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HO, five years ago, and vigorous combating, here and there a “feline pro-

PROVINCIAL would have h ded ter” is b d to evade the watchfulness of pro-

the prediction that On-
tario would by mow have
caught up with British Columbia in the value of its
annual mineral output? But such was almost the
case, even by the end of 1907, as is indicated by the
following figures from recemtly published Provincial
and Dominion mining reports.

Year. B. C. Ont. Canada.

1903.. .. ..$17,405,000 $12,870,000 $61,740,000
1004.. .. ..$18,977,000 11,572,000 60,073,000
1905.. .. .. 22,461,000 17,854,000 9,525,000
1906.. .. .. 24,980,000 22,388,000 79,057,000
1907.. .. .. 25,882,000 25,079,000 86,183,000

In the matter of metallic mineral production, Bri-
tish Columbia still maintained a considerable lead in
1907, its showing being $17,044,000 as against On-
tario’s $14,763,000. Coal, coke and other products
amounted in value to $8,838,000 for British Colum-
bia; while Ontario’s total of tallic mi 1
output (including brick amd cement—products which
are in & semse manufactures) amounted to $10,316,-
000.

Of course the growth of the past three or four
years in Ontario’s mining r d has 1ted chiefl
from the development of Cobalt. The silver output
for the provimee in 1907 was over $6.000,000; and,
despite low prevalling prices during the past year,
silver production for 1908 must have been some
$3,000,000 greater tham that amount.

The experi of Ontario in discovering an unsus-
pected treasure trove im its morthern wilds gives more
than “the baseless fabric of a dream” to the hope that
recky stretches of old Quebec will also yield up their
hidden wealth.

TREASURE TROVES.

S, S

HE proved resources of Cobalt

FOOD FOR THE and the prespective wealth
“WILD CAT.” of the Gowganda district are dis-
onssed by mining imterests the

world ever. Net all of the publicity obtained is of a
sort that will permanently bemnefit the Province. The
nelse made by “wild-eats” is apt te attract attention
that later gives way to oxecration. And, despite alert

vineial authorities. Like the Wonderland Crocodile,
he continues to

“mneatly spreads his claws,

And welcome little fishes in

With gently smiling jaws.”

Other “suckers” there are than those of the finny
tribe, which bite at an unbaited hook, if it have the
silver glitter of the small boy's bent pin.

S S
OVERNOR Hughes' stock ex-
COMPLACENT change committee last week
WALL STREET listened to comparisons between
New York and Londom trading
practices. Ome American informant explained that
the methods employed in New York were far superior
to those on the other side, “not only in the matter of
the methods of trading, but likewise as to the char-
acter of members and officers.”

Here is the real thing!—‘“the real, Yankee, spread-
eagle thing,” as Mrs. Humphrey Ward makes an old
British gemeral remark to himself, after hearing a
speaker at a Washington military function calmly
tell a gathering of European ambassaders, naval and
military attaches, that the American soldier was the
superior of all other soldiers in three respects—brave-
ry, discipli intellig:

“Bravery, discipline, intelligence! just those—the
merest trifie!” No wonder the gemeral found him-
self chuckling over it in the visions of the night.

Not that the London Stock Exchange, any more than
the British Army, is perfected beyond improvement.
Indeed, the ruling powers of Capel Court have con-
cerned themselves much of late as to the bettering of
‘Change methods, in the interests of the trading pub-
lie. How far the mow applied remedies will prove
corrective remains to be seen. At any rate certain
faults have been framkly recogmized and dealt with.
Reform from within—mot investigation from without
«has been the order of the day im London.

And, meanwhile, Wall Street remained appareatly
un-alive to any meed for a home house-cleaming. It
was left for Govermor Hughes to act as the power
that will the “giftie gie” to see themselves as “ithers
see” them.

.




Bank Statement. that

of

cial loans; so the past

month’s decrease $445.000 is
scarcelv to he taken as disproving gradual business
recovery throughout the Dominion.  Increases in
current loans are shown by several banks—one of
five million, however, being undoubtedly called for by
special temporary advances that have scarcely to do
with ordinary trade conditions,

A further increase of thirteen and a half millions
in deposits payvable on notice brings that item up to
over $443.170,000—total deposits in Canada being
nearly The funds that
have been steadily accumulating in the banks during
recent months will afford ample supply for increas-

ing business needs in months to come—when gra-

now $636,500,000. available

STATEMENT OF 'I‘llE CHARTEIED BANKS OF CANADA.
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January is ordinarily a month for dual business expansion will have renewed the de-
The Momthly  contraction of Canadian commer- | mand for considerable commercial accommodation.

Meanwhile, funds are somewhat idle. Call and short
loans abroad have been lately reduced on account of
low market rates obtainable. This has been but
slightly offset by increased stock market loans in
Canada.

As was to be expected, the banks’ own
holdings of securities increased during January. The
October and November bank statements brought
increases of $1,000,000 and $1,800,000 respectively in
this investment item, and December added a further
$750,000. January's addition of about $1,700,000
brought the total up to $76,000,000, an increase of
nearly $4.500,000 for the year. As previously stated
by The CnroxicrLE, indications point to continued
security punln.sv:s by the banks.

A Statistical Abstract for Month Ending January 31, 1908, glving Comparison of Principal Items, with Increase
or Decrease for the Month and for the year.
e ——————— —
» 1 1 In 1
| Jan. 31, Dec. 31, Jan. 31, ncrease or crease or ne. or Dec.
‘ | Decrease for Decrease for for year.
i Assels. | 1909 1908. 1908 month, 1909, month, 1908, ’

| Specie and Dominion Notes.oouas covaee $94,4564307, $93,223 834 $75,025,736)i. $1,230,473)1. $1,052,245i. $19,428,571
i Notes of and Cheques on other Banks 26,029,720  36,393,247|  24,199,245.d. 11,363,627 d. 596, ‘Holi. 830,476
i Deposit 1o Secire Note Issues ..., wensess| 4,051 149 4,070,212 3,991,807 d. 19,063 d. 502,264 59,252
i Loans to other Banks in Canada secured. | 5,077,123 6,330,158, 7,915,110/d, 1,253,035d. 271, #54, d. 2,837,987

i Deposits with and due other Bks. in Can.. 10,418,943 12,350,702, 10,636,142/d. 1,931,759 i. 109,320 d. 27,1
‘ Due from Banks, ete,, in U, Kingdom. .. 10,888 975 14,662,030 6,762,139 d. 3,773,065/d. 47,2840, 4,136,436
’ Due from Nnnh.elr elsewhere, . 84,219,197 34.929,007 16,458,455|d. 709 810.d. 1,869,492/i. 17, 160,742
| Government Securities, .ooees oo oot |0,.19 ),699 10,497,945 9,787,288\d. 21K, 346/i. 834,761 i. 492,311
Can. Municipal aud other Securities | 19,661,134 19,606,371 19,805,506 i. 54,763 1. 10, ll'lkd. I“..lﬂ
Railway and other Bonds and Stocks.| 46,074, 690 M 2I1,479 41,940,957 i, 1,861,211/d. 90.844)i. 4,133,733
Total Secarities helds ...ovvivieiiiiaes] 776,016,423 T 74,317,795 171,633,7611. 1,697,625)1. 54 Oull. 4,481,672
: Call Loansin Canada, v oo ocovene|  44,209504 43,027,771 43,052,673, 471,788 i 1,097,610l 1,246,881
: “all Loans on}-!de Canada.... 92,532,607 __91:135:«)» 47,252,642 a. 4,603,893/i. llblb,;“'n M%',m
| Total Call and Short Loans .v.ueevees| 136, u;m 061 140,964,171 w,suo.zlb'd 4,132, |lo[' is.Oi:!.:ni'n. 46,526,846

| Current Loans aud Disc'w in Canada B11,363.250 511,808,909 546,957,667 d. s, m‘d 3,886,667/d. 36,694,4
; Current Loans and Disc’s outside... 30,686,081 30,351, .n' 22,441,302/ 234,360/ 2,452,705 i. sﬁ:’;:%

Tota! Current Loans aud lmmunll.. |

541,949,331 Mz.lw,u:w 569 3.!(4.959& 20 1991!

l.c:aa,m‘d. 27,449,628
I

—— | —— —

Aggregate of Loans to Public. e covess 678,781,302 Mﬂ l2| R0l 659,70‘.l'uld 4 343,‘0\' i 11,679,414 i. 19,077,218

Loans to Dominion and Proviecial Gov's. | 1,441,940 3,019,306 5,001,000k 5,522,683,  3,363,1381. 2,390,000

Overdns Dobis. coeee soseassrrssessoss TONOA06  T.87.956 3, '690,962/1. 401,449 d. 323247, 4,008,443

Hank I'remises, 18416601 18,186,682 17,465,746 i. 223,820 d. 305,781, 944,765

Other Keal chle und Monglgel ..... 2,305,314 2,213,270 I.«)'I 160| 92,044 0. 275, 200 i 898, 154

Other Assets seesssssssisesenann annns| 957,070 10,243,050 ¥ A459,T . 2,255,971 1. 365,630 d. 472,672

TOTAL ASBRTS covuos -osess conenssavs 982,870,666 1,001,352,290/ 12,292,361 'd. 18,451,624 0, 6,466,642 1. 70,578,305

Liabilities. pp— I i

4 Notes in Circulation....... TR 65,819,067, 73,058,234 66,871,378[d. 7,239,167/, 7,220,490 d, 1,052,311

iid Due to l\uumufuu Government . ., 5,058 087 4,343,942 10,127,06200. 1,014,145, 2,854,665 4. 4,768,965

Due to Provineial Governments ., 14 520,253 11,622, lll5 10,263,035, 2,898,235 d. JIG.700‘| 4,257 218

1>e;,.-||~ in Can, payable on drmnm 193 2%6,4 ‘[In 180, N. 146,757 ,96'!!«!. T 16,593,682 T A8, 1. 46,0 lmi 502

) ep'ts in Can, pavable after notice 443,170,532 429, 1|9,zlx 390,407 294 1. 13,451,314, 9,798 9“! 43 10‘1.238

» Total Deposits of the P'ublic in Canade 639 ~99,365 546,165,257 . A442,06% 0. 13,063, 520, 90.291 140

: Do oosits elsewhiere than 1u Canada .. 66,903,534 59,23 600 _10,310,6881. 1.525,1954d, 2, 037.453

[ & Total Deposits, other than Government.. 693, o.m 143, 706,803,199 T605,305,866 d. 13,753,006 1. 12,333,087 1. .ol ,604,277
i — — | - |=——

} Loans from other Hanks in Canada.... b.ll?.NI 6,005,939 LRT 998 d. 1,378, l90l d. 6380,143

! Dieposits by other Nanks o Canada... .. 7,620,119 7,900,062 NERCH 2:0,943 4d. 44u.moi 160, 1922

{i Due to Banks and Agencies in U, K, ... 2,380 882 2,186,2:8 9 mn..m W 201,654 d. 201,470/d. 6,677,906

| : Duc to Banks and Ageucm chnmem. e 3,087,040, 2,979,040 4,748, 278 i H5,000 d. 365,736/d, 1,710,338

1 Other D labilities covveeeas 940,615 6,027,083 ‘)'ul.',h.?ll 1,086 4184, 240, Mb|d 4.0'”',6“

TOTAL LIABILITIRS covocon vouves vnne nn.',l(.l 24, 820,916,668 744,251,929 18,753, m. 5,478,178, 67,911,195

Caputai, e, ‘—.- —| i S

Caatal pid up 96,036,987 96,457,673 96,067,250 1941400, 213, 'l. 479,133

Rewerve tund. .. TABKG 186 T4A2T.630| 71,00, 157,680, m.d'mt. n.mlm

Liabilities of Diree A their firms. . o 9812995 10 264,683 12,262,517 d, 451,688 i 11,697d. 49,623

Greatest Circulation in Mouthe..vvee. vas. ! 73.“0,"!!]} HI,MI‘,(Ml 76,644,212(d. S.N'I,MQIJ ‘,OGI.“I d. 8,3”.”1
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THE GENERAL FINANCIAL SITUATION.

International financial markets this week have
to be judged in the light of the excitement in the
United States iron trade over the price reductions
inaugurated by the giant Steel Trust. Rates of
discount in Europe have not been appreciably
affected. In London a slightly higher range has
been established. Bank of England's rate
unchanged at 3 pc. In the open market call loans
are quoted 2 1-2 to 3; short bills at
three months bills 2.

Across the channel, in Paris, the market rate 1s
given as 1 3-16 as against last week’s flat 1 pc
The Bank of France maintains its official 3 pc
Market rate in Germany is 1-8 above a week ago
—2 3-8—and the Bank of Germany adheres to its
recently established 3': pc. For such rises as
have occurred on the other side the ocean, important
loans or security issues offer a sufficient explana-
tion. It is hardly to be supposed, however, that
their influence will be anything but temporary.
Possibly the revival of a modified war scare over
the Balkan politics may have had an effect in
helping to harden the European rates; but it is
not likely that the best informed financial interests
attach much consequence to the talk of an Austro-
Servian breach.

No change has occurred in the local rates for
money in Montreal and Toronto. Call loans are
still quoted at 4 and 4%

Although the rates for money at the different
maturities in New York show practically no change
from the preceding week, that market continues to
be the centre of interest for observers on both sides
the Atlantic. Call loans are down a fraction, being
quoted at 2 pc, with the prospect of a further
reduction. 60 days, 2': to 2%; 9o days 23 to
3; and 6 months, 3 p. c. As to the bank statement,
last Saturday saw a substantial addition to the
surplus. Loans decreased $5,100,000; cash in-
creased $5,200,000; the surplus increased $5,400,-
000 making 1t $15,647,875.

In the current week the banks have had to pro-

15

2

2
<

3-8, and
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| change in New York declined.
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vide funds for the withdrawal of Treasury de-
posits. Also it has been necessary to remit ex-
tensive sums to Europe in connection with the
rather heavy European sales of the speculative
American stocks. There 1s every indication, how-
ever, that the drastic hquidation undergone by
Wall Street has met these requirements satisfac-
torily.

The sterling exchange market has latterly been
affected quite materially by the curious changes in
the attitude of London towards Wali Street. A
short while ago, every day's report of the arbitrage
houses disclosed heavy sales of United States
stocks by London.  Under theli weight the stock
market went down, and because of the demand for
exchange, sterling rose. London then called the
turn in stocks, and changed right round, buying
heavily every day. Stocks rose and sterling ex-
Now, once more,
the London operators have been heavy sellers of
stocks, and sterling exchange has been strong in
consequence,

Enormous selling of the Steel stocks was the
first direct influence acting on the financial market
as a result of the price disturbance. It was prompt-
ed, of course, by the traders concluding that the
profits of these concerns would be materially less-
ened by reason of the price reductions. It should
be borne in mind, however, that about the same
time as the iron war was announced, the Pressed
Steel Car Company and some other railway equip-
ment concerns had made public their results of
operations in 19o8.  These were rather disastrous;
to  promote
liquidation and depression in that class of securities.
Obviously those poor

and were calculated by themselves

results had no  connection
It 15 quite possible that f

iwron prices had been lowered some while ago the

with the price cutting.

volume of sales would not have shrunk so enorm-

ously. (In one case sales were less than one-fourth
those effected m 1907).
At any rate, as mentioned above, the first effect
been to set
pe
In that regard the money

of demoralization in the mdustry has
free large blocks of capital engaged in ulative
loans on steel securities,
market gains resources  Possibly also the change
mov result in an increased dulness and stagnation
at the iron centres, becanse of the natural disposi-
tion of big consumers to hold off from purchasing
till they discover whether price reductions will be
further accession of
But 1t 1s
not to be expected that this will be long continued

carried even further. Thus a

idle funds or capital might be ganed

Eventually consumption is certain to be stimulated,
and the going into commission of idle plants and
the prospective icrease in activity of gomg plants
will surely serve to give employment to some big
balances now lying in banks
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On Canadian finance too the development has
produced a mnoticeable effect. It checked most
decisively the expanding speculation in the Dom-
inion Steel securities which began a couple of
weeks ago, and turned the thoughts of financiers
and iron men towards a probable invasion of the
Canadian market from the south.

Thus it has operated to prevent or hinder the
threatened absorption of some of the surplus funds
of the banks by the stock exchanges. What effect
it will have on the fortunes of our iron industry
15 yet to be seen,

So far as the setback to stocks is concerned—
in Wall Street and in Canada—it 1s not a matter
for very deep disappointment. It will not delay
nor prevent the steady march of improvement in
industrial conditions; and it rather improves the
prospects for an ultimate advance in stock market
values, masmuch as the circumstance precipitating
it is of a nature to accelerate the progress towards
good times.

O

FOREST PRESERVATION AND OUR WATER
POWERS.

The Dominion Forestry  Association, at their
closing session in Toronto some time since, decided
to urge the appointment of a Royal Commission,
rather than of a Parhamentary Committee, to -
vestigate forestry conditions in the Dominion, and
report to Parliament,

Among other important matters dealt with it was
suggested that the several local Governments con-
trolling Crown lands, not already having done so,
be requested to withdraw definitely from location
all lands at present open for location as may be
found on inspection to be unsuitable for farming
purposes. A further point urged was that no town
or settlement as yet unopened for settlement be
hereafter opened unless, upon inspection, it be
found to contain at least 50 per cent. of agricultural
land,

Farmers' bulletins of warning and instruction
for schools, and the inclusion of elementary
forestry in High School courses, and also the pre-
paration of maps and lantern slides for teaching
purposes, were discussed. It was finally decided
to appomt a committee to consider the preparation
of these.

Especially was the association anxious to impress
upon the Dominion and Provincial Government the
great necessity of placing 1 forest reserves all
lands at the head waters of streams.

Aside from growing domestic demands for
direct forest products, the country is dependent
upon its wooded areas for the water powers which
a2re more and more being utilized throughout the
Dominion. Recent treating with the United States

FEBRUARY 26, 1909
as to division and conservation of Niagara's power,
and the planning of the Department of Public
Works to conserve the upper waters of the Ottawa
by damming, should alike serve to call attention to
the general desirability of present prevention rather
than attempted future cure in dealing with our
water powers. The “Conservation Bill” which is
this session being introduced in the United States
Senate goes so far as to say regarding effects of
deforestation in that country: “The general in-
crease in floods in our rivers, together with the
increasing property loss and annual loss of soils,
shows that in some sections we are rapidly ap-
proaching to the situation in which China now
finds herself. It is not yet too late for nature to
restore the forests on the mountains, but the time
is rapidly coming when it will be. The question
of protecting the forests at the headwaters of ithe
streams 15 a national problem, as well as a state
problem.”

Recognizing the existence of a similar problems
in  Canada the Dominion Government took
a decided step for the good when it announced, a
year ago, that it would set aside the whole vast area
of the castern slope of the Rockies as a carefully
protected forest reserve. British Columbia, too,
1s now conserving its provincial forest lands to an
extent contrasting with its earlier policy.

Speaking to the motion which he recently in-
troduced at Ottawa, Mr. Borden stated his belief
that the proper reserving of forest areas would
eventually make Canada’s water powers a more
valuable asset than its coal and all other minerals
combined. lowever extensive a country's “coal
crop,” it can be garnered only once in a few
milleniums; in the light of which Mr. Borden's
words are worth more than passing consideration.

S A
CANADIAN BANKING PROFITS: L

Following its usual custom, Tue CuroNicre to-
day presents the first of a series of statistical tables
covering very completely the various phases of the
Lanking operations in Canada in 1908, This article
deals with the earning capacity of the different in-
stitutions.  In the table that follows, all the going
banks are included, and their profits, as declared in
in the annual reports, are given for 1908 and 1907.
Then, calculations of the rate per cent. of earnings
upon average capital, upon average capital and rest
combined, and upon average total assets, have been
made and compared with 1907,

The first column of percentages—that showing
the rate on average capital—has to do more partic-
ularly with the dividend prospects. If a bank is
steadily earning a very large amount in excess of
its current dividend, the probability of an increased
distribution is recognized as, being strong. The
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Canadian Banks’ Profits in 1908, as compared with 190

7.

|
PROFITS FOR 1908. i PROFITS FOR 1907
BANK Per cent. on| Per cont. on || Percent, on  Per cont.on
Percent.on [~ Average | Ave [ ) Peroent.on " “Aver; Average
) 3 Year's Protits Aver 3 Tota
s Alv':lir‘.":l. .b :-:lg, n,:oo:.m Capita :‘: lrl:-t Resources.
Montreal .ov.es o $1,957,658 | 13.59 L&l 1.13 $1,930,138 13.75 7.80 1.17
1,627,332 | 1627 10.85 145 ||| 1,752,350 17.62 11.68 1.51
746,776 | 19.16 9,01 156 || 742,034 19.03 8.95 1.61
TIE59T | 12,31 7.38 141 961,660 16.03 9.62 1.84
T2L,175 | 1481 7.40 1.63 719,029 16.28 8.14 1.66
16.19 7.20 1.33 635,235 17.61 .11 1.28
Molsons (a) 17.66 8.83 1.80 508,735 15.83 7.96 1.53
OFONLO. ¢ o0 sevesns sessnessnvane os 14.55 6.9 1.54 586,635 14.71 6.92 1.55
British (D).cesiivesssienes covnene 11.77 8.02 1.30 596,740 12.26 s.4|_ l.24_
Nova i00000 se0sc0ceens snsens s 18.66 6.66 1.34 681,710 2272 8.26 1.76
Traders .... 11.49 7.87 1.49 622,822 12,02 8.37 164
OURBWE o 0000 esesse sernssas sosnes 14.33 .16 1.35 443,258 14.77 7.39 1.36
Union (Canada). . 12.61 8.22 1.41 446,632 14.88 9.92 1.45
Hochelaga. ..... 15.25 8.47 2,06 419,794 18.95 11.32 2.33
Eastern Townsh 12.24 7.34 1.717 372,670 12,62 .74 183
Hamilton | 14.58 7.29 1.14 384,708 15.57 7.19 119
Quebec .... cenel 11.24 7.49 1.96 300,011 12, 8.22 2.08
Standard (¢) . Sheaii) 17.94 8.66 1.39 251,618 17.82 8.61 ‘ 1.31
Nationale W... 15.25 10.76 Lo4 | 242,361 15,31 11.10 1.94
Union (Halifax). eee ceoeniianeians 11.87 6.65 1.40 171,008 11.71 6.65 1.37
Northern Crown (€).vvessivecernns 1.59 1.56 .25 112,189 ‘
Metropolitan ......... 13.58 6.79 .18 || 147,819 14.78 7.39 1.95
New Brunswick....... 18 72 6.86 1.78 133,291 18.80 6.99 | 18T
Provinciale ...... 12,73 10.06 2.06 119,466 11.92 10.38 | I-l:47
OME .eenaes 11.07 8.70 1.49 78,031 9.61 .91 | L39
Western ... 15.99 10.38 1.48 83,941 15.20 9.85 ’ 1.47
Sterling. ... 6.28 517 1.24 27,206 4.45 445 | LI6
Farmers.cooee ccooossesoccsnsecel 4.34 4.34 120 14,350 3.67 3.67 | 1.65
United Empire (f)... 2.99 .80 9,423 2,02 2.02 | 62
St Stephens (g) ... 497 1.47 10,850 5.44 140 1.24
Sovereign ve sueh 243,027 6.23 4.71 | Sl
St Jean.. o 19,195 6.07 588 | 1.88
St Hyacinthe..... ‘ . e shee 11,157 3.9 276 | 46
L $12817,774 0 13.95 7.89 L4l V813,759,053 1449 R8T 14T

(a) Molson’s profits, less taxes, both 1907 and 1908,

(b) British profits 1908, for year ended 30th June, 1907, for year ended 31st December.

