| ANADIAN ‘ISSUES ABROAD — MANITOBA'S PROPOSED FINANCING — CANADA'S IMMIGRATION POLICY

MONTREAL OFFICE :
B 32 Board of Trade Building

be Monetary Tines

Trade Review and Insurance Chronicle

WINNIPEG OFFICE 3
Room 315, Nanton Building

" Vol. 42—No. 35.

: Toronto, Canada, February 27th, 1909.

w
Ten Cents.

- BUSINESS FOUNDED 179

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

BANK NOTES, POSTAGE STAMPS
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS,- LETTERS OF
CREDIT, ETC, TFOR "CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges.
Special safeguards against counterfeiting.

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED
ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.

The work executed by this Company is accepted
by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches :

TORONTO
701-3 Traders Bank Bldg.

MONTREAL
9 Bleury Street

ENERA
GAGGIDENT FIRE AND LIFE L
ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

Toronto Agents SZELISKI & McLEAN

CHARLES COCKSHUTT, D. R WILKIE,
hairman, Vice-Chal,man,

T. H. HALL, Manager for Canada.

GENERAL ACCIDE,

ASSURANCE COMPANY OF CANADA

Personal Accident Property Damage
Health ; Llnbilityy .
Steam Boiler Insurance

CHARLES COCKSHUTT, President

Managers for Canada
W. G. FALCONE C. NORIE-MILLER

CANADIAN casUALTY

AND BOILER INSURANCE COMPANY

STEINER, DUNLOP & CO,
BOND DEALERS

Government, Municipal and
Corporation Issues

Lawlor Building

King and Yonge Streets Toronto

Canada

Telephone M 2235
Correspondence Invited

CABLE ADDRESS, ¢ STEINDUN’
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BANK OF

MONTREAL

Esvablished 1817

Incorporated by Act of Parliament

Qapital,

Undivided Profits,

Head

Hon. SR GEorRGE DrRUMMOND, K.O.M.G., C.V,0., President.

A, T. Paterson,

R. B. Angus,
Hon. Robt. Mackay.

A. MAUNIDER, Chief I and_Sup
REDITH, Assistant General Manager,

H. V. ME

O, BWEENY, Buﬁt. 3! Branches B.C.

D. R. OLARKE, [nspector Maritime

Brantford

cton
Port Arthur
Port Hope

all Paid-up, 400,000 00
g '“'.000,011) 00
217,628.56

Office, MONTREAL

Board of Directors
RT. HoON.
AND MoUNT ROYAL, G.C.M.G.

LORD STRATECONA

Hon. President.

SIR EDWARD CLOUSTON, BART., Vice-President.

E. B. Greenshields,
James Ross,
Sir Thos: Shaughnessy, K.0.V.O.

fir Wiliam Macd na!d’
David Morrice.
C: R. Hosmer.

SIR EDWARD CLOUSTON, BART., General Manager

rintendent of B: &

and Manager at Montreal.
W. E. STAVERT, Supt. of Branches Maritime Prov.

HUNTER, Inspector N. West and Br. Col. Branches.

Ontario

E. P. WixsLow, I

Provinces and Newfoundland Branch
BRANOCHES IN OANADA.

CAPITAL PAID-UP—

THE MOLSONS $3,500,000

BANK $3,500,000

Incorporated by Act ot rarliament, 1855,
HEAD OFFICE, - - MONTREAL.
BOARD OF DIRECTORS
WM. MoLsoN MACPHERSON, President. 8. H. EwING, Vice-President.
]‘. P. Oleghorn, _ H. Markland Molson, Wm. 0. McIntyre
Geo. E. Drummond, JamEs ELLIOT, General Manager.
A. D. DURNFORD, Chief !mseot.or and Supt. of Branches. W. H. DRAPER, Inspector

Sarnia Quebec N.-W.Provinces
Stirling, »w St Roch Altona, Man.,
Stratford »»  UpperTown Brandon, Maan
B Sevforta™ ™" Gl Al
Sud 4 ardston, Alte
Toro %0, St. Hyacinthe Edmont:;n. A

“  Queen St.

N 0.
“  Yonge St. Br.

New Brunswick Gretna, Man.

Indian Head, Sask

Andover
t Bohmont S Suibun: Lemnbrides A%,
“ PDundas St. Chatham Magrath, Alta,
Trenton Edmundston Oabille; bian;
Twe: Fredericton Pomgehl’n.ms M.
Wallaceburg Gﬂ?r?fl F&‘“‘ Eaymond, Alta®
Warsaw i Regina, )
Waterford &i:g:'o":le B.onen&n;%d, rsdui
ediac Baskatoou, Sask.
8t. John Winni; Man.
Juoper. . Winkie " e,
e o Nova Scotla pritisn Col.
Danville Ambherst Armstrong
Fraserville Bridgewater Chilliwack
&nnd LMG“ L nso = gnderby
egantic ace Bay reenwood
Levia Halifax Hosmer
Montreal “  North End Kelowna
‘* Hochelaga Lunenburg Nelson
" Papineau Ave. Mahone Bay New Denver
“ Peel 8t. Port Hood New Westminster
" Beignones Bl oty Bomiaud
eurs olfville an
. guﬁ Anne de  Yarmouth %ummerlnnd
ellevue ancouver
:: %%mllcﬂd Pg’l’::dld'"d V" ‘estm’ster Ave
est En ‘ernon
“ Westmount Charlottetown Victoria

IN NEWFOUNDL Luz p—8t. John’s,—Bank of Montreal. Birchy Oove(Bay of Islands)—Bank

of Mon!

IN GREAT BRITATN—London—Bank of Montr
F. W. TAYLOR,

I¥ THE UNiTED STATES—New York—R. h'¢

ggenh. 31 Pine Bt.

pokane,
MEX100—Mexico, D.
BANKERS IN GREAT BRITAIN—

anager.
. _Hebden, W.

Ohicago—Bank  of Montreal, J. M.

ash.—Bank of Montreal.

F.—T. 8. 0. Saunders, Manager,
Bank of England. The Union Bank of

47 Threadneedle Street, E.O.

A. Bog, J. T. Molineux,
Greata, Manager.

Lon
TLondon and Smith’s Bank, Ltd. The Londonand Westminster Bank Ltd. The Na-

tional Proyv

Bootland—The British Linen
BANKERS 1N THE UNITE

New York, N.B.A.

Bank.
Buffalo.
Bank L

incial Bank of E

land, Ltd. Liver
mpany Bank, and Branches.
D STATES—New
National Bank of Commerce in New

‘Boston—The Merchants National Bank. Buffalo—The M

ork—The National

San Francisco—The First National Bank.

1—The Bank of Liverpool, Ltd.

Oity Bank. The Bank of
ork. National Park
arine Natl. Bank,
The Anglo-Oalifornian

W. W. L. OHIPMAN, .CAMPBELL and H, A, HARRIES, Ass't 1nsp'rs.

Alberta— BRANCHES :

- Calgary Hensall St. Thomas Knowlton
Edmonton Hamilton— West End Lachine Locks
Lethbridge ames Street East End Branch Montreal—

British Colum’s arket Branch ~ Toronto— St. James St.

ke Highgate Bay Street St. ‘Catherine
Vancouver Iroquois Queen St. W. ' St. Branch.
Westminster A. Kingsville Trenton St. Henri Branc

Manitoba— London Wales Maisonneuve ‘*
Winnipeg Lucknow Waterloo Market and

Ontario— Meaford West Toronto Harbor Branch
Alvinston Merlin Williamsburg uebec
Ambherstburg Morrisburg Woodstock ichmond
Aylmer, Norwich Zurich Sorel
Brockville Ottawa Quebec— St. Cesaire
Chesterville Owen Sound Arthabaska Ste. Flavie Station
Clinton Port Arthur Chicoutimi St. Ours

rumbo Ridgetown Drummondville Ste, Thérése de
Jutton Simcoe Fraserville Blainville_
- xeter Smith’s Falls and Riviere du Victoriaville
¥ranktord St. Marys Loup Station ‘Waterloo

AGENTS IN GREAT BRITAIN AND UOLONIES—London and Liverpool—Parr's Bank
Limited: Treland—Munster & Leinster Bank, Limited. Australis and New Zealand —
The Union Bank of Australia, Limited. South Africa—The Standard Bank of South
““ﬁ:;nlxox AGENTS— iete G le. G —D he Bank. Belgium

orp—La Banque &’Anvers, China and Japan—Hong Kong and Shanghai Banking
Oorporation. Cuba—Banco Nacional de Cuba.
e AGENTS IN UNITED STATES.—Agents and Correspondents
a4l o prind linu:ille;.tm of the Dominion, and returns tly remitted at
. made y m r ;
Collect!ons lowest rates of um. Commercial letters of mdig and Travellers’
Qircular Letters available in all parts of the world.

The Bank of British North America.

Established in 1836. Incorporated by Royal Charter in 1840.
PAID UP CAPITAL - - - - £1,000,000
RESERVE FUND - s - 480,000

Head Office—5 Gracechurch Street, London, E.C.
A. G. WALLIS, Secretary. GOLDBY, Manager.

Court of Directors;
ERlcga;cll H. Glyn, Esq. Ere&gt!g Lt;l;bock, guq,
t Esq. . A. Hoare, Ksq, . . lomkinson, S
?1;1?, 'g]::e%ngﬁbesli Esq. H. J. B. Kendall, Esq, Geo, D, Whatman, Esg:
HEAD OFVIOE IN CANADA, St. James Street, MONTREAL
H. STIKEMAN, General Manager,
AMES ELMSLY, Sugerlntendent of Branches,

H B. MACKENZIE, Superintendent of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. 0. R, ROWLEY, Inspector of Branch Returns.
A. G. FRY. Assistant Inspector. W G. H. BELT, Assistant Inspector,
BRANCHES IN CANADA

1, H. Brodie, Esq.

The Canadian Bank of Commerce.

HEAD OFFICE—TORONTO.
Paid-up Capital $10,000,000 Reserve Fund $6,000,000

B. E. Walker, President

Cranbrook
Creston
Dawson
Fernie
Greenwood

Bawlf
Brandon
Calgary
Canora
Carman
Claresholm
Crossfield
Dauphin
Delisle
Drinkwater
Durban
Edmonton
Elbow
Elgin

Elkhorn
Gilbert Plains
Gleichen

Ayr

Barrie
Belleville
Berlin
Blenheim
Brantford
Cayuga
Chatham
Cobalt
Collingwood
Creditor
Dresden
Dundas
Dunnville

Alberton
Ambherst
Antigonish
Barrington
Bridgewater

New York

A. Laird, CGeneral Manager

BRANCHES OF THE BANK IN CANADA
BRITISH COLUMBIA AND YUKON

Kamloops Nelson Princeton
Ladysmith New Westminster Revelstoke
Mission City Penticton Vancouver (4 offices)
Nanaimo Prince Rupert Victoria
White Horse
NORTH-WEST PROVINCES
Grandview Monarch Saskatoon
Granum Moose Jaw Stavely
Hardisty Moosomin Stony Plain
High River Nanton Strathcona
Humboldt Neepawa Swan River
Innisfail Nokomis Treherne
Innisfree North Battleford Tugaske
Kamsack Outlook Vegreville
Langham Pincher Creek Vermilion
Lanigan Ponoka Vonda
Lashburn Portage la Prairie Wadena
Lethbridge Prince Albert Watrous
Lloydminster Provost Watson
Macleod Radisson Wetaskiwin
Medicine Hat Red Deer Weyburn
Melfort Regina Winnipeg (7 offices)
Melville Rivers Yellowgrass
ONTARIO AND QUEBEC
Elk Lake Montreal(3 offices)  Seaforth
Exeter Orangeville Simcoe
Forest Ottawa (2 offices) Stratford
Fort Frances Paris Strathroy
Fort William Parkhill Thedford
Galt Parry Sound Toronto (10 offices;
Goderich Peterboro Walkerton
Gow Ganda Port Arthur Walkerville
Guelph Port Perry ‘Waterloo
Hamilton Quebec ‘West Toronto
Kingston Rainy River Wiarton*
Latchford St. Catharines Windsor
Lindsay Sarnia Wingham
London Sault Ste. Marie ‘Woodstock
MARITIME PROVINCES
Charlottetown Parrsboro Summerside
Halifax St. John Sydney
Middleton Shelburne Truro
Montague Souris Windsor
New Glasgow Springhill

IN THE UNITED STATES
Portland, Ore:

Seattle, Wash.

San Francisco(2 offices)

Skagway, Alaska

IN GREAT BRITAIN
LONDON: 2 LOMBARD STREET, E. Cs

xander, Man, Duncans, B. O. London, Ont. 8t. Joha, N.B.
ﬁ.ﬁcrott. B.O. Estevan, Bask. :: Market Square “ TUnion St.
Battleford, Saek, Fenelon Falls, Ont. Hamilton Road Toronto, Ont.
Belmont, Man. Fredericton, N.B. ~ Longueuil, P.Q. * King and
Bobeaygeon, Ont. Greenwood, B. Midland, Ont. erin Sta.
Brandon, Man. Halifax, N.8. Montreal, P. Q. Bloor St. and
Brantford, Ont. Hamilton, Ont. “ 8t. Oatherine 8t. Lansdowne Ave,
Cainsville, Ont  Westinghouse A. N. Vancouver, B.0. West Toronto Ont.
Oalgary, Alta. “* Victoria Ave. N'th Battleford Sask. Trail, B.O
Oampbeliford,Ont.  Hedley, B.O. Oak River, Man, Vancouver, B. O.
Darlingford, Man, Kaslo, B.O. Ottawa, Ont. Victoria, B.O.
Davidson, Sask. ton, Ont. %uebeo. e, ‘Weston, Onl
Dawson, Yukon Dist. Levis, P.Q. eston, Man. Winnipeg, Man.
Duck Lake, Sask. 8t, Jobn’s Gate, P.Q: nd, Wynyard, Sask

£t. Stephen, N.B. Rosthern, Sask Yorkton, Sask.
rica and West Indies may be obtained at the
Bank’s Branches.

AGENCIES IN THE UNITED STATES, Eto.

New York—52 Wall Street—H. M. J. McMichael and W. T, Oliver ﬁgenu.

N Prancisco—120 Sansome Street—J, C. Welsh and A. S. Ireland, Agents.

Chicago—Merchants Loan and Trust Co.

P "122 2;“”?.?“ oerm By om o e & National Ba

'ore ents—Live! |—! of Liverpoo! tland—Nation: nk of Scotian

Limited, and branches. rmmd—!’rovinom Bank of Ireland, Limited, and bnnohod.
National Bank, Limited, and branches. Australia—Union Bank of Australia, Limited
New Zealand—Union Bavk of Australia, Limited, India, China and Japan—Mercant e
Bank of India, Limited. West Indies—Oolonial Bank, Paris—Oredit Lyonnais. Lyons
—Oredit Lyonnais. Agents in Oanada for Oolonial Rank, London & West Indies.

BANK OF NOVA SCOTIA

INCORPORATED 183a,

Reserve Fund, $5,400,000.

Capital Paid-up, $3,000,000.
El - HALIFAX’ N. S.

000,
HEAD OFFIC
DIRECTORS :

Joun Y. PavzanTt, President. CHAS. ARCHIBALD, Vice-President,
R. L. BORDEN, G. S. CamPBELL, . W. Avrrison,
Hecror McInngs, C. McLEeop.

GENERAL MANAGER'S OFFICE, TORONTO, ONT.
H. C ManoD,GGeneral Manager. _D. WATERS, Assistant General Manager,

0. SANDERSON, C. D. Schurman, Inspectors.

BRANCHES ; ¢
Nova Scotia—Amherst, - Annapolis, Antigonish, Bridgetown, Canning, Dart.

outh, Digby, Glace Bay, Halifax, Kentville, Liverpool, New Glasgow, Nor
glydney. Oxford, Parrsboro, Pictou, River Hebert, Springhill, Stellnrto:.l:
Sydney Mines, Truro, Westville, indsor, Yarmouth,
ew Brunswick—Campbellton, Chatham, Fredericton, Moncton, Newcastle
Port Elgin, Sackville, St. Andrews, St. George, St. John, St. John
(Charlotte Street), St. Steph S Woodstock.
Prince Edward Island—Charlotte- Manitoba—Winnipeg.

town and Summerside. Alberta—Calgary, Edmonton,

Ontario — Arnprior, Barrie, Belmont, Saskatchewan—Regina,Saskatoon,
Harrietsville(sub to Belmont) Berlin, British Columbia—Vancouver,
Brantford, Burlington. Hamilton, ewfoundland—Harbor Grace and
London, Ottawa, Peterborough, St. St. John's. i :
Catharines, St. Jacob's, Toronto West Indies — Jamaica: Kingston,

Mandeville, Monteg« Bay, Port An.
tonio, Port Maria Savanna-la Mar,
Cuba— Cienfuegos, Havana.
U!Il:,ﬂl Stl?!fémn. Chicago ang

"New York.

King St. and Dundas St., Welland,
‘Woodstock.

Quebec—Grand River, Montreal, New
Richmond, New Carlisle sub. to
Paspebiac, Paspeébiac, Quebec.

.
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Capital (authoszed by

Act of Parliament) $2,000,000.c0
Capital Paid-up .,..$1,559,700,00
Reserve Fund...... 1,821,602.60

DIRECTORS

W. F. CowaNx, President
FrED. WYLD, Vice-President
) W.F.Allen W. R, Johnstop
. Cowan

BANK OF CANADA

ESTABLISHED 1873 W, Francis F. W
Hgeap Orricr, - TORONTO, Ont. i Lagton
GEO.P. SCHOLFIELD, General Manager. J. 8. LOUDON, Assistant General Manager
BRANCHES:

Ailsa Oraig Brechin Durham Ottawa Toronto, Head Office,
Beaverton Oampbeliford  Flesherton Par Wel D &
B im Oannington Forest Picton Jordan Street
Bloomfield Cambray Grafton Priceville Ba‘_ 8t
Belleville Castleton Harriston Richmond Hill ‘emple Building
Ees&l. Oh;‘t;h-m . Stouftville o H%xet, Kinkg & &
WILAY, urg y Strathroy, Ont. est Market Sts.
Bradford Oolborne Lucan Unionvilie Parkdale,
Brantf O Markham Walton Queen St. West
Brighton Claremont Maple ‘Wellington Yonge Street,
Deseronto Orono Woodville Cor. Yonge & Charles
Sta., Toronto.
MONTREAL—Molsons Bank; Imperial Bank of Oanada.
BANKERS New York—The Importers and Traders National Bank

LoNDowN, ENGLANDP—The National Bank of Scotland.

Imperial Bank of Canada.

CAPITAL AUTHORIZED, $10,000,000.00

CAPITAL PAID-UP - - -  5,000,000.00
REST-=-=«=«====--- 5/000,000.00
DIRECTORS:

DB s WELKIE +. coansniniis ssasvsia e sushoiossosolssess President.
HON. ROBERT JAFFRAY,.....c0ut00re0mnarnns Vice-President.

WM. RAMSAY of Bowland  ELIAS ROGERS _ J. KERR OSBORNE,
CHARLES COCKSHUTT, PELEG HOWLAND. WM. WHYTE Winnﬁgg)
CAWTHRA MULOCK, HON. RICHARD TURNER (Quebeo)

WM. HAMILTON MERRITT, M.D,, (St. Catharines.)

HEAD OFFICE, - - TORONTO.

Branches In Province of Ontarlo.
AMHERSTBURG, BELWOOD, BOLTON, CALEDON EAST, BRANTFORD,
COBALT, COTTAM, ELK LAKE, ESSEX, FERGUS, FONTHILL, FORT
WILLIAM, GALT, HAMILTON, HARROW, HUMBERSTONE, INGERSOLL,
KENORA, LISTOWEL, LONDON, MARSHVILLE, NEW LISKEARD.,
NIAGARA FALLS, NORTH BAY, NIAGARA-ON-THE-LAKE, OTTAWA,
PORT ARTHUR, PORT COLBORNE, PORT ROBINSON, RIDGEWAY.
SAULT STE. MARIE, ST. CATHARINES, SOUTH WOODSLEE, ST
DAVIDS, ST, THOMAS, THESSALON, TORONTO, WELLAND, WOOD-

STOCK
Branches In Province of Quebeo.
MONTREAL, QUEBEC.
Branches In Province of Manitoba.

BRANDON, PORTAGE LA PRAIRIE, WINNIPEG.
Bng’\?"mla :&;‘ao;“:_' Saskatchewan,
R REGINA, ROSTJ%]ES.ORD' ATt R

sasia ERpotes i revines ot Albert:

i CONA, WETASKIWIN, RED DEER. O STRATH:
Branches In Province of 8ritish Columbla.
ARROWHEAD, CRANBROOK, GOLDEN, KAMLOOPS, MICHEL,
NELSON, REVELSTOKE, VANCOUVER, VICTORIA.
SAVINGS DEPARTMENT AT ALL BRANCHES,

Interest allowed on deposits at current rate from date of deposit

UNION BANK
OF CANADA

Dividend No. 88.

Notice is hereby given that a Dividend at
the rate of Seven Per Cent., Per Annum, on
the Paid-up Capital Stock of this Institution
has been declared for the current quarter, and
that the same will be payable at the Bank and
its Branches on and after

Monday, the 1st day of March next,

to Shareholders of record of February 15th
By order of the Board,
G. H. BALFOUR,

General Manager,

Quebec, January 22nd, 1909.

THE MONETARY:  TIMES

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office : EDINBURGH.

Paid-up Capital,......cvcece..... £1,000,000
Reserve Fund,.......c.ccevvnveee.  £900,000
Pension Reserve Fund........... £110,000

ALEX. BoGie, General Manager Jas. L. ANDERSON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C.
AND. WHITLIE, Manager, GeorGe S. Courrs, Asst. Manager

General Banking Business transacted. Circular Notes, Drafts, and Letters of
Credit issued, payable at banking houses in all parts of the world.

