys. Lachine Locks

BRILISH ames Street St Thomas Montreal—

COLUMBIA arket Branch, East Knd Beh St, James Street
Hensall, Toronto St Catherine St.
Revelstoke Highgate. HBay Stieet Market &
Vancouver 1roguois. Queen St W, hor Branch
MANITOBA  Kingsville, Trenton, St. Menri Breh,
Winpipe London, Wales Maisonneuve
K
Lucknow West Toronto Quebec,

ONTARIO Meaford Williamsburg,  Richmond
Alvinston Merlin Woodstocs . St Cesaire
Amherstburg, Morrisburg. Zurich sorel
Avimer Norwich, Ste, Flavie Station
Brockville Ottawa QUEBEC ¢ ‘Ours,
Chesterville Owen Sound Arthabaska ste. Thérése de
Climtor Tort Arthur, C imi in

Victoriaville

Drum i Kidgetown, Drummondville,
Duttor Konowlton, Waterloo
AGKENTS 1N ALL THE FRINCIFAL CITIFS OF THEF WORLD
Lovdon Fuagland Agents, Parrs Bank, Limited, New York Ageuts
Mechanics Natonal Bank
@@ Collections mude in all pars of the Dominion, snd returms Dromptly

at lowest tates of exchange. Commercinl Jetters of Uredit and
nuum Letters insued. avaiiable in ol puits of the World,

Travellers

in Creat Britain—The Royal Bank of Scotland.
PAID-U' CAPITAL, n.ooo.ooo
RESER 2,600,000
TOTAL Am. ovu 80 MILLION DOLLARS
Head Office, .  * . o Hamllton
HON, WM. GIBSON, President
J. TURNBULL, Vice-President and General Manager
H. M. WATSON, Asst. Gen. Manager.
BRANCHES.

OATARIO Ontan10,~Con,  Naniteba, Alberta and Nanitoba, Alberta and
Ancaster :luho" sk Coat.
Atwood ocorefield Ab hy, Sask, M

Neustadt Jattieford, Sask.  Moose Jaw, Sask.
Berlin New Hamburg Belle Plaine, Sask, Morden, Ma
Blyth Niagara Falls Hu"lrllu.lln lach, Sask.
Drastford Niagara ruu So. Man, anton, Alta,
Chesley Orangeville Brownlee, Sask. Pilot Mound,Man
Delhi Owen Sound Car Mlu Redvers, Sask,
Dundalk Palmerston (mrhvn Roland, Man
Dundas Port Elgin Carman hln Starbuck, Man,

\!! Port Rowan Caron, Sask. St. Albert, Alta,
Fordwich Princeton Cayley, Alta. Saskatoon, Sask,
wn Ripley Dunduin, Sask.  Snowflake,

Selkirk Dunrae, Sask. Stonewall, M
Grimsby Simcoe Edmonton, Alta.  Tuxford, S
Hagersvi'le Southampton Elm Creek \hn Swan Lake o
Hamilton, — Teeswater Winkler, M

North End Br. Toronto,— Wlumm, Man.

ing Br. College & Winnipeg—Grain

- ‘l:‘.‘d -+ . ncl:ﬂ -7 “ e Exchange Br.

est r ( S na \ lfm an
arvis \eon e & Gould  La Riviere, Man, British Columbia :
Astowe! West Toronto Manitou, Man, Fernie
| ucknow Wingham Melforr, Sask, Kamloops
Midland Wroxeter Mather, Man, Port Hammond
Milverton Miami, Man. Salmon Arm
Milton Vancouver

Correspondents in Great Britain
THE NATIONAL PROVINCIAL BANK OF ENCLAND, Lrb,

Correspondents in United States.
Havover National Fank Puitaverrmia=Merchants Nat, Vank
Fourth National Hank S1, Lours=Third Nationa' Pank,
Bosto n—International Trust Co Kansas Crive=Nations! Bavk «f Com
Burraro—Marine National Rank san Francisco=Crocker Natonal
Cni1cAGo—{ ontinental National Bank Hank
First National Vank Prrrssrnc—Mellon Nationay Rank
Dnrserr—0ld Detroit National Bank Minxgaroves - Security Nat, Pank
Collections effected in all parts of Canada promyutiy and cheaply.

CORRESPONDENCE SOLICITED

Naw Yo

Published by R. Wilson-Smith, at 160 St

Tames Street, Guardian Building, Montreal,
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