(¢) Standard profits for 8 months,
(d) Nationale profits, less relate.

(e) Northern—Crown results are complicated because of the amalgamation.
Bank's profits and loss balance, were $130,324. Crown Bank’

1907, was 395,326,  Assuming that it remained unchanged at
$34,998,

(f) United Empire profits, less taxes.
() St. Stephens profits estimated,

Profits for the vear, including Crown
s profit and loss balance, as latest published, on 31st Decetber
the absorption, the profits of the combination would work out

second column—dealing with the rate on capital
and rest combined—shows what the individual banks
carned on their proprietors’ funds. There is not
such a wide disparity between the showings of the
representative institutions under this head. Finally,
the last column shows what has been claimed to be
carned upon the whole bulk of resources—proprie-
tors’ funds, circulation, deposits, etc.

In as much as there has been considerable discus-
sion as to the effect of the depression in reducing
profits, the results will be studied with an especial
interest,  Comparing with 1907 it is seen that the
total profits are less by nearly a million dollars—
$941,279. Some part of the decrease is accounted
for by the disappearance this year of the Sovereign,
the St. Jean, and the St. Hyacinthe. Also it is to
be noted that the Standard profits, $186,007, in 1008
covered only eight months,

Making no allowance for these, the 1908 profits

on the average capital figure out only .54, or about
1-2 per cent,, less than in 1907, On the average
capital and rest, the falling off is about the same,
48 per cent,; while on the total resources it is .00
per cent,

The banks have bheen ranked in order according
to the amount of profits declared in 1908, 1t is well
to repeat, what was said on the former occasions on
which these profit statements were presented-—that
the profits declared do not in every case represent
the true earning capacity.

With regard to the Bank of Montreal showing,
it is, of course, well known in the financial district
that its appropriations for premises, pensions, etc.,
are made before the declaration of profits. If the

big institution followed the same course as most
of the others, its profits and percentages in the
statement here given would have shown up relative-
ly better.
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There are doubtless a number of cases in which
larger carnings could quite properly have been shown
had it thought well to do so. The best and most
conservative managements make very liberal provi-
sion for bad and doubtiul dtbts, and for contingencies,
They also judge or value their assets by a more
Over-provision for bad
debts, or for expected losses, of course makes its
mark upon current profits,

On the other hand, quite likely some profits have

rigid and drastic method.

been over-stated through the managements not mak-
ing sufficient provision for contingencies, ete.

The discriminating between the different state-
ments, and the apportioning of the measure of cre-
dence which is to be accorded to each one, is some-
thing that investors themselves have got to do. It
is not so difficult a task as it sometimes appears to
be.

S S

SUPERVISION OF DOMINION AND PROVINCIAL
INSURANCE COMPANIES.

Canada, happily, is spared much of the over-super-
vision and over-legislation under which the business
of insurance labours in the republic adjoining.
There, what in one state is a duty, is sometimes
branded in another as little short of a crime. The
serving of from two to nearly fifty masters is the
difficult problem that, vear in and year out,confronts
the management of any company doing business
ontside of its home state. Little wonder, therefore,
that there is a growing disposition to urge federal in
place of state supervision and control,

Over-supervision by provincial authority has not
thus far given rise to general complaint in Canada—
apart from over-taxation. Provincial legislation in
general is less rather than more stringent than that
of the Dominton—markedly so in some instances.
Whence have come about conditions that bear un
fairly upon many of the strongest and most progres-
sive companies doing business throughout the coun-
try as a whole.  Such are subjected to unfair com-
petition in provinces that grant licenses upon con-
ditions considerably less onerous—as to deposits,
than are entailed by the
taking out of a Dominion license.  Recent develop-
ments in Saskatchewan make it plain that the in-
suring public, as well as conservatively managed in-

resources and supervision

surance companies, suffer hardship as the result of
It is not surprising that strong de-
mands have been made for a revision of such pro-
vincial legislation as made possible the carrying on
of business by so precariously organized a concern
as The Globe Fire Assurance Company.

It is not only in the province of its incorporation
longer
career, becomes an active competitor of companies
complying fully with Dominion regulations as to

lax regulation,

that such a concern, during its short or

deposits, resources and supervision. True, a strict
interpretation of the Dominion Insurance Act limits
the activity of a provincially chartered company
colely to its province of origin. But this provision
is being evaded to a very considerable extent.
Western provinces, in several instances, have openly
granted their licenses to extra-territorial companies
that do not possess a federal license. The taxes re-
ceived are evidently balm enough to allay any
qualms of the “official conscience™ as to constitu-
tional wrong-doing.

Looking the broad field over, it would appear as
though the prejudicial influences of divergent in-
surance regulation and supervision” in Canada are
increasing. Public welfare, as well as fairness to
all carefully conducted native and foreign companies
doing business under the Dominion Act, demands
the most careful consideration of this whole matter.
Greater uniformity must somchow be secured, if
public and business interests are to be conserved.,
Otherwise, conditions may tend more and more to-
wards what President Kingsley, of the New York
Life, characterizes as the “inevitable chaos™ which,
in the United States, has followed upon the attempt
to supervise the business of insurance by forty-six
different authorities. 1§, as Mr. Kingsley contends,
“a way out” can be evolved without tampering with
that inspired document the United States Constitu-
tion, or infringing upon state rights, Canada’s lesser
task is surely not a hiopeless one. Certainly it would
ceem in the best interests of the public, as well as of
the companies, that there should be, so far as pos-
sible. only one system of granting insurance charters
and licenses in Canada.

R
THE SUN LIFE OF CANADA.

Even months of general business uncertainty
failed to check the marked growth that has charac-
terized the Sun Life of Canada during recent years.
During 1008, assurances issued and paid for in cash
totalled $10,783.671—giving an increase of $1.903,-
878 over the 1007 showing. Assurances in force
totalled $119,517.740, at December 31, last, as com-
pared with $111,135.004 at the close of 1907,

The annual report, appearing elsewhere in this
issue, shows that the company's cash income from
premiums, interest, rents, ete., amounted to $6,049,-
Go2—giving an advance of $700,314 upon 1907
Assets by the close of the year had increased by
practically $2,750,000 over the 1907 total—the year-
end aggregate being almost $20,250,000. Surplus
over all liabihties and capital (the H. m. table with
7 1-2 and 3 per cent. interest being basis for policy
reserves) amounted to $2,500,304; there was in this
a gain of $549.420 for the vear, after distributing
$361,471 of surplus to policyholders. Total pay-
ments to policvholders during 1908 amounted to
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$2,020,207—v:hile payments to policyholders since the
company’s organization have aggregated well on to
£20,300,000. The upbuilding of the company as out-
lined by the following exhibit of income, assets and
assurances in force, is a living monument to the un-
tiring energy in vears past of the veteran president,
Mr. Robertson Macaulay, still an active force in the
gwidance of the company's affairs.

INCOME _ (Exelusive ot LIFE ASSURANCES

Uncalled Capital) IN FORCE

& ¢

1572, 000 000e 48,210 93 96,461 95 1,046,350.00

o 127,605 87 349,625 60 3,374,683 .43

. 076,273,658  1,536,%16.21  11,931,316.21

2,327,913.60 8,231,911 81  49,693,405.65

1905 .00 ..6,949,601,.98 29,235,625 51 119,517,740.89
The progress made by the company in Great Bri-
tain during the past year is rightly a source of gra-
tification to the managing director, Mr. T. B. Mac-
aulay, F.ILA. The name of the Sun Life of Canada
is becoming literally a houschold word in thousands
of homes outside of the boundaries of the Dominion.

S S
THE CONFEDERATION LIFE ASSOCIATION.

A year of steady progress, along its chosen line
of conservative management, is evident by the thirty-
seventh annual report of the Confederation Life
Association.  That  new  policies  issued  should
amount to $6,820,570—a figure greater than the 1906
and 1907 showings—is in itseli a gratifying circum-
stance to report after a year of considerable financial
and business stress, the world over. Insurance in
force has now practically reached the fifty million
mark, the yvear-end showing being $40,7560,359 as
compared with $47.080,414 at the close of 1907,

During the vear, the company evidently continued
to enjoy its laghly favourable mortality experience,
the total of death claims being but slightly greater
than for 1007, when the comparison with the tabular
expectancy was commented upon by Managing Dir-
cctor, I. K. Macdonald, as wholly satisfactory. It
is to be noted that the net receipts from interest and
rents, 8036,332, exceed the claims arising  from
deaths by the sum of $214,500; and taking the whole
period of the company’s history, the receipts from
mterest and rents have exceeded death claims by
well over $1,300,000.  During 1908 total payments
to policvholders amounted to $1,080,458, as com-
pared with $300.863 in 1907,

The balance sheet shows total assets of $13.521,-
7o, wiving a cash surplus of $1,091,529 above all
habilities on the company's standard (policy reserves
being valued on Hm, 3, 3 1-2 and 4 1-2 basis), as
compared with the 1007 surplus of $084,479.

The views as to publicity expressed from time to
tme by the managing director of the Confederation
Life find practical exemplification in the detail with
which the company's annual report sets forth items
of the vear's expenses. It will be remembered that
a vear ago, when the full pamphlet report was sent
to policvholders, there were appended exact details,
for instance, under each of the company’s expense
headings

That the directors’ report, prepared for presenta
tion at the annual meeting by President W. H. Beat
ty, should refer in high terms to the services of of-
ficers and field staffs during the past year, is only a
st recognition of work energetically and well per-
formed during months when the doing of insurance

business was by no means easy. In Montreal, the
company continues to transact an important busi-
ness, under the management of Mr. A, E. Lawson.

S S
INTERSTATE INSURANCE.

Commenting recently upon the chaos which has
followed upon the attempt to supervise the business
of insurance by forty-six different state authorities,
the president of the New York Life urged that a
business involving such large interests, and one so
interstate in its nature and activities was “entitled
somehow, some way, to just supervision and wise
control.”  Mr. Kingsley does not believe that an
amendment to the constitution of the United States
is necessary for the bringing about of federal super-
vision. He sees in a supreme court ruling of 190z
(in the lottery case of Champion vs. Ames) an illus-
tration of decided tendency toward a more liberal
view of the powers of the general government. Mr.
Kingsley is convinced that every element of value
which the court found in lottery tickets exists also
i insurance policies—and that having ruled upon
the one as interstate commerce, the court has tacitly
included the other. To clinch matters, he advocates
that a law should be passed by congress on the
theory that interstate insurance is commerce, and
that the power of congress to regulate insurance in
its interstate relations is absolute. With such an
act, insprance as a business could go before the
Supreme Court stating, first, that it is commerce;
second, that it is in distress and confusion and needs
the relief which a single authority alone can give;
third, that it is irrationally supervised; fourth, that
it is harassed by a multitude of exactions and re-
quirements; fifth, that it is unequally and unjustly
taxed; sixth, that its operations are, in practice, al-
most universally interstate and often international;
and seventh, that the governmental regulations
which it now observes have begun to narrow its
field of activities, a condition which, carried to its
logical conclusion, threatens ultimately to limit the
operations of every insurance company to the state
of its domicile. Such claims, backed by the lottery
case precedent, would lead, so Mr. Kingsley believes,
to the Supreme Court definitely establishing as a
principle that insurance is commerce, and as such is
subject to federal control in its interstate activities,
despite its having previously ruled to the contrary.

R
LIFE ASSURANCE IN CANADA DURING 1908,

On the opposite page, THE CHRONICLE publishes
its annual advance tabulation of life assurance
transacted in Canada. Critfeism has been made
upon similar tabulations in former years, that the
figures of some of the companies varied quite
materially from those of the sworn statements
published by the government later in the year.
This year, in order that errors or misunderstandings
might be avoided, the attention of the companies
was very especially directed to the fact that figures
reported should be exactly as called for in the
government returns. It is trusted, therefore, that
when the accompanying table is later published
side by side with the government returns, no ma-
terial discrepencies will be found.

THE CHRONICLE extends its sincere thanks to the
companies responding to its request for the data
upon which the table is based.
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SUBURBAN DEVELOPMENT FOR MONTREAL.

Indicative of Montreal's marked suburban growth
is the recent organizing of the Montreal and St
Lambert Terminal Development Company, under
the presidency of Mr. E. I3, Greenshields. Associat-
ed on the board of directors are, Messrs. William
Wainright, M. M. Reynolds, Frank Scott, D. Lorne
McGibbon, A. G. Brooke Claxton, K.C. and God-
frey Bird—Mr. E. A, Mumford being  secretary-
treasurer,

The company owns some eight million (8,000,000)
square feet of land, to be improved for residential
lots in St Lambert, a growing town situated on the
St Lawrence River, and connected with the City of
Mantreal by the Victoria Jubilee Bridge of the Grand
Trunk Ry.

The terminal yards of the Grand Trunk Railway
will oecupy about 100 acres of land, practically sur-
rounded by the property of the company. This
makes the property a desirable locality for home
sites for the shop and terminal workmen employed
by the four railways, viz.:—The Grand Trunk Ry,
the Intercolonial Ry., the Central Vermont Ry, and
Delaware & Hudson Ry, The Delaware & Hudson
Ry, is  contemplating constructing at St. Lam-
Lert a large terminal yard for its Quebee extension.

Manufacturers may also be expected to locate at
S, Lambert in considerable numbers.  The opening
up of the Southern Counties Electric Ry, will, in the
near future, give prompt and casy access to the City
of Montreal. The Bank of Toronto is now offering,
wi behalf of the underwriters, for public subscrip-
tion, $300,000 first mortgage sinking fund 6 per cent.
sold coupon bonds of the company, due March 1st,
1030, at par and mterest, and carrying 50 per cent.
honus of common stock,  Bonds are in the ‘denomi-
nation of $100 and $500, interest payable semi-annu-
ally, March 1st, and September 1st. The National
Trust Company of Montreal act as trustees for bond-
holders.  Terms as to application  for  bonds are
given in detail in the announcement of Messrs. J. A
Mackay & Co., appearing elsewhere in this issue.

S S
THE EXCELSIOR LIFE INSURANCE COMPANY.

The annual report of the Excelsior Life Insurance
Company shows insurance in force of nearly $12,-
250,000 at the close of 19o8—the year's gain in this
respect being practically 10 per cent. Against this,
reserves on the Government standard amount to $1,-
425,000 there being a surplus of $160,436 on policy-
holders’ account.  Assets of $1,038,759 are $227,-
420 greater than at the close of 1907,

The net death claims of the company amounted
to $50,085 during the vear—the rate being reported
as but 44 per cent. of expected mortality.  During
the past cighteen years, the average annual death
rate of the company has been but 4.15 per thousand.

Cash income for 1008 totalled $454.701—an in-
crease of some 16 per cent, over 1907, General
Manager Marshall points out in his annual report
that the income alone more than pays death claims,
head office salaries, rent and all other than agency
expenses,

In the Province of Quebee, the company is under
the management of Mr. John P. Daly. Montreal.
The business of this branch during 1908 showed a
cubstantial increase over the 1907 record,
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From Western Fields
MANITOBA SEEKS TO EXTEND ITS BORDERS.

Western Trade Outlook—Provincial Financing—Great
Northern's New Charter—Government
Ownership.

Premier Roblin has introduced a resolution in
the legislature, providing for the presentation of a
memorial to the Dominion Parliament, asking for
extension of Manitoba's boundaries and urging that
Manitoba is rightly entitled to other additional ter-
ritory not included in the limits described; that is,
all area lying cast of the boundary of Manitoba and
north of the Albany River, comprising 41,000 square
miles granted to said province by act of Parliament
of Canada in 1881, Further, the ground is taken
that any extension of the boundaries should be
based upon and at least equal to the financial terms
allowed Saskatchewan and Alberta, at the time of
their creation,

That the Manitoba Government is preparing to
borrow money on the London market seems t)rc-
shadowed in a bill introduced in the legislature last
week, by the provincial treasurer “respecting the
raising of loans authorized by the legislature.” The
Government is given power in this bill to create per-
manent provincial stock, bearing interest as high as
6 per cent., and redeemable after thirty years. The
stock and interest thercon shall be charged upon
and paid out of the consolidated revenue fund,

Pacific Grain Shipments.

Bradstreet’s current reports on the condition of
trade in the Canadian Northwest are on the whole
thoroughly encouraging. Spring retail orders are
good and as stocks in retailers’ hands are evident-
ly light, with a good business, sorting orders for
spring and summer lines should be fairly heavy. Ship-
ments of grain continue heavy and prices hold firm.

Information comes from the head offices of the
Canadian Pacific Railway here to the effect that Mr.
F. W. Peters, now in Vancouver, is arranging termi-
nals for handling wheat, It is stated that 2,000,000
bushels of wheat are now ordered to be shipped that
way, some of it having already arrived.

Regarding the erection of elevators at Vancouver,
Mr. F. W. Peters, assistant to the second vice-pre-
sident of the C. P. R. is reported as stating, that any
elevators built in Vancouver by the C. P. R. will be
under direct federal supervision, which means the
people will control the clevator, and the C. P'. R
will have the honor of erecting it and paying the
cost of construction, drawing down, of course, a
reasonable charge for handling grain, but even that
charge is fixed by the Government. This is public
ownership with the railway corporation bearing the
cost.

Great Northerm's Activity.

A bill for th: incorporation of the Great Northern
Railroad in Manitoba has been introduced in the
Manitoba Legisiature. One clause asks for power
to construct a line from Winnipeg to the westerly
boundary of the province. Five vears is given to
commence construction ant ten years for comple-
tion. It is believed the bill means that J. J. Hill is
preparing to invade Canada on an extensive scale.
Everyone in the West does not approve of “Jim”
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Hill evidently. The Kaslo Kootenian in a recent
issue says with characteristic breeziness:

“With a great blare of trumpets and bang of cym-
bals, the Vancouver press has announced that Jim
Hill is going to connect up a number of stray rail-
road links from Galveston to Vancouver, put on a
five-day passenger service between these cities, and
make the latter a cotton export point. Oh, yes.
Jim Hill is always going to raise Cain, Jim
Hill was going to push the V. V. & E. through to
the coast in record order and smash all existing
freight rates to Gehenna, open up the Simikameen
and develop the country thereabouts. Just now the
people of that neighborhood are wondering whether
the crack of doom or the V. V. & E. will come along
first, but are now beginning to suspect that it will
be the former.”

The Alberta legislature is asking the Dominion
Government to turn over to the province all pro-
ceeds of sales of the 9,000,000 acres of school Tands
in the province—such proceeds to be formed into a
fund to be loaned to rural school districts at five
per cent. where they were now compelled to pay
seven and eight per cent.

Government Undertakings in the West.

Government ownership is a busy “bee in the bon
net” of a large section of the western public, though
many there are who agree with the moderate words
of a delegate to the recent Saskatchewan Grain
Growers' Conference in opposing a resolution criti-
cizing the provincial premiers’ decision against pre-
sent government operations of internal grain clevat-
ors.  The delegate in question well said that it was
evolution not revolution that should be aimed at,
and added that the farmers had plenty to do at pre-
sent without going to fresh matters, and he thought
that if in his dealings he received a reasonable price
for his product he was being treated right.

And now the pork packing business is the latest
proposed undertaking for the Alberta Government,
the Pork Commission having reported in favour of
the government furnishing money to equip and oper-
ate a packing plant when at least 50,000 hogs per
year are assured. These who bear in mind Dritish
capital's distrust of socialistic undertakings in the
old land are, with some reason, apprehensive lest
heedless rushing into public ownership in the west
may prejudice the investors to whose resources the
country must largely look for its development.

S &

THE FEDERAL LIFE ASSURANCE COMPANY
OF CANADA.

Following upon the notable increase in asscts
made by the Federal Life during 1907, the past year
showed further gratifying growth in this important
respect. The 1908 year-end total amounted to §3,-
315,000 as against $3.,000,000 at the close of 1907.
Surplus on policyholders’ account is now given as
over $270,000, as compared with $214,000 a year ago
The annual report presented at the recent mecting
of shareholders by Mr. David Dexter, president and
managing director, called attention to the fact that
the surplus over capital and all liabilities increased
€56,155, or nearly 70 per cent. during the year. Fx-
penses were referred to by the president as confined
to a reasonable limit, consistent with due efforts for
new business—which for the year consisted of over

$3.375,000 of accepted husiness.  The assurances car-
ried by the company now amount to over $20,185,
000, as compared with $18,005.000 a year ago, '

As in previous years, the income of the company
shows a gratifying increase, the total during 1908
reaching the sum of $820858.  Attention has been
given to the carcful distribution of the company’s
funds in first-class bonds, mortgage sccurities and
loans on the company’s policies amply secured by
reserves.  Investments, so placed, can be counted
on to yield a very satisfactory interest return, year
in and year out. ’

A gratifying statement was made at the recent an-
nual meeting in Hamilton, Ont., to the effect that
the business of the company for the past two months
of the current year has been of a most satisfactory
character, the outlook for the balance of the year
being most encouraging. '

IO
Our London Letter.