With its 163 Branches located all over Scotland, the bank is in a very favorable
position to deal with remittance and all other banking transactions on the best terms

The bank undertakes agency business for Colonial and Foreign Banks

THE ROYAL BANK OF GANADA

Incorporated 1869
CAPITAL, $3,900,000 RESERVE, $4,600,000
Board of Directors
H. S, Holt, Esq,, President E. L. Pease, Esq., Vice-President
Thos. Ritchie, Esq., Wiley Smith, Esq., T. J. Drummond, Esq., Hon. D, Mackeen,

Jas edmogxd. ksq., F. W, ompson, Esq., R. Crowe, Esq.,

D. K. Elliott, Esq., W. H. Thorne, Esq., Hugh Paton, Esq.

HEAD OFFICE, MONTREAL
E. L. Pease, General Manager; W. B. Torrance, Superintendent of Branches

C. E. Neill & F, J. Sherman, Assistant General Managers.

3 BRANCHES-ONTARIO
Arthur & senilworth Elk Lake ondon Pembroke
Bowmanville Galt Niagara Falls Peterborough
Burks Falls Gow Ganda NiagaraFalls CentreSouth River
Chippawa Guelph Oshawa Tillsonburg
Clinton Hanover & Elmwood QOttawa Toronto
Cobalt Ingersoll & Putnam Ottawa, Bank St.  Toronto, Dundas Sti
Cornwall Kenilworth Ottawa, Market Br. Welland

QUEBEC

Montreal Montreal, St. Cath- Montreal, St, Paul Westmount

Montreal, West End erine St. West Montreal Annex

NEW BRUNSWICK

do. Victoria Ave,

Bathurst Edmundston  Jacquet River Rexton Sackville
Dalhousie Fredericton Moncton St. John Woodstock
Dorchester Grand Falls Newcastle St, John, North End
NOVA SCOTIA
Ambherst Halitax Lunenburg Shubenacadie
Antigonish Halifax, South End Maitland Sydney
Bridgewater Londonderry Pictou Truro
Guysboro Louisburg ort Hawkesbury Wey th
PRINCE EDWARD ISLAND
Charlottetown Summerside MANITOBA
Plumas Winnipeg
NIW'OUND.I.AND

St. John's SASKATCHEWAN

ALBERTA Halbrite Lipton Regina
Calgary Edmonton Moose Jaw Lumsden

BRITISH COLUMBIA
Abbotsford er Rossland Vancouver,
Alberni Nanaimo Vancouver, Granville St,
Chilliwack Nelson Vancouver, bridgeSt. Vancouver,
Cumberland New Westminster Vancouver, CordovaSt, Mt, Pleasant
Grand Forks Port Essington Vancouver, East End  Vernon
Kelowna Port Moody Victoria
CUBA PORTO RICO

Caibarien Cardenas Manzanillo Sagua San Juan
Camaguey Havana Matanzas Santiago de BAHAMAS
Cienfuegos Havana, Galiano St. Mayari Cuba Nassau

UNITED STATES, New York, 68 William St.
Correspondents throughout the World

THE TRADERS BANK OF CANADA

Capital Authorized, $5,000,000, Capital Pald up,
$4,360,000 Rest, $2,000,000.
BOARD OF DIRECTORS:
D. Warren, Esq., President. Hon, J. R. Stratton, Vice-President.
Kloepfer, Esq., Guelph. W. J, Sheppard, Esq., Waubaushene
S. Wilcox, Esq., Hamilton, E.F,B. Johnston, Esq., K.C., Toronto.
H. S. Strathy, Esq., Toronto.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man.  N.T. Hillary, Assistant Gen. Man.
J A. M. Alley, Secretary. P. Sherris, Inspector.
J. L. Willis, Director’s Auditor.

BRANCHES:1 ONTARIO

C.
C.
C.

Arthur Fort William Orillia Strathroy
Aylmer Glencoe Ottawa Sturgeon Falls
Ayton Grand Valley Otterville Sudbury
Beeton Guelph Owen Sound Tavistock
Blind River Hamilton Paisle Thamesford
Bridgebur. Hamilton East Port Hope Tilsonburg
Brownsville Harriston Prescott Toronto
Burlington Hepworth Ripley Avenue Road
Cargil Ingersoll Ridgetown King and Spadina
Clifford Kenora Rockwood Queen and Broadview
Collingwood Kincardine Rodney Yonge and Bloor Sts.
Drayton Lakefield St. Catherines Tottenham
Durham Leamington St. Marys 3 Tweed
Dutron Lion's Head Sault Ste Marie ~ Windsor
Elmira Massey Sarnia Winona
Elora Mount Forest Schomber: ~Woodstock
East Toronto Newcastle Springfiel Watertown
Embro North Bay Stony Creek Webbwoaod
Fergus Norwich Stratford .
ALBERTA MANITOBA SASKATCHEWAN
Calgary Winniger Regina
Edmonton West Selkirk 1
Stettler
BANKERS &

Great Britain — London City and Midland Bank.'Limited_. * New York—The
Nationa: Park Bank of New York. Chicago —First National Bank. Buffalo—
Marine National Bank. Montreal—The Merchants ﬁank
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The Merchants Bank of Canada

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
TWO PER CENT. for the current quarter,
being at the rate of EIGHT PER CENT. per
annum’ upon the Paid-up Capital Stock of this
Institution, has been declared, and that the same
will be payable at its Banking House in this
city and at its Branches, on and after the 1st day
of March next, to Shareholders of record at the
close of business on the 15th day of February.

By order of the Board,
E. F. HEBDEN,

General Manager.

MONTREAL, January 20, 190Q.

THE ST. STEPHEN'S BANK

Incorporated 1836
Capitelii iinseivad $200,000 Reserve....oeoveses $52,500
Frank Todd, President J. T. Whitlock, Cashier
ST. STEPHEN N.B. :

AGENTS—London, Messrs. Glyn, Mills, Currie & Co. New York, The
Royal Bank ot Canada. Boston, National Shawmut Bank. Montreal, Bank of
Montreal. St. John, N.B. Bank of Montreal.—Drafts issued on any branch
of the Bank of Montreal.

THE DOMINION BANK

Head Office, Toronto, Canada.

Capital Paid up, - - - - $3,980,000
Reserve Fund and Undivided Profits, 5,300,000
Total Assets - - - - - 51,000,000

Direotors—E. B. OsLEr, M.P., President ; WiLmoT D. MATTHEWS,
Vice-President; A, W. Austiy, W. R. Brock, R. J. CHRISTIE,
JaMEs CARRUTHERS, James J. Foy, K.C., M.L.A., A. M. NANTON,
J. C. EAToN. CLARENCE A. BoGERrT, General Manager.

Branches and Agencies throughout Canada and the United States.
Colleotions made and remitted for promptly.
Drafts bought and sold.

Commerolal and Travellers’ Letters of Credit issued, available

in all parts of the world.

CENERAL BANKING BUSINESS TRANSACTED.

Union Bank of Halifax

Capital Authorized,....cceoeaeees ..$8,000,000

Capital Paid-up.... sesecsssssasssss$1,600,000

ROBL. . cscses.sesismiusinsnivannnves« 91,200,000
DIRECTORS

Wwm. ROBERTSON, PRESIDENT. Wwn. ROCHE, VICE-PRESIDENT,
C. C. BLACKADAR, E. G. Smith,
A. E. Jongs, W. M, P, WEBSTER

N. B, SmitH.

Head Office, . . . . . Halifax, N. S.

E. L. THORNE,.......cc00000ees vessesGENERAL MANAGER,
e ves . ASSISTANT GENERAL MANAGER.
+ <0+ SUPERINTENDENT OF BRANCHES,
W. C. HARVEY. . iccieennctoncinnse irebsaive v+ +0+ . INSPECTOR,
BRANCHE
IN NOVA SCOTIA—Amherst, Annaj lis Royal, Arichat, Baddeck, Barrington
Passage, Bear River, Berwick, Bridgetown, 'Bndﬁwatcr. Clarke s Harbor,
Dartmouth, Digby, Dominion, Glace Bay, Halifax, Halifax (North End), Inver-
ness, Keatville, Lawrencetown, Liverpool, Lockeport, Lunenburg, Mabou,
Middieton, New Glasgow, North Sydney, Parrsboro. Sherbrooke, %prin hill,
Stellarton, Sydney, Syndey Mines, St. Peter's Truro, Windsor, Wolfville, Yar.

mouth.
IN N BRUNSWICK—St. John.
IN PRINCE EDWARD IS D—Charlottetown, Crapaud
IN BRITISH WEST INDIES—Port of Spain, Trinidad.
IN PORTO RICO—Ponce, San Juan.
CORRESPONDENTS
Westminster

Nationa] Bank, Boston

Bank of Hamilton.

Head Office, . . . . Hamilton,

Paid-up Capital............ St +eeee+.$2,5600,000
ROSOPVO cccccseosvasncsenosne cisessseans s 82,600,000
Total Assets—Over $30,000,000
Directors:

HON. WILLIAM GIBSON,... President I. TURNBULL,....Vice-President
and General Manager. C. A. Birge Geo. Rutherford
Col,, he Hon. J. S. Hendrie, C.V.,O. C. C. Dalton, Toronto
Branches

OIITARIQ Jarvis Oarberry, Man, Nanton, A'ta.

Toronto

Ancaster Listowel # Qollege& Os- Carievals, Sask. PilotMouno,Man.
Atwood Lucknow sington Ave. Carmar, Man. Redvers
Beamaville Midland * Queen and Oaron, Sask. Roland, Man,

rlin Milton Spadina Oayley, Alta. St. Albert, Alta.
Blyth Milverton 5 onge and Dundurn, Sask. Saskatoon Sask.
Brantford Mitchell Gou Dunrea, Man: Spowflake Man.

‘* East End Br Moorefield, West Toronto  tdmonton, Alta. Starbuck, Man.
Ohesley Neustadt Wingham Elm Oreek,Man. Stonewall, Man.
Delhi New Hamburg  Wroxeter Francis, Sask. Swan Lake,Man.
Dundalk Niagara Falls Gladstone Man. Tuxford: Sasx.
Dundas Niagara Falls . MANITOBA, Hamiota Man, Winkler Man:
Dunnville Orangeville ALBERTA, Kenton, Man. Winnipeg, Man'.
Fordwich Owen Sound AND SAs. Killamey, Man  * }rincess St. Br
geor etown gnlm%nmtg: {ﬁﬁ Bilvlen Mum- BRITISH

orrie ort - anitov, Man.

rimsby Port Rowan ~ CHEWAN  Mather, Man, OCOLUMBIA
Hagersvill Princeton Abernethy, Sask, Melfort, Sask.  pemye
Hamilton Ripley Battleford, Sask, Miami, Man Kamloops

* Deering Br  Selkirk
“ East End Br. Simcoe
“ North E'd Br South
‘* West End Br Teeswater

Belle Plaine,Sas, Minnedoss, Man.
Bradwardioe, M. Moose Ju. . Sus* Port Hemumond
B , Man, , Man.
Brownlee, Sagk. Mortlach, Sask. %n.ll':nog‘\l“::m
“ Qedar CoveEr.
gnespondonu in Great Britain—National Provincial Bank of England, Limited
ndents in United States.—New York—Hanover N
National Bank. Boston—International Trust Co. Buﬂnloe—Mn..rﬂ:oe“.Ilh]tzi%l .ﬁgnf.oult)he-
troit—Old_Detror  National Bank. Cb‘cuﬁo—Continentll National Bank and First
gationu lg:nk.s gle;lndﬁlx:’l.nn—lh%emiuxfné ational Bank, St. Louis—Third Nationa!
ank. nsas City—National Bank of Commerce. San  Francisco—Croc!
Bank. Pittsburg—Mellon National Bank. Minneapolis— S::-,]ﬁrity Nntioll:elrl %‘::&'.“l

Collections effected in a parts of Canada promptly and cheaply.
Correspondence Solicited.

Founded 1818. lncorp’ 18aa.

THE QUEBEC | Jmicsssmess
BANK et D

John T. Ross, President

S Presi
Gaspard Lemoine W. A. Marsh Thos. McDougall G?&’ngq:r‘{,e%.gwl‘. W‘.l%cfu

Branches ‘I'HOS. MODOUGALL, General Manager

Quebec St. Peter 8t. Thetford Mines, Que.

" Upper Town eor i . B owss. esace Que.

Momsma St BO foronta, Ont. Victoriaville, Que.
ontmagny P.Q. Chree Rivers 8. ]

Moatreal St. James St. Pembroke, Ont. e o b "

Shawinegan Fails, P.Q.

y t. Oatherine B Thorold, Ont 8t. Romuald,
o St. Henry Farnham, P.Q. g i
i , P.Q Sturgeon Falls, Ont.

on, England, Bank of Scotland. New York, U.8.A., Agents B
British North America, Hanover National Bank, New Y ate Natio s
NY.Boston, National Shawmut Bank. Paris, Gredlz';‘r:;:nsi:.‘ O Uiy . Sy

LA BANQUE NATIONALE

FouNDED IN 1860

Vi
Sty ille Marie, Que.
i

Capital - - - - - $2,000,000 00
Reserve =~ - =~ - $900,000 00

Our system of Travellers cheques has been
inaugurated a year ago and has given complete satis-
faction to all our patrons, as to rapidity, security and
economy. The public is invited to take advantage
of its facilities.

Our office in Paris (rue Boudreau, 7, Square
de I'Opera) is found very convenient for the Cana-
dian tourists in Europe.

Transfers of funds, collections ayments, com-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate:

EASTERN TOWNSHIPS BANK

Capital $3,000,000 Reserve Fund $1,860,000
HEAD OFFICE - . SHERBROOKE, QUE

With over sixty branch offices in the province of Quebec we
offer facilities possessed by no other bank in Canada for

COLLECTIONS AND BANKING BUSINESS CGFNERALLY
IN THAT IMPORTANT TERRITORY

Savings Bank Department at all Offices

Branches in MANITOBA, ALBERTA and BRITISH COLUMBIA
CORRESPONDENTS ALL OVER THE WORLD.

B

—vr
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Incorporated 1855

i!,?d Office, Toronto, Can.
s g

DIRECTORS
WiLLiAmM H. BEATTY, President.
W. G. GOODERHAM,

THE BANK
OF TORONTO

Vice-President.

Robert Reford D. Coulson Hon. C. 8. Hyman Robert Meighen
William Stone John Macdonald  A. E. Gooderham Nicholas Bawlf
DUNOAN OOULSON, General Manager JosePH HENDERSON, Asst. Gen'l Manager

Ontario BRANCHES Quebec
T S go id London North gaelb\u‘ne Monu(r:nlm ;

offices llingwood Millbrook yner offices

Allandale Oopper Clift Newmarket Sudbury Maisonneuve
Aurora Oreemore Oakville Thornbury G"E.m
Barrie Dorchester 0il Springs Wallaceburg 8t. bert
Berlin Elmvale Omemee Waterloo Manitobs
B Galt arry Sound Welland :
Bm Gananoque Peterboro Wyoming Cartwricht
Brookville Hasting's Petrolea Pilot Mound
Burtord Havelock Port Hope Sask. Portage la Prairie
Qardinal Keene n Langenburg Rossburn
Cohonrg London St. Oatharines  Wolseley Swan River
Colborne London East Sarnia Yorkton Winnipeg

Bankers :—London, England—The London Oity and Midland Bank, Limited.
New York—National Bank of Commerce. Chicago—First National Bank.

Collections made on the best terms and remitted for on day of payment

THE BANK OF OTTAWA

Dividend No. 70.

Notice is hereby given that a Dividend of Two and one-halt per
cent, being at the rate of Ten per cent. per annum, upon the paid 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 its Branches on and after Monday, the first day of March,
1909, to Shareholders of record at the close of business on 13th
February next.

By Order of the Board,

GEO. BURN,

Ottawa, Ont., January 25th, 1909 General Manager.

The BanK of New Brunswick

Notice is hereby given that a dividend of three and
one quarter per cent. (3} p.c.), being at the rate of thirteen
per cent. (13 p.c.) per annum on the capital stock of this
Bank, has this day been declared for the quarter ending
31st March, and that the same will be payable at the Bank
and its branches on the 1st day of April next, to share-
holders of record of 22nd March.

By order of the board.

R. B. KESSEN, General Manager
St. John, N.B., 19th February, 1909.

THE FARMERS BANK of GANADA

INCORPORATED by SPECIAL ACT of PARLIAMENT
: HEAD OFFICE;: TORONTO.
DIRECTORS ;
Rt. Hon. Viscount Templetown, Hon, President.
Col. James Munro, President.
Allen Eaton, W. G, Sinclair,
A. Groves.
LONDON COMMITTEE:
Rt. Hon. Viscount Templetown,
Sir. Chas, Euan Smith, K.C.B. C.S.1. and C.

W. R. Travers, Vice-President and General Manager.

Burdge Gunby,

Henry Higgins.

_ BRANCHES :
Arkona, Camden East, Kinmount, Philipsville, Trenton,
Athens Cheltenham, Lakeside, Pomgpool, Williamstown
Belleville, Dashwood Lindsay, Sharbot Lake, Zephyr,
Bethany, Embro, Millbank, Southampton,
Brucefield Fingal, Milton, Spring Brook,
Burgessville, Kerwood, Norval, Stoufiville,

Sub-Branches

Arden Brown Hill, {;netville, Nestleton Verona.
Allenford, Dunsford, ountain Grove, Newton,

CORRESPONDENTS

London and Westminster Bank Limited, London, England. The Merchants
National Bank, New York U.S.A., The Corn Fxchange National Bank,
Chicago, Ill. Credit Lyonnais, Paris, France Berliner, Handel-Gesellschatft,
Berlin, Germany.

Transacts a general Banking Business. Exchanges bought and sold,
Letters of Credit issued on Foreign Countries. Interest allowed on,
deposits of $1. and upwards, compounded twice a year.

THE NATIONAL BANK OF
SCOTLAND, LIMITED

Incorporated by Royal Charter and Act of Parliament.  ESTABLISHED 18as

Capital Subscribed ...... vee.., £5,000,000 $25,000,000
ERI0 P 4o siesiolnotiunida veesesss £1,000,000 $ 5,000,000
Uncalled ..... HE SR verasess £4,000,000 $20,000,000
Reserve Fund ....... vesssessss £900,000 $ 4,500,000
Head Office - - - - EDINBURGH

Tromas Hector SmrtH, General Manager. GeorGe B. HART, Secretary

London Office—37 Nicholas Lane, Lombard Street, E.C.
J. S. CockBUrN, Manager. J. FERGUSON, Assistant Manager.

The Agency of Colonial and Foreign Banks is undertaken, and the Accept.
ances of Customers residing in the Colonies domiciled in London. retired oo
terms which will be furnished on application

'THE STERLING BANK |

Ofters to the public every facility which
their business and responsibility warrant.

A SAVINGS BANK DEPARTMENT in connec-
tion with each Office of the Bank.

F. W. BROUGHALL, General Manager.

Head Office, Oshawa, Ont.

Authorized Oapital . .$1,000,000
Subscribed Oapital .. 555,000
Paid-up Oapital...... 555,000
Rest Account........ 300,000

Board of Directors

THE WESTERN
BANK OF CANADA

JouN CowAN, Esq., Presiden
ReUBEN 8. HAMLIN, oy
Vice-President

W. F. Cowan, Esq. J. A. Gibson, S
W, F. Allen, ‘Esq. Robert MoIntosh M.D TE MoMILLAX, Onshier

Branches—Bright, Brookline, Oaledonia, Dublin, Elmvale, Hickson, Innerkip, Little
Britain, Midland, New Hamburg, Paisley, Penetanguishene, Port, Perry, Pickering, Peffer-
law, Plattaville, Shakespeare, Sunderland, St. Olements, Sunderland, ‘Tavistock, Tillson-
burg, Tiverton, Victoria Harbor, Wellesley, Whitby.

Drafts on New York and Sterling Exchange bought and sold. Deposits received and
[nterest allowed. OCollections solicited and prom_p’t.l!z made,

Co ndents in New York and in OCanada e Merchants Bank of Canads.
London, anz.—'rhe Royal Bank of Scotland.

Thomas Paterson, Esq.

THE

HOMOE BANR

F CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend at the rate of Six Per Cent
per annum upon the paid-up Capital Stock of this Bank 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 onand after
Monday, the Ist day of March next. The transfer books will be closed

from the 14th to the 28th of February, both days inclusive.

By order of the Board,

JAMES MASON, General Manager.

Toronto, Jan. 23, 1909.
Head Office: 8 King St. West, Toronto

THE METROPOLITAN BANK

CAPITAL PAID UP - -  $1,000,000,00

RESERVE FUND AND

UNDIVIDED PROFITS ( -  $1.277.404.49
Head Office

S. J. MOORE, President, I

W. D. ROSS, Gen. Manager. TORONTO, CANADA

Every department of Banking Letters of Credit issued, avail-

conducted Accounts of in- able everywhere ]_)rafts bought
dividuals, firms and corporations and sold. Collections promptly
solicited, & > executed.

United Empire Bank of Ganada, Toronto

ACCOUNTS
It is the aim of this Bank to provide not only
a safe and profitable depository for money, but. a
place where its depositors may feel that anything
the management can do for them will be con~
sidered a pleasure.

A Canadian Record

During the month of January, 1909, Munigipal
Bond Issues were advertised in the Monetary Times

representing an aggregate value of

$2,834,511.62




Canada Permanent
Mortgage Corporation

QUARTERLY DIVIDEND.

Notice is hereby given that a Divi-
dend of TWO PER CENT for the
current quarter, being at the rate of

Eight Per Cent. Per Annum
on the paid-up Capital Stock of this
Corporation, has been declared, and that
the same will be payable on and after

Thursday, the First Day of April next,

to Shareholders of record at the close
of business on the 15th day of March.

By order of the Board.
GEO. H. SMITH,

Secretary.’

Toronto, February 24th, 1909.

r \
THE

Huron & Erie

Loan and Savings Co.

London, = - Ont.

DEBENTURES

One Hundred Dollars and
upwards; one to five years,

THE MONETARY TIMES

RS A N R RA T RN

WE PAY
10
2 0 5

On sums of $500 and up-
wards left with us for from
three to five years.

Write for information

NATIONAL TRUST

COMPANY, LIMITED,
22 King Street East, Toronto.

R IR A T D A

AGRICULTURAL SAVINGS & LOAN
COMPANY

LONDON, ONTARIO
Paid-up Capital........coz00n $ 630,200 00
Reserve Fund .. 319,000 00
ABSEts ...cocceneironiiccianaan 2,466,528 88

Directors:

WP] Reid, Pres.  Thomas Beattie. Vice-Pres.
T. P. McCormick, T. H. Smallman. M. Masuret,
Money advanced on impreved farms and pro-
ductive city and town properties, on favorable rerms
Mortgages purchased.

Deposits received.

Curiency or Sterling.
C. P. BUTLER, Manager,

Debentures issued in

~ Volume 42.

The Standard Loan
Company

We offer for sale debentures bearing
interest at FIVE per cent. per annum, pay -
able half-yearly. These debentures offer
an absolutely safe and profitable invest-
ment, as the purchasers have for security
the entire assets of the company.

Capital and SurplusAssets, $1,340,000.00
Total Assets, $2,500,000.00

PRESIDENT :
ALEXANDER SUTHERLAND.

VIcE-PRESIDENT AND MANAGING
DIRECTOR :
W. S. DINNICK.
DIRECTORS ©
RIGHT HON. LORD STRATHCONA AND
MOUNT ROYAL, G.C.M.G.
. A. KAMMERER, DAVID RATZ.

]
R. H. GREENE HUGH S. BRENNAN
J. M. ROBERTS A. J. WILLIAMS

Head Office:
Corner Adelaide and Victoria Streets

TORONTO

The RELIANCE [0

Loan and Savings Company ,,‘“Efm'mi

f Ontarlo. Manager
84 KING ST. E., TORONTO | W.XN. Dourax

4 PER

CENT

Executors and Trustees are authorized
by statute to invest trust funds in these
debentures.

HUME CRONYN,

L J. W. LITTLE,

President. Manager.

LONDON @ CANADIAN
LOAN @ AGENCY CO.