MARKET EFFECTS OF ACTIVITY IN CONSOLS.

The Flotation of New Issues—Recent Canadian Loan
at a Premium—Prospects as to Bank of Eng-
land Rate—Grand Trunk Earnings and
Dividends—Insurance News—Spe-
cial Correspondence of
THE CHRONICLE.

The London Stock Exchange never does things
by halves. Having made up its mind that there will
be no war in the Balkans, and that a long period of
very cheap money is assured, it sent up prices all
round with a will, and last week's record is the most
cheerful we have had for many a long day. In some
respects, the transformation is little short of astonish
ing, and none the less so hecause the van has been
led by consols. For weeks past there has been a
constant dirge about our premier security ; no note
has been too mournful for the recalling of its past
alories and the bewailing of its current lamentable
ctate. In these circumstances it is surprising and
pleasant, indeed, to find consols so much alive that
they are well over two points higher than they were
a fortnight carlier, and have put on in one day as
much as three quarters of a point.  Rejoicing in
present activity, one need not, perhaps, enquire too
closely, as to the future, when, for instance, the
shadow of the approaching Budget hegins to deepen,
or to speculate as to the time when there will
be that backward movement, which financial editors,
with the grim philosophic humour peculiar to their
kind describe as a “healthy re-action.”  Sufficient at
the moment, is it to chronicle the facts that the lead
given by Consols has been followed by practically
evervthing in the list, through every grade of secur-
ity and paper until one comes to the tail of the rub-
bish that is hawked about in the West African
jungle.

France no Longer Restricting Credits.

Certainly the most notable of the several influ-
ences which have contributed to last week's improve
ment is the change which has come over Paris,
Incidentally, it has been shown that it was only the
recent Russian loan which induced French bankers
to button up their pockets last year, and the Bank
of France to lay hold of every ounce of gold that
came our way. The Russian loan having been
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safely got rid of—opinions differ as to the amount
of success which attended the operation—the policy
of restriction of credits has come to an end, with
the result that the floating supply of securities has
been absorbed, and money has been made percept-
ibly cheaper in London. So far as the London
market itself is concerned, the first decisive evidence
of the improving condition of affairs was the success
which attended the Indian Government’s loan of
7 1-2 millions. This had been anticipated with a
good many forebodings—there were brokers who
could tell you in confidence before the prospectus
was out exactly what proportion would not be taken
up—and the authoritics took the precaution of hav-
ing the issue underwritten. This is quite an innova-
tion for the Indian Government and, as events turn-
ed out, the precaution was quite unnecessary, as the
loan—3 1-2 per cent. at gh—was more than over-
subscribed.  This success gave markets a real fillip;
other investors came rushing in, and things have
progressed so far that recently a £1,000000 of §
p. ¢. gold bonds at g2 issued by Rio de Janeiro with
the guarantee of the Brazilian Federal Government,
was subscribed in twenty minutes and an hour and
three quarters sufficed for the filling of the lists of a
4 p. ¢. half million loan by the City of Pretoria, is-
sued at 05.

New Dominion Loan at a Premium.

It was particularly satisfactory that the tide of
animation has given a substantial premium to the
new Dominion loan; it will act both as an encour-
agement to those small investors who were wise
enough to subscribe on the appearance of the pros-
pectus; and as an incentive to others who failed at
the time to appreciate the substantial advantages
given them by the loan. The apparent failure of
this and other issues to attract investors on their
first appearance, while a weck or two later they are
run after at a premium, has caused a good deal of
discussion.  On the face of it, the action of the in-
vestor in this direction seems curiously paradoxical
and perplexing, but an explanation by a broker to
a newspaperman is this: On a loan's first appear-
ance, the investor sees that the underwriters re-
ceive so much per cent. commission.  Accordingly
he does not subscribe, but subsequently hears that
they have been left with a big proportion of the is-
sue, which sinks to a discount.

He waits a little longer in order to get in on the
ground floor, and waits too long, as another set of
buyers come in to relieve the underwriters of their
obligations. Seeing that the price has begun to go
up, the original investor now rushes in to buy at a
premign what he has previously held aloof from at
the par and at a discount. The explanation certain-
Iy appears feasible, as it fits in with the notorious
tendency of human nature to get a bargain, if pos-
sible, and with the equally well known fact that in-
vestors always buy in a rising market.  Evidently,
there is still need for sermons by financial advisers
on the text provided by that eminent financier—was
it one of the Rothschilds >—~who, asked the secret of
his success, said he had always “bought too dear
and sold too cheap.”

With regard to the immediate monetary outlook,
many people are already talking about a reduction
in  the bank rate. This will come in
good time, no doubt, but in view of the revenue

S

collections now being made, a change in the official
minimum may possibly be deferred for a little while.
But, after the turn of the quarter and with continued
serenity in the political outlook, all the chances are
in favour of our enjoying the luxury of a two per
cent. rate.

Will Dominion Loans be Comnsolidated?

In various directions there has been a good deal of
gossip about Canadian affairs. Publicity has been
given in London to a suggestion, which 1T under-
stand comes from  Canada, that the Dominion
Government is considering the question of the unifi-
cation of its loans. Information which comes to me
from a high authority is that this suegestion is “pre-
mature and conjectural.”  The recent discussion in
vour House of Commons on the subject of the Can-
adian Pacific’s new issuc has been echoed here by a
good deal of talk. Independent opinion fails to see
that any methods of unsound finance are being in-
dulged in. A fact which carries much weight is that
the company has spent $38,000,000 out of revenue
on the property during the past seven years, and it
is pointed out that the ordinary sharcholders might
well resent this, if they were getting nothing in re-
turn for these appropriations out of earnings, which
are for the benefit of the holders of prior charge
securities,

One of the daily papers has added appreciably to
the gaiety of the week by its solemn assertion that
the Hudson's Bay Company is going in for market
gardening, and that, henceforth, early cucumbers
and spring onions may be numbered with land sales
and furs as a source of profit for the shareholders.
Unfortunately, the story is spoiled by the fact that
the shares did not rise to the occasion—or rather
the announcement. There has. of late, been a dis-
tinct revival of activity in Hudson Bay shares, ac-
companied by rumours of fresh capital issues. But,
thus far, these are nothing more than gossip, and.
Lord Strathcona's authoritative denial will give them
their quietus,

Leakage of Grand Trunk News.

Complaints are being made of the leakage of the
Grand Trunk dividends. For some days previous to
th: declaration of 2 1-2 per cent. on second prefer-
ence stock, market opinion had been going for a
full five per cent. on that stock, but on Friday morn-
ing there was a good deal of selling before the fig-
ures actually made their appearance. Surprise is
expressed that the market should have taken the
poor result so much to heart as to knock seven
yoints off the Second Preferential, when it had been
an\'n for months past that the hali-year's results
must be anything but brilliant. As a matter of fact,
a fortnight ago expectations were very modest, and
they appear to have been heightened merely by the
improved tone which has prevailed elsewhere.  The
figures now published are not worse than those which
had been anticipated in calmer moments,

The net earnings for the half-vear ending Decem-
ber 31, furnished £443.000 for dividends or £80,000
less than the corresponding half-vears in 1906 and
1907.  This will suffice to pay the dividend for the
half-year on the four p. . guaranteed stock: and
the entire annual five per cent, dividend on the first
preferred; the second preference is only given hali
the annual dividend, of 2 1.2 per cent. and the third
preference goes withont any.
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Marine Insurance Results.

Five of the marine insurance companies have just
issued  their  annual reports. In each case
there is a heavy falling off in premium
income, while the deficit on the vear's trading ac-
count varies in individual instances from £70.000
down to £4,000. These figures are sufficient to in-
dicate the severity of the period through which mar-
ine insurance interests have been passing, due not
only to the depression in shipping, but in some res-
pect at least to the reckless competition between the
companies, which has only been brought to an end
within the last few months. Fortunately some of
the companies are in the happy position of being
able to pay substantial dividends—in one case 30
per cent—out of interest on invested funds. The
chairman at the London and Provincial Marine
Company’s meeting appeared to think that the
marine  insurance companies will be able
to find salvation by affiliation with the
large  fire offices, but marine insurance
men generally look wupon this tendency for
amalgamation with anything but favour and express
the opinion that the business is best left to itself.
True, they have had a bad year of it, but with the
prospects of an improvement in shipping: and stiff-
ened rates before them, they are inclined to look to
the future in an entirely hopeful spirit.

Misleading Announcements. ¢

Reference was made in a recent letter to com-
plaints which are being made of the misleading
character of the announcements made by many in-
surance concerns with reference to their capital. A
particularly flagrant example of this kind of thing
has just been brought to light by a report of the
official receiver on a company, which called itself the
British United Assurance Corporation, and is now
being compulsorily wound up. This concern adver-
tised its capital on its prospectuses as £50,000. This
was, indeed, the amount of the nominal capital, but
the actual extent of its resources may be gauged
from the fact that during the two years and four
months when it was carrying on business, its bank
balance, which formed its only cash assei, varied
between £457 and 7s 11d. Owing to the imperfect
state in which the books have been kept the official
Receiver has found it a matter of impossibility to
trace all the risks undertaken by the company, but a
rough estimate places them at £1,100,000. It is an
astonishing story. MEeTRO.

I

A NOVEL SCHEME for substituting a submerged
steel and cement viaduct for the fallen Quebec
bridge was presented to the Montreal Board of
Trade Council at their regular meeting this week
by Mr. J. S. Armstrong, a civil engineer of St. John,
N.B. Mr. Armstrong’s idea is to do away with the
difficulties urged by the Montreal Board of Trade
that unless the bridge level be raised to 190 feet
above high tide water surface the bridge might
some day prevent the larger vessels mounting the
river to Montreal.

MR. CHARLES H. ROUTH, who has been connected
with the Montreal branch of the Western Assur-
ance Company for past 23 years, has severed his
connection with the company, and has accepted a
special city agency of the Pheenix of England.
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AN IMPORTANT BANKING CASE.
Bank Officer Signing False Statement mot Held Ac-
countable where Guilty Knowledge is not Shown,

The acquittal this week of the accused in the case
of the King vs. W. G. Browne is of more than pass-
ing banking interest. As late Montreal manager of
the Sovereign Bank, the accused was charged with
making false returns in monthly statements furnish-
ed to the government. The charge was laid under
section 153 of the Banking Act, which provides that
the making of any wilfully false statement in such
connection respecting the affairs of the bank is an
indictable offence, punishable by imprisonment. A
sub-section states that any officer of the bank who

“(a) prepares, signs, approves or concurs in any
such account, statement, return, report or docu-
ment containing such falsc or deceptive statement;
or

“(b) uses the same with intent to deceive or mis-
lead any person, shall be held to have wilfully made
such false or deceptive statement and shall further
be responsible for all damages sustained by any per-
son in consequence thereof.”

In the giving of the judgment, it was pointed out
that the statement blank supplied by the govern-
ment provides that the president or manager has
only to declare that to the best of his knowledge
and belief it is correct and shows truly and fairly
the financial position of the bank.

This form, read in connection with the section
requiring it, was held by judge Leet, so far as a pre-
sident or general manager i1s concerned, to require
only a declaration that the statement is according
to the best of their knowledge and belief. The chief
accountant, however, has to declare that it “is cor-
rect according to the books of the bank.”

Looking further at section 153, if the sub-section
were not there, the view was taken by the court that
there would not seem to be any question that in or-
der to convict the man who made the statement it
would be necessary to prove he did so wilfully.

Relying, however, upon the sub-section the con-
tention of the Crown would seem to put the signer
of the statement in a more serious position than the
maker of it. This, the court did not hold to be the
meaning of the law, but held that the most it was
intended to do or does is to put him who signs the
statement in the same position as the one who makes
it. If any other interpretation is given it would mean
that as to him who made the false and deceptive
statement it would be necessary to prove that he did
so wilfully, but as to the president and manager who
would sign it, they could not be discharged in any
case, and evidence of good faith would be admitted
only to mitigate the sentence. ‘

Cases in point quoted by Judge Leet were the case
of Cockburn, where Magistrate Denison held as in
the present instance, and the English case of the
Queen vs. Tolson, 23 Q.B.D., 168, in which, Judge
Leet stated, nine judges against five maintained the
principle now adopted by the court,

Summing up, the judge stated that in his opinion
the proposition of law laid down by the Crown
in this case was untenable, and upon the evidence
produced he was of the opinion that the defendant
must be discharged, as the only witness examined
for the Crown declared that the errors or falsehoods
in the statement, so far as he was aware, were not
known to the accused in signing it.




Financlal and Insurance Items.

Tue ANNUAL REPORT OF THE MONTREAL STEEL
Wonks, shows net earnings, after providing for de-
preciation of plant, ete,, amounting to $93,320.02.
Quarterly dividends on preferred stock at the rate
of 7 per cent. per annum, and on common stock
at the rate of 4 per cent., amounting in all to $84,-
000, were paid.  The profit and loss account has been
increased by $0.320.02, making the balance at credit
of that account at December 31, 1908, $150,237.44.
In 1007 the profits were $187,039. " ten

MONTREAL STREET RAILWAY EARNINGS for Jan-
uary were $205,453 gross and $03,100 net, surplus
being $02,273.  Gains were 3.48 pc, 1216 pe and
21.92 pe respectively.  For the four months since
(_)(tnlwr 1, earnings have been $1,230,524 gross and
$470,885 net, with surplus of $357,530. Gains for
the four months have been 250 pe, 553 pe and
8.02 pe. respectively. o

THE CANADIAN MINING INSTITUTE will hold its
cleventh annual meeting in Montreal, on Wednes-
day, Thursday and Fnday of next week. This
mstitution, one of the most important  techmeal
societies i the Dominon, has as its mam object
the promotion of the arts and sciences connected
with the economical production of valuable mimerals
and metals

WE REGRET TO HAVE TO RECORD the death of
the late Mr. Ambrose 1. Kent, for many years one
of the best-known accountants in Maontreal.  He
has been prominently before our readers lately as
one of the members of the Insurance Commission
The death was somewhat sudden and there will be
much sympathy with Mr. Kent's famly

(QUEBEC HAS BEEN CELEBRATING the centenary of
the Board of Trade of that city, many well-known
Montrealers taking part in the celebration.  Kail-
way developments in progress promise well for the
future of the Ancient Capital, and the people of
Montreal will take the greatest pleasure m its com-
mercial advancement.

THE CAMAGUEY COMPANY'S comparative state-
ment of earnings for January, 19081900, follows:
lll\h‘s:

Increase

Jen., 1908 Jan., 1909

Gross. . $7.066.80  $11,337.00  $3,78L.11
Net.. .. W . Lo302472 5,349.78 1,425.06
Tur Demerara Ereorrie Company's compara-

tive Statement of Earnings for January 1008-09 fol-
lows: )

Jan., 1908 Jan., 1909  Increasc
Gross. . .. $9,960.61 $11,00787  $1,137.25
Net.. .. .. 4,266.29 b 44684 1,190.66

Tue Porro Rico Ratways Comrany’s Compara
tive Statement of Earnings for January, 1909, fol-
lows :— ;

Jan,, 1908 Jan., 1909  Increase
Gross. . .. .. .. .. .. .. ..53081821 $3392545 $3,107.24
Neti: «¢ «a oo L. 1449832 17,086.77 2,602.456

Tue Hean Orrice of the newly organized com
pany called the Western Coal & Coke Co. is to be in
this city. The new company is a reorganization of
the old Western Oil & Coal Consolidated Company.
Montreal capitalists are associated.

SupscrIPTIONs were last week invited in London
for £1,000,000 Grand Trunk Pacific 4 per cent. de-
bentures at 9o, redeemable in 1930 at 105,
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TO BRING THE SUBJECT of Government old-age
annuities to the attention of the people of Toronto,
Dr. Samson, chief of the lecturing staff, delivered
an explanatory address at a public meeting held
in Association Hall yesterday evening. His Honor
the Lieut-Governor was announced to preside, and
an orchestra was advertised,

BETTER FIRE PROTECTION for the West end of
the city is a live topic since the fatal fire of some
weeks ago on Cote des Neiges road. A new fire
station at or near the corner of Pine and Cedar
avenues in urged, and the Fire & Light Committee
favours obtaining legislative permission to build
there, the property being part of Mount Royal Park.

THE MONTREAL BOARD OF TRADE has decided
to appeal to the Department of Marine and Fish-
eries for the immediate assumption of the whole
harbour debt by the Government, so that the trade
of the country may not be burdened by the wharf-
age rates which the Harbour Commissioners, under
existing conditions, are finding necessary to impose.

THE SUDDEN DEATH OF MR. C. A. GIROUX, local
manager of the Hochelaga Bank, has removed from
Montreal financial circles a banking official of
cnergy and successful experience, and a gentleman
much esteemed by personal and business associates.

AT THE 1AST MONTHLY MEETING of the Board
of Directors of the North American Life Assurance
Company, Mr. Hamilton Cassels, K.C.,, a policy-
holder, was unanimously elected a director of that
company.

By RECENT PRIVY COUNCIL JUDGMENT, the
Grand Trunk Railway will be required to put in
force a two-cent per mile rate on third-class cars
between Montreal and Toronto.

(Further Items on page 342)

S S
THE FIRE COMPANIES IN 1908.

When it was shown a year ago, that the loss ratio
of fire insurance transacted in Canada during 1907
was more than §4 per cent. (as compared with under
47 per cent, in 1900) it was hoped that 1908 would
have in store a considerably more favourable out-
come. But as the year wore on, such hopes
vanished in smoke. Three Rivers and Fernie—to
say nothing of other fires that came almost into
the conflagration class—contributed to the under-
writing results  indicated on another page. The
{able is not yet quite complete, so that definite com-
parison of totals and combined ratios will have to
be deferred until a subsequent issue.

S S
NOVA SCOTIA STEEL.

Result of Past Yeasr's Operations—Present Financial
Position Compared with that of a Year Ago.

The annual meeting of the Nova Scotia Steel &
Coal Company was held in Montreal a week ago.
In order that our readers may judge what progress
has been made, we append in a concise form the
figures for the years 1907 and 1908.

During the vear four quarterly dividends of 2 per
cent. each on the preferred stock of the company
were paid and one dividend at the rate of 1 1-2 per
cent. was paid in March last on the common stock. |
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President R. E. Harris stated that the directors
have thought it best not to declare any further divid-
end on the common stock until financial arrange-
ments of the company are completed as to increased
capitalization.

Profit and Loss Account.

Dr.
1907 1908
Iuterest paid on bonds and to bank, etc..$248,886 $263,660
Accrped interest on outstanding con-
golidated bonds, December 31.. .. .. 18,000 18,000
Paid on sinking fund.. .. .. .. .. .. 98,680
Dividend on preferred shares.... .. .. 82,400 82,400
Dividend on common shares.. .... .. 299,266 74814
Directors’ remuneration.. .. .. ...... 12,600 12,600
Transferred to reserve funds for de-
preciation, renewals, etc.. .. 158,905 76,746
Improvements and betterments to plant
written off.. .. .. .. .. e e e
Transferred to fire insurance fund.. .. 434 2,767
Balance carried forward.. .. .. .. ..1,202,604

$2,125,676  $1,937,306

Cr.
Beginning of year by balance.. ..$1,180,784 $1,202,604
By profits for year ended Dec. 31.. 944,791 734,702
' $2,126,675  $1,987,306
Dec. 31, by balamce.. .. .. .... ..$1,202,604 $1,219,221
Assets.
Property and Mines —
1907 1908
Cost of properties owned and
operated by the company.. .. ..$11,897,803 $12,219,688
Current Assets—
Inventories.. .. .. .. .. .. .. - 3,194,541 $1,201,213
(Cash, ledger accounts and bills re-
ceivable, , 4 os b6 b 718,687 626,088
sie———
$1,913,078 $1,916,261
$13,810,881 $14,135,789
Liabilities.
Capital Stock—
Preferred.. .. .. .. .. .. .. -.$ 1,030,000 $1,030,000
COMMON. . +v oo ve sn oo oo v oo 4,987,600 4,987,600
$6,017,600 $6,017,600
Bonds— —
Total ISSUES.. .. .o <o o0 oo e +o $4,000,000 $4,000,000
Called and cancelled.. .. .. .... 340,000 438,600
$3,660,000 $3,661,600
Sinking fund.. .. .. .. .. .. .o 341,664 $438,607
Current Liabilities—
Pay rolls and accounts not yet due $1956,483 $196,883
Pond > not pr ted.. .. 2,395 1,980
Bond coupons due Jan. 1.. .. .. 75,000 756,000
Quarterly dividend on preferred
shares payable Jan, 15.. .. .. 20,600 20,600

Common Dividend.. .. .. ... 74814
Accrued Interest on consolidated
bonds not yet due. b ee 18,000 18,000

Interest on conlolldnioé'b;)hdo re-

deemed.. .. .. oo oar s se owe e 4,350 6,700
Bills payable and cash advances.. 616,610 930,183
$1,007,162 $1,249,346
General reserve.. .. .. .. .. .. -« $750,000 $760,000
Special Reserve Accounts—
Reserve for general deprocullo:
and for unusual expenses Aan
PONEWAIS.. .. o er er es as e $792,237 $867,226
Fire Insurance fund.. .. .. .. .. 39,623 42,389
Surplus profit and loss.. .. .. .. 1,202, 1,219,221
$13810,881  $14,135,789
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Prominent Topics.
Sir Wilfrid  Laurier has an-
A Canadian nounced his intention of adding
Foreign Minister. (o the cabinet a Minister of Fx-
ternal  Affairs, whose position
would obviously be analagous to that of a Minister
of Foreign Affairs. The proposition has been var-
jously received. Some people profess to see in it a
great step in the direction of greater Canadian an-
tonomy ; others a step towards complete diplomatic
independence. There can be no such thing as com
plete diplomatic independence, coincident with the
colonial status. The project is probably regarded
by the Dominion Government chiefly as a matter
of convenience and greater cefficiency in co-operat
ing with the British diplomatic service in negotia-
tions affecting the interests of Canada. It is highly
desirable that the British diplomatic service should
be imperial in the best sense of the term and to this
end, that it should be partly recruited hy men know-
ing something about the interests of the King's
dominions over the scas. Any Canadian cenvoys
must of necessity be subordinate to the representa
tives of His Majesty's Government, but their train
ing in this capacity may well fit them for greater
work.
A report issucd by Mr. Robb, the
City Assessment. (ity I'rcasurer shows that the
total assessments of the City of
Montreal have increased during the year 1908 from
$216840,719 to $234.821,003, an increase of $17,
081,283, This includes $1.014,015 for Mount Roval
ward recently annexed. In the same period, the
exemptions have risen from $55.014.313 to $04.335.
513, an increase of $8,421,200. The exemptions hy
wards are as follows:—

Ward 1907,
Bast.. .. & WA e L. .. 32,020,100
Centre.. .. «v oo v e ss ws 2,239,850
West.. .. «v oo oo o0 o0 000 @ 603,500
St. Ann's.. .. .. . 2,434,000 2,610,440
St. Joseph.. .. .. ve e oo 1,045,926 1,246,200
St. Andrew.. e ee e eeee 1182660 11,285,960
St. George.. .. .. .. o0 er oee e 9,360,760 i
St. Lawrence.. 3,772,660
St. Louls. . 2,770,750 82
St. James.. .. .. .. o0 w0 oee e 2,304,300 2,475,800
lafontaine.. .. .. 0 ceee s 2,420,300 2,488,350
Papinean.. .. .. .. .. .- 2,436,000 2,643,200
St. Mary.. .. .. o e e 1,938,100 1,833,276
Hochelaga.. .. .. .o oo oo o0 o0 2,412,060 2,680,660
St. Jean Baptiste.. .. .. .. ... 838,350 R76,850
DUVOrNAY .. .0 o0 o0 a0 ws s0 o0 575,000 601,900
St. Gabriel.. .. .. .. .o .o 1.073,700 1,097,270
St. Denis.. .. .. .. .. o 610,708 4,647,663
8t. Henrl.. .. .. .. .. 3,412,160 3,301,260
Ste. Cunegonde.. .. .. .. «+ ¢ 1,454,960 1,477,860
Mount ROY&L.. .. .. o0 o o v mrmrreres 991,135

Totals.. .. .. «+ <+ .. $66,914,313 $64,335,018

The continued obstruction in the

The Waterways United States Senate to the In-
Treaty. ternational Waterways Treaty,
aptly illustrates the clumsiness of

the American diplomatic system. Happily there
seems to be no radical difference of opinion between
Americans and Canadians generally as to the sub
stantial fairness and wisdom of the terms of the
treaty. Its general effect is to frankly recognise the
community of interest and rights of the United

States and Canada in the great waterways which
nature made common to both.

Water for power

W

£ R D I
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and irrigation purposes as well as water for naviga
tion comes within the scope of the treaty and it
seems to be generally conceded that the international
commissioners on both sides have shown cvery dis-
position to be fair in the delicate work of dividing the
rights.  To provide directly for every possible con-
tingeney of the future in such a connection is oh-
viously impossible ; and the Treaty proposes to pro
vide for them indirectly by the appomtment of a
permanent international joint commission with large
powers, under reasonable restrictions,

An cvent of more than local

The Grand Trumk or provincial interest has been

in Ontario the completion and opening  of

4 the new Grand Trunk shops at

Stratford, Ont., General Manager Hays, in company

with several promment members of s staff, was

publicly entertamed at a banquet in celebration.

Every satisfaction 1s expressed on all sides at the

outcome of the million and a half dollars expended
on the works.

Of Canada’s twenty-three thousand miles of rail
way, ecight thousand are in Ontario. Thirty-six
trains a day start from, pass through, or arce des
tined for Stratford, which is enough to show its im
portance as a railway centre and a distributing point.

Speaking of the relation between railroads and
public Mr. Hays closed his well-timed remarks as
follows :

“We are always willing to discuss anything that
looks for the material benefit of our patrons, and
are pleased to serve you in anything that will per-
tain to the interest of the railway. [ beheve i the
old admonifion ‘Come, let us reason together,” and
before taking legislation and other foraible means,
consider matters carefully and reasonably, and 1
think the result will be very beneficial.”

One of the clauses of the Mont-

An Elevated  reyl Terminal Bill provides that:
Railway Scheme. “[he company may lay out, con-

struct and operate an elevated
railway from the western himits of the ity of
Montreal to the eastern limits of the town of Mai-
sonneuve.”

“Where the company requires to construct the
said railway on the river front, or upon any cross
streets of the said city or town, the route of the
said elevated railway shall be subject to  the
approval of the City Council of the said ety and
the Municipal Council of the said town, respectives
ly, and n case of disagreement between the com-
pany and the said councils, or either of them, the
route shall be determined by the Board of Railway
Commissioners for Canada.

Our impression is that Montreal can get along
for many years to come without the dishgurement
of an elevated railway, as the term is understood
on this continent.  Before long we shall probably
have to consider the necessity of some means of
rapid transit to supplement the surface roads; but
what would seem to be particularly indicated for
Montreal by climatic and other conditions 15 an
underground railway.

The Asquith Government was  put

The House of iyt rather an awkward position by
Lords. the indiscretion of one of its support-

ers, Mr. Arthur Ponsonby, calling

for a premature declaration by the House of Com-

mons in favour of restricting the veto power of the
Upper House, The Premier himself had to declare
the motion one of non-confidence, although it was
the  logical  outcome of numerous ministerial
orations, It gave Mr, Balfour  a  chance
to taunt the Government with fearing
to submit their convictions to the test of clec-
toral opinion and of pointing out that the rejection
of Government measures by the Lords had won the
manifest approval of the country. The motion came
to an inglorious end on a vote of 225 to 47.

Long delayed, but inevitable, was
Delayed Price the United States Steel  Corpora-
Readjustment. on's price-lowering of a week ago.

After months of attempted bolster-
ing up, at almost high-level prices, the “powers” of
the trade have had to make practical acknowledge-
ment of their failure to mamtain artificial condi-
tions,

Apparently, “Canny Andy” Carnegie was not so
far out when he lately remarked that had he been
in active business during 1008, he would have
promptly and considerably reduced prices, stimu-
lated the demand for steel and tempted construc-
tors to undertake new work.

I'he New York Evening Post draws attention to
the fact that it was just in this way that the textile
manufacturers of the United States met the situa-
tion.  They, too, were confronted with merchants
loaded up with goods bought at the high prices
of the “boom times;" yet, as soon as the real con-
ditions of 1008 were visible, the mills at once re-
duced wages and production, and cut prices all the
way from 25 to 50 per cent. The result is seen n
the present condition of the dry goods trade, which,
almost alone among United States standard indus-
tries, is moving now almost on lines of normal
activity.

It is very fitting that one
North American of the latest movements
Conservation Comference. i that mighty Thunter,
Theodore  Roosevelt in
his presidential capacity should be the convening
of an international conference at Washington re
presenting the United States, Canada and Mexico,
with a view to protecting the forests and the game
of this continent, from influences threatening their
quick  destruction.  Somebody had  to take
the initiative and there is nobody more fit than Mr.
Roosevelt, and we do not know that cither Canada
or Mexico has any better right than the United
States to exercise the virtue of hospitality in this
connection.  All three countries are face to face with
common perils,  Fire, flood, drought and wanton
waste of game know nothing about international
boundaries, In all such matters we can learn from
cach other and help cach other,

The City Couneil has voted to defer
Civie Reform. ;ction for a vear as to reducing the

membership of the Council: There
is a disposition among the aldermen to try a some-
what timid experiment, in the way of an administra-
tive board of control. It cannot be too strongly
emphasised that the first essentials of an adminis
trative board arc that it shall he independent
of the aldermen, permanent in general character and
sufficiently well paid to ensure getting the services
of the best men.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, . TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. John St., MONTREAL.

THE
LONDON &
LANCASHIRE

" GUARANTEE &
ACCIDENT COMPANY

OF CANADA

Head Office . TORONTO

Applications for Agencies Invited.

ALFRED WRIGHT, ALEX. MacLEAN,
President Manager and Secretary

THE ACADIA FIRE INSURANCE COMPANY

ESTABLISHED A.D. 1862,
CAPITAL SUBSCRIRED, ” . $400,000. 00
CAPITAL PAID-UP, . . $300,000.00

Total Cash Assets(as at Dec. 31st last) $507,671.24
Uncalled Capltal . . . . 100,000.00

$607,671.24
Liabllities, Incl. Relnsurance Reserve 64, 400.5 +

$543,270.70

OF RALIFAX, N.S.

For Agency Contracts, Ontario and Quebec apply to:
BRANCH OFFICE, 260 ST. JAMES ST., MONIREAL
W. J. NESBITT, Supt. of Agencies
MANITOBA, ALBERTA and SASKATCHEWAN
THOS. BRUCE, Resident Manager, Bulman Block, Winniped
BRITISH COLUMBIA
CORBETT & DONALD, Gen Agents, Vancouver, B.C.

This sound Canadian Company is now prepared to accept busines
direct throughoyt Canada at tanif rates.

7. L. MORRISEY, Manager, - - Montreal

Can You Sell Life Insurance?

If You Are Confident

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

1st: That the State endorsement of the Standard
Policy convinces the most skeptical applicant
that its provisions are absolutely in his interest.

2nd: That when it Is further demonstrated that
the Equitable Is the strongest Company In exist-
o?'(.e. the average man will prefer it to any
other,

3rd: That the prompt pavment of all just death
claims by the Equitable (which is the chief
function of any life insurance company) will
enable yvou to secure business which might
otherwise go elsewhere,

tquitable representatives are making money,
for Infcemation regarding an agency address :

GEORGE T. WILSON,

2nd Vice-President,

The Equitable Life Assce. Society

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

1

' THE MUTUAL LIFE

Insurance Company of New York

OLDEST STRONGEST
IN IN THE
AMERICA WORLD

Largest Margin of Assets in
Excess of Legal Liabilities,

No Company more Econom-
ically Managed to-day.

The only Company which has
increaselits dividend scale four
years in succession—19ob, 1907,
1908, 1409,

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

34 NASSAU STRRET, New Yorgk, N, V.,
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A rather sensational dispatch from
Belgrade announces great prepara-
tions for war with Austria. As is
not unusual, radical and devastat-
ing novelties in warfare are promised ; hand grenades,
and egg-shaped bombs fired from carbines are to
produce such slaughter as the world has never seen.
It was the same before the Franco-German war; the
chassepot rifle and the mitrailleuse between them
threatened to work so much havoc among the Ger-
mans as actually to win a certain amount of foreign
sympathy for the doomed Teutons. The Servians
talk too much to be dangerous. They will not even
be allowed the privilege of making war unless some
greater power wants war.

Austro-Servian.
War Rumours.

Our Carnival visitors were treated

The Carmival (o cvery possible variety of Canadian

winter weather, including some of

the best. They had severe cold, and heavy thaws,

they had rain, sleet, snow and fog and they had

some exquisitely mild, elear and yet bracing atmos-

phere. The man who could not find in this variety

the kind of winter weather he wanted will have to

try the tropics.

The text of the Coal Com-

Dominion Iron & Steel pany’s offer to the Steel

and Dominion Coal.  (ompany has been made

ublic and is along the

lines indicated by THE CHRONICLE last week. It is

expected that the directors of the Steel Company
will meet early in March to consider the offer.

S S
CANADA NORTHWEST LAND CO.

The Canada Northwest Land Company’s an-
nual report shows only 8,602 acres of farm lands
to have been sold during 1908, the lowest showing
since 1005. However, the price per acre was $r1.13,
only 20 cents less than the 1907 record of $11.33.
With recovery in the tide of immigration, and
with an increasing influx of well-to-do American
farmers, the 1909 showing bids fair to show a
marked advance upon that of the past year. The
company is in a strong position financially —the
capital having all been paid off with the exception
of a nominal amount of $1 per share. Proceeds
in hand have made possible an initial distribution
of $5 per share in realization of assets payable
April 15. Averaging the company's 510,083 se-
lected acres at $11, its assets aggregate $7,350,000
—about $125 for each of the 58707 shares,

Tre Rerort oF THE HALIFAX TraMway CoMpany

for the year ending December 31, shows total re-

. ceipts of $424,018, an increase of more than $19,-
000 over 107. Net earnings were $150,005, which
is over 11 per cent. upon the capital stock. After
the usual dividends and other charges are deducted
the surplus account 1s increased by over $00,000
for the year. Total earnings have doubled since
1809, and net earnings available for dividends on
the stock have almost trebled in the decade.

THE SENTENCING OF POLICE CHIEF MALONE, of
Simecoe, Ont., to life imprisonment is the ending
of one of the strangest cases ever before a Can-
adian Court. His attempted murder of a constable-
accomplice led to the discovery of their having led
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From Provinces by the Sea

HALIFAX VIEW AS TO DOMINION STEEL-COAL
MATTERS.

What Nova Scotia Legislature has in Hand for
Session—Another Project to Harness the Tides
of Fundy—Prince Edward Island’'s Finances.

Mr. J. H. Plummer, president of the Dominion Iron
& Steel Company, accompanied by Mr. Hector
Mclnnes, K.C., counsel in the Steel-Coal htigation,
arrived at Sydney this week.

With reference to the probable nature of any
consultation between Mr. Plummer and the Pre-
mier of Nova Scotia, it is interesting to note a
recent pronouncement of the Halifax Chronicle—
generally considered as reflecting  views of the
provincial government. It says:

“If these companies refuse to come to terms, the
Legislature will have to intervene and by means of
a commission of experts determine what the Coal
Company can afford to sell its coal for and what
the Steel Company can afford to pay therefor, and
then by legislative enactment compel the acceptance
by both companies of these terms.”

Nova Scotia Legislature.
The third session of the eleventh Legislature of
Nova Scotia is now under way. The speech from
the throne recently foreshadowed legislation pro-
viding for the audit of provincial accounts and
the appointment of a provincial auditor, the
supervision of securities issued by municipalities
and the sinking funds established therefor, and for
regulating and controlling rates for telephone lines
and electric lighting.

Dominion over Sea and Air.

A project for harnessing the world-famous tides
of the Bay of Fundy for mechanical purposes, has
led to a company being organized which will peti-
tion the Dominion Parliament for an act of incor-
poration. In its petition the company indicates
that its purpose is to develop clectric power and it
seeks authority to construct dams across a large
number of rivers,

The maritime provinces seek to assert dominion
over the air as well as the sea. Alexander Graham
Bell's aerial experiment association this week con-
tinued their tests on the ice on the Bras d'Or lakes
at Baddeck, Mr. Douglas McCurdy, secretary
of the association, eclipsed all records of the
association by flying four and a half miles at an
elevation of between forty and fifty feet in the air
and turning a complete circle.

Strong on Education.

“Right little, tight little” Prince Edward Tsland
faces like some larger governments, something of
a deficit.

The public accounts, presented in the legislature
show ordinary expenditures for the fiscal year end-
ed September 30, 1008, to be $377,602; capital ex-
penditure, $43,215; ordinary receipts, $366,601.
Education, costing $127,000, was the largest item

no mean distinction for the smallest province.

The revenue included the Dominion subsidy of
$263,681; taxes on commercial travellers, $8,000;
insurance and other companies, $0,000; banks,
$7,000; income, $8,000; on land, $28,000; roads,

for months a career of arson and burglary.

$11,000; succession duties, $8,000.
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, THIRTY-SEVENTH FINANCIAL STATEMENT

— OF THE —

| |CONFEDERATION LIFE ASSOCIATION

B
’ For the year ended DECEMBER 3ist, 1908.
»
¥ CASH STATEMENT.
i i RECEIPTS. [ DISEURSEMENTS.
* Net Invested Assets, Dec, 31, 1907.. .. .. $12,007.45%0 30 To Policyholders.
p Preminms Death Claims.. .. ., .. .. ..$41,736 39
t First Year.. Endowments,. .. .. .. .. .. .. 383649 i3
¢ Renewal o Annuitles.. .. T | " . (ki
Annuity ., ve ; 20,476 95 Surrendered Policies .. ... .. 149,588 04
. Cash Profits. . v oee ee ae oe 81,406 38
$1.691,106 99 e $ 1,080,458 11
Less Re-Assurances. .. 2,611 87 | Directors’, Officers’,  Auditors’, and Em-
12 ployees’ Salaries and Travelling Ex-
Interest and Rents, Net, . . 59 penses at Head and Branch Offices.. .. 116608 71
Profit arising from Sales of \uuxnln tl- 0 General Agents' Salaries
Net.. . . s % A a8 ee 4N 28564 26 General Agents' Expenses, se- B a8
- | Commissions.. .. .. .. .. .. .. .. «v .. 125,158 35
Government Taxes, License Fees, ete.. .. 21,296 02
Solicitors’ Fees and Expenses.. .. .. .. 4497 156
Postage, . .. BT L R R ol 7.183 83
Agency }"qu-nmﬂ e P TR T T 2,083 48
Medical Expenses.. .. .. .. .. .. 0«0 os 19,247 67
General Expenses.. .. okl AN, B B4 @% 9,661 19
Printing and hhmmn-l) e ’ 10,868 55
Advertising and \d\n-rlh.lng liu‘rnlurv 14,969 34
m-m, Light, Fuel, and Caretaking.. .. 23,448 37
R e R e 5,089 16
Investment Expenses.. .. .. .. .. ... 4,317 32
' Dividend to Stockholders.. .. .. .. .. .. 15,000 00
} ‘ Net Invested Assets, Dec. 31, 1908.. .. 12,844,614 47
$14,435,161 27 l $14,435,161 27
BALANCE SHEET
‘ ASSETS. LIABILITIES.
i First Mortgages on Real Estate., .. .. .. 85,197,004 51 Reinsurance Liability on Outstanding In-
Bonds and Debentures . Lo o A0T083 4N surances (Hm. 3, 314 and 4% per cent.),
Stocks. . . oo 39,004 M and on Annuities (B.O. 3% per cent.). . $12,173,486 00
| Policles of other "“"'l““'"" 1,087 72 Death Claims Advised but not yet Paid (in-
Real Estate, including Company's Ilulldmm cluding all claims to date whether form-
at Toronto and Winnipeg. . ally proved or not),, .. .. .. .. .. 50,973 77
Loans on Bonds, Stocks or other ¢ nlluh-mlx Endowment Claims .. 1,688 52
Loans on Company’s Policles . 22 Present value of Inhl.mnvnl lM-ulh (‘luims 23,302 00
Sundry Items. . | . - 3,106 00 Present Value of Instalment Endowment
Cash in Banks and at Ih.ul Office ve ae oo 131,845 T8 Claims.. .. 4 1,970 00
, —— — Present value of l‘romx to Pnlk\holdem
$12.845,562 43 applied in reduction of prvmlum«s not
Laess Current Accounts . @17 96 yet due .... Srbd @0 62,791 00
S Declared l'rnﬂl:\ ™ l'ulh\huldt’rs e 3,614 64
Net Invested Asscts (as per cash statement) 12844 «apital Stock Paid up.. .. .. .. .. .. 100,000 00
Interest Due and Accrued. . .. 5 262,819 64 Premiums paid in \dvanu- R 3,476 66
Net Outstanding and Deferred Premiums General Expenses.. . R 9,137 47
(Reserve thereon included in Liabilities) 414,535 6O Cash burphm above nll Ilabilnhs l(om-
pany's Standard).. .. .. .. .. .. .. .. 1,091,529 65
q Audited n;l-l found (;-n«l. $13,521,969 71 $13,521,069 71
Spence, FL.COAL (( .
A \ ¢ Nett oA }"""”"" J. K. MACDONALD, Managing Director.
INSURANCE { Applcations REceived ... ..oov i iiiinniin s ...$7,370,304.00
New Policies Issued, I Y AR 6,869,679.00
ACCOUNT. ASSUPAIIONS M FORDD +sbs -oessiasuvistsoraersstobapninnsns wrereienan 1 saee $0,766,369.00
The full Annual Report is in the Press, and will shortly be issued.
OFFICERS AND DIRECTORS:
W. I BEATIY, Esq., President W. D. MATTHEWS, Esq., FRED'K WYLD, Esq., Vice-Presidents.
HON. JAS YOUNG E. B. OSLER, Eeq. M1, S. NORDHEIMER, Esq. JOHN MACDONALD, Exq.
WM. WHYTE, Exq. ARTHUR JUKES JOHNSON, Esq, M D. . R. WILKIE, Esq. CAWIHRA MULOCK, Fsq.
W. . MACDONALD, Secretary and Actuary. J. K. MACDONALD, Managing Director.

HEAD OFFICE, TORONTO, CANADA.
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PARLIAMENTARY DOINGS AND DISCUSSIONS.

Railway Finances under Review—Actual and Possible
Output of the Mint—Welland vs. Georgian Bay
Canal—Recent Departmental Reports.

From th

Canadian Pacific and Grand Trunk financial
arrangements are both coming in for considerable
attention in Parliament this session. An effective
reply was made by Hon. Mr. Aylesworth to an
attack upon the proposed increase of the CPR's
common stock from $150,000,000 to $200,000,000.
The Minister of Justice made clear that the com-
pany was not doing anything illegal or immoral in
the disposition it proposed to make of the addi-
tional number of shares by distributing those shares
among their stockholders at a figure less than the
market price, but not below par. In the opinion
of Mr. Aylesworth, if the company had decided
to declare a special dividend there would have
been no suggestion that the course adopted was
immoral or illegitimate, and he could see no dif-
ference between the course the company proposed
to take and declaring a special dividend. 1If the
C.P.R. was living up to its contract with the public
he could not see how any man in Canada had a
right to complain of the course of action taken by
the company in its financial affairs.