THE DOMINION
SAVINGS & INVESTMENT SOCIETY

Masonic TempLeE BuiLpiNe,
LONDON, CANADA

Interest at 4 per cent. payable half-
yearly on Debentures.

T H. PURDOM, K.C., President
NATHANIEL MILLS, Manager.

b4

Permanent Capital fully paid $ 775,000
Asgets - - - - - - - 2,000,000

DEPOSITS
Subject to cheque withdrawal.
We allow interest at
8% PER CENT.
Compounded half-yearly on deposits
of one dollar and upwards.

DEBENTURES issued in amounts
of $100 and upwards for periods of
from 5 to 10 years with interest at 4
per cent, per annum payable half-
yearly.—Monies can be Deposited by Mail.

The Hamilton Provident

and Loan Society.

Limited
103 Bay St.,, = = = Toronto

ESTABLISHED 1873. 5 (y
Paid-up Capital - - - o e 1000, o
- 285,000 Assets - - 3,700,0.0
DEBENTURES
Debentures

Reserve
Issued, one hundred dollars and
upwards, one to five years
4 PER CENT. For a limited time we will issue
debentures bearing 5% interest
payable half-yearly

Taterest payable half-yearly.
Mortgage Loans made in Ontario, Manitoba, and
BSaskatchewan.
WD The Dominion Permanent
Loan Company

12 King Street West
HON. J. R. STRATTON, President.
F. M. HOLLAND, General Manager.

Toronto Moﬁﬁga Company -

e The Ontario Loan and Debenture Co.,

The Anunual General Meeting of
the Shareholders will be held at the
Society’s Office, 46 King Street East,
Hamilton, on

Monday, First of March, 1909.

Chair to be taken at eleven o'clock.

V. B. WADSWORTH,
Manager.

By order of the Directors.

C. FERRIE, Treasurer.
Hamilton, February 8th, 1909.

FOR INSURANCE MEN

The Insurance Section of the

CarrraL PAD-UP - $724.550 o0 b d
ReservE FUND . . 345,00 00 JOHN McCLARY, Pres. LONDON, ONT :‘n%".:t.r:yn:tll:';:::-' P e
ToraL Asssts - - - 2,593,199 40 Capital Subscribed $2,000,000 Paid up$1,300,000 to insurance Interests —life, acci-

President Reserve Fund - - - - $720,000 dent, casualty, fire and marine.
HON. SIR WLNI[;[I’VIO‘ET[MER CLARK, Total Liabilities $2,144,668 Total Assets $4,139,925 The weekly fire record, under the

g : Recent Fires "’
. ; d f t caption Some Rece is
Vice-Pres. WELLINGTON FRANCIS, K.C. 4 o/ Dehentures yearswie 3’,..“1)113 :

ayable

one of the most complete of its
Debentures Issued to pay 4%, a Legal Invest- kind. Special arrangements have
ment for Trust Funds.

0 Per Annum ?i‘t'l‘::::'chnrge at been made also to secure prompt

Deposits received at 34% interest and accurate supplementary data
Loans made oa improved Real Estate, on regarding fires previously reported.
favourable terms. 3

On such lines is the lInsurance
WALTER GILLESPIE, Manager.

any agency of Molsons’ Bank.

Legal Investment for Trust Funds
Mortgage Loans on Improved Real Estate. l

ALFRED M. SMART, Manager.

section conducted. |ts service Is
of use to all insurance men.

e ———

-,
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The Royal
Trust Company,

HEAD OFFICE, MONTREAL

Capital Subscribed - - $1,000,000
Capital Paid Up - - - - 700,000
Reserve Fund - - - - - 800,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona and
Mount Royal, G.C.M.G.
President.

Hon. Sir George Drummond, K.C.M. G.
Vice-President.

Sik H. MONTAGU ALLAN
R. B. Axgus David MORRICE
Sir Epwarp CroustoNn Sir W. C. MACDONALD
BART, "

E. B. GREENSHIELDS Hon. R. MAckav
C. M. Havs A. MACNIDER
C. R. HosMER A. T. PATERSON

H. V. MEREDITH James Ross
Sir T. G. SHAvGHNESSY, K,C.V.O.
Sik Wu. C, Van Horng, K.C.M.G,

TORONTO BRANCH
BANK OF MONTREAL BUILDING

| M. S. L. RICHEY, Manager. J

HAVE YOU
MADE A WILL?|

Making a Will is a duty recognized by all and the
next most important step to making a Will is the
selection of a suitable Executor or Trustee:

The advantages of a Trust Company over an indi-
vidual in these capacities are many and important
A Trust Company offers absolute security, experi-
enced management and constant supervision, and in

addition it has continuous existence.

TRUSTS AND GUARANTEE GO0,

Limited
43 and 45 KING ST. W., TORONTO.

Established 1897

Capital Subscribed . . . $2,000,000.00

Capital Paid Up and
Surplus, over . . . 1,300,000.00

JAMES J. WARREN,

THE GORPORATE
EXEGUTOR

will bring into the manage-
ment of your estate Respon-
sibility, Experience and The
Combined Wisdom of a com-
petent Board of business
and professional men. Ad-
vise with

anuntum(;ene[al
Trusts Corporation

ESTABLISHED 1882

SMITH, KERRY & CHACE
ENGINEERS
Hydraulic, Electric, Railway, Municipal. Industrial
W.U. Code used. Cable Address ‘‘Smithco.”
TORONTO WINNIPEG
Cecil B. Smith J. G G. Kerry W. G. Chace

before you build. Tells why fire-
proof metal material is cheaper
from first to last—tells why one
kind is the cheapest it's safe to

Get this
F R E E buy. No matter what you mean
to erect or repair, indoors or out,

B OO0 k 3 send for book. Ask nearestoffice

PEDLAR People of Oshawa

Montreal, Toronto, Halifax, St. John, Winnipeg, Vancouver

Does your Business need

A Spring Tonic

s Advertise

Managing Director. &

|
ACCOUNT
BOORS

RELIABLE STANDARD QUALITY
and Full Stock of all descriptions
on hand

Special Sizes or Patterns made
to order for.

BANKS, COMPANIES,
MERCHANTS, FACTORIES,

tc.
LOOSE LEAF LEDGERS and
BINDERS a Specialty.

A Healthy Sign

in the life ot any publication is First: the
cdndition of its subscription list ; Second :
its class of advertisers. The Commercial
has never enjoyed a more prosperous period
thanthe present—particularly in the matter of
new subscribers. Thereason is not far to seek.

This journal’s paid circulation is larger
than that of any weekly trade newspaper in
Canada, and in the middle and estern
Canada its circulation is larger than the
combined circulation of all other trade news-

papers. !
Advertisers in the Commercial get
RESULTS. If you want business from

the rapidly growing and best buying prov-
inces place an advertisement in
Caradlished /882

“COMMERCIAL

Ao WEEKLY FINANCIAL.COMMERCIAL 8
GLNERAL TRADE NEWSPAPLR_g” Ofa GREAT, WESTY

WINNIPEG

BROWN BROS. i,

51-53 Wellington St. West, TORONTO.

The Monetary Times Brings Results.

MILNES’

LACKAWANNA

COAL

Highest Grade of

ANTHRACITE
The price is just
. the same as other
grades.
WHY not buy the
best.

Phones M. 5597-5598

Main Office

19 KING ST., E.

COUNTIES Grey and Bruce collections made oo
commission, lands valued and sold, notices served.
A general financial business transacted. Leading loan
conipanies, lawyers and wholesale merchants given as

references.
d. H. MILLER, Hanover.

CANADIAN ., ScHOOL
JGE R I TURE
OFF FURQ.'UM.'Téb

?RESTON,ONT

FURNITURE Jh
FINE BANK,OFFICE,COURT HOUSE AND ‘

DRUG STORE FITTINCS ‘
A SPECIALTY H‘UMRcAme\‘—

e

Sugars of this well
known brand are put up
in packages of a size con-
venient for family use.

Extra Granulated, Bags, 20 Ibs.
Paris Lumps, Boxes, about 5 lbs.

Equal to if not better
than anything produced.

Ask your grocer for
them and refuse sub-

stitutes.
Manufactured by

The Canada Sugar
Refining Co.,

Limited
MONTREAL
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Incorporated 1849

SPRINGFIELD

Fire & Marine Insurance Company

Assets s o e $7,204,958
Surplus to Policy Holders 2,910,753
Losses paid since organization 41,682,457

A. W. DAMON, W J. MACKAY,

President Secretary
CHAS E. CALACAR, F H., WILLIAMS,
Vice-President Treasurer

JOSEPH MURPHY, Ontario Agent, 16 Wellington 8t. East,
TORONTO.

Gotlolitvess Porle TorortieTolphomectlain 2RO UK

PoyhorClearke %//%éijy

W.R.PERCIVAL PARKER %“ 4 é né%w%/ b
GEORGEM.CLARK 7‘—’ 5/
SOVONREO:

JOHN A.MSEVOY
GORDONRUSSELL

SAFES-SAVE-PROPERTY

that is

A Tavylor Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

THE DOMINION ASSOCIATION

OF

CHARTERED ACCOUNTANTS.

Complete list of Members’ Names and
Addresses Amended to Sept. 30, 1908.

Officers: 1908-09

President—HENRY BARBER, Toronto; 1st Vice-President

A. F. RIDDELL, Montreal; 2nd Vice-President—
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JANUARY BANK STATEMENT.

—

It is usual for financial readers to look for changes
in figures of the bank statement for January. If the con-
flicting changes in classes of deposits for the month be
excepted, there is nothing else surprising in the present
case. While the Canadian deposits at notice show a note-
worthy increase, from $429,719,000 to $443,170,000,
both the domestic demand deposits and the deposits in
their branches in Britain and the United States declined.
The changes are as follow :—

Deposits on Dec., 1908.  Jan., 1909. Difference.
demand . $210,180,147 $193,286,465 — $16,893,682
Notice' .. .. 420,719,218 443,170,532 + 13,451,314
Foreign 66,903,834 56,593,146 — 10,310,688
$7°6)8°3)199 $693)05°v143 _$I3v753y°56

!
Thus the total deposits showed a slight decline com-

pared with the preceding month, although the savings
deposits advanced by nearly fourteen millions. Demand
money in England and the States possibly found use last
month at the hands of its owners, since it appears the
amount on deposit with Canadian banks outside the Do-
minion has been lower in December than in any
month for a year past. And the decline in this column
between end December and end January was $10,310,-
000, or about one-sixth.

Turning to circulation, it may be recalled what its
figures were a year or two years ago. Its highest point
during January, 1907, was $76,957,000, and it went as
high as $84,000,000 in October of that year. The aver-
age note circulation of the next ten months was
$76,368,000, though in October and November there had
been as much as $84,000,000 in bank notes out. Tl.le
decline was afterward rapid, for from 877,504,000 in

December the circulation declined to $69,000,000 in
March and $66,697,000 in July, 1908. This time corre-
sponded to the ‘‘Hard Times” period in the United
States, and the shrinkage in business of all kinds was
felt here. Activity increased in succeeding months among
Canadians, as shown by the $83,000,000 circulation in
October, closing of navigation helping to account for
the change to $73,058,000 at the end of December, which
is a decline of almost 14 per cent. in thirty days.

That January last produced no carnival of activity
(outside of Montreal) the small circulation figures of that
month indicate, for only $65,819,067 of bank notes were
outstanding at the close, which is the smallest total for
a twelve-month and more. .

With the paid capital of Canadian banks practically
unchanged at $96,500,000, and their aggregate reserves
at $74,000,000 in both months, there is no marked dif-
ference in loans of the banks in Canada between De-
cember, 1908, and January, 190og. Current loans for pur-
poses of commerce and manufacture contracted.steadxly
from $546,000,000 in January to $537,000,000 In May,
$516,960,000 in September, and $511,808,000 at the end
of the year. As a result of the strengthening of the
banks’ reserves, théir advances on call in the States went
up fifty millions between February and December.
Though they were lessened somewhat last month, they
are still at $92,532,000. Call loans in Canada are now
$44,299,000, which is but a trifle more than in the
previous month.

D —————— i

CANADA’S IMMIGRANTS.

That the inducements held out .by Canada tc: :(he
British emigrant had reached their zenith was t}:le opinion
of Sir Clement Kinloch-Cooke. But he now thinks that,
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generous as the immigration policy of Canada undoubt-
edly was, the procedure devised for carrying its pro-
visionsinto effect appears to have been imperfectly con-
sidered. Sir Clement, who is chairman of the Central
Emigration Board located in London, is not altogether
satisfied with the new regulations which recently became
operative. He criticizes the report of Mr. Bruce Walker
on the methods employed by emigration societies in
Britain, and hints at a possible correctness of a rumour
that the report was not altogether unconnected with a
desire to meet the exigencies of the then approaching
appeal to the constituencies. Sir Clement *hopes that past
mistakes on whichever side they have occurred regarding
emigration policy may be allowed to die a natural death.
He also desires the Dominion Government to supersede
their financial restrictions by a policy and a procedure
that, while safeguarding the Dominion from any influx
of undesirables, will secure to Canada a return of its old
popularity as a field for British emigrants.

The immigration policy of the Dominion is of
supreme importance to Canada. The British and the
United States immigrant are of equal value perhaps from
a purely practical standpoint. In the case of the former,
there is a sentimental tie, and in the latter a more ready
adaptability. Perhaps mistakes have been made on both
sides of the Atlantic. Those in the Dominion may be
due chiefly to an earnest effort to modify and suit our
immigration laws to the changing conditions. The ad-
vertising of the resources of and the opportunities in
Canada brought, in a shorter period than anticipated, a
far larger stream of new population than was desirable
or consistent with healthy progress. The ocean steam-
ships usually carried the British emigrant during the
period between the spring and the fall. In 1907, the seed
sown in the shape of Canadian advertising commenced
to bear almost burdensome fruit. The emigrant left the
shores of Britain early in the spring and continued his
friendly invasion of Canada into the winter months.
The bad effect of this was at once evident.

The average British emigrant is unsuited, prior to
a period of training, to agricultural work here. A large
percentage of men from the old lands are attracted by
city life. Therefore, they flock to Canadian cities. Har-
vesting may look well enough in an illustrated pamphlet.
But chasing the binder around the wheat field is stern
reality. Men who drove waggons and kept account
books in England left for Canada ostensibly to take up
farming work. In many cases, they got no further than
the cities of Montreal, Toronto, Winnipeg and other
centres. Under ordinary circumstances, that fact would
have meant a congestion of the metropolitan labor
markets only. In past years the centring of new popu-
lation to cities would have labor-starved the land. But
in the summer of 1908, men were looking for work
within sight of the golden wheat. Because of the general
trade depression, because of the economy being prac-
ticed by our farmer, because of the large and continuous
influx of labor, a serious glut occurred in the market.
Unemployed demonstrations in Toronto brought to mind
those hungry and insistent crowds which have demanded
work in the big cities of England.

The Canadian winter of 1907-8 to students of social
conditions afforded startling considerations. It looked as
though in a few months the problems of old countries
had taken root in this new country. The Dominion Gov-
ernment recognized that a drastic check upon immigra-
tion was necessary. During 1908, the inflow of new
population was reduced by almost fifty per cent. The
result has been that the, winter of 19o8-g is passing with
only local and comparatively unimportant questions of
unemployment.

Perhaps one of the principal points of any immigra-
tion legislation framed by the Dominion Government
must be the exclusion of the undesirable element. The
unadaptable immigrant, while not making for himself
a bed of roses, sometimes learns later by bitter experi-

(N

ence how to shape himself to environment. Statistics
recently published in Ontario show that a large amount
of crime is due to loopholes by which the feeble-minded
and like European emigrants have been admitted to this
country. By its own extensive poor law system, England
has learned what a burden the undesirable can become.
Sir Clement Kinloch-Cooke knows well the conditions
existing in English poor law, spheres. From the schools
which are. part of the system much good emigration
work can be accomplished. From the able-bodied and
other workhouses, much less can be done. A large pro-
portion of their inmates are ne’er-do-well, work-shy and
physical wrecks, while old age adds to the list of those
unfit for emigration. That the whole system is wrong
is the opinion of the Royal Commission which have re-
cently reported on this matter. Their chief recommenda-
tion is, briefly, to abolish the workhouse. By the accept-
ance on the part of Canada of the British undesirable,
the Dominion is laying the foundation of a system which
England is rejecting in desperation almost.

In the operation of any immigration laws mistakes
will occur and isolated cases may appear cruel. The
careless admittance into Canada of the wrong kind of
human unit is a bad proceeding from all viewpoints. It
is neither kind to the immigrant nor fair to the Dominion.
It simply amounts to a transfer of responsibility from
Britain to Canada. This country is willing to receive
and to make room for all the labor it can absorb in the
natural order of things. But restrictions are necessary.

The immigration bill which has just made its ap-
pearance at Ottawa will probably arouse further protest
in Britain. In the new bill, it is provided that boards of
inquiry, consisting of three or more officers, shall deter-
mine summarily all cases of immigrants seeking to land
in Canada and detained under the Act.

We are inclined to disagree with the clause in the
new bill which increases from two to three years the time
limit within which deportation at the expense of trans-
portation companies may take place. There should be
special reasons for such a long period. That provision
seems unfair to the immigrant and to the transportation
companies.

Largely, the discussions which have been waged in
England concerning our immigration policy have re-
volved around a few cases of deportation. The British
immigrant must know when he leaves his shores that
the country in which he seeks a new career offers him
exceptional opportunities. He must become a near friend
of hard work, a grasper of opportunity and the embodi-
ment of adaptability. No time is there for loitering; no
room is there for foolish sentiment. The bread and butter
is here. To eat man must labor. Canada seeks to ex-
clude from the competition, the parasite, the thief, and
those who are a hindrance to a country’s progress.

INSURANCE LEGISLATION.

Still in certain quarters brews the anti-insurance
legislation sentiment. In face of a statement that the
Minister of Finance will bring down in the House of
Commons in a few days the insurance bill, come again
those mysteriously inspired suggestions that the bill will
not be introduced this session. We believe that several
of the chief features of the bill have been retained in the
redrafted measure in respect to the provisions for
securing more readable and detailed reports by insurance
companies to the Government as to details of investments
of funds. It is thought that there has been some modifi-
cation of the provisions specifying the class of securities
in which these funds may be invested. It is supposed
to be the intention to enlarge the powers of the Superin-
tendent of Insurance. :

As to the reports that the insurance bill will be
pigeonholed indefinitely, we learn from the Minister of
Tinance that there is no foundation for them.,
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GOVERNMENT-OWNED ELEVATORS.

The decision of the Premiers of Manitoba, Sas-
katchewan and Alberta against' government ownership
of grain elevators will receive the approval of long
thinkers. The three provinces were urged by the Grain
Growers’ Association to wholly provide, operate, and
maintain on the public credit the requisite quota of ele-
vators for the storage of grain, and to regulate generally
the manner in which the shipment or transportation of
grain shall be conducted. Messrs. Rutherford, Scott and
Roblin say that this will necessarily involve a new con-
stitutional principle. They dwell on the fact that the
British North America Act will not permit of the pro-
posed government responsibility. That is not an insuper-
able difficulty. For the governments of the three Western
provinces to shoulder the authority for wheat and grain
storage and transportation is a big undertaking.

For the twelve months ended August 3i1st, 1908,
the total amount of wheat inspected at Winnipeg was
54,404,150 bushels, of which approximately 42,000,000
bushels were shipped through the elevators and 12,500,-
ooo bushels from loading platforms; thus about 22 per
cent. of the total wheat crop was loaded from the loading
platforms.

For the three months ended the 3oth Nov., 1908,
there were 44,672,500 bushels of wheat inspected at Win-
nipeg, of which 30,094,078 were shipped through the
elevators, and 14,578,422 bushels were shipped over the
loading platforms, or about 33 per cent. of the total
shipment. If the next crop is reasonably clean, 40 per
cent. of the total shipment may possibly be from the
loading platforms. As regards the loading platform,
Mr. Castle, Dominion Warehouse Commissioner, states:
““There are now loading platforms established at nearly
every station in the Manitoba grain inspection division,
and during the last season orders were given for one
hundred new ones to be built or enlarged to permit of
four cars being loaded simultaneously.”’

The number of elevators under operation last season
was 1,334, with a storage capacity of 39,724,000 bushels.
To put into effect any practical scheme of public owner-
ship of elevator facilities and complete government con-
trol over the handling and shipment of grain, the Pre-
miers say, would involve the Provinces in a very large
financial undertaking. It would be necessary to provide,
in the first place, the requisite number of elevators to
handle the business, not any part of it, but the whole of
it, for the monopoly should be absolute in all respects,
and, in the next place, for the cost of maintenance and
management. Mr. Castle states that the cost of con-
structing an ordinary standard 25,000 bushel elevator is
between $5,000 and $5,400. The initial outlay, therefore,
to be provided for by the provinces to establish and
equip an adequate elevator system, or to acquire that
already in existence would be between seven and ten mil-
lions. This could only be accomplished by the issue of
bonds by the provinces. Without the provinces pos-
sessing the fullest power to legislate in the premises, the
proffered securities would not be deemed desirable in the
money markets of the world. Suppose for a moment
that the three provincial governments floated the neces-
sary loans. Their reception by the investor would likely
be poor, indeed. That conditions would be improved by
government ownership in this instance is doubtful. In
many cases of lesser importance, it has been amply de-
monstrated that government and municipal financing
does not tend to economical results. Sometimes better
means and methods are obtained, but the expense ratio
nullies. What Jack cannot do with his own money, John

_¢an do with that of other persons. But there is a loss
involved. The floatation of securities for the financing
of government operation of such a commercial enterprise
would be met with a spirit of apprehension in investment
circles.

‘Boundary, 46,141;

Conditions for grain storage and transportation have
been considerably improved within recent years. Any
request by the grain growers for reasonable legislation
controlling these matters should have proper considera-
tion. But that the provincial governments of Mani-
toba, Saskatchewan and Alberta should be responsible
for the handling of one of the greatest annual under-
takings in Western Canada seems to be a drastic and
unwise proposal.

———————-_—————

EDITORIAL NOTES.