Important among the private bills considered in
committee this session is the measure providing for
the issue of two classes of securities by the Grand
Trunk and authorizing the company to raise addi-
tional capital to the amount of $25,000,000 £5,-
000,000). One clause gives power to the company
to issue 4 per cent. perpetual consolidated deben-
ture stock the aggregate amount of
which must not exceed one hundred thousand
pounds sterling. If the maximum rate of interest
1s paid, this means an issue of £2,500,000. An-
other clause permits the company to issue additional
four per cent. guarantee stock provided that the
total amount of guaranteed stock does not exceed
£12,500,000 which allows for a further increase
of 42,500,000 The measure at first contained no
explanation as to how the additional capital was
to be utilized, and a clause was therefore inserted
in committee to the effect that the money must be
expended in general betterments.

Coinage and Savings.

The amount of silver coined at the Ottawa Mint
during 1908 was $313,338. The capacity of the
machinery is 20,000,000 coins a year. There is
an item in this year's estimates for the deportation
of American silver now being circulated n the
Dominion which in amount is estimated at $2,000,-
000 or over. The manufacture in Canada of a
substitute quantity of Canadian coin, it is estim-
ated by one of the Mint authorities, should give
the country a profit of well on to $1,000,000.

The Minister of Finance has announced that the
Government contemplates the adoption of a system
by which depositors in the Post Office savings
banks may purchase with their deposits bonds or
stock bearing 3'4 or 4 per cent. interest. The state-
ment was made in reply to a question as to whe-
ther the Government intended to increase the in-
terest on the money deposited in Government
savings banks until the said interest shall be equal

, | loss of $60,720. The
interest on |

to that paid by the Government to others. Mr,
Fielding said he intended to go into the question
of savings bank deposits in his budget speech. It
was not the intention to increase the rates, the
arrangement as to bond purchases being deemed
preferable.

For an Enlarged Welland Canal.

One of the most important features of the re-
cently issued annual report of the Department of
Railways and Canals is Deputy Minister Butler's
urging of the proposed enlarging of the Welland
Canal to 22 feet depth on lock sills and 25 feet
in the reaches. He states that the larger class of
vessels of from 500 to 6oo feet in length, using the
Sault canals, should be provided for on an en-
larged Welland. The depth of water should be
25 feet in the reaches, and not less than 22 feet on
the lock gate sills.  Further, the canal prism should
be widened. Referring to the Georgian Bay Canal
scheme, Mr. Butler emphasizes that its economic
and commercial aspects should be carefully looked
into before it is undertaken. Under the most
favourable conditions many years would be requir-
ed to complete it.  In an enlarged Welland Canal
the existing canal would itself facilitate construc-
tion, resulting in its carly completion, while the
cost would be but a fraction of that entailed by
the larger scheme. The increase in the Panama
Canal's estimated cost to $360,000,000 lustrates
how early calculations often fail.

Railway and Shipping Statistics.

The report shows that the gross carnings of the
Government railroads for the year were $0,534,500,
the working expenses being $0,505,205, showing a
Intercolonial ~ Railway's
working expenses were $0,157,435, the earnings
being $0,173,558, a profit of $10,123. The excess
of working expenses over carnings of the Prince
Edward Island Railway was $05,307.

Railway subsidies of $2,037,029 were paid dur-
ing the fiscal year. The expenditures made by or
through the department aggregated as follows

Total railway expenditure, $35,405,100 of which
$23,684,000 was charged to capital, $2,215,805 to
income and $0,505,205 to revenuc. Capital ex-
penditure included ~ $18,010,440 for the National
Transcontinental.

The LC.R. expenditure was $13,577,401, made
up of $4,382,404 on capital and  $0,157,435 on
revenue; expenditure on the Prince Edward Island
Railway was $700,400

The annual report of the Marine Department for
the last fiscal year, shows that the total number
of new vessels built and registered in the Dominion
during the year was 302, measuring 38,410 tons
register, with a total estimated value of $1,728,450.
The total number of vessels on the register books
of the Dominion at the beginning of last year was
7,528, measuring 608,688 tons. The number of
steamers was 3,007, with a gross tonnage of 471,705
tons. In respect to total registered tonnage Can-
ada ranks tenth among the maritime countries of

the world.
. e

Ax TssUE OF $1,500000 25-years 5 per cont gold
ponds by the British Canadian Ashestos Company
in London i announced.
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THE BANK

On behalf of the Underwriten
offers for Public Subscription

and Interest, carrying 50 per¢
Bonds in the Denomination of $100 and $5600, interes

NATIONAL TRUST CO., MONTREAL - B

The Montreal and St. Lambert Terminal‘ 7Derv§|orpment Company

AUTHORIZED CAPITAL - - - - $350,000
AUTHORIZED BOND ISSUE - - - $300,000

DIRECTORS.

\ Pres. Greenshields, Ltd., Montreal.
. Director of the Bank of Montreal.
( Director Grand Trunk Pacific Ry.
4th Vice-President Grand Trunk Ry.
Vice-President Richelieu & Ontario Navigation
Company.
M. M. REYNOLDS, rontreal.... .. 5th Vice-President Grand Trunk Ry.
FRANK SCOTT, Montreal.— o LreQSUTEr Grand Trunk Ry. A
D. LORNE McGIBBON, lontreal. —. ... _ Pres. Canadian Consolidated Rubber Co., Ltd.
A. G. BROOKE CLAXTON, K.C., Montreal Messrs. Claxton & Ker, Barristers, Montreal.
GODFREY BIRD, Montreal —— e .. Mgr. Bank of Toronto, St. Lambert.

Secretary-Treasurer, E A. NUMFORD, Montreal.

The Montreal and St. Lambert Terminal Development Co. owns some Eight Million (8,000,000)
square feet of land, to be img{oved for residential lots in St. Lambert, which is a growi:f town
situate on the St. Lawrence River, directly opposite to and connected with the City of Montreal
by the Vidoria Jubilee Bridge of the Grand Trunk Ry.

The terminal yards of the Grand Trunk Railway, plans of which have been fully approved
by the Board of Railway Commissioners, will occupy about 100 acres of land which is practically
surrounded by the property of this Company. This makes the property a most desirable locality for
home sites for the shop and terminal workmen employed b& the four railways, viz:—THE GRAND
Iklhlll}'gS(l}lE..R%‘HE INTERCOLONIAL RY,, ’IPH CENTRAL VERMONT and DELAWARE

~The Delaware & Hudson Ry. is also contemplating constructing at St. Lambert a large ter-
minal yard for its Quebec extensions.

All of this means a large influx of railway employees of the better class, such as skilled mechanics
and clerks, holding permanent positions and requiring dwellings in St. Lambert.




)F TORONTO
$300,000

rminal Development Company

Coupon Bonds, due March 1st, 1930, at Par
t. Bonus of Common Stock.
Payable Semi-annually, March 1st and September lst.

- - TRUSTEES FOR BONDHOLDERS.

The Southern Counties Electric Ry., now under construction from St. Lambert to Montreal
via the Victoria Bridge, will pass through the Company's property and will give easy and rapid
access to the centre o% the City of Montreal. This should make this property considerably more
attractive as the estimated run from St Lambert to the centre of the city o Montreal will be a{,out 15
minutes, and the rates will be as low as they are to and from other suburban sections around Montreal.

Manufacturers will also locate at St. Lambert, as every facility ﬂ}c‘); would require is right at their
door, such as light, power, transportation street railway service and freight rates similar to Montreal.

The eight million square feet of land owned by the Company will be divided into about two
thousand three hundred (2,300) lots of two thousand five hundred (2,500) square feet, and should sell
at from 8c. to 20¢' per foot, or approximately $712,500

APPROXIMNATE ESTIMATE OF EARNINGS.

Judging from results of similar companies and estimating conservatively the earnings on sales of
cottage sites, etc., would bring approximately the following :—

500 lots of 2,500 square feet @ 8c. s = . - - $100,000
500 : " oy 10c. e s = - 125,000
500 s " H 2 - - - - 150,000
500 = s e 15%. - - - = - - 187,500

Total .- e .- - §712,500

Taking the above as the minimum value of the Company’s property, these Bonds are amply
secured as to principal and interest, together with a large surplus to apply towards dividends on stock.

A?plication for these Bonds may be made to the Bank of Toronto Board of Trade Branch,
Montreal, Que., or the undersigned, who will furnish copies, of J;roopectul and forms of subscrip-
tion on application. No fractional shares of stock can issued, so where an odd amount of
Bonds is subscribed for, the subscriber will be entitled to the bonus of fifty per cent. of the mext
lower even amount.

Subscription List Opens March 1st and Closes March 6th, 1909.

All arplicatiom for Bonds must be accompanied by a deposit of Ten (10) per cent., and the
balance will be payable 15 per cent. on allotment, 25 per cent. in 30 days, per cent. in 60
days, 25 per cent. in 90 days after allotment. Where a smaller number of Bonns is allotted than is
applied for, the surplus paid on application will be credited in reduction of the balance due, and
in cases where no allotment is made, the amount deposited on application will be returned.

J. A. MACKAY & CO. . . SUA"Q0NrRear
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* Prosperous and Progressive ”

SUN LIFE OF CANADA

The Results for 1908

Assurances issued and paid for in cash during 1908..... $19,783,671 21

Increase over 1907 P BN 1,903,877 90

Cash Income from Premiums, Interest, Rents, etc..... .. 6,949,601 98

Increase over 1907 " 700,313 73

Assets as at 31st December, 1908 e 20,238,525 51

Increase over 1907 2,749,930 30

Surplus distributed to Policyholders in I‘N)S oot 361,471 12
Surplus, 51st December, 1908 over all liabilities and

* capital, the Hm, Table 34 and 3 per cent. interest.... 2,596,303 95

Increase over 1907 " . 519,419 53

Surplus, Government Standard .. ccmrmee 4,118,491 91
Death Claims, Matured Endowments, and Olhl.l'pl) ments

to Policyholders during 1908 oo cms 2,026 267 65

Payments to Policyholders since organization ... 20,418,983 44

Life Assurances in force December 31st, 1908 v 119,517,740 89

THE COMPANY'S GROWTH

o AS‘SI”I'S‘Y LIFE ASSURANCES
INCOME (E "ln't:p?:allb ncalled IN FORCE
1872 i B 18,210.93 s ' '.n;..ml.'.u', $ 1,046,350,00
| Y S — 127,505 87 349,625.60 3.374,083.43
| 8R8S — " 'IT') 273 68 1,036,816.21 11.951,316.21
1898 .. PO S 2.327,913.60 8.231,911.81 49,693,405.65
1908 6,949.601.98 29,238,525.51 119,517,740.87
HEAD OFFICE - - MONTREAL
R. MACAULAY, President. s. H. EWING, Vice,-Pres.

T. B. MACAULAY, F.LA., Managing Director and Secretary.
GEO. WILKINS, N.D., MN.R.C.S. Eng., Chief Medical Officer.
ARTHUR B. WOOD, F.LA., Actuary. E. A. MACNUTT, Treas.
F. G. COPE, Assistant Secretary and Supt. of Agencies,

Montreal City Agency, Ist Floor, Guardian Building, 160 St. James Street.
J. C. STANTON, Jr., Manager.
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Stock Exchange Notes

Montreal, February 25, 1909

The market closed at a lower level with declines run-
ning from a fraction to four points with few exceptions
One or two specialties alone showing advances over the
closing prices a week ago. British Canadian  Asbestos
which closed at 79 a week ago advanced to S and closed
with 80 1-8 bid. Halitax Tram which closed with 109 bid
was the only other stock showing a gain in price, The
weak and heavy market in New York of course had an
influence on the local market, but the outstanding teature
here was the limited volume of selling at the lower level.
Quebec Railway was prominent and on sales of over 2,000
shares advanced to 47 1-2, but reacted to 43 1-2, equivalent
to last week's closing quotations. Dominion Iron Com-
mon was the most active stock and over 20,000 shares
changed hands at a decline of 4 1-8 points or over 8 points
from the highest of the movement. Dominion Coal Com-
mon was inactive and although it declined 2 1-2 points,
only 600 shares came out during the week. There seems
to be a well sustained demand for stocks at this lower
level and the market is in good shape for a further ad-
vance at the first favourable opportunity,

Call money in Montreal ..oc.oe oeeconaacresnnens 4,
Call money in New York. . 2%

Call money in London..esviviesse 2)%
Bank of England rate.. 3
COonBolB. coo vevanasens 84
Demand Sterling ... ]
Sixty days’ sight Sterling...oesiaciannniee 8%

The quotations at continental points were as follows:—
Market.  Bank,

1316 3

24 3

2 4

3} 4

WARBBA, ¢ ceb sosrss rossss soravss sosnsase 3110 3

Sumuary or Wexg's SALES AND QuoraTioNs.
Closing Closing Net
Seeurity. Sales. bid ohange

Feb, 15th.  to-day,

Cnundian Pacific. ..o .oee. 1,260 172} 169} - 8}
¢§00” Common. . 400 141 137 -k
Detroit United .. LT 62 60 -2
Halifax Tram..... . 69 108 109 + 1
Illinois Preferred........c. 273 934 92 -
Montrea! Street.cos . ovees 266 208} 206 - 2
Quebec Railway «oovesven. 2,087 43} 43) R
Toledo Railwave.......... 100 13} 12 1}
Toronto Railway.cee .cvven 788 120 118% o iR
Twin City coecveevenscees 80 1054 1031 -
Richelien & Ontarin. . 233 79 XD T} - 1k
British Can. Asbestos e 80} + 1
Dom. Coal Com...s .. 57 H14 — 2
Dom. Iron Common. . 35 307 — 4}
Dom. Iron Preferred,..... 539 104 103 — 1
Dom. Iron Bonde...... $61,000 89} #8 — 1}
Lake of the Woods Com.... 262 103} 101} - 2}
Mackay Common..es v.oes 273 73 70 - 3
Mackay Preferred.... ..... &0 7l 70 -
Mexican Power.. 100 8 14 — 4
Montreal Power.. . 3,302 1141 1ni o
Nova Scotia Steel Com..... 981 60 58} 14
Rio Light and Power...... 180 — . o
Shawinigan ecee -eovransn ooe — 89§ — e
Can. Colored Cotton....... 20 50 49 -
Can. €onvertors.......... 300 48 374 o z
Dom, Textile Com........1,036 59 58 -1
Dom. Textile Preferred ... 215 97} 9% — 1}
Montreal Cotton.....o.oee ... 121 121 -
Penmans Common... 72 46 44) - 1)

Crown RAserve..oes sesere dS,588  2.00 3.8 12

Moxtreal. Baxk Creamivas for week ending Felruary
25th, 1909, were $32,756,855. For the corresponding wecks of
lm.lnd 1907 they were $21,498,176 and $25,513,713 res-
pectively.

T(:IUI‘I‘O CrrarixGs tor week ending February 25th, 1909, were
$24,749,326.  For the corresponding weeks of 1908 and 1907, they
were $17,041,538 and $21,300,670 respectively.

Orrawa Bank Crearixas for the week ending February 25,
1909, were $2,625,913 and for corresponding week in 1908
they were $2,362,163,

Caxapiax Baxk Cieanrives for the week ending February
18th, 1909, were $77,879,730, For the mru-ammdigg weeks of
1908 and 1907, they were §65,500,410 and $15,272,848 respectively.
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Traffic Earnings.

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

GiraNp ThoNk Raruwav.

Year to date, 1907 1908, 1909, Decrease
Jan. 31..... $3,210,854 $2,768,441  §2,640, 16 $128,028
Week ending, 1907, 1908, 1909, Increnve
Feb. 700000 671,36 414,543 603,530 154,987
£ 556,683 631,690 75,007
591,472 612,304 20,832
CaxapiaN Paoirio Ratuway.
Year to date.. 1907, 1908, 1909, Increare
Jan. 31 .... $4,173,000 $4,458,000 $4,711,000 $253,000
Week ending, 1907, 1908. 1909 Increass
Feb, Tovueeees Ri36,000 807,000 1,135,000 328,000
14 aesiees 974,000 935,000 1,157,000 222,000
“ 2 yeneaess 1,202,000 1,054,000 1,156,000 102,000
CaNADIAN NorTHERN RAlLWAY.
Year to date, 1907, 1908, 1909. I'e ‘reave
Jan. 31, ceees $351,4% $578,200 526,20) «[2,000
Week ending. 1907, 1908, 1909, Increase
Feb, Tioeeee 52,800 110,200 119,800 9,600
“ 1400000 82,000 116,900 120,700 3,800
2 iianen 96,200 127,800
Durori, Sovtn SHORE & ATLANTIO
Week ending 1907. 1908, 1909, Decrease
Feb, Toveevens 45,146 48,370 vese eese
€ 1duieneees 47,016 47,470 46,827 643
Moxreeal Stresr RaiLwav,
Yenr to date, 1907, 1908, 1909. Inoreass
Jam Bleoeen. $266,934  $280,437  $291,608  $11,%1
1907, 1908, 1909, Inere: pe
60,011 54,681 8,039 9,368
. 59,622 64,906 70,498 5,692
21 seovene 59,141 65,229 73,770 8,041
Torosto STREET RAILWAY.
Yenr o date. 1907, 198, 1909, Incrense
Jan Bleiveee  §UBL812 §200,325  $287,981 818,666
Week ending. 1907, 1908, 1909. Incrense
Feb, Toeeenees 57,685 59,086 67,461 8,375
LU { e b8, 065 63,379 67,409 4,030
Twin Ciry Raeip Transir Coupany.
Year to date. 1907, 1908, 1909, locrenes
Jan. 31 weeer $451,710  $465,342 520,762 465,410
Week ending. 1907, 198, 1909. Increave
Feb, Tooesrees 100,742 104,627 121,153 16,626
L § PR 105,464 108,501
Derroir UNiTed RAILWAY,
Week ending, 1906, 1907, 1909, In'r ane
Feb, Tooeninns 107,254 101,557 123,489 21,932
LI | PP 110,428 105,210 116,154 10,944

Havirax Kusorric Trauway Co., LD,
Railway Receipts.

Week ending. 1907, 1904, 1909 lncrense
Feb, Toaivins 2,747 2,996 3,075 79
" o 2,711 2,171 3,126 54
LI ) PR 2,607 3,031 3,224 193
Havava Epkorwio RaiLway Co.

Week ending. 1408, 1909, Increase
Feb, 7., .iues 36,207 36,469 172
“ 4,798 37,360 2,562
L 34,371 36,991 2,620

Tie Baxk or Escraxn statement this week shows reserve
to have increased by £730.000 to £27,678,000, The ratio to
Niabilities decreased from 5,59 p.c. to 48.(8 p.c.

WANTED. —Position as Inspector for first
class Company, by man of practical experience,
Ontario preferred.
Address, X. Y. /o THE CHRONICLE
P. 0. Box 578, Montreal.
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THE FEDERAL LIFE ASSURANCE COMPANY

OF CANADA.
TWENTY-SEVENTH ANNUAL STATEMENT,

DIRECTORS' REPORT.

The twenty-seventh annual meeting of the Shareholders of the Federal Life Assurance Company of Canada
was held st the Company's Home Office in Hamilton, Tuesday, 16th February, 1909, at 2 p.m., Mr, David Dexter
in the chair, Mr. W. H. Davis, Acting Secretary.

The Annual Report, as follows, was read and adopted, on motion of the President, Mr. Dexter, seconded by
Vice-President  Lieut,-Col. Kerns:

Your Directors have the honor to present the Report and Financial Statement of the Company for the year
which closed 31st December, 1908, duly vouched for by the Auditors.

The new business of the year consisted of two thousand, six hundred and thirty-one applications for in-
surance, aggregating $3,713,600.36, of which two thousand, four hundred and twenty-three applications for
$3,377,723.33 were accepted.

As in previous years, the income of the Company shows & gratifying increase, and the assets of the Company
have been inereased by $314,383.91, and have now veached $3,314,856.85, exclusive of guarantee capital.

The security for Policyholders, including guarantee capital, amounted at the close of the year to $4,184,-
856.65, and the liabilitles for reserves and all outstanding claims, $3,045,786.00, showing a surp'us of
$1,140,070.65. Exclusive of uncalled guarantee capital, the surplus to Policyholders was $270,070.65 -

Policies on ninety-seven lives became claims through death, to the amount of $162,160.56.

Including Cash Dividends and Dividends applied to the reduction of premiums, with annuities, the total pay-
ment to Policyholders amounted to $303,743 23

Careful attention has been given to the investment of the Company's funds, in first-class bonds, mortgage
securities, and loans on the Company's policies amply secured by reserves, Our investments have yielded a very
satisfactory rate of interest.

Expenses have been confined to a reasonable limit, consistent with due efforts for new busienss. The results
of the year indicate a most gratifying progress. Compared with the preceding year, the figures submitted by
the Directors for your approval show an advance of nearly ten and one-half per cent. in assets,

The assurances carried by the Company now amount to $20,186,400.61, upon which the Company holds
reserves to the full amount required by law, and, in addition thereto, a considerable surplus.

You are to be congratulated on the fact that the surplus over Capital and all Liabilities increased $56,-
154.65, or nearly seventy per cent, during the past year.

The field officers and agents of the Company are intelligent and loyal, and are entitled to much credit for
their able representation of the Company's interests. The members of the office staff have also proved faithful
to the Company's service,

Your Ditectors are pleased to be able to state that the business of the Company for the past two months of
the current year has been of a most satisfactory character, and that the outlook for the future is most
encouraging DAVID DEXTER, President and Managing Director.

AUDITORS' REPORT
To the President and Directors of the Federal Life Assurance Company:

Gentlemen: We have carefully audited the books and records of your Company for the year ending 31st
December last, and have certified to their accuracy

The Cush and Journal Vouchers have been closely examined and agree with the entries recorded.

The Debentures, Bonds, ete, in the possession of the Company have been inspected, whilst those deposited
with the Government or BanKs have peen verified by certificate, the total agreeing with the amount as shown in
the Statement of Assets

The accompanying Statements, viz, Revenue and Expenditure, Assets and Liabilities, show the result of
the year's operations and also the financial position of the Company.

Respectfully submitted,

Hamilton, 1st February, 1909 H. 8. STEPHENS,
CHARLES STIFF,{ Auditors.

FINANCIAL STATEMENT FOR 1908.
RECEIPTS. DISBURSEMENTS.

Paid to Policyholders.. .. .. .. $303,743 23

Premium and Aunnuity Income i o W7
Interest, Rents and Profits L. ... 161,853 96 All other Payments.. .. .. «o «o oo ve o0 226,110 93
BalANO®.. oo oo oo o5 ss ss o8 08 a0 se w0 297,004 65
$826,858 81 $826,858 81
— #
ASSETS, DECEMBER 31st, 1908. LIABILITIES.
Debentures and Bonds.. . ... 071LT36 T Reserve Fund.. .. .. .. «oo0 o0 o . ..$2,993.478 00
Mortgages e .t NG3,262 51 Death lLosses awaiting Proofs. . L. .. 36,675 00
Loans on Policies, Bonds, Stocks, ete.. 626,104 10 Other Liabilitles.. .. .. .. o 0 oo oo 14,633 00
All other Assets i 763,754 33 Surplus on Policyholders’ Account.. .. .. 270,070 65
$3,314,856 65 $3,314,856 65
e ——— rp—————
Assels . s T L W T s TR $3,314,856 65
Guarantee Capital .. .. .. VTN e By o5 TR 00 e P R T e X T S B 870,000 00
Total Secarity o U R S L S ..$4,184,856 65
Policles were lssued Assuring.. .. .. . el R g P S S Y W e 3,377,733 33
Total Insurance in Foree. . - . 20,128,400 61

After the adoption of the Report the retiring Directors were re-elected for the ensuing year, At a subsequent
meeting of the Directors the retiring officers and the vxecutive committee were re-elected.
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List of Leadiné Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL,
CORRECTED TO 'nwnson. FEBRUARY 23th, 1909,

hnnuo
o Par | Per cent’
Closing ‘ value ocent. on 8°| Rate of
5 Capital | Cspital Rest of Rest | When dividend
BANK #TOCKS, 1 pricongr | ofone ::;',;';";' aianitt| vafiup | Funa \q‘wd up | Orvidena payable,
: | shere. | "pricm. | i !
¢ |PerCent.| 8 s |Poroent
ftritish North America ...oe.eeess:: 43 | 466 4 866,606 48 60 7 Aprll, October.
Canadian Bank o{(}ommun X 100 450 | 10.000,0M) 60.00 8 March, June, Sept., e,
ominien . B0 e 3,983,700/ 127,06 12 L April, “uly, Oetober
“ustern To 100 500 | 3,000,000 Xt 8 Jan,, Aprii, July, October
¥armers sese 100 ! 110000000  BBB 2B ... ena| il e 4
1amilto 100 | 2ATT 80 100.00 10 March, June, Sept, De .
110 helags 1 W00 | | 200,000 86,00 8 |March. June, Sept. Dee
itome Bank of C: } e 100 | 1,706,200/ 3214 Ul March, June, Sept. Dec.
IMPOIA) .vooes coses sossscaressee sus| o8 100 | e | 5000,000 100,00 1 |Feb., May, August, Nov
1.4 Banque Natlonale........ [ oo ool 80| | L0ILASY vasean| 00| 471 7 |Feb, May, Aug, Nov
Mlorchants Bank of Canada 163 163 100 $8 | clowoo| 8,000,000, 4,000,000 6666 K |March, June, Nept., Dee
Vletropolitan Bank . 100 ‘ e | 1000,000( 1,000,000 1000000 100,00 8 [Jan., April, July, October
Molsons. 206 100 | apooje0| 3,600,000 3,600,001 100.00 10 [Jan., April, July, October
Montreal. .. A5 100 | 14.400,000) 14,400,000 12,000,000 83.33 10 |Mareh, June, Seépt., Dee
New Brunswiok,. 100 | 787500 737,500 1,200,870 19617 13 |Jan., April, July, October
Northern crown m 100 | 0,207,500 2.201,568 50,000 2.27 5 |January, July.
Nova Boo(h oo 24 100 | 3.000,000( 3,000,000 5,400,000{ 180,00 12 Jan., April, July, October
OUAWR. . 00oiuees 100 3,000,000 3,000 000 3,000,000 10000 10 |Mareh, June, Sept. Dee,
. 00 | 1,000,078 1,000,000 300,000,  30.00 b .lln April, .luly,wmm
125 100 | 25000000  2.500.000, 1,250,000  50.00 7 June, Sopt., Dee,
226 100 | $900.000| 3,000,000 4,600,000 117.95 10 Jn Apm Jnly, "Deteber
100 | 8,000,000(  3,000,000| ., s _fesesssenes o .
e 50 . 1,562,500/ 1,560,110 1,760,110| 112,12 12 Fe Ay, Anl Nnvombar
. 100 wees 200,000! 200,000 52,500, 26.25 6 |Ma Beptember.
u Hyseinthe...... 100 504,600 330,375 75.000] 2200 | coennnioes s
t, Johns. ... 100 M 4
wuruu., 100 866,200 #12,630 183,746| 22,61 5 | Feb, May, Aug., Nov.
Toronto.. 100 2 4,000,000 4,000,000 4,600,000 m.w 10 [March, June, Sept., Deo
T .- 100 367,500 4858592 2,000,000 7 |Jan., Apl,, suly, Oct.
Union Bank of Halifa o sper se| B0 1,500,000 1,500,000 1,178, 78.38 8 |Feb., Ma Nov
Union Bank of Canada ) i) 100 60 sz 82002000 1 oloo0| 6022 e Se, Sey
United Empire Bank coes| 100 635,0001 501.7192| ., R y So9
w . weer| 100 656,000 556,000 " 360,000 61.06 7 |Aprh, Oetobe
Bell 144 143;| 100 b 55 12,500,000 13,500,000/ ..,
8. 0. 3 1 sase 1,270,000 1,270,000
., do Com 110400 1,810 a0] Sool il LI | et Rt D66
Can. Colored Cotton Mills Co 2 2,700,000 2,700,000 . March, June,
Canada General Electrie Com.. 4,700.000{  4,700,000| .. Jan,. Avnl July, Oct
do Ptd 300, 300,000 april,
Canadian Pacifle..... | Aprn (mohov
Converters . l" Nov. |
Detroit Electrio 8t ... .- !
Domiulon Coal Preferred |
Dominion Textile Oo. on-
Lom, Iron & lu-l Com. i }
na.. 104 1031 |
Dalsth 8. 8, & Atiaatic, WO e .
do 32 30| 100 3 sas  8s0sd 4
Halifax Tramway Co. . 10 109 w | 846 1 e Jan . A»nl,.lnly, October 1
Havana llnuh Byoo- » 3 100 | eeee p - Initjal Div s BB
I’nlurod " y | | Jan. Aprll July, October ' B
numm :3 - il }3 [ Jan., April, July. October | 5
Laurentide Fqnlbon W3y 100 lf bf ATy, 'll“ ke
do 1d, | T ry. Apl., July, Ot -
lAkool the Woods Mill Co. Co 104) 103 100 -Avnl Teto !
do Pta ... 1 .. b s | March, June, Sept. 3
lulny Qompanies Com... W o 10| }8 H |Jan., April, July, ‘Derover h
Pid. . % 10 100 686 l-lw , April, July, Oclohol y
Mexiean luhtl Power Co.. o e | " [ e 4
Minn. 8t. Paul & 8 .M. Com.. ....... 137 wo | 43 | April, October.
Pl .oonen. | April, October.
Montreal Cotton Co. | Mireh, June, Sept., Dee
Montreal Light, Ht. & r-.. |Feb., Mav. Angust, Nov, |

LJan. April, July, Oct.
‘.Ian , April, July, Oet,

.lob., )hy‘ A'llul

Moutrasi Steel Work, Co
do do

Montreal Street lullvly
1 Tel h

lnww
.0\»
North Wi
Ilnulllnl.
b oL 8 | : “ h gﬂlt.luly, Oclobcr
vie M 2 arch, Septem!
ogll m“r u-g’o: el 2,500000 g March, l-';o,uqi Dee,
Richelieu & Ont, Nav, Co. 3 luh Juno s'pc Deec.
Rio de Janlero, . v hsal Audy  onk | . 900 . 1
u.ru\o..... i i st sun’ WY : | s me63 . dan., Avril, -lllv Oetober

Jan. Awll, July Oct,
June, | recein!

8¢. John ICM Rallway.
Toledo R, . Light Co.
Toronto Ilny. .

Trinldad l:lntm Ry ...
Tri, City Ry. Co. OodI .

a0 \& sas
I"llO“I Rapid Transit Co.. ..
> Preferred. ..

| Jan., April, Jlly.ocwhov
Jan,, April, July, Octoler
| 1an., April. July, Oct.

¥eb., May An.ln.Nm
Jan., Aw‘l Jduly. Oct,

Jan. April, July, Oct,
May, Nove
|Jan., Awll,Jul,.

Wee' India Eles. ... ... .
fndsor Hotel ..




2l

310 THIE CIHTRONICLE, FEBRUARY 26, 1909
- — o — - — — e e re— —— IS0
STOCK AND BOND LIST Continued

1 Closing ..:':_‘:1 p——
BONDS. ‘f"‘f":"'_": ':-? | oxtinamiing: o8 toverest | Whare Interest paysble ety BEMARKS
‘A-.-i‘ -l
Bell Telephove Co. ... ) % $3,363,000| 15t Oct. 1st Apl.|Bk. of Moutreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co...| 973 961 2,000,000{2ud Apl. 2nd Oct “ « | April 20d, 1912
\
Dominion Coal Co. .... 5,000,000(1st May let Nov. “ « | April 1st, 1940 | Redeemableat 105 and

Pominion Iron & Stee Ce

« 2nd Mortg, Bds..
Dom. lex, dere, * A’

AR YR
‘ L

|

5
6
b
B8R 88 | b
6
6
6
6

» “B" 97 I 1,162,000 "
© “g” | 96 9y ‘ 1,000,000 "
. wp”i W8 . 1 450 “

Havana Klectric Railway.| «

Halifax Tram.......

Keewatin Mill Co.veeoee
Lakeof theWoods Mill Co, .. 105
Laurentide Paper Co.....

Magdalen Island.........
Mexican Electric .. Co....

Mex, L't & Power Co.

Montreal L. &Pow, Co....(100 95

Montreal Street Ry. Co..
N. 8. Steel & Coal Co...ut| ., 108

N.8.Steel Consolidated ..

Ugilvie Milling Co......

Price Bros...... ..

Rich, & Untarios.eeese .
Rio JANOIT0. cevvaresnnene

800 Paulo.ces osnensnns| o

Winnipeg ¥ledtric, .o..e0t

000
8,311,661 1st Feb,

5
b
6
6
(14 q10| 6
6
5
b
4

|

| 6,000,000
| 4,000,000

1 June

|

[1eay|104 1 July

Ist Aug. | | Fehy. 1et, 1952
600,000 1st Jan. 1st July 88 Beontway, M. ¥.. . 1ok,

760,000 18t Mch. 1st Sept Royal Trust, Mil....
1.000,000}:4 June 18t Dec,

1 Dec.

Many Good Places
are waitieg for the

RIGHT MEN.

Much desirable territory
i« unoccupied, ready for

men who ean demonstrate
their capabilities.  Policy
plans  recently revised,

thoronghly in accord with
new laws, with reasonable
preminm rates and liberal
valoes and rights

Are You One of Them ?

lames Street, Moa!

Union Mutual Life InsuranceCo.

Faxp KB, RicuARDS, President

HENRI E. MORIN, Chief Agent for Canada.
181 8t, James Street, MONTREAL

Por Agencies in the Western Division, Province of
Rastern Ontario, .”li to WALTKER 1 JUSEIH, Manager, 158 "

PORTLAND, MAIN®

Quebec anty

Bonds issued
Corporations

Moutreal Adent

against
defalcetion of trusted employees.
for lcgal purposes. Administrators’ Bonds
Liabllity Insurance. . . - -

W. Mayne McCombe -

Lol;(i-o-n Guarantee & Accident
Gompany, Limited.

insuring Employers and
loss through the
Bonds

Canada Life Bldg.

7,674,000{1st Jan, 1etJuly.|Bk, of Montreal, Mtl..

1,968,000/ 1st Apl. 18t Oct. ik, of M :
| "'78%,600|1 March 1 Sept. Bk. of Montreal, Mt!
|

“ .
“ “
“" “

Bk, of Montreal, Mtl.

German American
Insurance Companp

Royal Trust Co., Mtl |
|

Merchants Bank of|

C. B. of C., London

Nat. Trust Co., Tor | June 1st, 1929
7 Jan. |Bk.of Montreal, Mtl..| Jany. let,1935

Int. after May 1st, 1910
July let, 1929

ceenessesesoess $250,000 Redeemable
March lst, 1925 | Redeemable at 110 and
Interest,
" Redeemable at par at
ter b years,
“ Redeemableat 105 and
lnureot.

.

Redeemable at 105

Jany. 1st, 1916

Sept. lst, 1916 Redeemable at 119

Canada, Montreal..| ] 1st, 1923
1,036,000[2 Jan. 2 July. |k of Montreal, Mtl... Jany.20d, 1920
. 267.000 .mJ.lune 32 Dec. [
; 6,000,000(1 Jau. 1 July. “ “ | July 1at, 1935
L | 12,000,000(1 Feb. 1 Aug. | Feby. Iat, 1933
3 5,476,000/1 Jan, 1July “ “ Jany. lst, 1932 Redeemable at 105 and
| | [ Int. after 1912,
102 1013| 44 1,600,000(1 May 1 Nov. May lst, 1922
6| 22520001 Jan. 1July. )|U.B. of Halifax or B.| July 1st, 1931 | Redeemable at1104nd
of N.S.MtlLor Toronto, Intereat,
104 6| 1,470,000 1 Jan. 1July. | July 18t, 1931 | Redeemable 115 aod
‘ 1 Int. after 1912,
1073 6 1,000,000 1 June 1 Dec. |[Bk. of Montreal, Mtl.. | july 1st, 1932 Redeemable at105 and
Interest.
1044 6 1,000,000 1 June 1 Dec. vessssesnsses  ane| June 16t, 1925 | cecess sossersosnvone
. .o b 323,1‘61)‘(‘,}1. 180’)- 000000 00 80000009000 |,000 cose snsses]| s000e 2000000000000
93 | 02| 6| 23,384,000{1 Jan. 1Jduly. |.ceveeveeersnscsans| Jany, lat, 1935,
]
5

1LY

New Pork

STATEMENT JANUARY 1,1908

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7.592:685

NET SURPLUS

4415353
13.508.038

ASSET

AGENCIES THROURHOUT cnm;n.
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THE EXCELSIOR LIFE
. INSURANCE COMPANY

Head Office:-Excelsior Life Buillding, 59-61 Victoria St., Toronto.

Nineteenth Annual Report.

Satisfactory in Every Respect: Best Year’s Business Ever Experienced.

NEW BUSINESS.—Applications for New Insurance $2,760,974.00. Policies issued for
$2,483,008 with Premiums of $85,205.79, being largest amount ever written.

INSURANCE IN FORCE.—$12,236,084.10, a gain of $1,079,436 during the year.

ASSETS.—Total Assets for security of Policyholders $2,020,102.72. The Net Assets are
$1,638,759.09, an increase of $227,428.71. NOT A DOLILAR LOST during the year
or in any previous year.

RESERVE FUNDS.—On the Government Standard of Valuation the Reserve Fund is
$1,426,668.17, Company's special Reserve $39,007.86. The increase in both funds
totals $1,465,664.03. Ordinary outstanding Liabilities are $43,666.37.

NET SURPLUS on Policyholder's Account on Government Standard $169,436.66. The
amount excluding paid-up capital, and the SPECIAL RESERVE was increased 93 per cent.

INCOME.—The cash income solely from premiums and interest $464,790.94, increase
$65,235.04.

INTEREST INCOME $02,616.20 more than pays death claims and all expenses of the Com-
pany, Excepting Agents’ Compensation and Agency Expenses.

INTEREST earned on mean Net Assets 6.73 per cent.

DISBURSEMEN'TS. —Expenses decreased 6.5 per cent. in ratio with income, and 4.5 per cent.
in comparison with insurance in force.

DEATH CLAIMS of the year $60,685 or $3,070 less than in 1907, death rate 44 per cent,
of expected. The Company thus retains its supremacy in this respect, as the result
of careful selection,

MATURED ENDOWMENTS paid $19,600.00. That the profit results on these and other
investment policies were satisfactory was evidenced by the holders taking out new
policies for fully three times the amount of those matured. Although not a quinquennial
distribution year, the profits paid policyholders increased 41 per cent.

RETROSPECTIVE.—The career of the Excelsior has been that of continuous solid pro-
gression. Always foremost in those features of paramount importance and interest to its patrons—
Security—Profitableness and reputation for fair dealing. ‘The profits depend upon careful selection
of risks, made manifest by a low mortality ; security and productiveness of investments ; economy
in the matter of expenses; in all of these features the Company has always stood in a foremost
position.

PROSPECTIVE.—Those methods proved by the experience of the past to be the most
conducive to the interests of the Policyholders will be maintained with such modifications or new
features as may be clearly demonstrated as being in their interests.

Chief Office for Province of Quebec,

107 St. James St., Montreal

JAMES CRAIG, JOHN P. DALY,
Supt. of Agencles. Provinclal Manager.
Head Office—Excelsior Life Building—59-61 Victoria St., Toronto
EDWIN MARSHALL, DAVID FASKEN,

General Manager. President.
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A PRIVATE CABLE TO MONTRFAL this week an-
nounced the marriage in Chapel Royal, Westmin-
ster, of Major George W. Stephens, president of
the Montreal Harbour Commission to Miss Rosalind
Wilhelmina, only daughter of the late Signor M.
S. Bissacchi de Belmonte, of Naples. Major and
Mrs. Stephens are expected to  sail shortly for
Montreal.

MR. J. ]. CAGNEY, general agent of the Montreal
Light, Heat & Power Company, has resigned his
position for the purpose of accepting the manage-
ment of a large hydro-electric plant now under way
i Georgia, which will supply Atlanta, Macon and
other cities and towns in that state.

FEBRUARY 26, 1909

Extrapition Proceepings  have  been taken
against A. M. Holland, under arrest in Philadelphia
| on a charge of forgery and attempted forgeries on
| Toronto banks. It was decided to press eleven
| charges in all.

A BERLIN DESPATCH states that after careful ex-
amination of Canada’s natural resources, a German-
Canadian syndicate is about to enter upon silver
and coal mining development in Cobalt and the
West. ’

AGAIN THE STANDARD OIL's trifling $29,240,000
fine is up for reconsideration—re-trial being under
way in Chicago before the United States District
Court.

CHARLES M. NEELY,
MANAGER FOR CANADA & NEWFOUNDLAND

To our Policy Holders,

in England, the Colonies, and
delay or inconvenience.

TORONT D 87 MONTREAL
"IAI?!R%” Bc;NK - MERCHANTS BANK
BUILDING BUILDING

THE OCEAN ACCIDENT & GUARANTEE CORPORATION, LIMITED.
OF LONDON, ENGLAND,

We desire to announce that Claims under Canadian Policies
of this Corporation can be ad justed and when satisfaotory
proofs are furnished, will be paid at par at any Branch Office

TORONTO

European Countries without
Yours truly,

CHARLES H. NEELY,
Manager.

SOMETHING
A
LITTLE BETTER,
A
LITTLE NICER,
A
LITTLE RICHER
then the type of
SECTIONAL
BOOKCASES

which has heretolore

been on the market.

——————— TORONTO, :

CHIPPENDALE EFFECT.

A NEW FEATURE IN

“MACEY” SECTIONAL BOOKCASES

OUR “MACEY " BOOKLEI SENT FREE ON REQUESI.

CANADA FURNITURE MANUFACTURERS

LIMITED,

FOR VARIETY OF
SECTIONS,
ARTISTIC
EFFECTS,
MECHANICAL
FEATURES,

WORKMANSHIP
AND FINISH
THE

“MACEY"”
LEADS THE

WORLD.

——— CANADA=—r—7=——




annunv 26 1909 THE CHRONICLE. 343

rmm.wmr PASSENGERS
ASSURANCE CO.  «+* wo\g\ﬂvs_

OF LONDON, ooMee“‘ \4“‘
ENGLAND Go\pﬁﬂf f A Established 1849
o 02" = ﬂ Gt EMPLOYERS LIABILITY
- \\]
s CC\DE il FIDELITY GUARANTEE BONDS |
A it 0y ol for Agencies Apply HEAD OFFICE : Cor. BAY and RICHMOND STS,,

TORONTO. F. H. RUSSELL, General Manager J

St Union and o | | g, Stewart &Co.| |||
Capltal, G 30,000,000 ‘

Sotaliaanih . ¢ . v s'“ 464,590 Insural\ce. 1

Deposited with aakuthn Sovi, Q:;:"':::
Invested Assets in Canada, .
NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A. Sovereién Bank Bldé'
E Manage: ’
RAINHART & R’VAA-N‘:SR:MIZ:! Awl'::::‘( i . ¥ N Montreal Tel. Ma‘n 44‘66'4‘4‘67-
MEDLAND & SO T ML Toronto
ALLAN,LANG & Ku.x.nl - o g 2. @ Winnipeg !