If the Steel and Coal Companies refuse to come to
terms, the Nova Scotia Legislature may intervene, is a
recent suggestion. Its unknown author says that by
means of a commission of experts the Legislature would
determine for what price the Coal Company can afford
to sell its product and what the Steel Company can afford
to pay therefor. If any such pressure had ever been a
factor it would have figured long before the case had
been carried to the foot of the throne. The best reply to
the suggestion is that the two companies cannot afford

to refuse to come to terms.
*® ® % =»

One of Canada’s first practical efforts to promote
stronger trade relations with the West Indies was the
visit of a Board of Trade delegation to those Islands.
An excellent report was the result, upon which little if any
action has been taken by Canadian merchants. A Royal
Commission has now been appointed and will take up
the question. The subject of improved steamship com-
munication will also be considered. One of our most
serious competitors in West Indies trade is the United
States. From across the border are imported into the
Dominion annually enormous quantities of sugar. The
suggestion has been made that Canada should import
raw sugar from the British West Indies for refining in
home factories. During seven months of 1908, the Cana-
dian consumption of bananas was valued at $1,180,411.
Of this sum, only $16,812 represented direct trade, be-
tween Canada and the Islands, while $1,161,183 went
from Canada to the banana growers through the dealers
of the United States. The Royal Commission will have
the valuable services of Sir Daniel Morris, who has done
so much for trade betterment and has been rewarded

with so little.
— e

COBALT AND BRITISH COLUMBIA ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pounds,
for the week ended February 2oth:—La Rose, 258,730; Nip-
issing, 256,481; Right-of-Way, 182,580; Crown Reserve,
103,500; Buffalo, 44,730; Kerr Lake, 60,130; City of Cobalt,
60,000; Temiskaming, 60,0003 T. & H. B., 60,000; total,
1,086,250 pounds, or 543 tons. The total shipments since
January 1st are now 7,079,122 pounds or 3,989 tons.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144 tons, valued at $1,473,106; in 1906, 5,129 tons,
valued at $3,000,000; in 1907, 14,040 tons; in 1908, 25,700

s.

The following are the shipments of the Boundary and
Kootenay districts for the week ended February 13th:—
Rossland, 5,025; Slocan-Kootenay,. 3,807;
The shipments since January 1st are: Bound-

total, 54,073
> 177 Rossland, 21,021; Slocan-Kootenay, 10,487 ;

ary, 177,517
total, 218,025. :
Smelter receipts: Granby, 34,057 and 200,364 ; Mother
Lode, 9,570 and 53,547 ; Trail, 6,628 and 31,3445 Le Roi
(Northport), 1,511 and 6,0093. totals, 52,675 and 201,548.

B i

The Standard Bank’s branch at Walton, Ont., has been

closed. 3 e ‘

SAt the last monthly meeting of the Board of Directors of
the North American Life Assurance Company, Mr. Hamilton
Cassels, K.C., a policyholder, was unanimously elected a
director of that company. :

Mr. C. A. Crosbie, of Vancouver, superintendent of the
branches in British Columbia of the Royal Bank of Canada,
has returned to Vancouver from Kelowna, where he bought
a corner lot on Bernard Avenue. The intention is to erect a
modern bank building ‘thereon at an early date.
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BANKING & FINANCIAL NEWS.

RAILROAD ENTERPRISES.

Central of Canada Asks for Time Extension—Manitoba and
Creat Northern Seeks Charter.

From time to time announcements have been made re-
garding the financing in London of the Central Railway of
Canada. A private and confidential prospectus regarding
this road was printed in 1906. Nothing further was then
done. Senator McLaren, of West Toronto, is identified with
the enterprise. It is now understood that application will be
made to the Dominion Parliament this session for an Act
extending the time for the construction of the road, to auth-
orize the company to increase its bonding powers, to confirm
agreements between the company and the Ottawa Valley
Railway Company, the Ottawa River Railway Company, and
the Montreal Bridge and Terminal Company, to authorize the
company to connect its line with railways on the south side
of the River St. Lawrence, by means of a tunnel or tunnels.
and to provide terminal facilities in and near the city of
Montreal. y
From Winnipeg to Brandon and Elkhorn.

_A bill to incorporate the Manitoba & Great Northern
Railway has come before the Manitoba Legislature. Louis
W, Hill, Robert 1. Farrington, James Hisher, Charles P.
Wilsop and John Francis Fisher are the incorporators. The
bill gives permission to the company to build lines of railway
from Winnipeg to Brandon, Manitoba, and from Brandon to
Elkhorn, Manitoba, and thence westerly to the boundary of
Saskatchewan. From Morden the line will go to Rathwell in
Manitoba and thence north to meet the Winnipeg-Brandon
line. The capital stock will be $2,500,000 in shares of $100
each. _'l‘h(- general offices are to be in Winniveg. The com-
pany is to have power to buy inland lines from Greetna to
Portage la Prairie and from Morden to the boundary, Two
years ago when James 1. Hill, chairman of the board of the
Great Northern Railway. was in Winnipeg he announced that
the Great Northern would build another line across western
Canada, starting from Winnipeg. Since then the project had
heen in abeyance, but the present bill would seem to mean a
revival of the scheme,.

fl'hc Quebec and New Brunswick Railwav Company has
gm])lmd to Parliament for authority (1) to increase its bond-
ing powers to $35,000 per mile: (2) to fix and extend the
times for the commencement and completion of its lines of
railway; (3) to empower the comnanv *~ construct and oper-
ate a railway of the gauge of four feet eight and one-half
1_nchcs from a point on its railway at or near Connor station
in New Brunswick, to Centreville. thence to Woodstock and
from Woodstock by the St. John River Valley to St. John.
Many Western Roads,

( The Burrard Westminster Boundary Railway & Naviga-
tion Company will apply to Parliament for an act extending
the time within which the company may commence and com-
plete railwav construction of which was authorized by the
company’s act of incorporation, and to authorize the com-
pany to enter into anv aorsement with the Vancouver, West-
minster & Yukon Railway Company.

The Southern Alberta Railway Cempany’s application for
a charter has been granted by the Provincial Government.

The Railway Committee of the British Columbia Legis-
latnre have passed bills incorporatine the Prince Rupert and
Pgrt Sim‘nsnn Railway Comnanv. the Portland Canal Short
Tine Roilway Company, and the Graham Island Railway
Company.

The Dominion Honse has oranted a charter to the new
Canadian Western Railwav. The line is to be constructed
from Calgary to the International Boundary, continued thence
to Butte, Mont., with a branch line to the Elk River valley
near Pincher.

CANADIAN FLOTATIONS IN LONDON.

Several flotations of interest to Canada have been made
this week in the London market. One of the most import-
- ant is the £1,000,000 Grand Trunk Pacific 4 per cent. de-
bentures at go, redeemable 1036 at 10s.

Subscriptions were also invited during the week for
£300,000 Winnipeg Electric Railway Company 4% per cent.
debentures at 97. Soon after the close of the subscription list
the stock was quoted at 4 premium.

Six per cent. cumulative first preference shares of the
National Drug and Chemical Company of Canada were
offered at par. ;

An issue of $1,500,000 25-year 5 per cent. gold bonds by
the British Canadian Asbestos Company in London was
announced.

Canada’s appetite for capital is causing considerable dis-
cussion in the world’s metropolis. Already the application
to London for money has been large this year. One authority
there thinks that although the individual issues look to be
well secured for the time being, it is impossible to forecast
what might happen if serious trouble occurred. On the other
hand, the Investor’s Guardian, of London, fails to see how
Canada can be otherwise than a large borrower, bearing in
mind the rapid development of so immense a section of the
empire.

“In the booming times before the slump,’” it says, ‘‘ar-
rangements had been made with the Grand Trunk Railway
for the construction of that second Canadian line between
the Atlantic and the Pacific, the national Transcontinental
Railway, which will do so much to open up great expanses of
farming and mining territory. The estimated expenditure on
this line for the current year is no less than £6,000,000, and
it would be too much to expect that Canada should be able,
in comparatively dull times, to pay the same large sums out
of revenue for capital purposes that she has so long been able
to do under different conditions.”’ ;

B

MANITOBA ACCOUNTANTS.

As briefly noted last week, the annual meeting of the
Chartered Accountants Association of Manitoba has been
held, and an encouraging report presented by Mr. D. A.
Pender, president of the Association. Last year only three
new members were admitted out of thirty-five applicants.

The president’s report spoke of the progress of the
association during the year, and the work that had been ac-
complished. The Manitoba Association are gathering a
splendid library, which will be at the disposal of the mem-
bers. Eighty volumes of books on Accounting and Com-
mercial Law are now available.

The following officers and .council were elected :—D. A.
Pender, president; A. L. Crossin, vice-president; W. A.
Henderson, secretary-treasurer; council, C. D. Corbould,
C. R. Hegan, F. C. S. Turner, William Ramage, S. R.

' Campbell.

The Manitoba Association are negotiating to-form a
Canadian Chartered Accountants Society, the object being
(1) to secure an incorporation of provincial societies where
none exist, (2) to assist provincial bodies in securing uni-
form legislation for the better requirement of professional
interests, (3) to secure a uniform standing of examinations
and membership in provincial bodies. (4) To arrange for
reciprocal privileges between provincial bodies for the bene-
fit of the members. (5) To continue the question of ethics.
(6) To secure harmony of action in all matters affecting the
common finterests ,and generally to act in an advisory cap-
acity to the provincial institutions or associations.

The Manitoba Association are also looking forward to
securing suitable rooms in which to meet and are consider-
ing the advisability of raising the annual fee of the mem-
bers in order to accomplish this.

—eeel

BANKINC NEWS AND NOTES.

A branch of the Traders’ Bank of Canada has been
opened at Lyndon.

The Yellow Head Pass Coal and Coke Company, Limit-
ed, has increased its capital stock from $50,000 to $1,000,000.

At a recent meeting of the Reddick Mining Company’s
shareholders, the by-law to issue 500,000 shares of 8 per cent.
preferred stock, was confirmed.

Mr. James Wallace, who died at Ottawa last week, was a
well-known organizer and promoter of a number of insur-
ance companies and banks in Canada.

WANTED
A position of trust by an experienced

banker. Apply BOX No. 17,
MONETARY TIMES
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CLEARINGC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
House for the week ending with February 27th, 1908, Feb-
ruary 18th and February 25th, 1909, with percentage, increase
or decrease:

Feb. 27,’08. Feb. 18,’09. Feb. 25,’09. Ch. 9
Montreal .. $21,408,176 $27,067,050 $32,756,855 +52.3
Toronto 17,041,358 24,182,243 24,749,326 +45.2
Winnipeg 8,726,909 9,044,429 9,599,519 + 9.4
Vancouver 2,031,917 3,976,862 4,787,046 + 6.3
Ottawa 2,362,163 2,919,640 2,625,013 +11.1
Quebec 1,702,032 1,844,714 1,522,469 —10.5
Halifax 1,333,004 1,500,646 1,478,775 +10.8
Hamilton 1,172,464 1,387,849 1,300,120 +11,6
St. John 1,010,968 1,159,550 1,186,822 " +17:3
Calgary 925,348 1,197,377 1,670,673 +81.5
London 886,923 1,060,185 092,221 +11.8
Victoria* 1,149,253 1,101,703 1,186,751 + 3.2
Edmonton 474,829 828,464 702,016 +47.8

Total ....$61,266,034 $77,879,730 $84,577,406 +38.04

* Week ended Tuesday.

— e ——
ANNUAL MEETINCS.

Company Date Time Place
Intercolonial Coal Mining... Mar. 3 Noon Montreal
ominion . 001" L5 i iaananss Sl Noon Montreal
Mutual Life Assce. of Can.. “ 4 1.00 pom Waterloo

—  ea>e
DIVIDENDS PAYABLE.

Company Rate 9 Term Payable
Union Bank of Halifax ...... 1% quarter March 1
Bank of Ottawa .....ccoousens 2% ks &
Hochelaga Bank . vioieeavoans 2 e &
Bank of Hamilton .....cccoees 2% e s
Bank of Commerce .......... 2 s &
Bank jof A/ TOtonto veieessdictos 2% et gt
Quebec Bank ......coc0iianns 1% £ £
Bank of Montreal ............ 2% 4 £
Merchants Bank ....ccoeee e 4 .
Home Bank. s ciiics s vgamenysiss 1% ol s
Quebec R.. L. & P..icaiaciions I half-year e
Ogilvie Flour Mills preferred. 13 quarter i,

— e
RAILROAD EARNINGS.

Road. Week ending 1903. 190Q. Change.
Lo, NGOR e Feb. 21 $ 127,800 $ 129,500 + § 1,700
| B L R TR Feb. 21 1,054,000 1,156,000 + 102,000
G TR Xeb, 21 501,472 612,304 + 20,832
T & NAD - Feb. 2r 11,753 23,705 + 11,052
Montreal St. .Feb. 20 66,011 ys 428 7,414
Toronto St. ..Feb. 20 62,720 60,483 + 6,762.28

el R

The Sterling Bank of Canada will open a branch on
Monday in temporary premises at 612 College Street, until
their new building, corner of College and Grace Streets, is
ready for occupation about May 1sth. The opening of this
branch will give the business men in that district much need-
ed banking facilities, and doubtless will prove to be a good
branch of the bank.

For Sale or to Let
The premises just vacated by the Bank of Commerce in Dillon
Block, Sydney, N.S. Good stand for Bank, Loan Society or store.

Apply to W. W, DILLON, Sydney, N S.

MONEY MARKET.

Monetary Times Office,
February 25.

Local money remains unchanged. In New York in spite
of the appearance of ease, there are many undertakings still
unable to obtain support, and a continued increase of activ-
ity must soon bring higher rates. The Balkan situation has
slightly stiffened rates in Europe.

EXCHANCE RATES,

The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yonge Street, Toronto:—

INBW Yotk dlnds s c R S o e 1/32 pm.
Sterling—60 Days’ Sight ............... 9 3/16

- ISRt EA o e 9 11/16
CREIS  Franeters' Y, oo ar il s o me s 0 ¥ + 1/32
Sterling—60 'Days’ Sight ... %, . . a0 4.85%

o DIEMANA o 'ohod s s n ol 4 87 40
Call Money in TOTON0 .\ uiicisenisnnsss 4 4%
Bank of Exngland Rute . . L ey
Open Market Discount Rate in London for

DHOTL RIS ol R iR R S

—-—e————

SOVEREIGN BANK CASE.

W. Craham Browne is Acquitted—Judge Leet Says Wilful
Act Must Be Proved.

Mr. W. Graham Browne, of the Sovereign Bank, who was
charged with having signed incorrect monthly returns to the
Government with respect to this institution, was this week
discharged by Judge Leet at Montreal. In rendering judg-
ment in the case Judge Leet said in part:—

“The charge is laid under section 163 of the Banking Act.

“The statements in question, claimed to be false, are the
monthly statements required under section 112, which de-
clares that monthly statements shall be made Ly the bank to
the Minister of Justice in the form set forth in schedule D
to the Act.

“Schedule D shows that no less than forty-two items of
information concerning the position of the business of the
bank are required, but in looking at the form D referred to,
we find that the president or manager has only to declare
that ‘““to the best of our knowledge and belief it is correct,
and shows truly and fairly the financial position of the bank.””

Must Prove Wilful Act.

This form, read in connection with the section requiring
it, means that so far as the president and general manager
are concerned they have only to declare it is correct accord-
ing to the best of their knowledge and belief. The chief
accountant, however, has to declare that it ‘‘is correct ac-
cording to the books of the bank.”

Looking further at this section 153—If sub-section 2 was
not there, there does not seem to be any question that in
order to convict the man who made the statement it would be
necessary to prove he did so wilfully.

If I understand the contention of the Crown, it puts the
signer of the statement in a more serious position than the
maker of it. In the case of the maker it would be necessary
to prove it was wilfully made, but in the case of the signer or
approver it is not necessary to make such proof, the mere
signing is a presumption juris et de jure.

Meaning of the Law.

I cannot conceive that this is the meaning of d}e law,
that the most it was intended to do or does, is to put him who
signs the statement in the same position as he who makes it.
If any other interpretation is given, it would mean that as to
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him who made the false and deceptive statement it would be
necessary to prove that he did so wilfully, but as to the presi-
dent 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.

After citing cases in support of his contention, Judge
Leet concluded :—

“T am therefore of the opinion that the proposition of law
laid down by the Crown in this case is untenable, and upon
the evidence produced I am of the opinion that the defendant
must be discharged, as the only witness examined for the
Crown declares that the errors or falsehoods in the state-
ment were known only to three persons, himself, the in-
spector and the general-manager, and that he had no reason
to believe that the accused knew anything about it.

Under this evidence I must discharge the accused.”

D s

ANNUAL MEETINGS AND STATEMENTS.

—

STANDARD TRUSTS COMPANY.

As refreshing as a spring breeze from the great western
outdoors, it is, to read the address of the president of this
company at its annual meeting. Optimistic, explicit, con-
fident, Mr. Gordon tells without the slightest pretence of re-
serve what excellent things the management of the company
have done and how they have done them. And, he concludes,
“I predict splendid things for 1000.”

Equally hopeful, and even assured, was Mr. Whyte, the
vice-president, though the restraints of his position as a
great railway man may have modified his breeziness of ex-
pression. He insisted upon the wisdom of the company’s
confining its loans to improved farm lands. And the par-
ticulars he is able to give of development of the West,
especially of Alberta wheat-growing and the character of the
grain raised might arouse one. Then the assurances he gives
of railway building northward from Calgary and southward
from Lethbridge, are sufficient to create enthusiasm in one
of the sluggish people of the East, to say nothing of the
dwellers among such advantages.

A point upon which both gentlemen touched is the pos-
sible decline in the rate of interest on farm mortgages. This
company, and other companies operating in that district,
have been getting 8 per cent. and over. The average rate of
the Standard Trusts is 8.45, and this for first mortgages on
improved farm properties. Doubtless the prosperous farm-
ers of Western Canada feel themselves perfectly able to pay
such rates for the improvement of their farms or the acquisi-
tion of more land. But it ought to cause neither wonder nor
regret if, as is predicted, a somewhat lower rate should
presently prevail. Money is becoming more plentiful and
competition will assuredly increase.

Looking now at the report of the directors and the
financial statement, the business of the company shows en-
couraging growth. Net profits of the year were $33,001 as
compared with $25,410 in the preceding twelve months.
Twenty thousand is added to reserve instead of last year’s
$15,000, and the fund is already $60,000, a very good ac-
cumulation in five years. Paid capital is increased from
$172,174 to $213,033, and the dividend, which heretofore has
been six per cent., is increased to seven. Little wonder,
therefore, that the shares are selling at 140. The company’s
assets are swelled to $2,535,066, of which one-half are trusts,
estates, and agencies under administration. Of this sum,
capital account and reserve claim $281,708, all invested in
mortgages on real estate.

—eel

TORONTO MORTCACE COMPANY.

—

The report for the year shows this company’s business
to be well maintained, and its funds profitably employed.
Former debentures renewed and new ones issued amounted
in the aggregate to $451,000, while new loans made and
mortgages renewed amounted to $572,000. The total value

of mortgages remains much the same as a year ago. Cash
assets, however, such as stocks and bonds owned, or ca_ll
loans on bonds and stocks, are about $100,000 greater. This

change is in accordance with the sensible belief of the direc-
tors that part of the company’s assets should be in readily
available securities. That the company’s whole assets are in
good shape is amply proved by the fact, stated by the presi-
dent, that it has no real property on hand taken over for
loans, and further that its arrears at the end of the year
were only one-tenth of one per cent. of the assets.

The figures of the year’s earnings bear a close re-
semblance to those of a year ago. They were $161,017 gr0ss
and $84,430 net, as compared with $158,358 gross and $82,-
300 met in 1907. In both cases these figures include the bal-
ance brought forward from the preceding year. The same

amount as last year is transferred to rest, also, namely, $20,-
oco. That fund is now $345,000, an accumulation equal to
47.61 per cent. of the paid capital.

Deposits are again lessened, probably in pursuance of a
settled policy, but there is an increase in sterling debentures.
The reason for a decline in domestic debentures likely is the
investment already mentioned in call loans and other avail-
able securities. The increase of the company’s business is
matter for congratulation, and the result of it shown in the
report ought to be gratifying to the shareholders.

e o

LONDON AND CANADIAN LOAN AND ACENCY CO.

As briefly noted last week, the net profits of the London
and Canadian Loan and Agency Company, Limited, during
1908, were $89,187.

That sum is available after deducting the cost of man-
agement, interest on debentures and other charges, amount-
ing to $133,440. Out of the net profits have been paid two
half-yearly dividends at the rate of 6 per cent. per annum.
That call, together with the expenses of fitting up newoffices
in Toronto, Winnipeg, and Saskatoon, accounts for $65,604,
after which a balance of $23,583 remains.

The company’s rest account has been strengthened by
$20,000, and now amounts to $285,000, while $3,583 is carried
forward at the credit of revenue account to next year.

The company has been enabled to invest its available
funds profitably during the year, and the good crops pro-
duced and high prices prevailing provided borrowers with
ample means to meet their mortgage engagements with
promptitude. Money in Britain in the latter part of the year
having again become plentiful, the Scottish Board and agents
were enabled to increase the issue of sterling debentures at
| satisfactory interest rates.

—— e ———

ACRICULTURAL SAVINCS AND LOAN COMPANY.

The Agricultural Savings and Loan Company, which
held its thirty-seventh annual meeting at London, Ont., last
week, has carried forward from the business of 1908 a bal-
ance of $3,408 after paying dividend and adding $19,000 to
the reserve fund, which now amounts to $319,000. The cash
value of mortgages on real estate, etc., amounts to $2,290,-
422. Cash on hand and in banks accounts for the sum of
$101,642. The company’s building is valued at $29,000.
Dividends totalling $37,812 are noted in the statement, which
represents a satisfactory year’s business.

The board of directors, consisting of Messrs. W. J. Reid,
Major Thomas Beattie, M.P., T. H. Smallman, M. Ma-
suret, and T. P. McCormick, were all re-elected. At a sub-
sequent meeting of the directors, Mr. W. J. Reid was elected
president, and Major Thomas Beattie, M.P., vice-presideat.

—_— e

MONTREAL AND ST. LAMBERT COMPANY.

The Montreal and St. Lambert Terminal Development
Company have just issued their prospectus. The authorized
capital is $350,000 divided into 3,500 of the par value of
®100. The authorized bond issue is $300,000 6 per cent. first
mortgage sinking fund coupon bonds, redeemable at $105
after March 1st, 1910. This company owns about 8,000,000
square feet of land to be improved for residential lots in St.
Lambert, on the St. Lawrence River, the growing town of
St. Lambert is directly opposite to and connected with Mont-
real by the Victoria Bridge of the G.T.R. The property
is bounded on the south by the right-of-way and permanent
lands of the Grand Trunk. The company propose to sell
part of their property and to build cottages for rental and
sale. The directors are: E. B. Greenshields, William Wain-
wright, M. M. Reynolds, Frank Scott, D. L. McGibbon,
A. G. B. Claxton, and G. Bird. Messrs. J. A. Mackay &
Company, of Montreal, are acting as brokers, and the issue
is being made through the Bank of Toronto. The subscrip-
tion lists will open on March 1st and close on March 6th.

—— >

Calgary City Commissioners are considering assisting
the Calgary Natural Gas Company to the extent of $10,000,
provided the money be used for development purposes.

The annual report of the Montreal Steel Works., Limited,
reflects the 1908 trade reaction. The net earnings, after pro-
viding for depreciation of plant, etc., amounted to $03,320.62.
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 $1.320.62, making the
balance at credit of that account at December 31st, 1908,
$156,237.44. In 1907 the profits were $187.630.