The Canada Accident
Assurance Company

The l.lFE AGE“TS’ MANUAL Head Office, : ' MONTREAL
. CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

SEND FOR TWELFTH EDITION

NOW READY -  Price $2.00.

e ————

THE CHRONICLE, :-: MONTREAL,

R. WILSONSMITH,
Presidont

T. H. HUDBON,
Manage.

™ Canadian Railway Accldent 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. ;
Persenal Accident Teams Liability, ‘
Nickness, Public Liability, and
Employers’ Liability, Elevator Liability
Workmen’s Collective Insurance.
PROVINCIAL mnuulmu :

F. Iouthlor, Bank of Ottawa lld Montreal, auo. [

W. J. Ingram, 82 Prince wuu-m 8t. John, N.B.
J. A. MacDonald, e King 8. W Toronto, Ont. |
F. C. Robins, I W. Main lt o Hamiiton. Ont. |
A. Lake, 317 Portage Ave.. wWinnipeg, Man. |

A.-W. R. Markley: Calgary, AfRa.

R. ©. Timmins, imperial Block, vanocouver, B.C.

Local Agents at all Polnts.

e ————— |
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The Employers’ Liability

Assurance Corporation, Limited [ cunadian

# uw u OF LONDON, ENGLAND = un Government
—_— — Deposit =
Personal Accident, Health Liabllnty $350,123.00
and Fldelnty Guarantee Insurance
n—— STANDS FIRST

In the Bberality of its Pol-
Most Liberal Policles Issued - e

Offices: MONTREAL - TORONTQ | streast. and n the lher.
ality of i3 less sciticments
Managers for Canada, GRIFFIN & WOODLAND

First British Fire Office Established in Canada

THE BRITISH AMERICA .
ASSURANCE COMPANY | | PheenixAssurance Co.Lu.

OF LONDON; ENGLAND.

(Founded 1782) With which is Incorporated
INCORPORATED 1833, ; il &
The Pelicanand British Empire
HEAD OPFICE: TORONTO | LIFE OFFICE. (Founded 1797)
Old Reliable Progressive Head Office for Canada:
Capital, - - - $ 1,400,000.00 100 St. Francois Xavier St. - Montreal.
Assets, - - - 2,132,433.39 PATERSON & SON, Chief Agents
umcsuusluc or.nluuon.ll 412,129.22
DIRECTORS: Established 1864.

LIS AN, | Jul SO s :
£w cor L New York Underwriters

JORN II(!IIK. K.C, LL.D, JAMES KERR OSBORNE
LEX. LAIRD

: o e T l‘llMlNBY M, PELLATT A
T W. B, MEIKLE, Managing Director gency
Wi B. MEIELE, Gen. Manader P. H. SIMS, Secretary Policies secured W Assets - Oll-'lo.
EVANS & JOHNSON, General Agents PWVl“CIAI. Aﬂm
83 Noire Dame Streel, West : :  MONTREAL | Jossrn Momrmv, Jvo. W, Movsom,
; 1 Oil.n'l::oﬂIOI: _: NawtoN, WmTe l:é':?l.'l.n:. I
ALFRED I r'-. IIOIACIJHA-IMID.
3 Hallfax N.8, Charlottetown,, P.K. .
! o0 1608, T. D. RICHARDSON, Supt. for Canada, Toreato.

RICHMOND & DRUMMOND

Fire Insurance Company

Nead Office, RICHMOND, Oue.  CAPITAL, $280,000. g g
.::‘: ,,:,,,,, —_ ,,,mm:, 00 SRETY oF The Continental Life Insurance Co.
POLICY HOLDERS. SUBSCRIBED CAPITAL, $1,000,000,00

{5 The Com transacts & general Fire Insurance business, which is

'VEP conlined 1o 1he Dos inion of Canads, %0 br-o'l“l risks writlen HEAD OFFICE, : . t 1t TORONTO
Insurance in foree, §6,000,000 Hoa. JOHN DRYDEN,

; J. H Ewart, Toronto, Unt., L O N, Day Wlntm Man.,

i Joha J Ranfield, Vancouver, B.C.  Judeon G Lee. cal, Que Several V-mﬂ""'gme u"oggu AGENTS and

Beverley R. Armstrong, St. John, N, I
LOCAL AGENTS WANTED IN UNREPRESENTED DISTRICTS
3, C. McCAIG, Geaeral Manager.

Liberal Contracts to First-Class Men.
_ Apply GEO. B. WOODS, Managlng Director |

l
|
_ l PRESIDENT -
GENERAL AGENTS l CHARLES H. FULLER, secum!v & ACTUARY
|
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e«ss ESABLISHED 1825. «ce

The Standard Life Assurance Company.

OF EDINBUJRGH, SCOL AND.

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, .- s -« - - - 35000000

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

1

-
Royal Insurance Company Ltd.
LIFE DEPARTMENT.

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

~ ROYAL'S “ENDOWMENT." Ae Premun - A‘siw'nf the sum of
¥ n event of deat
INVESTMENT ASSURANCE. 3o .38 or the payment of that sum
in cash at the end of 20 years.

APPLY FOR INFORMATION OR AGENCY.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—-ABSOLUTFE SECURITY.
L WM. MACKAY, Manager. J. H. LABELLE, Asst. M-nndn.J

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

CAPITAL AND ASSETS . . . $4,184,856.65
PAID POLICYHOLDERS IN 1907 - . . - - 303,743.23
TOTAL ASSURANCE IN FORCE . - - - 20,128,400.61

=" MOST DESIRABLE POLICY CONTRACTS.

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

ASSURANCE COMPANY.

HOME OFFICE: TORONTO

nericabife/, JOHN L. BLAIRKIE, President L. GOLDMAN, A.LA,, F.C.A.-Managing Director

IR/ W. B. TAYLOR, B.A, LLB Secretary.
S ohd 1908.
Continent Total Cash Imm ........................ $1,897,028.28
: Total Assets.. . . 9‘6”0,688.09
Net Surplus..........o..... . 876,214.18

Payments to poucvholder 4 654,991,086
Insurance in Force.. 40,.!40,«91 00

For Information respecting Agency nulul -;-iu. T. 0- Mc( ONIE\’ Supt. of Adencles
ASSURANCE

LIFE ‘coweany. OF CANADA

SUN
AT 31st DECEMBER, 1908.

ASSETS - $29,238,525.51
SURPLUS over all I.labllltlcsa capltal Hm. 3 1 & 3 per cent Standard 2,596,303.95

SURPLUS, (JOVERNMLNT STANDARD - - - 4,118,491.91
INCOME 1908 . . - 6,949,601.98
ASSURANCES IN FORCI& el S . - «119,617,740.89

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

|

Che Manutacturers Cife Insurance €0,

has an Excellent Opening for the Right
Man, in the

AND ACCIDENT INSURANCE CO.

The Imperial Guarantee

NIAGARA PENINSULA. Head Office: 46 King Street West, TORONTO.
There is no more prosperons district :
Canada, and this Company becanse
::; ul:":-:l‘n‘ur.knhlw |.mgrlq~nt,.iln great ACCIDENT, IMPERIAL
liberality, its excellent policies, and SICKNESS. PROTECTION

its special offers to total abstainers is
particalarly easy to canvass for,

Apply to the
TORONTO, CANADA.

Agents have a valuable Asset when they repre.enl
this strong Canadian Company.

If you require an Agency write us.

HEAD OFFICE.

E. WILLANS, A. L. DAVIS.

Assist. Genl. Mangr. & Secretary (‘eneral Manager.

™ Melropolilan Life

GUARANTEE INSURANCE

INSUR-

ANCE CO

Amoust ¢! (Canadian Securities Deposited with the Domin on

‘52 :’l‘.~ in sumber of claime

6,391 PN LI -
$1,239,393.45 E..:.'..",.’_‘,;
$162,489.27 I by """‘..-.".‘:"" y
$72,081.34 ¢ "'""' pusisida

Government for the protection of volky
holders in Canada over ..... ..oo ooe “ 000 (m m OF CANADA
Signiticant Facls ot Incorporated by Special Act
~elalme paid in 1907 1t exceeds by two millions of Dominion Parliament.
-quun-uuu'u“ 4 soronde the entire population of

the Dominion of Canada
Nearly three hundred
thousand Canadians of all
Classes are policy-holders
in the Metropolitan. It has
on deposit with the Gov-
ernment of the Dominion
of Canada, im Canadian
securities, dollar for dollar
of its Canadian liabilities
| Im 1907 it here in Canada
| wrote as much new insu.
rance as any two other
life insurance companies
Canadian, English or Ame
rican, . .

Capital $1,000,000

Agents Wanted In
Unrepresented Districts

PRESIDENT
Hox, J. R, STRATTON
MANAGING DIRECTOR
J K. McCUTCHEON

DAILY AVERAGE OF THE OON-
WY BUSIERSS DURING P07,

™ |

HzaDp Orrice

Home OfMoe: 1 Madison An.. New York Gity

I Home Life Association

Home Life Ridg. Toromto |

|
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IR o - M ROYAL-VICTORIA
THE IMPERIAL LIFE Life Insurance Co.

ASSURANCE COMPANY HEAD OFFICE - = MONTREAL
is like buying a Government Bond on easy pay-
ments—only better—for an Imperial Endowment e _‘""LY Ist ‘999
not only provides for your own future if you live, Reserve Liability accrued on Policies
but arfords immediate protection to your heirs if in Force - » . - ssso'm
die. Apply fo t d addit ! - .
TR A DL I e Capital and Assets accumulated for
Security of Policies in Force - $1,425,000
H. LeROY SHAW, Provincial Manager Annual New Insurance - = $1,000,000
LONBON AGLOBE Bld. Monlreal, Que. Insurance in Force - = = $5000,000
BOARD OF DIRECTORS.
" President
New Policies of the CROWN LIFE. T -y Y
Income for Life—Guearanteed Dividend—Retura Premium VA‘ President
r.‘|l|lc|!..‘"-"l.-”|;=!". L i !'". " How, L. J. Fuuurcr? ot .clm'.l Ronr. Mackar,
Premium Rates Lower than charged by most other Companies, Medical Director :
Highest Guarantees in Loan, Cash Surrender and Paid-up Values, T. G. Roomick, M.D,, F.R.C.S,
1If YOU can write Life Insurance it will pay you (o associate your Davin Morrick, Gasearp LeMoing, Cnaregs F. Smitn,

self with the CROWN LIFE. Good Territory available in all parts
of Canada.  Apply to WILLIAM WALLAGE, Gereral Manager
Hesd Office—Crowa Life Bulldiad, TORONITO.

AGENT WANTED.
The National Life Assurance Co.

I
— — OF CANADA. — — .
wants a first class man as District Agent for The General Accident |

Grorak Caverniny, A, Hag Sivs,

Gemeral Manader:
Davip Burkk, A.LA., F.8.8,

St. Johns, Que., and surrounding territory. Assurance C ompany

To the right man a liberal contract will of Canada :
be given. HEAD OFFICE, - TORONTO, ONT.

Apply with references, and stating exper- 2 o 4
ience to THE NATIONAL LIFE Office, Personal Accident, 1
IMPERIAL BANK CHAMBERS, 286 St. James St. Health, Liability and Industrial * {

MONTREAL, QUE. Insurance \ lg‘i

. < W. G. FALCONER, C. NORIE-MILLER, “,

The London & Lanca5h|re General A;e:‘(:‘(::"ltlzoov\’(;::l:.ol QUEBEC ir%
ROLLAND, LYMAN & BURNETT, MoNTarat:

Lite Assurance Company |

OFFERS LIBERAL CONTRACTS TO &

CAPABLE FIELD MEN { | Union Assurance Society

GOOD OPPORTUNITIES FOR MEN TO

e D

— MERGED IN THE =

BUILD UP A PERMANENT CONNECTION Commercial Union Assurance Co., Ltd. of London, Eng.

H

We particularly desire Representatives for the Total Funds Exceed - $86,250,000,  Security Unexcelled. g
City of Montreal | {

C. J. Alloway, B. Hal Brown, voes CANADIAN BRANCH: ... j
Chief Ageat, Moatreal General Manager for Canada. Corner St. James & McGlll Streets,  -:-  Montreal i

| Head Otfice: 164 St. James Street, Montreal T. L. MORRISEY, Manager. !-1‘
! - . oo v

THE] DEBITS 0;' AN INDUSTRIAL lISURA.lIC! COMPANY ARE
An Undeveloped Mine for Ordinary Insurance

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

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

47 Branches in Canada, from Vancouver to Halifax
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$54,694,882.

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

// ////l/ /L

OF CANADA.

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

(a) It gamcd m Assets . .. $1,529,098

(b) * ‘ Reserve . . 948,268

(c) * » “ Income .. . 302,571

 * " ** Surplus ... 348,296
while its ratio of expense to income was smaller |

thln in previous years. . . . .

HEAD OFFICKE, WATKRIOO, ON'T.

| FOUNDED 1792

Insurance Company of
North Amecrica

| PHILADELPHIA
| CAPITAL, ... $3000,000
| ASSETS JANUARY 1, 1908, 12,014,062

LOSSES PAID EXCEED, . . 140,000,000

ROBERT HAMPSON & SON
General Agents for Canada, MONTREAL.

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVK per cent
per annum payable half-yearly. These debentures offer an ab-
solutely safe and profitabie investment, as the purchasers have for
security the entire assels of the company,

Capital and Surplus Assets . - $1,340,000.00
Total Assets L - $2,500,000.00

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

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

CREDIT FONCIER F.-C.

30 ST. JAMES STREET

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.

MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE.—From Post Office 20 min. service, 640 a.m
t0 8.00 p.m., 30 min. eervice, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service
8,45 pm. to 12.45 midnight. SAULT AU RECOLLET.—
First car From St. Denis St. 6,20 a.m From St. Denis aod
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 9.40 a.m. to 3.40 p.m.; 20 min. service
540 p.m. to 8.20 p m.; 40 min. service, 820 p.m. to 12.20
midnight. Last car from the Sault, 12.40a.m.; from 8t. Denis,
a.m. Extracarfrom Chenneville St, to Hendernon Station at
210 p.m. MOUNTAIN.—From Mouut. Royal Avenue,
60 min. service, 540 a.m. to 1140 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m.
CARTIERVILLE,—From Snowdon’s Junction, 40 min,
service, 6.00 a.m. to 12.00 p.m. From Cartierville, 40 min

tracts, address -

A RECORD.

Since its inception, The Canada Life has paid or crzdited
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-

service 5.40 a.m.to 11.40 p.m.

———

e

\

Canada Li;e Z;surance Co.

y
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—

Guardmn Assumnce Companv
Limited, of London, England

Subscribed Capital, $10,600,000 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 TRUSTZES:

H. M LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, (Deputy Chairman) BERTRAM E. HARDS,

d. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Compan)

Oash Assets exceed . . . $565000,000
Canadian Iuvestments exceed . . 4,000,000
Claims paid exceed s . . 250,000,000

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

CANADIAN DIRECTORS :
SIR EDWARD CLOUSTON, Bart,, Chairman

@BO. 5. DRUMMOND, Esq,,  F.W. THOMFSUN, &sa. J. GARDNER THOMPSON, Resident Manager
JAMES CRATHERN, Esq. SIR ALEXANDER LACUSTE J. W. BINNIE, Deputy Manager

N The Northern Assurance Go. Limited

“Strong as the Strongest”

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

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

LIF MARINE ACCIDENT

Commerclal Union Assvrance e Co.

LIMITED, OF LONDON, ENG.

Capital Fully Subscribed ' : : : $14,750,000
Life Fund (In speclal trust for Life Policy Holders) 17,314,400 |
Total Annual Income, exceeds : : : 21,250,000
Total Funds, exceed : : 86,250,000
Deposit with Dominion Government i ' 1,107,640

Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepreseated districts: J. MCGREGOR, Manager
W.S JOPLING, Supt. of Agencies, Canadian Branch

ST e S T




THE CHRONICLE. FEBRUARY 26, 1909

The Yorkshire Insurance Co., Limited.

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chalrman. ASSETS $11,000,000 JAMES HAMILTON, Esq., Manager

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

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

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

Canadian Manager, P. M. WICKHAM, Montreal

William Thomson & Co.

St. John, N. B., Halifax, Montreal, Toronto, Winnipeg
— MANAGERS OF —

The STERLING <4} & Suscanise Co.
The ONTARIO Fire insurance Co.

.= SFECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company SUGARS of this well known
WE ARE NOW OPERATING FROM ATLANTIC TO PAGIFIC brand are put up in packages
AND WANT MORE ACENTS IN SEVERAL DISTRICTS. of a s'le convenlent for fam"y

” use.

; THE ; Extra Granulated, Bags 20 Ibs.

‘ M ONTRE AL C ANADA Paris Lumps, Boxes about 5 Ibs.

" Equal to if not better than

' Fire Insurance Company || | anything produced.

3 Established 1859 Ask your grocer for them and

; A refuse substitutes.

| :.nt'.' N . . ."’3.0". 20 $06067,880.908

Other Liabliitios 20,087.9 1 kel L] MANUFACTURED BY
Surplusto Pollcyhoiders . 834412676 | |The Canada Sugar Refining, Co., Ltd

; J. B. LAFLEUR, Presideat.
Head Office: 59 St. James St., Montreal

MON" REAL

R. WILSON-SMITH
Financial Agent

160 St. James Street : : s s Montreal

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
smc‘.l‘y ' ; Companles, lnvestments for Deposit with Canadian Government.

CABLE ADDRESS: CHRONICLE.
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WESTERN \

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

INCOME lor the year ending 3ist Dec., 1907, $3,299,880.94 i|

LOSSES paid since organization ol Com-

pany, ; $AB934,20534 |

\

|

DIRECTORS : !

Hos.GEO. A.COX, President  W. R. BROCK, Vice-President !

W. B, MEIKLE, Managing Director.
ROBT. BICKERDIKE, M.P. JOHN HOSKIN$K.C, LL.D
D. B, HANNA Z A. LASH, K.C.

ALEX, LAIRD GRO. A, MORROW |
AUGUSTUS MYERS FREDERIC NICHOLLS

JAMES KERR OSBORNE 8ir HENRY M. PELLATT |

E. W, COX E. R. WO0D |

HEAD OFFICE, TORONTO l

Authorized Capital $1,000,000 ‘
Subscribed Capital

Deposited with Government - 335,000

Traders Fire Insurance Co.

Active Agents ted Districts |
HEAD OFFICE
TRADERS BANK BLDG.

TORONTO. Manager.

|
|
l ROBT. F. MASSIE, .

'NORWICH UNION
FIRE OFFICE.

FOUNDED 1787
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

Carson Bros., Montreal Faulkner & Co., Malifax, N, &
PBrown Clarke Agency, winnipeg  W.S Holland, Vancouver
Young & Lorway, Sydney, C. B, Geo. A, Lavis, Calgury
W. K. Rogers & Co,, Charlottetown, P.EI1

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

Get an Estimate

John Lovell & Son, Ltd.

when you require
PRINTING, or
BLANK BOOKS, or
Bookbinding of any kind
done.

23 to 29 ST. NICHOLAS ST.

[Law Union & Crown

Insurance Co. of London °

Assets Exceed 827.000.009.00

Fire Risks ted on almost every description o
surable property.
Canedien Head Offices 112 SI. James St., corner Place ¢'Armes
MONTREAL .
J. E, E. DI1CKSON, Manager
A]::_;tl wnnltd throughout Canndn. i

London Mutual Fire

19539-0UR SEMI CENTENNIAL- 1900
RECORD of GROWTH In ASSETS.

December 3lst, 1900, - $423,698 51 | December 3lut, 1904, $755,707.33
December 3lst, 1901, - 50280033 | December s, 1905, - 828,528.27
December 3lst, 1902, - 628,680 16 December 3st, 1906, - 847 449.88
December 3lst, 1903, - 736,79.55 ‘. December 31st, 1907, - 890,511 67

December 31st, 1908, - $897,262.09
SURPLUS, December 3lst, 198, - $505,604 47
HEAD OFFICE: 82 and 84 Kind St. East, TORONTO

D, WHISMILLF K,
sec'y and General Manager

| HON. JOHM DRYDEN
President

‘ HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Adent for Quebec

| Progressive Adents wanted In all unrepresented districts.

'RADNOR...

“Radnor is a purely natural water,brilliant,
pleasantly sparkling, and delicate to the taste.”’
The Lancet, London, Eng.

DADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

- cma—

e———
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MANITOBA

(FIRE)
Assurance Company

Policics Guaranticed by the Liverpool
& London & Globe Insurance Company

Por Agenciesapply to the Head Office : 112 St, James St.. Montreal
Sia Kowakp CLOUSTON, BART. . Ptelldenl
. GARDNER TllUlrbUN llnuuln. Director
. W. BINNIRE, . Secretary

MOUNT ROYAL ASSURANCE COMPANY

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

'SU 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 Gowrnment
for security of Canadian Policy-holders.

Responsible Agents wanted in Montreal and Province of Quebec

.« THE ..
London Assurance
CORPORATION
OF ENGLAND.

TOTALCASNASSETS . 22.437.418
Head Officc for Canada, - MONIREAL

W.KENNEDY

W. B. COLLEY } JOINT MANAGERS

ANGLO - AMERICAN

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

AUTHORIZED CAPITAL,  $1,000,000

SURSCRIBED CAPITAL, 480,100

2::::“.’. .wnh the Dorlnlo- Govera- Mg“‘l“”

S. P McKINNON, Eeq, Pres. JOHN R BARBER M.P.P
8. P. McKinnon & Co., Toronto.  jOS. N. SHENSTONR.

H. H. BECK, Managder.

Applications fot Agencies throughout
the Province of Quebec are invited,

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

INSURANCE
PHCENIX oF HARTFORD
COMPANY
TovaL Casm Agsers: - - $8,834 271 90
ToraL Losses PaiD: - $63,645,039.49

J. W. TATLEY, ManacER,

MONTREAL
Applications for Agencies Invited.

THE EXCELSIOR LIFE
INSURANCE COMPANY.

Head Office: 59-61 Victoria St., Toronto.
Business for 1908 best ever experienced

Insurance in force - $12,236,064.10
Total Assets - - $2,020,102.70
Cash Income . . $454,790.94
Lardest Increase 0 now business and business in foree,
Assets Heserves, Surplus I| ome andd Interest Earnings
u!lnnn-o 10 death Kale -always uns urpassed —and in expense
A Company possessing features particularly attractive to
fnsurers wnd agents
No better Company 1o insure in, No better Company to
represent "
E. MARSHALL, D. FASKEN,
General Manager. President.