/
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FOR A SOUND AND PROFITABLE INVESTMENT

BUY STOCH IN

THE EMPIRE LOAN COMPANY

INCORPORATED BY SPECIAL ACT, 1904)

Authorized Capital, $5,000,000.00 Head Office, WINNIPEG, MAN,

BanKers: UNION BANHK OF CANADA

BOARD OF DIRECTORS :

R. H. AUGUR, Capitalist, Summerland, B.C. A. N. McPHERSON, of McPherson & Saunderson,
H. H. BECK, Mgr.Anglo-American Fire Ins. Co.; Barristers, Winnipeg, Man.

Director Union Trust Co., Toronto, Ont. RICHARD McKENZIE, Manager McLaughlin
C. W. CLARK, M.D.,Vice-Pres., Winnipeg, Man. Carriage Co., Winnipeg, Man.
WM. BRYDON, Contractor, Winnipeg, Man. CHAS. M. SIMPSON, President, Winnipeg, Man.

THE EMPIRE LOAN COMPANY invites subscription to the remaining portion of an issue of $100,
ooo of its Permanent Stock in shares of $100 each at the price of $110 per share. Payments may be made in
cash or by instalments.- The success of Western Loan Companiesis beyond question and being established
and organized on broad lines, with Shareholders and Agencies in all Western Centres, this Company is in
a position to make the most of s opportunities.

The business of the Company is confined to first Mortgages on improved properties. DIVIDENDS
at the rate of 8% have been paid regularly, and the sale of this issue will enable the Company to secure

cheaper money by the sale of Debentures. Besides a profitable return investors have the certainty of an en-
hancement of their share values. Any further issues will be at an additional premium.

Make application direct to the Company or through your broker. AGENTS WANTED

DIVIDENDS

NOTICES

The Canadian Bank of Commerce
Dividend No. 88.

Notice is hereby given that a dividend of two per
cent. upon the Capital Stock of this Institution has been
declared for the three months ending 27th February next,
and that the same will be payable at the Bank and
its Branches on and after Monday, 1st March next.

The transfer books will be closed from the 15th to
27th February, both days inclusive.
By Order of the Board,
ALEX. LAIRD,
General Manager.
Toronto, 20th January, 190q9.

CANADIAN WESTINGHOUSE COMPANY, LIMITED.

DIVIDEND NOTICE.

A quarterly dividend of one and one-half per cent.
(1%9), has been declared upon the outstanding capital stock
of the company, payable April 1oth, 1000, to shareholders as
of record at the close of business, March 3ist, 19o9. Transfer
books will be re-opened April roth, 1909, at 10 o’clock a.m.

Cheques will be mailed to shareholders.

By order of the Board. -

John H. Kerr, Secretary.

Hamilton, Canada, February 2sth, 1909. : "

am—

NOTICE

is hereby given that application will be made to the Parlia-
ment of the Dominion of Canada at the next Session there-
of for an Act to amend the Acts relating to the Canada
Life Assurance Company by changing the date of the annu-
al meeting and making necessary changes as to notices of
meetings consequent thereon and providing for any further
changes in the date of such meeting, defining the provis-
ions as to division of profits, extending the powers of the
Company as to holding real estate in Ontario and for other
purposes.
Dated at Toronto, this 4th January, A. D., 1909.
ALEXANDER BRUCE,
Solicitor for the Company,

Canada Life Building, Toronto, Ont.

FOR SALE

27,000 acres choice agricultural lands for sale on
Pacific Coast of Mexico, (State of Guerrero).

Every acre well cropped guaranteed to produce
from 50.00 to 100.00 per annum.

Good harbor and Townsite included, $200,000.

PACIFIC GOVERNMENT LANDS @ CON-
CESSION CORPORATION LIMITED

BOND & CLARK, Agents, Victoria, B.C.

Industrial accidents to 230 individual work people | in

Mr. James W. Simpson, the new inspector for Canada of | Canada during last month were reported to the Department
the Sun Life Insurance Company, hails from Hamilton, Ont. | of Labor. Of these 66 were fatal and 164 resulted in serious

He has been with the company about seven years.

injuries.
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STOCK EXCHANGE THIS WEEK |'
STEEL PRESIDENT’S STATEMENTS. be recorded throughout the local list. Brokers and traders

Rio’s Fluctuations—Value of Winnipeg Stock
Exchange.

Toronto, February 26.

The statement attributed to President Plummer, of the
Dominion Iron and Steel Company, that the end of litigation
will lend impetus to new construction and other work at the
plant has probably helped to main public interest in iron and
steel stocks. That this interest has survived the flurry caused
by the judgment points to the probability of an active market
for these stocks for some time to come, although last week’s
prices have not been maintained, Steel, common and pre-
ferred, after touching 30 and 102, gained strength.

Mr. Plummer’'s Statement.

Mr. Plummer has stated that the offers of the Coal Com-
pany’s, and also plans for increasing the Steel plants capa-
city for finished products are under consideration and will
shortly be placed before the directors. Little attention has
been paid to Dominion Coal here. Canada Permanent figur-
ed strongly in the loan company section, several thousand
shares changing hands at 157% to 160. This is a sharp rise
over last week’s prices, doubtless due to the declaration of an
increased dividend from 7 to 8 per cent. Canada Permanent
has steadily appreciated in value on this Exchange. In 1900,
it was quoted as low as 107%. To-day4t is around 160.

Rio recently showed unusual activity on the local market,
Prospects of an increased dividend was thought to be behind
the movement. Then came the announcement of a new stock
issue and Rio slumped. It was quoted at 104 on February

12th. To-day it is down several points. The following
figures show the course of the stock:
High. Low. High. Low.
February 19... 0os% 02% February 23 06% 04
£ 205.<...:088 08 g4 Fhsaa DR 02
X 22 05% 03 s 25... 054 092%
ik 20 o508 02

Rio was quoted as low as 38% in 1906, on the Toronto
Exchange. Last year the highest price was 81 3.

An English Opinion of Rio.

The London Economist, in analysing the position of
South American companies in which Canadian capital is in-
terested, says of Rio: “In view of all these facts—the size of
the bonded debt and the common stock, the nature of the
information available, and the comparative smallness of the
earnings—it is, we think, very remarkable that the price of
the stock should have risen so rapidly in the last few years.
The common stock has not long been quoted on the London
Stock Exchange, but it has been known for some time, both
in'England and in Belgium. It was “‘introduced,’’ originally,
we believe, at a price between 30 and 40, and the sale was
actively pushed in London and Brussels, with the result that
the quotation has risen to its present level of 103%. There
does not appear to be any valid reason for this sharp rise
in the past or for the further rise which is talked of for the
future. On the contrary, the company seems to be over-
capitalized, and unlikely for many years to pay such a divi-
dend as would justify a quotation of a little above par. It is
not a desirable thing that the European markets should be
worked by Canadian operators, and if the speculations be
unsuccessful the effect would be most unfortunate. Canada
said Mr. Wood, of the Dominion Securities Company, in a
recent speech, must meet the British investor not merely with
good faith, but with such abundant good faith as shall keep
its reputation as second to none. And though these words,
which we quoted a fortnicht ago, were spoken of purely Can-
adian securities, thev micht be applied to South American
securities that reach Europe via Canada.”’

. A0S BE IS
Montreal, February 25th.
Dulness at Montreal.

The exceptional activity of the previous few weeks faded
away and towards the close of the present week the dullness
was oppressive. Under the circumstances this was fortunate,
for stocks were all on the down grade and absence of trading
indicated absence of selling orders. Had selling developed
inta activity, a serious slump would be indicated. New York
reflected on the local market in a most unpleasant manner.
The local market, of itself, tends towards strength, and if the
pounding which is in progress in New " York. would but
cease, there can be no question that higher levels would soon

here all feel that present conditions are illogical—save as a
temporary matter—and that the present cheap money, coupled
with somewhat improved industrial conditions, cannot fail to
keep prices from slipping away far, and they ought to bring
about a considerable advance. Iron issues held around last
week’s closing figures, namely, around 30 for common and
104 for preferred. Pacific and Soo were weak, the former
selling off to around 168 and the latter to 138. Power was
another weak issue, being below 112, and Scotia sold off to
58 or 50, which, in view of the absence of dividend, must be
regarded as a good figure and indicative of firmness on the
part of holders. Asbestos was the one strong feature on
Thursday, advancing to 83, but falling back to 8I. Con-
verters held steady, ‘selling at 38. Very little Coal changed
hands and prices held steady around previous levels. On the
whole, although the market has been disappointing, the fact
that it has resisted the outside tendency to slump, indicates a
belief that the situation will alter shortly and permit prices

to recover.

R -

Winnipeg, February 23rd.

The Winnipeg Exchange is undoubtedly having a bene-
ficial effect on the stock of Western institutdons. The week
from Saturday, the 13th, to Friday, the 1g9th. inclusive, has
been notable on account of the activity in Northern Bank and
Standard Trusts. As soon as the report of these institutions
became public, there was an appreciable strengthening in the
value of the stocks. Bidding for some of the industrials
known to be good dividend payers has been brisk. Actual
transactions on the Exchange have been sufficient to deter-
mine the market value of a number of the local securities.
Brokers look forward to increased activity. It is felt by some
that there is danger in unduly limiting the membership. It
is possible that just as soon as the new institution is in better
working order there will be a change in the rules which limit
the membership to about 25. One of the most active brokers
declared, that he was willing to wager $500 that in the course
of two years seats on the Winnipeg Exchange would be worth
8500, 2

New Winnipeg Exchange Members.

Four new members were elected to the Exchange this
week. They are: E. M. Counsell, of Sproule Counsell &
Company, and manager of the Winnipeg Clearing House;
Montague Aldous, of the firm of Montague Aldous & Laing;
J. C. McGavin, of Savage and McGavin; S. W. Henderson,
local manager of Piper, Johnston & Case, and manager of
the Royal Grain Company. Scores of names of applicants
were presented for ballot, their being eight seats to be filled.
The four elected were the only ones obtaining the requisite
vote. This brings the membership of the Exchange up to
20, with four seats remaining. "

——— -

STOCK EXCHANGE NOTES.

Mr. Thornton Davidson has been elected a member of the
Montreal Stock Exchange.

Application has been made to list 300,000 of $5 shares
of the Canadian Northern Prairie Lands Company on the
London Stock Exchange.

A new stock exchange firm has been formed by the
partnership of Mr. Robert Cassels and Mr. A. E. Dyment.
Mr. Dyment is a member of the Toronto Stock Exchange, and
the firm will conduct a general brokerage business at offices
in the Bank of Nova Scotia Building, which are expected to
be ready by the end of the month.

Mr. H. Acton Fleming, who has been connected with the
firm of Brouse, Mitchell, & Company, has purchased the
seat on the Standard Stock Exchange vacated by the death
of the late George A. Dunstan, and will go into partnership
with Mr. Stuart A. Marvin. Their offices are at 58 Victoria
Street, Toronto.

—

FARM LANDS OFFERINC.

Forty thousand acres of fruit growing, general farming
and stock raising land are offered by the Fal:mstead Land
Company, of British Columbia. The company's property is
located in the valley of the Columbia River, and along the

d

line of the G.T.P. Full particulars will be furnished by rR.'.:L‘. 4

Gibson, Jr., 88 Wellington Street West, Toronto.
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MONTREAL ELECTRICITY SUPPLY.

Decline in Iron and Steel—Report of Nova Scotia Steel
and Coal Company.

—_—

Times Office,
Montreal, February 2sth.

An event of much importance during the past week, both
industrially and from a stock market standpoint, was the cut
in the prices of iron and steel products in the United States.
To what extent this contributed to the weakening of the
market is difficult to say, but it was no doubt taken full ad-
vantage of by the bears. There would seem to be every rea-
son to welcome the cut from an industrial standpoint. Dur-
ing the past year of depression, prices have continued at but
a slight decline below the high mark of the previous boom,
and the feeling among manutacturers in Montreal is that a
decline in price was absolutely necessary in order to bring
about increased trade. As soon as there is evidence of the
price for iron and steel having reached bottom, there will, no
doubt, develop an active demand in the United States, with
a resulting resumption of activity in business. In Canada,
prices here had declined very much more than in the United
States, and the products referred to have been selling at
figures which practically exclude all imports from that coun-
try even at the latest reduction. As a result, the situation
here is being affected more from a sympathetic standpoint
than from a practical one. It is true that on the local Stock
Exchange the price of Dominion Iron and Steel shares and
Nova Scotia Steel and Coal shares has declined, but other
causes contributed more largely to this decline than the re-
duction referred to.

Nova Scotia Steel & Coal Company.

Financial circles in Montreal have been much interested
in the annual report of the directors of the Nova Scotia Steel
& Coal Company, and by the statement that the dividend on
the common. stock would not be resumed at present. This
was disappointing to the shareholders who have been notuing
the advance made in the price of the stock during the past
few weeks and ascribing it to a well-grounded belief that
dividends would be forthcoming shortly. It cannot be dis-
puted, however, that the action was in every way advisable.
Until this report, it was not known generally whether the
action of the directors in passing the dividend about a year
ago, was absolutely necessary or not. It is now seen, how-
ever, that but $74,814 was paid out in common stock divi-
dends in 1008, as against $299,256 in 1907, a saving of $224,-
421 in disbursements being thus effected. The profits for
the year 1908 amounted to $734,701 or $210,000 less than
those of the year 1907, so that the reduced profits were more
than balanced by the reduced disbursements in dividends.
Had the dividend not been passed, the company would have
run $207,826 behind with the year’s business. As it was,
they were able to carry forward $1,210,221 after paying in-
terest charges, and making liberal provision for sinking and
reserve funds, improvements, etc., as against $1,202,604 at
the end of 1907. The company is consequently $16,616 better
off than it was a year ago. This is a good showing and will
doubtless assist the directors in their endeavor to raise
funds for the purpose of developing their ore areas. There
seems to be an impression that a few months hence, when
the financial arrangements are made, the dividend will be
resumed if business conditions are at all favorable. From
63, the stock worked down to 60 after it was learned that no
dividend would be paid, and a few days later, in sympathy
with the general market prices, fell off a point or so more.
Montreal Electricity Supply.

The problem of supplying electricity for the city of Mont-
real, after many years discussion, seems to be growing more
complicated. One must admire the manner in which the
Montreal Light, Heat & Power Company has picked its way
between the many difficulties which are still menacing its
absolutism. The last active and powerful opponent, to
actually threaten it, was the Lachine Hydraulic, with Mr.
McLea Walbank at its head. After repeated assertions that
this company would not sell out or amalgamate with the
older concern, it eventually got its price, and now Mr. Wal-
bank is vice-president and general manager of the amal-
gamnated companies.

3 Many syndicates, threatening opposition, have sprung up
in & mght, an<_i, it may be, disappeared in a similar time. in
the period during which the contract for supplying light has
been under the limelight. Steam plants, water plants, and
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gas-producer plants have been discussed, and other proposi-
tions of which no details were given. At the present time,
however, there is practically no actiye competition of the
Light, Heat & Power Company in the city of Montreal,
although a limited service is supplied by the Central Light,
Heat & Pgwcr Company’s steam plant. The operations of
tbc municipal steam plant of Westmount are practically con-
fined to that town, and those of the Saraguay Company’s
steam plant to Cartierville and the north side of the Island.

Chere are in the field two potential opponents which
show considerable vigor and danger from which is becoming
apparent to the Power Company and its stockholders. These
are )the Montreal Electric Company and the Canadian Light
& Power Company. The Montreal Electric Company has
just emerged successfully from a preliminary encounter with
the city, the result of which makes it evident that the com-
pany is equipped with an exceptionally strong charter. This
charter was granted many years ago, antidating the Power
Company by a considerable period. Why the OWners never
took advantage orf the power given them therein is neither
here nor there. The average citizen was not even aware of
its existence until a couple of years ago. It then became
;);omlnent through a battle for the possession of its charter.
Two groups or syndicates claimed to have control, and the
somewhat remarkable occurrence of two boards:—both of
\vhlch asserted ownership—meeting and appointing their own
officers, took place. Legal action naturally followed, and only
rt_acem.ly the matter was settled, the Vipond. inter,est being
victorious.

A few weeks since, this company started erecting poles in
the streets of Montreal without obtaining the permission of the
city. Naturally their right so to do was disputed, and the city
engineer caused the arrest of one of the employees in order tc
test the case. Legal action against the company followed,
resulting in a decision in favor of the company, their claim

| to statutory rights to erect poles, notwithstanding how the

city might feel about the matter, being upheld. It is now
clear that this company has a charter granting them the
fullcst rights to the use of the streets. In fact, it is doubtful
if the Montreal Light, Heat & Power Company, itself, would
not have to give way in certain matters, were the two com-
panies to come into conflict. The company is now proceed-
ing to put up poles, and has an arrangemept with the Sara-
guay Company, referred to above, to furnish them with a
supply of current, should such be called for. The Saraguay
Company, however, is but a small plant; so that before the
Montreal Electric .Company could become a serious com-
petitor of the Montreal Light, Heat & Power Company, a
greater source of power would have to be found. Tt is under-
stood that behind the company are a number of prominent
Montrealers, and that negotiations are under way with some
New York capitalists for financing the undertaking.
ASBPOBNVO Action,

_ During the past few days, as if to further establish their
rights to do as they please in the matter of erecting poles,
the Montreal Electric Light Company served notice on the
town of Westmount that they would start placing poles in
the streets. The town paying no attention, the company pre-
sently carried out their programme as in Montreal. It is
possible that a civil suit may be taken against the company
for damages to the public thoroughfare, and also that the
municipalities whose feelings may thus be outraged will join
forces before the Provincial Legislature to regain ownership
over their own streets. It should also be remarked that a
possible explanation of the recent action of the Montreal
Electric Light Company is that b+ thus creating a vested
right for themselves they place a curb on the action of the
Montreal Light, Heat & Power Company.

Another factor threatening the supremacy of the Mont-
real Light, Heat & Power Company is the Canadian Light &
Power Company, which is giving evidence of recovering from
the blow which it received last fall. Upon that occasion it
admitted defeat by refusing to sign the ten-year contract
with the city, owing. it was claimed, to the unfairness of the
conditions and the disadvantages it had been placed under by
its opponents. The Monetary Times representative was in-
formed this week by interests well posted upon the power
problem, that the charter of this company is an excellent one,
and. were it not for a few clauses, would be equally as good
as, if not superior to, that of the Montreal Light, Heat &
Power Company. A notice appeared in the papers recently,
showing that the company intends to go to Quebec, to ask for
the repeal of section 16, which compels them to obtain the

(Continued on Page 1540).
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UNIFORM MUNICIPAL ACCOUNTS.

By H. E. M. Kensit.
(Mem. Inst. E.E., Mem. Am. Inst. E.E.)

ITI.

In Ontario, the Ontario Railway and Municipal
Board, formed in 1906, have given careful attention to
this subject, and their second annual report for the year
ending December 31st, 1907, shows that they have made
considerable efforts to secure comprehensive particulars
as to the financial position and operation of municipal
public utilities in Ontario. They issued forms to be filled
up by the municipalities operating gas, electric light,
water and telephone plants in the expectation that the
information, ‘‘if supplied, would be valuable to the public
and to the Board."' The results obtained and conclusions
obtained therefrom are so carefully considered that they
are worthy of wide publicity.

They state: ‘“The answers furnished are
more or less inadequate and incomplete. In the case of
cities and other large municipalities where municipal
organization is well advanced, the greater part of the
information asked for has been given. In some of the
smaller municipalities, however, the books and records
have not been kept in such a manner as to enable the
municipal officials to supply the Board with the data
required. In some instances municipalities operating
more than one public utility have not kept separate ac-
counts of each, but have bulked the income and expendi-
ture, and are thus unable to ascertain the cost to the
municipalities of operating each of these utilities. In
some cases the information furnished is of the baldest
and most meagre character.”

The Importance of Accurate Data and Returns.

The Act under which the Board was formed pro-
vided that it should superintend the system of book-
keeping and of keeping accounts of the assets, liabilities,
etc., of all public utilities operated by municipalities, and
that they might require such returns and statements as
they thought proper. But the Board complain that while
thus charged with the supervision theéy do not appear to
be armed with authority to install a uniform system of
accounting, and they go on to state that: ‘““The posses-
sion of full and accurate data is of first importance to
the tax-payer, in order that he may know that those
whom he entrusts with carrying on the public utilities
are doing the work with economy and efficiency. It is
of importance to the councils or commissions operating
such utilities and it is of first importance to this
Board, as upon them is thrown the responsibility of the
approval and confirmation of by-laws relating to deben-
tures for the creation of debts for the purpose of ex-
tending public utilities.”’

The Board recommend that it be given authority to
provide an adequate and uniform system of record and
account keeping.

One other extract may be given verbatim from this
report, as it deals with a subject of vital importance in
municipal accounts, and has seldom been more forcibly
or clearly expressed.

The Question of Depreciation.

They state: ‘‘It will be noticed that in a number of
cases these utilities are being operated at a loss. In a
great many cases depreciation is not taken into account

in ascertaining the cost of production. Depreciation is:

obviously an element of cost just as real as wages.or

fuel, and a proper method of dealing with this factor in
the cost of production by a municipality would be to
charge annually against the revenue of each utility a
certain percentage of the total sum invested in such
utility, thus creating a fund which, at the expiration of
a certain time would yield a sum adequate to restore the
plant to the standard of a new plant.”

It should be of interest to examine the figures given
in relation to municipal undertakings by this Board as
a matter near at home. They give tabulated statements
from reports of municipalities, summarizing the results
for waterworks, electric light and power works, gas
works and telephones. In order to avoid apparent dis-
crepancies it may be first pointed out that the arithmetic
of these tables appears to need some revision.

Thus, in the tabulated statement for waterworks
the column headed ‘‘surplus’’ contains a number of items
marked with a star, which, it is explained in a footnote,
means a deficit, but the total of this column has been
obtained by adding together all the surpluses and
deficits. The true total or algebraic sum of the plus and
minus quantities listed in this column is $357,510 in-
stead of $431,013 as shown, a difference of 17 per cent.

In the similar column for ‘‘Electric Light,” the sur-
pluses add up to $77,129 and the deficits to $20,690,
whereas the total is given as $67,152, so that in this
case the deficits have neither been added or subtracted,
and it cannot be seen how the total is arrived at. The
actual total of the figures listed is $56,439, a difference
of 16 per cent. from that given. In the ‘Surplus’’
column for gas works also, the figures do not add up as
shown, and one item, which is a deficit, is stated to be
inclusive of revenue from the electric light plant, although
on another page the electric light plant is stated to have
itself produced a loss. 2

These tables do not give as clear a view of the situa-
tion as those published by the Province of Nova Scotia,
referred to above. They do not show the age of the
undertaking, they do not show clearly the position as to
the total and annual repayments of capital and payments
of interest, and the statement as to surpluses gives no
indication as to whether this is gross or net; that is,
whether it is arrived at before or after meeting fully all
capital charges then due, so that it possesses little value.

Municipalities Operating at a Loss.

It may be seen from the tables that a large propor-
tion of these municipalities operate at a loss, even
assuming that those stated to have made a profit have
fully met all capital charges, and that the profit really
exists. With respect to those stated to have operated at
a loss, the tables may be summed up as follows :—

Number Per cent.

Total working  of total

number. ataloss. number.
Waterworks . ..eevocsos 66 26 39
Electric light and power. 4o 12 30
Gas avorks: devisiii ot b 1 16
Telephones . .. veeveisvs 3 Ve o

In very few cases is the nature of the provision made
for redeeming loans or debentures stated.

It may be of interest in passing to compare these
results with the latest figures for British municipal under-
takings, summarized from the tables issued in a recent
number of the well-known ‘‘Electrical Times,” of

England :—

Number Per cent.

Total working  of total

: number. ataloss. ' number.
Light and power (electric) 210 BRI L 32
Street railways ........ 60 7 12



~

February 27, 1909.

For all these latter the amount paid to sinking fund
is clearly stated.

Now, the fact that a proportion of the above muni-
cipalities operate at a loss is not necessarily an argument
against municipal enterprise. Many of these Ontario
undertakings are very small, and many are in their early
years of working and have not yet had time to turn the |
corner; furthermore, the total loss is small divided
amongst such a number of towns, and is probably unim-
portant compared to the public facilities afforded.

(To be continued.)

——e el

DEATH OF WELL KNOWN ACCOUNTANT.

\

Mr. Ambrose L. Kent, senior partner in the firm of Kent [
& Turcotte, died at Montreal this week. Mr. Kent came to
Montreal from Yorkshire, Eng., when 20 years of age. He
later entered the ranks of chartered accountants, and for 30
years past in conjuncton with Mr. Turcotte, acted in many
important affairs. The late Mr. Kent was appointed three
years ago a member of the Insurance Commission, and sat
throughout the inquiry with Judge McTavish and Mr. John
W. Langmuir. He also came before the public in the in-
vestigation of the Ville Marie Bank affairs, and in the settling |
of the dispute between the Quebec Government and the E. B. l
Eddy estate re the succession tax

—_——

ACCOUNTANT’S APPOINTMENT.

Mr. John Scott, Chartered Accountant of Winnipeg, and
member of the Chartered Accountants Association of Mani-
toba and of Scotland, has been appointed official auditor for
the Great West Life Insurance Company. Mr. Scott has had
twenty-five years prdctical experience, both in the Old Coun-
try and in Western Canada. In Winnipeg he has received
many important appointments as auditor of some of the
strongest financial and commercial concerns in the West.

VALUABLE BOOR
FREE

TO BUSINESS MEN INTER-
ESTED IN ACCOUNTING

You cannot afford either to read or to buy all
the books that comprise the literature of account-
ancy. There are certain branches and subjects only
in which you are interested. ~ Just what the books
are that treat these subjects and where they can be
obtained is a vexatious question. With this thought
in mind Mr. Leo Greendlinger, M.C.S. has briefly
reviewed and described every worth-while book on
accounting that has ever been written. This valu-
able treatise has been published under the title of

“« Accounting Literature’’

It is free to you — we ask only 1oc. in stamps
to cover the cost of mailing.

Simply say “ Enclosed find 10 cents, send Mr.
Greendlinger’s pamphlet.” :

The Accountancy Publishing
Company :
28 N.Y. University Building
New YorK City
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CHARTERED ACCOUNTANTS

John I.Sutcliffe
Chartered Accountant

Telephone M420 TORONTO. 13 Adelaide St tast

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

AvupiTs INVESTIGATIONS CosT AND GENERAL SYSTEMS

| 1
43 KING STREET, W., TORONTO.

TeL. Mam AsLE ApDrEss ' Fauey.)’

65.
Accounts Audited, Collecte(i and Systematized

W. & R. M. FAHEY,

ACCOUNTANTS, AUDITORS, ASSIGNEES
501 McHinnon Building, Toronto

[;I-AHKSUN & BH[]SS CHARTERED ACCOUNTANTS,
y TRUSTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers Scott Street, TorONTO
E. R. C. Clarkson, F.C.A. i W. H. Cross, F.C.A.
Established 1864.

Rutherford Williamson

A. C. A. Dom. Association Chartered Accountants
ACGOUNTANT AUDITOR and ASSIGNEE

Telephone Main 2332, 92 Church Street cor. Adelaide. TORONTO

JenKins ® Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agents
15} Toronto Street - - - - Toronto.
52 Canada Life Building - Montreal.

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS
18-20 King St. West, Toronto, Ontarlo.

George Edwards. F.C.A. Arthur H. Edwards,
W. Pomeroy Morgan Fred. Page Higgins.
Winnipeg Office:

Edwards o) Ronald, Canatinbile Bldg.

T T T R L S R S A N R

MacrcoLm H. Rosinson, A.C.A, TELEPHONE M'IN 2804

CABLES : ‘‘RETEXO"

GEORGE A. ToucHE & Co.

ToUuCHE, NIVEN & Co.
CHARTERED ACCOUNTANTS
TORONTO, ONT.

NEW YORK, U.S.A,

TrRADERS BANK BUILDING,

LONDON, ENGLAND

CHICAGO, U.S.A

Moose Jaw.—Travellers on the main line of the LB
west of Winnipeg, as well as on the Soo line from the United
States direct from St. Paul, taking the Canadian route over
the Rockies to the coast always remember the well laid out,
clean, busy city, on the prairies in Saskatchewan. They re-
member the busy railway centre, the wide streets red brick
blocks, the grain elevators and flour mills. United States
people in particular are surprised at finding such a city in
Canada. Only towns and villages have been passed for
hundreds of miles and they are beginning to expect primitive
shacks and tepees. The uncommon name Moose Jaw makes
it cling to the memory. How Moose Jaw has grown and
prospered is given in interesting form on another page.
Watch this Moose Jaw advertisement for it will tell, from
week to week, the story of a western city’s growth.
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AND MUNICIPALITIES.

| MONEY

MANITOBA'S PROPOSED CONSOLIDATED
SECURITIES.

Provincial Government Has Introduced Bill which May
Help Credit and Bring Good Prices.

The Manitoba Government intend to reorganize their
financial arrangements. They will follow to some extent the
methods adopted by the Dominion and the Ontario Govern-
ments. A measure has been introduced into the Manitoba
Legislature by the Hon. Colin H. Campbell, which will
provide that all the provincial securities will be consolidated
in order that they may be more easily marketed in London.
It is hoped thus that the credit of the Province will be im-
proved and that still more favorable rates will be obtained
for securities.

Instead of issuing small loans for drainage dis-
tricts and judicial districts, the Provincial Government will
allow these to accumulate. In the meantime they will issue
treasury bonds. When the market is favorable, a loan
authorized by the legislature to cover the whole will be float-
ed. In explaining the Bill to the House, the Attorney-
General stated that many points were lost in the money
markets in the selling of debentures because the investor
did not clearly understand wherein was his security.
He could not determine the value to be attached to a de-
benture.

Would Have Been Big Loss,

That was manifested in the last securities the late
provincial treasurer sold. On a small amount of securities
issued at that time there would have been a loss of some
$14,000 or $15,000 if the tenders had been accepted. Mr.
Agnew was able to make better arrangements., It was felt it
wou'd be much better to have some rearrangement of the
financing of the loans that the difficulty might not arise in the
future.

Another difficulty the bankers found was that in issuing
the securities, they issued them in small amounts from time
to time, and the consequence was the securities were unable
to get a rating in the money market. The Province of On-
tario experienced the same difficulty, and after consultation
with their bankers in London they resolved on a change. The
city of Winnipeg had a like experience, and determind to
make a change in their financing. The Government were ad-
vised that instead of issuing small securities, it would be
better to collect them together and when the time was op-
portune for the purpose, to issue it in a larger amount, by
which means they would get a better price. It would also
enable them to bring all their securities together, and have
one value obtain for all classes of securities.

To Issue Treasury Notes,

The question then arose prior to the issue of such securi-
ties how the Province was to be financed. That bill provided,
as was provided in the Province of Ontario and also in the
Dominion of Canada, that they could issue treasury notes for
a limited period of time, and wait until the money market
was of such a nature that it would be advantageous to make
a loan. The Province of Ontario had found that advantageous
when it had to issue securities in reference to railways. They
financed aloan by treasury notes, and ultimately gained an ad-
vantage in doing so.

There was an advantage in Great Britain to be able to
sell stock instead of selling debentures, because in the pur-
chase of stock the investor was able to take broken amounts.
The Attorney-General then referred to the action taken by
the city of Winnipeg, which he said had put the metropolis in
a high financial position. There was an additional advant-
age inasmuch as they would gain the benefits of the Colonial
Stock Act. If they could secure the benefit of that Act their
provincial securities would advance from 3 to 5 points. It
was unfortunate the provinces of the Dominion had not been
able to come under that Act. In 1904 the Province of Mani-
toba submitted a resolution to the Dominion House and since
that time there had been concerted action by the governments
of the various provinces to endeavor, if possible, to get the
Dominion Parliament to pass such rules and regulations as
would enable them to take advantage of the Act.

Interest Up to Six Per Cent.

Another strong effort was being made to see if that
concession could not be obtained, and in the bill were pro-
visions in that respect, enabling the Government to deal with

when the occasion occurs. Section 5 provided for the keep-

ing of a register by their agents in Great Britain or any other
place. Clause 7 provided that one class of securities might
be substituted for another, and provision was made giving
the Government the discretion of paying interest up to 6 per
cent., though it was not expected that any sum like that
would be paid. Clause 11 provided that nothing in the Act
should authorize the increase in the public debt without the
express authority of the Legislature, except in the manner
and to the extent mentioned in the Bill. All moneys received
must be transmitted to the treasury.

The Bill was read a second time and referred to the law

amendments committee.
v —

NEWS AND NOTES.

Owen Sound Town Council has appointed a committee
to discuss securing incorporation as a city.

The C.P.R. has purchased $5,000,000 Dominion Govern-
ment 33 1o-year debentures, recently issued in London.

Mr. Noxon, formerly head clerk with G. A. Stimson &
Company, of Toronto, who is touring Europe, was recently
at Naples.

The second reading of by-laws to raise $30,000 for ade-
quate fire protection has taken place at Estevan, Sask., and
$10,000 for municipal buildings.

The Montreal Catholic School Board will apply to the
Quebec Legislature for authority to borrow $150,000 to en-
able the board to build new schools.

A by-law to issue $7,000 debentures for electric light
works will be submitted to the electors of Boissevain on
March 6th. Mr. G. C. Smith is clerk of council.

Eleven bids were received for the Medicine Hat $6,500
issue of spur line debentures and the $15,000 issue for con-
struction of a gas well for the Sewer Pipe Company.

Smith’s Falls, Ont., will apply to the Ontario Legislature
for an Act to confirm a by-law authorizing the issue of
$6,247.67 debentures. Mr. J. A. Lewis is town clerk.

The village of Hepworth, Ont., will apply to the On-
tario Legislature for an Act validating a by-law guaranteeing
$12,000 bonds of the Hepworth Manufacturing Company.

Six bids were received for the City of Wetaskiwin, Alta.,
$18,000 debentures, awarded to Messrs. W. A. Mackenzie &
Company, as previously noted. The purpose of issue was

for boring for gas.
-

DEBENTURES OFFERINGC.

Barrie, Ont.—Until April 2nd for $12,000, 4% per cent.,
20-year, electric light debentures. E. Donnell, treasurer.

Melville, Sask.—$6,000, 15-year, fire apparatus, streets
and sidewalks debentures. H. D. Wilson, secretary-treasurer.

Asquith, Sask.—Until March 1st for $12,600, 6 per cent.,
20-year, town debentures. Dr. N. G. Cooper, secretary-
treasurer. (Official advertisement appears on another page.)

Red Deer, Alta,—Until March 1st for $19,400, 6 per cent.,
3o0-year sewer local improvement debentures. A. T. Stephen-
son, commissioner. (Official advertisement appears on an-
other page.)

——e-_—e

DEBENTURES AWARDED.

Nokomis, Sask.—$10,000 6 per cent., debentures to the
Ontario Securities Company, Toronto.

Lake S.D., Sask.—$1,000, 67 per cent., school deben-
tures to Ontario Securities Company, Toronto.

Fort William, Ont.—$485,500, 4% per cent., debentures
to the Ontario Securities Company, Toronto.

Listowel, Ont.—$25,000 4% per cent. 20-year, various
purposes, to the Dominion Securities Corporation, Toronto.

. Selkirk, Man.—8$150,000 5 per cent. 30-year debentures
$20,000 5 -per cent. so-year debentures, to Wood, Gundy &
Company, Toronto.

Simcoe, Ont.—$10,500 4% per cent., 30-year consolida-
tion of debt; $6,000 5 per cent. 25-year waterworks; $4,800
5 per cent. local improvements, to Wood, Gundy & Company,
Toronto. ;

CONSULTING ENGINEERS CONSULTING ENGINEERS

-J. LEWIS THOMAS, C.E,
F.A.1.C.,, London, Ont.

EDWARD B. MERRILL
Lawlor Building, Toronto

SMITH, KERRY & CHACE,
Toronto and Winnipeg.
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City of . WE OFFER, SUBJECT TO SALE, i
419 Debentures : LIMITED
DUE 1939

Interest Payable Half-Yearly in
TORONTO AND MONTREAL

Price and Full Particulars Mailed on Request

Wood, Gundy & OCo.

TORONTO

Gold 5%Bonds

S
W. A MAGKENZIE & 0.

City of Fort William

PRICE AND PARTICULARS

$485,500 Debentures

4% Interest, payable semi-annually; Maturing end of 15, 20, 25 and 30 years

FURNISHED ON REQUEST

THE ONTARIO SECURITIES CO., Ltd., 205 McKinnon Bldg., TORONTO, ONT.

Brandon, Man.—$20,000 4% per cent. 3o-year; $12,000
5 per cent. 30-year; i$12,000 5 per cent, 20-year various pur-
poses to the Dominion Securities Corporation.

Haileybury, Ont.—$26,000 30-year waterworks; $22,000
30-year school; $8,000 zo-year school; $15,000 20-year street
improvement ; $15,000 20-year waterworks extension, 5 per
cent. to British-American Securities Company, Toronto.

—— eare

SCHOOL DISTRICTS BORROWING MONEY.
The particulars given are in order, name, number of
school district, amount required, and correspondent:

Alberta.

Manawan, No. 382, $1,100; T. Hall, Whitford.
Sheskowicz, No. 1801, $1,000; P. Bolan, Whitford.
Neapolis; No. 1897, $1,200; P. H. Lautz, Neapolis.
Paddle River, No. 1771, $400; R. L. Highbaugh, Lawton.
Spruce Creek, No. 1846, $1,200; H. L. .Carew, Higgins.
Maggs, No. 1858, $1,500; A. D. Davies, Coyote Valley.
Collingwood, No. 1873, $1,200; M. Holdsworth, Curlew.
Union Jac, No. 1865, $1,500; L. A. Dean, Hicksburg.
Beaver Flat, No. 1914, $350; T. J. Frodeen, Leslieville.
Lundbreck, No. 1571, $7,000; A. C. C. Johnston,
Lundbreck.
Saskatchewan.

Victor, No. 1889, $2,000; P. Will, Nutana.

Lake, No. 1607, $1,000; S. Stott, Blue Hill.

Brocton, No. 2222, $1,300; E. Gilbertson, Hanley.
Burnside, No. 2146, $800; M. Milliken, Glenbrae.
Cross, No. 2188, $1,500; A. A. Rodgers, Milestone.
La Plaine, No. 871, $1,400; P. Lache, Duck Lake.
Westerlund, No. 2239, $800; M. E. Tetlock, Norquay.

FOR YOUR INVESTMENTS

A selected bond, chosen from a
diversified list, offered by a reliable
bond house will give you—Safety ;

a liberal unchanging income, paid
promptly, and your money returned
when the bond matures, at a date
determined by your selection when
investing.

WRITE FOR OUR LisT OF OFFERINGS.

WM. C. BRENT

Canada Life Building
TORONTO ‘

[ 4

lecvn\v,'NO. 2175, $1,200; A. N. Morrison, Dundurn.

Lucky, No. 1981, $1,200; G. A. McNamar, Mount Green.

Willow Grove, No. 2020, $800; D. A. Larson, Norquay.

Waldeck, No. 1718, $1,000; E. S. Humphreys, Waldeck.

Lake Hellen, No. 2172, $800; E. A. Westerlund, Nor-
quay.

DEBENTURES FOR SALE
ASQUITH, SASK.
DEBENTUR]E)__S_ FOR SALE.

Tenders will be received by the undersigned up to 3 p.m.
on March 1st, 1909, for the purchase of $12,600, 6 per cent.,
20-year, town debentures; $5,000 is for fire engines, $35,000
for Town Hall, and $2,600 for improving race track and fair
grounds.

The highest or any tender not necessarily accepted.

Address all inquiries and get full information from

DR. NELSON G. COOPER,
Secretary-Treasurer.

Sinking Fund
Investments

GOVERNMENT
and

MUNICIPAL
BONDS

Suitable for Municipal Sinking
Fuonds.

DOMINITON
SECURITIE

CORPORATION LIMITED
26 KING_STEASTLTORONTO
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BRITISH COLUMBIA'S FINANCES.

Budget Reflects Prosperity—Grain Shipments and Real
Estate Activity—Protest Against Fire Legislation.

(From Our Own Correspondent.) B
Vancouver, B.C., February zoth.

The British @olumbia budget shows the finances of the
province to be on a solid basis. In round numbers, the debt
of the province has been reduced from $11,000,000 to
$0,000,000 within the year, and there is still a surplus of
$1,431,447. Payments have also been made on the million
dolar loan, which is now reduced to $24,000. This loan,
taken for ten years, but has been practically paid off in four.
Redeeming of debentures in this way cannot but have a
favourable effect in the British market, where the money
was obtained. Another favourable transaction was the re-
purchase of $100,000 of dyking debentures in London. Hon.
Mr. Tatlow estimated the revenue for the coming year at
six millions, and the expenditure at $5,615708. Of this
anfount, $2,800,000 is to be devoted to public works, the
largest amount in the history of the province and nearly
double that of last year. During the past five years, ma-
terial reductions have twice been made in the real and per-
sonal taxes, and the Finance Minister promised that next
session a further reduction would be announced.
Panama Canal Route.

He also touched on the success and expansion of the
fruit growing industry, and of the increase in the farm pro-
ducts. In this connection, he regretted that the imports
of farm produce were greatly in excess of home production.
The industries most affected by the recent depression were
mining and lumbering. There had been an increase in
shipping and fisheries. With the opening of the Panama
Canal, giving another short route to Europe, with grain
from Alberta, shipping through the western ports of Canada,
he looked for further development in the future. Regarding
timber, it was pointed out that an appropriation has been
placed in the estimates providing for a commission to in-
vestigate thoroughly the conditions of the lumber and timber
industry, in view of the continued application for alteration
in legislation.

The talk of grain shipments and the development of
False Creck has started real estate activity again. A lead-
ing broker stated that there was more doing than in the ex-
citement days before the slump. A good feature is that the
demand for real estate is not confined to any particular
section, the transfers being of land in the suburbs, lots in
the residential districts and business properties. Money
seems to be fairly easy.

This activity is not confined to Vancouver, but is notic-
able in New Westminster, where industries are establishing
because they can get good seaboard sites for a moderate
sum, and in Kamloops, where the Canadian Northern is
negotiating ifor land .

It is only a short time since grain shipments through
western ports was seriously mentioned, but the first con-
signment has aroused interest not only out here but in
Alberta, where a route is wanted which will get grain out in
good time in the Fall. While there has been talk of ele-
vators, J. Burnett, of Nanton, Alberta, has purchased a site
near Neatley Avenue, in the east end of the city, on which
an elevator will be erected in time for this year’s crop.
Harbour Improvement Delegation.

Harbour improvement is occupying the attention of civic
and board of trade people, and a delegation is to go to
Ottawa to interview the government in respect to federal aid.

The resolution passed by the Vancouver Board of Trade
on Tuesday respecting the new trade commissioner in China
will be supported by other boards in the province. It is
desired that the Federal Government should appoint some
man who is conversant with the affairs and products of
British Columbia. This province has a large trade with the
Orient, and such a man in the Far East could do much to
promote its advancement. :

General business reports are enco_uxaging. Trade. is
good, and collections fairly easy, and in those ciues doing
business with the coast the outlook is also satisfactory.

A lumberman; who lives in Seattle, though he.has busi-
‘ness in Vancouver and in the interior of the province, says
‘that in a few years Seattle will have been outstripped in the
_ race for the leadership on the Pacific Coast. He pomced out
‘that it did not require a man of great discernment to see the

.

STOCKS MUNICIPAL and RAILROAD] BONDS INSURANCE

WILFRED SHORE & CoO.

BROKERS

619 HASTINGS ST VANCOUVER, B.C.

immense potentialities in the vast resources of the mainland,
and especially Vancouver Island, with its timber, minerals
and fish, a trinity, which for the making for prosperity,
could not be surpassed. In Seattle to-day, money is scarce,
while here it is quite plentiful. A Seattle company offered
its book debts, amounting to $44,000, to a collecting com-
pany at an exceedingly low rate on condition that cash was
paid therefor, but the offer was refused. Cash in hand was
much better than a lot in books. :

Fire Underwriters and Lumbefmen,

At the meeting of the British Columbia Lumber and
Shingle Manufacturers’ Association on Thursday, formal
protest was made to the insurance legislation sought by the
fire underwriters at Victoria. This has been sent to the
government. The lumbermen, if the legislation is granted
in any respect, will start an agitation for an investigation.
They claim that if it is illegal for lumber companies to pool
interests by having a central association for mutual benefit,
then it is also illegal for fire underwriters to employ one
secretary, he to scrutinize every policy before it is issued to
see that it adheres to all rates fixed by the association. The
lumbermen will work along this line for a parliamentary in-
vestigation,

B e

INSURANCE ACENTS FORM ASSOCIATION.

Yet another organization of insurance agents is announc-
ed. The provincial fire insurance agents at a meeting at
Victoria, B.C., have formed the British Columbia Fire Insur-
ance Agents’ Association. The first annual meeting will be
held in Victoria on the first Friday in June, and it is expect-
ed that nearly 250 members will be enrolled.

Representatives were present from nearly every section
of the Province, and the following officers were elected :—]J.
J. Banfield (Vancouver), president; J. T. Robinson (Kam-
loops), first vice-president; E. Elwell (Cranbrook), second
vice-president ; C. H. Macaulay, hon. secretary-treasurer;
committee, W. A. Lawson (Victoria), R. M. Bird (Nelson),
F. B. Lewis (Revelstoke), D. P. Kane (Kaslo), P. R. Pear-
son (New Westminster), W. S. Holland (Vancouver), T. S.
Gilmore (Rossland), C. F. Costerton (Vernon).

The objects of the society are set forth as follows:—To
promote the general interests and welfare of the members
of the Association and to maintain and extend their useful-
ness to the advantage of the public.

To plan agencies on such a basis as to secure properly
qualified representatives.

By mutual support and co-operation to protect the agent
from unfair competition.

To prevent payments of commissions and rebates to
other than regularly appointed agents. .

To oppose overhead writing and rebating to support
right principles and discourage bad practices.