ESTABLISHED 1809
folal Ffunds Exceed Lanadian invesiments Over

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

INSURANCE COMPANY

DIRECTORS

A, MACNIDER, Fso, Chairman CuAs F, Sise, Fsq,
SIR LEO. A, UVRUMMOND G N. Moncec, EsQ.

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

Adents lu all Citles and principal Towns in Canada

L RANDALL DAVIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1808.
Dll!(“ol& llnn E.C. Buller Elphi Sir Colin M
Charles Riteh 8, C, Kobm Stewart, _Alexander Bogle,

Ed. Berry, lnd K ‘Sanderson, kobert Brodie, William iiair,

ROBERT CHAPMAN, JAMES COWAN,
General Manager. Fire Manager.

LANSINC LEWIS, J. G. BORTHWICK,
Canadian Manager. Canacian Secrefary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY —Resident Agents Toronto
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Legal Firms, Brokers, Agents, Etc.
McGibbon, Casgrain, Mitchell & Surveyer Bell Telephone Main 771 ;
(T. CHASE-CasGrRAIN, K.C,, ViCcTOR B, MITCHELL, ——— !
F. F.SURVEYER, A.C CASGRAIN, F. W, EVANS C. R. G. JOHENSON
J. W, WkLDON, E. M. MCDOUGALL.) L &
SOLICITORS & BARRISTERS-AT-LAW Evans & J Ohl\son
Canada Life Building, Montreal, Canada b
Cable Address : “ MONTGIBB, MONTREAL FIRE leURANCE 4
Agents BroKers
F. S. Maclennan, K.C. 83 NOTRE DAME STREET WEST,
Ad te, Barrister & Solicitor.
New Yor‘l,\o:..ileebu‘ilr;il‘\;.r - MONTREAL. MONTREAL
CABLE ADD ESS, *' FARMAC ™ MONTREAL A.B.C.Cope GENERAL AGENTS
i i1t
FLEET, FALCONER, SUN INSURANCE, OFFICE, ol Loados Englaad.
W'LLIA MS & Bo VEY HOME INSURANCE CO., of New York
Standard Bullding, 157 St. James St. Montreal HENRY N, CHAUVIN GRO, HAROLD BAKER
C. J. FLEET, K.C. ALEX. FALCONER, K.C. CHAUVIN & BAKER
H. S. WILLIAMS, WILFRED BOVEY. ADVOCATES
-..;I:;o‘l“ll Bulldind, 179 St. James s::;;'[lg‘l
— Tel, Malun 3
McLennan, Howard & Aylmer e
Advocates, Barristers and Solicitors CHARTERED ACCOUNTANT.
BRITISH EMPIRE BUILDING Room 53, Canada Life nnnm
Tel. Main 50 86 Notre Dame St. West, Montreal 180 SP. James, - - MONTREAL. .
. Cassie HATTON, K.C. (Counsel) FRANCIS MCLENNAN, K.C : E
. EDWIN HOWARD H.U. P. AvimMEr Hon, Sir Alexandre Lacoste, K C. 3
Cable Address : 'NOTTAH _MONTREAL." K gh Laioie & Laco te
avanagn, S
ATWATER, DUCLOS, BOND & MEAGHER ADVOCATES, SOLICITORS, Etc.
ADVOCATES Provinclal Bank Bullding, 7 Place d’Armes. J
160 St. James Street, Montreal i Lo Layoie, K.C. Jutes Mathiew, Lok )
A. W. ATWATER, K.C. ¥ C. A..DUCLOS, K.C =
W. L. BOND J. B COULIN J J. MEAGHER EDWIN HANSON WILLIAM HANSCN
Hanson Brothers
McCarthy, Osler, Hoskin & Harcourt | | c.pada Lite Buttding. MONTREAL
BARRISTERS, SOLICITORS, Etc.
i . Investment Brokers

VICTORIA STREET, . TORONTO Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estatesalways on hand.
Members Montreal Stock Exchange,

CABLEADDRESS: HANSON,

EDWIND.DEARSON  _ omr
R. Wilson-Smith & Co. | | s s bis Tomo _ ASSURANCE CO.
STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 St. James Street, = Montreal,

Joun HosxkiN, K.C. F. W. Hamcourt,K.C. H.S5.OsLER, K.C
LrionToN McCanThy, K.C. D. L. McCarTHY, K.C,
BRITTON OSLER. J. F, H. McCaRrTHY,
Counsel : WALLACE NesmiT, K.C.

WE OWN AND OFFER

Districts of

NORTH VANCOUVER  SOUTH VANCOUVER

80 Years 8 p. c. Boads. At an attractive price

G. A. STIMSON & Co. '3}Xindst.
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British American
Bank Note Co. Ltd.

HEAD OFFICE :

Most modern and complete appllances for the production and
ection against counterfeiting of BANKNOTES, BONDS, CHECK
ERTIFICA POSTAGE and REVENUE STAMPS and all Docu-
ments of A Monetary value.

Tha Work executed by this Company Is accepted by the
LONDON, NEW YORK, BOSTON

and othor Stock Exchanges.

BRANCH OFFICES )
© BLEURY STREET, - MONTREAL
TRADERS' BANK BLDG. = TORONTO

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 810,000,000

CAPITAL PAID UP - - 8,000,000
REST - - - - 5,000,000
DIRECTORS :

D, R. WiLkir, President. HON. RORERT JAFFRAY, Vice-President
WILLIAM RAMSAY, WM. HAMILTON MERRITT M.D., FLIAS ROGERS,
k K Osporng, CHAS COcKsHUTT. PrLEG HOWLAND

I Royal Trust Co.

107 ST. JAMES ST,, MONTREAL |
CAPITAL SUBSCRIBED -« $1,000,000 |
PAID-UP, $700,000 RESERVE FUND, $800,000

| BOARD OF DIRECTORS :
Right Hoa. LORD STRATHCONA & MOUNT ROYAL G.0.M.G
| PRESIDE! [

Hon. SIR GEORGE DRUMMOND, K.C.M.G.,

VICE-PRESIDENT.
Six H. MONTAGU ALLAN C. R. HOSMER H. V. MEREDITH
R. B, ANGUS SIR W.C. MACDONALD DAVID MORRICE
Stk EDWARD CLOUSTON, Bart, HON R.MACKAY, A. T. PATERSON
K. B. GREENSHIELDS A, MACNIDER JAMES Ross
C. M. Havs Sik T, G. SHAUGHNEssY K.C.V.O.

Stk WiLLiaMm C, VAN Horng, K.C.M.G.
H. ROBERTSON, Manager
SAFETY DEPOSIT VAULTS:
109 St. James St., **"kSidonrenl Montreal

S—

i —
National Trust Co., Limited.
CAPITAL PAID UP — = =  $1,000,000
RESERVE - . e . - 500,000

OFFICES : Montreal, Torento, peg, Ed t.

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

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

AMES CRATHERN, KsQ., Director Canadian Bank of C
. 8. HoLT, Ksg., Director Royal Bank.
H. MARELAND MoULSON, HsQ., Director the Molson's Bank.

Montreal Offices and Safety Deposit Vaults.
Netional Trust Bulldiag. 183 St. James Street.
A.G.ROSS - « =« Manader.

M. WHYTE, CAWTHRA MULOCK, HON. RICHARD TURNER.
BRANCHES IN PROVINCR OF ONTARIO

Amherst-  Pergus Kenora “orth Bar  St. Catherines

burg Fonthill Listowel Ottawa St. Davids
Belwood Port Willilam London Port Arthur St Thomas
Bolton Galt New Liskeard Humberstone Thessalon
Hrantford  Hamilton Niagara Falls Fort Colborne Toronto
Caledon B Harrow Niagara-on-the Ridgeway Welland
s':v.v:ll Ingersoll Lake §. Ste, Marie d k

=

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QURBKC
BRANCHHS IN PROVINCE OF MANITOBA,

Rrandon Portage La Prarie Winnipeg
BRANCHES IN PROVINCE OF SASKATCHRWAN.
Palgonie, Broadview,North Battleford, Prince Albert, Regina, Rosthern
BRANCHES IN PROVINCI OF ALBERTA,

Athabaska Landing, Banff, Calgary, Hdmonton, Red Deer, 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,

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 1848
Capital Subscribed, . 8 9,733,333

The Sterling Bank

OF CANADA.

Head Office, " . Toronto
Montreal Office, . 157 St. James St.

With power to increase te . . 14,600,000
Pald-up Capital, $. 2ip . 1,703,333
Reserve Fund, il W il 1,107,006
Special Reserve Fund . . . 146,000

MONEY TO LOAN ON REAL ESTATR AND
SURRENDER VALUES OF LIFKE 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, )nvm!
propositian in this New Canadian Bank Stock (issue
at par).  Allotments will be made 1o early applicants.

GEORGE P REID, . General Manager

NATIONAL PROVINCIAL PLATE GLASS INSUR-
ANCE COMPANY, LIMITED.

Head Office, —onoon, Eng.; Established 1854 Capntal fifty

thousand pounas sterling. For Agencies at unrepresentea

points, Province of ( wario. Address J. H. £ WART, Chief
Agent, No. 18 wellington Street East, Toronto.

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 | The Metropolitan Bank

HEAD OFFICE : TORONTO, CANADA. NEAD OFFICE : TORONTO, ONTARIO.

Capital Paid up, - - - $3,980,000
Reserve Fund and Undivided Profits,  $5,300,000 Capital, - - . * $1,000,000,00

Assets, - - - - - $51,000,000 Reserve and Undivided Profits - 1,277,404,49

o

Deposits by the Public = - $37,000,000
DIRECTORS s DIRECTORS
E.B. OSLER, M. P.,, . PRESIDENT 8. J. MOORR . President D T R roe-
WILMOT D, MATTHEWS, VICE-PRESIDENT . . "s':; !\:..\lorlim?r. cll:?:"o"‘ s SRS
A, W, AUSTIN R. J. CHRISTIR Thomas Bradshaw, K i
W. R. BROCK JAMES CARRUTHERS o ;::;e::',ne";::; i
A. M. NANTON  JAMES ). FOY, K.C.,M.L.A. i
J. C. RATON, W. D. ROSS, General Manager.

CLARENCE A. BOGERT, = General Manager
A GENERAL BANKING RUSINESS TRANSACTED.

Branches and Agents throughout Canada and the United States
Oollections made and Remitted for promptly. Drafts Bought and Sold
" A

cial and T of Or

issued, available in all parts of the world. EASTERN TOWNS“IPS BANK
A General Banking Business Transacted. CAPITAL 83,000,000 . RESERVE FUND $2,000,000

Montreal Branch : 102 ST. JAMES ST. J, H. HORSEY, Manage HEAD OFFICE . SHERBROOKE, QUF.

CAPITAL PAID-UP RESERVE FUND With SIXTY

$3,900,000 $4,600,000 i v ROVINGS OF QUBRBE.

We offer Facilities possessed by

w@va\ﬂm'ea,,% R e bvsen

in that important Territory

HEAD OFFICE - MONTREAL Savings Bank Department at all offices.
97 BRANCHES THROUGHOUT CANADA BRANCHES IN
11 AGENCIES IN CUBA MANITOBA, ALBERTA and BRITISH COLUMBIA
San Juan, Porto Rico. Nassau, Bahamas CORRESPONDENTS ALL OVER THE WORLD

New York Agency - 68 William Street

SAV‘NGS aee L‘;‘nncd willh J:m":‘- of ONR I;OLI.MI
rod
rds. Interest paid, or credited

DEPARTMENT :?dhrlplz:l current rates.

Bank of Nova Scotia ™™ Tl\e Bank Of Ottawa

TR IR ORI
SESERVE PUND, . . . . 8,400,000
HEAD OFFICE : HALIFAX, N.S.

DIRECTORS
Jonn Y. PAVEZANT, President CHARLES ARCHIBALD, Vice-President
R. L. Borden G. 8. Campbell k g-l!er Allison

Hector McInnes ., C. Mc!
General Manager's Office, TORONTO, ONT.
H. C. McLeod, General Manager. D. Waters, Asst, General Manager
Geo. Sanderson, C. D, Schurman, Inspectors. DIVIDEND NO. 70

0 — BRANCHES —— 80
Branches lnuer:;;’ul’mvincenf Canada, Newfoundland, -n;niu& Cuba Notice is hereby given that a Dividend of

D STATKS : Boston, Chicago, New Yor. . "
Correspondents in every part of the world, Drafts bought and sold two and one-half per cent., being at the rate
Poreign and domestic letiers of credit issued, Collections on all points of ten per cent. per annum, upon the pald-up

Capital Stock of this Bank has this day been
declared for the current three months, and
that the same will be payable at the Bank and

The
its Branches on and after Monday, the first
day of March, 1509, to ghareholders of record
OF CANADA at the close of business on 13th February next.

QUARTERLY DIVIDEND. By Order of the Board
Notice is hereby given that a Dividend at the rate of Six Per GEO. BURN,

Cent. per annum upon the paid-up Capital Stock of this Bank General Manager,
has been declared for the three months ending the 28th of
February, 1909, and the same will be payable at its Head Office

and Branches on and after Monday, the Ist day of March next. Ottawa, Ontario.
The transfer books will be closed from the 14th to the 28th of January 25th, 1909.
February, both days inclusive. By order of the Board,

Toronto, Jan, 23, 1909. JAMES MASON, Gen. Manager.

Head Office - 8 King Street West, Toronto.
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THE CANADIAN BANK|#Herchants Bank of€anada

OF COMMERCE

Pald-up Cupltal - $10,000,000
Rest - Nt he

K 6,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRKCTORS :
B K WALKKR Faq, Presiden: ROBT. KILGOUR, Esq,, Vk‘e Pres,
HON. GEO A COX HON, LYMAN M, ON
MATTHEW LEGGAT, B« FREDERIC NICH( LLS qu
AMES CRATHERN, Esq H. D. WARREN, KEsq
OHN HOSKIN, l’~3 K C., LL.D, HON, W, C, I'l)WAl(l)‘i
W. FLAV RI.I.IC ~ Z. A. LASH, Esq,, K.C
A KINGMAN, Faq. K. R.WOOD, Esq.
ALEXANDER LAIRD. General Manager
A. M. IRKLAND, Superintendent of Branches

and in the United States and England.

Montreal Office: H. B. Walker, Manager

London (Eagland) Offices 2 Lombard Street, K.C.

S Cameron Alexander ) 2
H. V.F.Jones § Managers

New York Office 1—1¢. Exchange Place

Wm. Gray
C. D. Mackintoeh t 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 aBank or Banker.

Branches in every Province of Canada|o

Capltal Pald up...ccoivinisiiiine
Reserve Fund and umllvldod Pnﬂu u.aoo.ow
HEAD OFFICE, . . . MONTREAL

President, Sir H. Moatagu Al "
nt,

Directors—T'hos, Lon, lc-qn F. Orr lawh FJq C. smlh

H, A, Allan, Esq. C. M. Hays, Esq, Alex. Barnet, bq Bryce J. Alian qu

F. Hebden, u.m-nl Man: .
ILE \|nlm1' ‘Supt. of nd‘ﬁm( 1

Inspoctors
lll SHA J.J. GALLOWAY
W, l-nm ANE M. J. MANNING

Branches and Agencie
Ontario

Acton Hespeler Ingersoll Mitchell St, Thomas
Alvinston Eganville Kincardine Napanece ‘ara

Athens Elgin Kingston Oskville Thamesville
Belleville Elora Lancaster Orillia Tilbury
Berlin Finch Lansdowne  Ottawa Toronto
Bothwell Fort William Leamington = Owen Sound "I'urllnmontst
Brampton Galt Little Current Parkdale Walkerton
Chatham Gananoque Louadon *erth Watford
Chatsworth  Georgetown  Lucan Prescott Westport
Chesley Glencoe Lyndhurst Preston Vest Lorne
Creemore Gore Bay Markdale Renfrew Wheatley
Delta Granton Meaford 1 i
Hanover Hamilton Mildmay 8t. George Win

“e Yarker
In-tml (llérdomu) St. James Street Beauharnois  Shawville

Catherine Street East Inchh-o Sherbrooke

- 320 St. Catherine Street West Quebec §t. Jerome
» 1380 St. Lawrence Boulevard, “ St, Sauveur St. Johns
Town ot St. Louis, St. Jovite

Manitoba Ste. Agathe des Monts

Brandon gm'old Napinka, Portage 1a Souris

Carbe r Neepaws Prairie Winni
Gladstione  Morfis®" sk Lake  Ruseell "
|Alberta

Lethbridge Sedgewick  Vegreville

. Edmonton
Sen Medicine Hat Stettier Wetaskiwin
Tofleld

Jyvurow  Lsys mbe

Carstairs Ledue Olds Wainwright
Daysiand Ked Deer Okotokas
lunumn British Columbia
Arcola Vancouver
Otndtﬂ le Lmn: Melville WN\owood fctoria
anud States—New York Agency, 68 Wall 8t.

lnnlm In Creat Britaln—The Royal Bank of Beotland.

THE MOLSONS BANK

1 d by Act of Perll 1888,
Capltal Paid Up . . . . 135,500,000
Reserve Fund . . - ° ° 8,500,000

BOARD OF DIRECTORSY

80N, President, 8. H, KwinG, Vice-President
. v, . P. CLEGHORN
H, MarxrLanD MoLsow, M. C, McINTYVRR
Gro, K, DRUMMOND.

Jamus FrLLiOY, General Manager.
A.D.Dunnrorp, Chief Inspector and Super
W, H, Drarxe, W. W, L.CuirMan, J. H. CaMrazry,

A

Wu, MoLson Mace
W.M R

Inspector, sat, Inspectors
H. A. Harrirs, Assistant Inspecior
BRANCHES :
ALBERTA ONTARIO- Cont,ONTARIO —Cont. QUEBE(~Coat.
Kxeter Simcoe. Fraserville and
Frankford smiths Falle. Riviere du Loup
Hamilton St Marys. Lachine Locks
ames Street St. Thomas Montreal—

arket Branch, Kast End Beh St ’xmcl Street

Hensall, Toronto. St Catherine St.
v 2 High . Bay ll-::l' :tr:el & Har.
0quOois. Queen SL.W, t Branch
".""‘""'" Av, g lle, Trenton. 8t Heonri Breh,
wi AN n. Wales. Maisonneuve
inaipeg. Lucknow West Toronto R«h«
Olflllo Meaford, Williamsburg. ichmond
Merlin Woodstoca, St Cesaire
A- lnuurl. Morrisburg. Zurich sorel
mer. h, Ste, Flavie Station
lmelvuh St. Ours,
Ch esterville, Ste, Théréee
Climton Blainville
Drumbo Victoriaville.
D utton Waterloo.

AGENTS IN ALL THE PRINCIPAL CITIRS OF TIE WORLD:

Loudon lnd A N & o
o .. mu Pars Bank, Limited, New York Agests

-coll-ahu-uoh.ll parts of the Domiaion,
1 emitted st lowest rates of exchange. -nhl.:‘nund Cnﬂln’i
‘I‘ ravellers’ Circular Letters (ssned, availabie in all parts of the World.

BANK OF HAMILTON

PAID-UP CAPITAL, $2,600,000
RESERVE, . . . ,800,000
TOTAL ASSETS, OVER 30 MILLION DOLLARS
Head Omeo. gy e g Hamilton

ON. WM. GIBSON, President
). TUIHBULL.VS«.—P-&«--MO.-I Msasger

H. M. WATSON., Asst. Gen. Manager.

BRANCHES.

OITARIO : Owranio,~Con.  Haniteba, Alberta snd Nanitobs, Alberts snd
Ancaster Mitchell Lot
Atwood Moorefi Ab Sask. Moose Jaw, Sask.
Beamsville Neustadt ‘Bndcfué Sask.  Morden, Man,
Berlin New Hamburg Belle Plaine, Sask, Mortlach, Sesk.
Blyth Nia Falls Bradwardine,Man Nanton, Alta.
Er‘nthd ‘N)'II‘ ra Falls So, :vndo‘-. M % he‘?!' Mou ."k“

esley angeville rownlee, Snl R verl. Sask,
Delhi Owen Sound Cai M Roland, Man.
Dundalk Palmerston Carieval Starbuck, Man,
Dundas Port Elgin Carman hu. St, Albert, Alta.
Dunaville Port Rowan Caron, Sask,

Fordwich ;nnlcno- lC-vl:y. Alls-. .
lm ipley mndurn 1
Gorrie !‘cll?lrl Dunrae, Sask.
Grimsby Simcoe Edmonton, Alta. Ma
Hagersville Southam pton Elm Creek, Man, Winkler, Man,
Hamilton,— Teeswater Francis, Sask. Wn-mpq, Man,
North End Br. Toronto,— Gladstone, Man, 'mmm—(hn-
D.ﬁa‘l;.r “ollege & ;l;-lou..‘llu.
Eant 3 ton, Man i
West End Br, 3-0-!5 Ki , Man British Columbls :
|mh onge & La Riviere, Man, Fernle
West Toronto Manitou, Man, Kamloops
Lucknow Wingham Mel for, Sask, Port Hammond
Midland Wroxeter Mather, Man, mon Arm
Milverton iami, Man. ancouver
Milton Minnedosa, Man, North Vancouver

Correspondents in Great Britain :
THR NATIONAL PROVINCIAL BANK OF ENGLAND, Lrp,

Correspondents in United States.
Nuw Yoaz—Hanever National Bank PIluuu-- Merchants Nat, Bank
Fourth Nstional Bank  St. Louss—Third Nationa! Rank.

Kamsas Crrv—Nations! lul -lCo-
San Faawcisce—Crocker

owtinental National Bask
c"""g.m National Kask Prrvssenc—Helios Natiena: Ruak
0\d Detroit Natioasl Baak. y Nat, Bask

Collections effected in nllumvc-dcmulm
CORRESPONDENCE SOLICITED

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