To lend support and co-operation to companies in effect-
ing good legislation for the general betterment of the busi-
ness and the protection of the insuring public.

— e —

It does not seem possible, but it is true, that J. G. Richter
has been for a quarter of a century manager of the London
Life Company.. So quickly does time pass. Very appropriate-
ly, the first issue of the London Life Messenger for 1909 is a
souvenir number in commemoration of the manager’s suc-
cessful career.

Cable Address. Crehan, Vancouver,

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors
27 Imperial Buildiag and :
ottices { B, poerial Bulldiar ané}  VANCOUVER B.C..

A ed to M. J. CREHAN, F.C.A. |
Powers of A O TRES aad’ LIOUIDATORS y 3
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PACIFIC SECTION

PACIFIC SECTION

DOMINION TRUST CO., Ltd.

T Subscrived Capital - $500,000
. Pald-up Capltal - - 130,000
Resere - - - - 160,000

Executors, Assignees, Trustees,
Estates Managed Administrators
Investment Agents.

%%%%%%%

J. B. MaTuERs, President,

W. D. BRYDONE-J ACK, 15t Vice Pres.
T. T. LanNGLois, 2nd Vice Pres,
Jas. A. TrompsoN, Treasurer.

HEAD OFFICE—328 Hastings St., W., Vancouver, B.C,
Branch Office—New Westminster, B.C.

British American Trust Co.,

LIMITED
A. C. Flumertelt, H. N. Galer, W. L. Germaine,
President. Vice-President. General Maoager

PAID-UP CAPITAL, $100,000.00.
SURPLUS, $50,000.00.

Finanolal Agents, Real Estate, Investment and In-
surance Brokers. Loans carefully placed and
guaranteed. Executors and Trustees. De-
posits received. Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Victoria and Grand Forks,

CORRESPONDENCE SOLICITED,

Branches : B.C.,

CLARKSON, CROSS & HELLIWELL
Molson’s Bank Chambers, VaANcouver, British Columbia.
(and at Victoria)
Powers ot Attorney to be issued to John F. Helliwell, F.C.A. (Can.)

WAGHORN, GWYNN @ CO.

STOCH BROHKERS.
Financial and Insurance Agentl.
Real Estate, Loans.
LOANS— 'he Edinburg Lite Assurance Lomplnr
INSURANLEﬁSonrugn Fire Auurlncc Company, Caledonian,
519 Granville Street Vanecouver, B.C

ROSS ®@ SHAW

H. G. ROSS, LEANDER SHAW
Notary Public, Established 1890. Notary Public.
Insurance Adjuster.

REAL ESTATE. MINING, INSURANCE, LOANS,
TIMBER and TIMBER LIMITS.

Money invested on Mortgage at current rates of Interest,

REPRESENTING
The NORTH AMERICAN LOAN,BUILDING & TRUST CO., LTD.
MANUFACTURERS LIFE INSURANCE CO.,
MANITOBA ASSURANCE CO, FIRE), City Agents

RecisTErRED OFFICE
IMPERIAL TIMBER and TRADING CO., LTD
LYTTON COPPER MINES CO., LTD.
318, HASTINGS STREET WEST, PpO.Drawer
VANCOUVER, B. C. 930

Phone
1712,

NOW ON THE PRESS

By H.

orders already received.

TORONTO

MANUAL OF CANADIAN BANKING
M. P. ECRARDT

@ Mr. Eckardt’s interesting series of articles on the banking practice of Carada, which
have attracted so much attention, not only among our Canadian readers, but those of
the United States and Europe, are now complete.
printer and will be ready for sale in a few weeks.

. e
| @ The interest taken in these articles is evidenced by the large number of advanc

FOR THE BANK EMPLOYEE

@ The book furnishes a detailed description of the work to be met with in all the
positions from the junior's post up to the top—with valuable hints as to how the
I z00d opinion of superior offices may be won.

¥ Deals with clearing house, call loans, cash reserves, board meetings, etc

g It will contain about 220 pages—most thoroughly indexed.

(This is the series of articles written by Mr. Eckardt that appeared in the Monetary Times
under the title Canadian Banking Practice.)

PRICE $2.50
SEND YOUR ORDER

MONETARY TIMES
MONTREAL

The work is now in the hands of the

IN TO-DAY

WINNIPEG
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MOOSE JAW

Saskatchewan

Population 1904, 3,000
” 1908, 10,000

The Rallway Centre of South Saskatchewan,

THE HALF-WAY HOUSE BETWEEN THE GREAT Assessment 1904, $1,662,990
LAKES AND THE ROCKY MOUNTAINS "

The centre of one of the greatest Wheat producing districts in the world

1908, * $9,222,260

Vancouver.

MOOSE JAW is directly in their track.

8,000 actual settlers.
north and south of MOOSE JAW.

Saskatchewan Telepnone Company.

You Mr. Manufacturer
You Mr. Wholesaler
You Mr. Business Man l

Then write for_information to

The largest divisional point on the Main line of the Canadian Pacific Railway between Winnipeg and

The terminus of the Minneapolis, St. Paul and Sault St. Marie line direct from St. Paul and Chicago.

The headquarters of the MOOSE. JAW-Lacombe branch of the C.P.R., which when completed will
give an air line from Chicago to Edmonton via MOOSE JAW.

The Grand Trunk Pacific Railway Company and the Canadian Northern Company are pushing west;

Jim Hill with the Great Northern is heading this way.
MOOSE JAW Dominion Lands Office led the world in 1908 with 14,728 entries. This means
Thousands will come this year and find homes in the great districts both

MOOSE JAW owns her own Water Works and Electric Light Plant, and is the headquarters of the
There are vast beds of coal within thirty miles of the city,
an unlimited supply of good water at hand, and with the resources of the surrounding country
behind it MOOSE, JAW makes one of the safest and surest places for capitalists to invest their
money. Many are already here and many more are coming.

Don’t you think if you had a factory, or
a warehouse, or a retail business
here it would make you money?

HUGH MCKELLAR, Commissioner, Moose Jaw Board of Trade.

MEXICAN TRANSPORTATION COMPANY
LIMITED.

NOTICE OF INCORPORAT!ON.

Public Notice is hereby given that under the First Part
of chapter 79 of the Revised Statutes of Canada, 1906, known
as ‘“ The Companies Act,”’ letters patent have been issued
under the Seal of the Secretary of State of Canada, bearing
date the 17th day of February, 1909, incorporating James
Steller Lovell, accountant, William Bain, book-keeper, Robert
Cowans, solicitor’s clerk, Henry Chambers, solicitor’s clerk,
and Robert Musgrave Coates, solicitor’s clerk, all of the City
of Toronto, in the Province of Ontario, for the following
purposes, viz.:—(a) To acquire by purchase or otherwise
and hold lands, timber limits or licenses, water lots, water
falls, water privileges or concessions and powers and rights
and interests therein, and to build upon, develop, irrigate,
cultivate, farm, settle and otherwise improve and utilize the
same, and to mortgage, lease, sell or otherwise deal with or
dispose of the same; and generally to carry on the business
of a land and land improvement and irrigation company;
and to aid and assist by way of bonus, cash advances or
otherwise with or without security settlers and intending
settlers upon any lands belonging to or sold by the company,
and generally to promote the settlement of said lands; and
to establish stores for the sale of groceries, provisions and
general merchandise to settlers and intending settlers and
others upon lands belonging to or sold by the company, or
in the neighbourhood of such lands, and generally to carry
on the business of general storekeepers and merchants; and
to carry on business as a manufacturer of and dealer in logs,
lumber, timber, wood, metal; all articles into the manufac-
ture of which wood or metal enters, and all kinds of natural
products and by-products thereof, and to carry on the busi-
ness of a general dealer in merchandise; (b) To acquire by
lease, purchase or otherwise lands, and interests therein,
water privileges or concessions, water powers and other
powers, and to utilize and develop the same for the purposes
of irrigation, and for the generation or production of electric,
steam, pneumatic, hydraulic or other power or force; and to
construct or acquire by lease, purchase or otherwise, and to
operate and maintain undertakings, plant, machinery, works,

and appliances for the purposes of irrigation and for the
generation or production of steam, electric, pneumatic, hy-
draulic or other power or force; also lines of wires, poles,
tunnels, conduits, works and appliances for the purposes of
irrigation and for the storing, delivery and transmission un-
der or above ground of steam, electric, pneumatic, hydraulic
or other power or force, for any purpose for which the same
may be used; and to contract with any company or person
upon such terms as are agreed upon, to connect the com-
pany’s lines of wire, poles, tunnels, conduits, works and
appliances with those of any such company or person; and
generally to carry on the business of irrigation and of gener-
ating, producing and transmitting steam, electric, pneumatic,
hydraulic or other power or force; (¢) To acquire by lease
purchase or otherwise steam, electric, pneumatic, hydraulic
or other power or force, and to use, sell, lease or otherwise
dispose of the same and all power and force produced by
the company, and to carry on the business of an electric,
light, heat and power company, in all its branches and
generally to provide, purchase, lease or otherwise acquire,
and to construct, lay down, erect, establish, operate, main-
tain and carry out all necessary works, stations, engines,
machinery, plant, cables, wires, works, lines, generators,
accumulators, lamps, meters, transformers and apparatus
connected with the generation, accumulation, distribution,
transmission, supply, use and employment of electricity, and
to. generate, accumulate and distribute electricity, for the
supply of electric light, heat and motive power, and for in-
dustrial or other purposes, and to undertake and enter into
contracts and agreements for the lighting of cities, towns,
streets, buildings and other places, and the supply of electric
light, heat and motive power for any or all public or private
purposes.  Provided always that the powers granted in the
foregoing clauses, when exercised outside the property of
the company shall be subject to all provincial q.nd municipal
laws and regulations in that behalf; (d) To sink wells and
shafts, and to make, build, construct, erect, lay down and
maintain reservoirs, waterworks, cisterns, dams, culverts,
main and other pipes and appliances, and to execute and do
all other works and things necessary or qon'venient for ob-
taining, storing, selling, delivering, measuring and distri-
buting water for the purposes of irrigation and for the crea-
tion, maintenance or development of hydraulic, electrical or

other mechanical power, or for any other purpose of the com-

(Continued on Page 1520.)"
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ANNUAL REPORTS

PROCEEDINGS OF THE ANNUAL GENERAL MEETING
OF SHAREHOLDERS OF THE

STANDARD TRUSTS COMPANY

The Annual General Meeting of Shareholders was held
at the Head Offices of the Company in Winnipeg, on Thurs-
day, 18th February, 1g9og, at three o’clock in the afternoon
the following being present:—J. T. Gordon, Esq., M.P.P.,
William Whyte, Esq., William Harvey,
Esq., E. S. Popham, Esq., M.D., S. C. Corbett, Esq, M.D.,
J. A. Girwin, Esq., William Cross, Esq., N. Bawlf, Esq.,
W. L. Ball, Esq., W. R. Mulock, Esq., K.C., W. E. Lugsdin,
Esq., and J. R. L. Watt, Esq.

On motion, the President, Mr. J. T. Gordon, occupied
the Chair, Mr. William Harvey, Managing Director, acted as
Secretary of the Meeting, while Messrs. John Stovel and
J. R. L. Watt were appointed Scrutineers.

At the request of the Chairman, the Secretary submitted
the Report of the Directors, which, having been previously
printed and circulated among the Shareholders, was taken
as read. The Report was as follows:—

REPORT OF THE DIRECTORS.

The Directors of the Standard Trusts Company beg to
submit to the Shareholders their Sixth Annual Report for the
twelve months that ended on 31st December, 1908, along with
the customary Statement of Assets and Liabilities.

The Balance at credit of Profit and Loss Account
oniarst DACEINBET, 007, WAS. o .ni < sidsvevens $ 1,131.35
The net profits for the year, after making all
proper deductions, amounted to ..........

This sum has been appropriated as follows:—
Dividends Nos. 8 and g at 7 per cent. per annum. $13,209.22

Hransterted foyReserve Fund ol sl 20,000.00

Balancesicarried Jorwatd: L i s s s viai s 1,823.92

7 i S R R A (AR R R e e $35,123.14
Reserve Fund.

Balance on 31st Deécember; 1007 .:...c.ii. s $40,000.00

BEIEQ ds abOVe =0 NG PN Gk e i e s s 20,000.00

T e e M e e e Tt I AR e N $60,000.00

The business of the Company, it will be observed, shows
steady substantial growth. While financial conditions
during the past twelve months have not been stable it so
happened that those same conditions operated to the advan-
tage of a Company like The Standard Trusts Company, the
demand for money being active, rates offered being good,

- while the security was unlimited and abundant, a condition
usually prevalent during such periods.

The popularity of, and confidence in, the Company, as
evidenced by the valuable and extensive Trusts committed
to its care, the many Wills being drawn in its favour, and
important Liquidatorships and Guardianships entrusted to it
by the Courts, points to its still greater growth and develop-
ment in the future.

The Company’s Reserve Fund has been very substanti-:

ally augmented, it being now over 28 per cent. of the paid-up
capital ; the average rate of interest earned on the Company’s
investments is 8.45 per cent., while the net profits for the
year represent practically 18 per”cent. on the average paid-up
capital.

Your Executive and Investment Committee have evinced
their usual painstaking care in the selection of their mort-
gage securities, confining their attention almost wholly to
residential farm risks.

The Directors beg to testify to the faithfulness and loy-
alty of the several officers of the Company.

All of which is respectully submitted.

J. T. GORDON, President.

Esq., John Stovel, |

FINANCIAL STATEMENT FOR THE YEAR ENDED
DECEMBER 31st, 1908,
Liabilities.
To Shareholders—Capital Account:
Capital Stock $500,000
subscribed, of which
A8 paid ap 2 $213,033.02
Dividend No. g9, pay- i
able Jan. 2nd, 1909 6,851.18
$210,884.20
Reserve Fund:
At credit De-
cember 31,
1007 .... $40,000.00
Transferred
from Pro-
fit & Loss

20,000.00  60,000.00
; $279,884.20
Profit and Loss Ac-

count

1,823.02
T ————— $ 281,708.12
T'o Clients and Estates: ’

Trusts, Estates, Guaranteed and
Agency Actoithtel o ool r o $1,001,658.96

= g $1,283,367.08
I'rusts, Estates and Agencies : o

Assets of Estates and trusts under Adminis-
tration

1,251,609.70
$2,535,000.78

: Assets,
Capital Account:
Mortgages on Real Estate...... $ 281,708.12
Trusts, Estates, Guaranteed

and Agency Accounts:
Mortgages on Real
Estate and balances
owing on sale Agree-

ments il ol s 1$040,182.43
Cash on hand and in
Banks o o e i

52,47653
e $1,001,658.96
T I, ek ahrIOR

Trusts, Estates and Agencies: 1203,307
Unrealized Assets of Estates and Trusts under

AURRIstration ol St e 1,251,600.70

$2,535,006.78

Profit and Loss Account.
Balance, December 31st, 1007........ $ 1,131.35
Net profits for the year after deducting
expense of Management, Directors’
and Auditors’ fees, commissions, etc. 33,991.70
—— 835,123.14

Appropriated ag follows:
Dividends Nos. 8 and ¢ at the rate of 7
Pér: cent. per salmum: Ll so i $13,209.22
Transferred to Reserve Fund ........ 20,000.00
Balance Carried forward .= o, Jag s 1,823.92

$35,123.14

Auditor’'s Certificate.

I beg to report to the Shareholders that I have audited
the books of the Standard Trusts Company for the year
ending 31st December, 1908, and in my opinion the above
Balance Sheet is properly drawn up so as to exhibit a true
and correct view of the Company’s affairs, as shown by the
Books of the Company. The cash in Bank has been verified
and the mortgages held by the Company have also been
examined by me and found to be in order.

JOHN SCOTT, C.A.
Winnipeg, 3oth January, 1909.

In moving the adoption of the Report the President, Mr.
J. T. Gordon, said:— ;

Gentlemen,—I am pleased to meet again the Share-
holders of The Standard Trusts Company, particularly in
view of the favourable nature of the Report which your Di-
rectors have just submitted.
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.Gov. Balance due Provincial Deposits payable on Deposits payable after notice Deposits elsewhere Deposits by and balances Balances due in Bal. due out of Canada | L luded | & SeE
NAME OF BANK l[‘;l': Notes in circulation l Eﬁ:‘?.:::(::.p::;:guu Governments. demand in Canada or on a fixed day in Can. NAMEGE BN than in Canada. due other banks in Can. United Kingdom. or Britain. . <‘ “;adl:irlift;::gl;?;:n:e:d: Yotal Liabilities dh&g::‘;‘; lt?zleni: ‘ﬁonm
G - % ch Dec Jan. Ch'ge | Dec Dec. & Jan. Ch’ge Dec. Jj\n. Ch' ge Dec. Jan, Ch’ge| Dec. Jan. (Ch’ge Dec. Jan. |Ch’ge| Dec. Jan. ECh'gel’r*Dec. 1 Jan, [|Ch'ge | - " Jan Ch? [ Dec. [ 'Tin. 1CBY
1 Benkof Mantreal.... | 10|11 u.., rz, 9{1{:“1 '\'fo 1, m,m., a\mm +234.5| 2,721, o&‘l 8616.798‘ 0 | 89,834,985 37,051,980 — 7.0 | 77,653,803 .‘69.71‘; 5 -}-g Bank of M 1/34,480,240/23,729,970 2(2,963,1112,968,099 + _ .2/.. ... .. S At AT el o 109 883 031‘109 409 agle s O 19 eICOOOI 1.(}?5000 Eh}gel
2 Bk of New Bruns 18 681,674+ .8 21,146/ 680! + 2.5/ ........ e ey ey d M 2'333'%3 T L8| Bk of New CE L s S e e 2161 - s 1;(4’ 76 113,216 — ’og STLEST B, 791,877+ 8| 140,291 '136,520/— 3.1
b b AR 1 s o : o e : 9,518 — 1 731,392| 10,257 758(— d4.4| 319,388 818.186|— .
% Quahes ek hedat: 13 B e m 3 111 600812 6722 18|+ o i 7.176,159| 7,182,003 242339 298.070|+ 23.4 2186«1 23:861(+ 9. 691,135 9 90 4;5 Y8 o7, ) 6,076,345 M 0600 47| e Al i
" 164590 === sl 10,8820  9.68l— 7.0 .icieeicanlies . 1034 . ‘ AR T M R L R e A R R ] LAk AT T 2,075 2 3/ i O 586,49 550,900/ — 6, a1’ 20 740l 0%
s o i"‘:hﬁ'u':"“ | 3 | oaae0ri— A5 28,235 T, 9’6 C160.1| 7.827:804| 7,067.436— 9.7 | 15,487.325| 15,713,194/~ 1.5 6 3,321,340 119,987 13, 675‘ s7b| 78| 1TLe7s| 207240 T 200 5,048,898 4,383, on = 152 143364;13 .Hoo‘l).g(‘);) 57 000 saaa ¥
7 Bank of Toronto ... | 10 2,657,905 |— 12.0 105543, 174,316+ 5.4 | 8894207 8.7:8,574|— 19 | 18:342506( 13,400,924+ 3| Bauk of 7 ‘g 178,715 164,933 38,719(— 76.5! 12110 15924/+ 315,  2.663| 1,098 — 58.3| 30,808,395 30,257.2¢ 18 018,202 930,369+ 1.3
§ Maloons Bank - .o. | 9 2,438,778 — 8.9 211637 2421+ 108 | 6263304 5713.967— 8.3 | 18233472 18,70),154+ 2.6 8 168,052 68280 70265 © 102 1141l 184177 — 169/, o) Rt Pl 280216 430,073 — 14 335.908 345,860+ 8.0|
9 East, Townships Bk. | 8 2079895 — 9.9 1,387 1200~ 16 2784.951) 8,275,103+ 17.6 | 10.917.238 10,938,905+ .2 | East. 2 T R e Proateneed T il .| 16,190,818 16,484,385 + 1.8 472,633 268,565/— 43.2|
3 Eam. Towsships Bk. | § bl 20008000 — 22 A 1,895,930 1,111,622l — 168 | 6,681,602 6,870,368+ 2.8 1,061,325 107,746 — 48.5| 438,522 234,874\ 48.3| 130,981 784 — o4 i 797" "'30,384 3600.7| 11,338,500 10.825,508 — 4.5 490,619 506,451+ 5.2
R g e R gnd B | 18504 182/ — 12.7 | 153,04 m.eo;«o— 520 | 1,061,183 1,900,504/ — 3.1| 7,255,477 7,252,579).-.....  Banque Ni 124,803 180,665|— 29.8| 46:218! 66,068(+ 44.2| 70872 1041581+ 48.0]..uuureefiesrerirrsrnnsver e e | 11,542,451| 11,359,425|— 1.8 388,456 389.464|+ .3
12 March. Bk of Canada | 8 3| 4,071,790 — 4.0 [ B i1 ”'233'3} A 13. 26.17».9% T = 160,389 0/2.388,i58 — 6.1 285.704| B68.425— 089 5,444 1‘62’2 +166.7| 3,243 88| 72.8/ 46,867,080, 4,108 203 36 814,761 844,410+ 86| I
5 796,858 — 14.4 1183, o an. TR FIEN DL ps o IR [N O RN fsiaiiiien] s P R L o] [EEECRTRY Py 1(,25 2,5‘;0‘ + 81.2 4854915 4,789,366/ — 9
14 Unton B dncanada| 7 | ayeapesl 2. 1.7 é?gg}égg (i 518 R Py ity X T R AT Fansearias | 28015,843| 27.870,762|— 5| 543, 100‘ shsiid 17 14l
15 Capadian Bk of Com.| 8 | 8,506,208 2 18.771.952|+ 1.2 .40059 -2| 222,208| 823,861|4 45.7).. .| iln il | el ) 622,812) 616, 4‘41— .l s\ 2,074|— 37.7/104,550,094 101,836,049 — 2.9 1,535, 750, 1,204,000|— 3.1| X
16 Royal Bk. of Lnadn |10 4,550,482 24 o7 2‘:)8 130| + ",‘7' A , o4 IR weeands 5(;»2318 492,044 — 12 '; 97 730, 1.847|— 98.1| 41,791,525 41,165,984/ — 1.5| '857.067| 258.410/— 27.6| 1
17 Dominion Bank . 2 | 8,087,500 2,7 - 120 17800167|+ 3 r -5 ~~~~~~~~ ni fg L 38,336/ 13.2... T SEIER 41,365,154| 40,210,424/~ 2.8/ 391,618) 341,613-- 12.8| ]
18 Bank of Hamilton... | 10 | 2,145,49| ¢ 42 4 HTas60dlt 11| Stuna RENESRs e sl ] adee] 20| reri| T 209 716) 44,8601+ 81 28,388,040| 27.727,478|— 23 124,001/ 173.784|+ 40.0] X
19 Stand Bk. of (_Jnmh 12 l,.';! 147 2 0671 '269,086/.. . ... - o et : 17, 11; ggg 17, ‘;93 ";;T |+ 4.8 23.;25‘ 14,«;4s+ 65.6| é
de St, Jean .| . 0,6 Ea vare ’ PNt ot 1 R e T = S > 5 A R ol 5 7 [soonnen [ A0S RNl
81 Benuse étosheings | 6’| 197 Kml | a8 ‘ 9.1829%0/+ 18| Banque PHRMBER B ccr - |occooc oo e e L) 8sealf 1o, 846 62 0019 = 8. 5 15, 0;1 638 14 lé‘i el S
: Hyaclothe | .. 28,5380 - 8.9 . ARXEEH S0 s e e g 54,6 ‘1| Bank ar IR e e senl T Y 0l 86 i -+ 8 ol e 681,737  674,708|— 10 19,826 19,824|.......
g g::.d"sé.u:'. ik \ 10 | 2,634.405| 2,972,805/ — 9.9 41,10 mgm +118.6 1, 759 —645.% x?.%.gm el A B i éﬁ,(})g:,g@g i l.; ........ 4 60,188/ 4 6. il.... | i Rl v soi0e| Sinonlt 5%
24 Imp'l Bk, of Canada. | 11 3.845,970| 3,043,571/~ 9.0 44,167 54,781+ .0 813, 609['*' 73 "B87068| 521583 112 | 4063018 it & b 7| 86,561,036/ — 3.9 203,796 366,224+ 24.7
25 West'n Bk, of Canada | 7 _ 481,055 903,085 — 6.9 “oee covemesfrrosane] son 6.525.420 — 9.1 17982934 18,181,012+ 1.1 = 5,025,652|— 5.0 6,262 ,051|+ 4.6
26 Traders Bk.of Canada | 7 2,850,408 — 8.5 5 R 0 o 81 78 : 25.6 ATeT4l 500.764|— Pl e 0 o0t bl ontead [iinar+ NSy Iy et . ) 29 27,622,214|— 2.5 318,460 810,676|— 2.4
27 Sov. Kk of Canada.. | ....| 104,025 96,100 — 7.6 veoene] 3 ‘| ¥ uo ha 1404 4411 147 | 3,085,254 8,000,152 — 1.2 —'00.6/ 6,610,878 6.082759|~ 8.0 47,113  47,139|...... 3
28 Metropolitan Hank 8 | asu2 819812 — 108 conss|osvarenes erhieus 11, e B vy M ] S 3 Z905| 5631335 578,575~ 4.5 207210 306.280+ .1l
20 Home Wk, of Canada | 6 | 915,190 22| Liitiiiiifieeenonie]iannes ; 67,619 + 3.0 b o e e e B Bl - = et PR 6,442,030 6,020,647 — 6.5 54,082 29,400\~ 45.6|
0 Northern Crown..... | b - 15.7 / 234,29/ 61.9 L i S T e A i g ‘ 181,200 208/~ '6.0| 10,807,048 9.601.46 _ 119 185,900 183.900(— 11|
81 Buerl g 18k, of Canads | 3 g bkt 541708 448,994 17.2| bd0.462 585,97+ 8.4 6" 120,670|+ 57.8 s e 985 798 17.8) 4950208 4505803~ 9.1 70047 49,110/ 29|
32 U't'd Emp. Bkof Can, | 4 - 104 4,704+ 4.0 841,.04 m’721— 30-0 o R e R 67 Blenn.. o] e .| 180, ; ! . | 28,887 ‘0,61.5]._ 62.4| 1,051,213 1510,236|— 26| 54,947 56,824/ + 3.4|
a8 rurmm k. of Can, | 4 408, .4.; 297,165 — 13.5 97,094+ sl 7 e L] gl b ik [P i - veeeee| 1L764  10070/— 5.9 1741188 1,560,077 10.3 31,601 88176+ 5.0
e S Bt N R b s W 7 gl 52 s it s ety T S kil e i :
1 — ; —_— —— e — — AV, — —
S | pa— oYy ! : ; : 217,64 | : 3 {2 s e |
Toul A 3 R ",,. 254/65.8 9.067— 9.9 | 3, o042l &, u 087| + 23.3 I P‘, 268, + 249 2?)180,“7 193,286,465 — 8.0 | 429,719,218(448,170,732|+ 8.1 | Total. . cor Benee..|66,903,834 56,5_93.1.46 — 15.4/7.900,062 7.6.:9,119 —  3.4/2,186,228/2,389,882| - ? !yl.‘f:?,MO 3,037 3(0 - 1.9/ 6,017,083 4,940, 615|— 17.9/820,916, (,(,3 802,163,124 -~ 2.310,264,6 3l 995|—
Total 19078 ... 7,001,308 60,571,878 — 14 7 | 1131, 319)10,147,002 — 10.5) 0,208, oa.,: + 36.3 | 157158,414146.767,963|-— 6.6 | 402,626,076(399,407,204| — .8 53,407.20359,2:0,609) -+ 10.9/6,646,570/7,468.197| + 12.4/1040,250 9,057,788 | — 12 114_,4 21092/4.748, 75;,. 1110450630 9,512,160~ 6.0,745.604, 'Mi e ‘12:217;7..52413:%3% 2 A
ASSETS . Current loans elsewhere Loans to Provincial | Overdue Debts Real estate other Mortgages on real NAME OF | . K Batk Breroiess Other assets not J;:a'ga:‘o ‘ Total i Average amiournt of specie | Av. Domi i 7hizd w‘_ww SpATER :T:_:\' g
b ( NAME OF BANK Current loans o Canada, than in Canada, Goveraments, | 3 than bank premises. {"_“i‘j“f‘lb““- : > % »-o_l_h_e:wise included _,Ba-“,'?&,: o held during moath : du:i:l:;::tt:' 3 ci‘:::?::i’(:l:l:l;roif‘l;ol:fo'n:: %
' . J " e, . |Ch* Dec. | Jan. | Chige| Dec. | Jan. [Chwe| Dec. | Jan. (Ch'ge} Dec.| Jan. | Ch'ze Dec. | Jan. |Ch’ge.] Dec. | Jan, (Chge | Jan. Dec. | Jan. (Chge.| Dec. | Jan. |Ch'ge. e |
1 Baok of Montreal. . -;.,l.),:'. 785) 708 .’:.". 0 i .'7, 7}.&,‘,7(» T'fm".',‘:(m - !J?l: 861;..'!!) 4«; 5:;: — 33 3 28:,3:2 8l=.g;g I a; 307,812/307,312 .. 70,900| 70,900(...... ; 78'% uggggg N 2.%.3‘?{ 1, ?g g%l: ;ig 676,467 197,;‘%,;’2 195]3 :;4 ;uﬁ} : 8.1 b, g:s 21::55 6, 13.?8321 + 1-1?6 w.sl))n%c}u 1 g(?lnu'i(i!:-h G| 12 (])?zfacé'rz 10 f!:gész &h;gf-z
b 3.8 2.047, . 70,0000 80,000+ 143 397 4 ; 1, M s i . s . 06, SR B AT 5,977+ 0.7 50,865, 254,022 — 2.1 b b R Sl )
: 8:.§:cN§:n|‘.m“ o SR Bl Beteged 2 AT sLaall ] 47,951 47, m+ 8| 084 30844, ... o 178,136 177,549— .3 14,829,049 14,360 xz;‘_ 32| 876,400 380,128+ 1.0 lzg:i:g e B R A o 59
§ USRSt Nova Scotls| 1661217 12.7-6.041] — 0.1 4,041,363 4,666,191/~ 76| . i o MR R R e S 22933%'*- o 40,746,618 43,042,870 — 3.8 | 2,345, ml 2,315,496)........ | 2,665,504| 2,517,994 — 5.5 | 2.975,314| 2.927,082(— 1.6
b St. Stephen's Bank B00020  bMEwl| + b : | B e 5 o g R B B BT e 852,138 817, b7l]— 4.0 9,326) 9,523+ 2.1 20.494| 20831+ 16| 101645 179970 — 6.1
6 Baok of BN.A. ... 17278606 17,008,842 — 1.6 4,706, T87) B,384,801| - 22.9) Rt B «185 6 ses,sgﬁ st A 3,401 3,803,127|— 18.8 | 276,523 | 43,884,232 42,603,038 —~ B.1| 867,888 791,076/ — 9.7 | 1,879,553 1,702,681/ — 9.4 | 3,284,578 2,924,103|— 11.0
S o Ot Toronto....| 26977711 F.0aball + 4 i 3 aog. =l P " BL s sadis T S S P 450,921 | 59.755:201 30'202,656/— 12| 712,985 719,472+ .9 | 5,498078| 31450.987— 9| 5.711,000| 8114200/ 16.1
§ Molsons Bank, ... | 22.414,2.8] 24811020 + 14 Py R N e 144,101 |145. b 8 ,000(... ... 212,667 213,122+ 2} 105, os" 85,262,235| 34,911,930 — 13| 556,801 567,035+ 1.8 | 1,675,693 1,998,453+ 10.0 | 8.000.29%| 2771, 148|— 7.6
9 East, Townships Bk.| 15,085,405 14,480,710 + 43 for ol il v 1268 g 8 R T e e T 502 | 21,510,892 21827 136/ + 13| 414,387 422206+ 1.9 | '830,950| 792,442~ 5.7 | 2,454,895| 2,857,735/ — 4.0
10 Unlon Bk.of Halltay| 8,501,600 8442087 — 14 1,588, m\ 1,287,207 TA ; it 8%"129 M"M? RPN LA 10 ~elie 353.8‘0— i L 6,172 ... : 14,184,083 13,532,717/ — 4.6 325 418 29;..»10.- 9.2 | 685,816 838,934(+ 228 | 1,510,641| 1.444:933|— 43| 1
1] Banque Nationale.. | 10.022.9)5 10,866,560 — .6 o 32.9 50.543| 48,4 ; 1 09| L1305\ 7| 19080 708881 45 i A B e B ] Y| s 800 600,200+ 17.7 | 1,762,867 717,672 — 2.6| 1
12 Merch. Bk, of Canads| 20508.4:7| 20,160.520, - 1.4 8,0, w 2,540,067 16.3) F g 2,708 I O LA a0 ol THA60. - T0088 + 4D 57.376,356| 55,784,930\ — 2.8 | 1,051,400 1560,600/+ 6 | 2,635,500| 2,697,900+ 2.4 ( 4,763,000 £,115.200/— 13.6| 1
B Maren B SaCanads| _g.014 167 ot X 11383 183160 18,216 lo.121 s 13 900 20,000 ... 205,133 287,366/ — 2.6 6,145,226 6,104,018/ — 7| ' 42875 ' 48.066|+ 121 | ' 40,584| ' 42,278+ 4.3| 1.012.173| 982,258/ 7.9| 1
14 Unton Bk, of Canads| 10471568 1 1 808 0001 " 508000 cises 60,89 + 10.7| 164.400164,54¢ 7,655 a 14 | 1,147,798 1,107,0 .2 228 89,968 3 . | 83,215,202 83,126,770 B | 555.26 564,164+ 1.6 | 4,404,489| 3,837,001 — 12.9 | 3,182,338 2,955,328 — 7.2| 1
1§ Ulaedian . of Com | 6305 42 5 a4irey a4t .; --------- ol ] B Ip| e pseimelt n Y lem ve| RS LIMAMUSMIII- Lt oDk G000 E S| Esieo SToboon= 3| S spweeo— G5l 1
{ Canada | 21,411,072 ’ busid,192] 0,191,290~ 24 664 : e 150, 150,860 ... S bR 3 s : 470, 952,438/ — 1.0 [ 2,888,7 54,516/+ 9.2 | 870,284/ 3,671,876/— 5.1 | 3,887,000| 3,611,000(— 9.
Tt b "Bank .| 8000043 30.001.200| = 88+ cexrsec] «oozmisasls - Ui - Bl b a0 B v 50,831,381 49,681,447 — 2.4 | 1,143,000 1,137,000/ — .5 | 4 080.000| 4,600,000+ 14.9 | 5.826,u00 §236,000| 14'9| 1
ll Baok of Hamilton,..| !8,740.002 18,406,760 — 1.8 108.022] 252,161+ 1448 1,087~ b7 18 1.279.730 i 05.88 193,249+ 4 83,813,399 33,286,799 — 1.6 | 553,9 952/ '567, \606(+ .7 | 1,554,616| 1,706,345+ 9.8 | 2,467,051| 2'216,238/— 10.2{ 1
10 Stand. Bk of Canada| 14,008.74)| 1008248 + .5 fesevoss cous Fxiegd Pand GEGCEEE 2 " A A T ey Al o v o el B ol e ey Bl LTZ0 - 5L | 1400007 1,260,007~ ‘01| 1
i 4 ! : - -0 , v y 8201— ' . : L Rt ST s el K ; jo
B e dHochaiagal 18,388,795 13,200,773 = s Banque d'H R i 81569 89,251+ 19 IodtoAbi— 8| ek ol S | nioLtbe i 6 | aoka| 1o 43| 3
i an dusy ipuctovbe 0w T~ 104 N e R R O Wit b o RO gt e DI Ly e R e
i ":.';“."Jif.‘.‘ﬁ'..';a.‘“ 25,108,048 24.008.427 — 10, oy el imp'l Bl of CHda. 24 | 120000 1200001 M7l 0025  GLdIl 31| -oroe | o2dion 4741018 — 30| LIBORG LISTAY. ... | B8TIO| 640004+ 9.7 5:098/170] 5,100,445 11.9|
108,246/ 24,908, I+ 6. .| West'n Bk. o X 53| — : A15|— 83, 245,078 5,049,807~ 4.7 \ 88,192+ 7.8 ' 31,768 ' 35438+ 58| 522,815/ 481415 7.
20 West'nBhoal Canads.| 8 00 AT e oot . 8.8 +166.7 Traders Bk of Ciada 26 | 1,843,120( 1,850,655+ 4| ' 148,688, 158,220/~ 6.4 $0:850,500| SLISSABAI— 21| BIB97T| 300500+ 1| 2317800 27009004 19 | 2905 am| 2108205\ 7.0
o oy~ Sl 78 + 8.1 Sov. Bk. of Cafdda.. 27 308! ' 51,748/ 25.3 9,985 11,848 — 40.7 055,135 8,436,345 — 6.8 123 50(- 69.3 | 1500\ ' 1,200(— 20.0 | “'112,910{ 104,025(— 7.9| 2
ol ast {m'im . "‘? 1,761/ — 41.1 Metropolitan B 28 189,:223 190,849+ .9 WA v o oSt e 4 7,924,709 7.bb7.3l2 g B 101,547, 107,829)-+ 5.9 623,42/ 603,364|— 2.4 998.570 9“"‘82 B 5'4
WLeD d1shuTi + 47 34352 — 8.3 da, 20| 151,338 151L4I3|....... 81,875 83,733+ 2.3 7,711,789 7.302:833|— 5.3 | 50,950 54,924+ 7.8 | 329,258| 483,404+ 46.8 | 1,044,000 1800(— 8.0
B feme Bh ol Conada) & ol S ol x4l 02— 33 Northérn Crowfi#si.. 80 | 305,078 353.843)....... 61,404  105,224(+ 714 13,148,615 11,858,340|— 9.9 | 181,604| 183,588|+ 1.1| 1,130,905/ 1,042,185|— 7.8 | 2,074,305 1,688,000/~ 18.6
8] Sterl's k.ol Canada | 8076205 8,018,720 — 2.0).. 44,423 +896.7 Sterl'g Bk. of Citada 31 85,770/ 86,866+ 1.3 46,635  42,273|— 9.4 ?9?9118 5,565 749|— - 7.2 26,987)  31,853/4 18.0 | 691,935 684,529|— 1.1 | 803,810, 718,560|— 10.7| 8
32 U'd Emp. Bk of Cao | 1,254,474 1.858.766 + 7.9 58,681 + .7 U't'dEmp. Bk.di€an, 82 | o oovoocefoomniiileoon . 56,918 57,154+ 4 2,006,505 2,012,138 — 2.6 12,613 13,660/+ 8.4 20,826 22,674(+ 8.9 175,460 154,430/ — 12.0| 8
” Farmers Bk. of Can.| 84600 705,684 — 8.5 15,005+ 30.4 Farmers Bank ﬁ 104,654) 154,911+ .2 49,664| 62,124|+ 25.4 2,325,227 2,148,581|— 7.6 8,279  8,880(+ 7.3| 42,011 81,880|— 24.1| 860, 820,000(— 8.7
- Sl R T U e i S e e > s 35 e i e kALt Bk, o s EEieeRE] ettea Pl Bt ity Lo S s M e
511 508,900/511,9€8,280| — - .1 141,940 — 57.77,887, 9567 780,405 + 5.4|1718,5401744816| + 1.5/494,750(5€0,498| + i3. disees.... | 18,186,682 18,410,511 + 12| 10,243,050 7,987,079 — 22.0 | 5,077,123 |1001352,290/982, $70,606/— 1.8 | 25,559,860126,860,843 - 5.1 |65,43),520(07,745,150| + 55 | 81,508,430 7,420,881 |—
{ ?.'::i'm:;a‘: “léé?u"??i?;}& ¥o7,607| — .'%2‘3&]3& ﬁ:‘i‘.‘ oug 2 .'!"':gg'm w{— 00, '2, 420,400 5,690,962 + 7.9 968,610/v45,505|+ 2 4|447.112(461,655 + 3.3 Total 19075 . bl .. | 17.183,649/17, 465,746+ 1.6 8,05.258| 8,459,751 + 5.0 | 7,915,110 921,257, 975/01202,361 — 10 | 24.827,414[24,540.626— 19 |46.702,176|8.852.974| + 4.6 85.778,859 76,048 302 — 10.

f | : e 47 50 Dpts with | aes on | Dpsts. with and bals. due | Bal. due from agencies and Balance due from Dominion and Provincial | Canadian municipal and Company bonds, Call & short loans on bond: B e J
i PAME. QD RAND Spetin Dominlon Notes 3::, {‘:: N“.::h.:d b i ! from other bks. in Can. | banks in United Kingdom. agencies and bks. abroad | Government securities. other public securities. debentures and stocks. and stocks in Canadgfl .i outas?de'C::a%):.ns [
. 5 R ‘ .
¢ Ve s R ol E—— oy | o— | Jan. Dec Jan. | Ch’ge. s Dec. Jan. |Ch'ge.| Dec. Jan. (Ch’ge.] Dec. Jan. | Ch’ge., Dec. Jan. |Ch’ge.. D | Jan. !Ch'ge.] D J Ch'ge.|
i Jan, | Ch'gs.| Dee. | Jan. | Ch'ge.| Jas. Dec. Jan. | Ch’ge. | Dec. 2e7 178 3 T 096|550 1.667.246| 17407 : | | Ch’g ec, an. ge., Dec. an | Chge.|
! v . 000 | R 218~ 25,5 1,515,905| 1,551, 3,027,614| 3,257,178/— 17.1/Bank of Montreall =« 1/10,345,670| 6,724,026/ — 35.0| 1,667,246| 1,273,970\ — 23.3| 485,600 434,973|— 0.4 7,389,099 7,785.871|+ 6.il.......... B ivsadatad Neiar 64,167,499/58,0558,083| — (3
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Last year I said that I believed the Report that would be |
submitted for 1909 would probably be the best Report yet,
and I have no hesitancy in saying to-day that it is, and 1|
am sure the Sharcholders will endorse it. When we con- |
sider that in the year that has just ended we have been able |
to pay our Shareholders 7 per cent. on their invested capital, |
and carry to rest $20,000, after paying all expenses in con-
nection with the management of The Standard Trusts Com-
pany, you will agree with me that it is a very satisfactory
Report indeed.

The Standard has been in existence five years and eight
months. The first four years we paid the Stockholders 6 per
cent. on their money, paid all legitimate expenses besides, |
and yearly increased, by a substantial sum, our Reserve |
Fund. In the past year we have ‘paid them 7 per cent, and |
still have been able to carry such a splendid amount to rest, |
so that 1 do not think anybody need have hesitancy in saying
that his stock investment in The Standard Trusts Company
has been anything else but a real good one. |

[ am pleased to be able to state that some three or four |
blocks of shares in the Standard have been sold to-day on
Winnipeg’s new Stock Exchange at 140. Now as we paid |
you 6 per cent. in the beginning, 7 per cent. in the past year, |
and carried to rest $60,000 in those five years or so, and your |
stock is selling to-day at 140, there is fair ground for saying
that it is a very satisfactory state of affairs for the Stock-
holders. 1 have been questioned in the last few days by an |
outsider (into whose hands evidently a copy of our Report |
found its way), how it is, that we are able to get such a rate |
of interest on our mortgage investments, We have loaned in
the past year about $250,000, and from the Company’s in-
ception up to the present time we have loaned $1,283,367.08,
in addition to re-investing the repayments of principal made |
during the same period, and our average rate of interest on
that amount is 3.45 per cent., or almost 8% per cent. You
might think that probably we have taken some extra risk to |
enable us to increase our rate of interest; but I want to say |

that this money is loaned on first mortgages on improved |
farm properties, and for every $i100 that The Standard |
Trusts Company have loaned to the farmers in Maniloba,i
Saskatchewan and Alberta, we have at least $350 as security. |
Now, I do not know anything better than this; and in taking 1‘
this security we have been critical and careful in the ex-
treme. Your Executive has pursued the same conservative
course in the past year as that adopted by them in previous
years, and a loan would not pass the Board to-day any more
than it would have done at first, if it were not gilt-edge in
every respect, so that 1 want to say to the Stockholders, if
that question comes up, that the reason why we can show
you to-day 8.45 per cent. is, that we have taken full advan- |
tage of the good rates obtaining last year and prior thereto,
with the ample margin of security offered, which is, in a
great measure, due to the splendid management of our
Managing Director and his staff, {5

Now, I want you to notice that we have been able in
the past year to earn 18 per cent. on the average p_aid-upn
capital of the Company. I do not want to indulge in any
undue boastfulness, but I think I am speaking within the
mark when I say that there is not a Company that has ever
been organized in the Eastern or Western Provinces, with
the exception of one Company (and I am not sure of
that), that has been able to earn so large a rate of interest
on its paid-up capital as a Trust Company. The high rate
of interest and general profits that we have been earning
will show how it is that our stock is selling at 140 to-day. I
want to say this, moreover, that I don’t belicve that at 140
for the stock we are getting what it is worth. I, myself,
would not sell my stock at that, and 1 am sure my fellow-
sharcholders feel the same as I do.

In any event, gentlemen, The Standard Trusts Com-L
pany to-day is in a very healthy condition indeed.

The past year has been one of plenty. Manitoba and
the Provinces to the West of it have reaped a bountiful har-
vest. Not only have they had a good harvest, but tillers
of the soil and ranchers, and everybody living in Western
Canada this year have received a splendid price for all their
products, and the result is, that we have had a year of pros-
perity.  That being the case, if The Standard Trusts Com-
pany could not present to its Stockholders a Report better
than they have ever before had, I would feel that there was
something lacking. Besides a splendid harvest, we have
had a great amount of development taking place, and no
doubt the Vice-President will touch upon that in any remarks
he may have to make, but I want to say that at no time in
the history of The Standard Trusts Company have things
looked brighter for it than they do at the present time.
Probably we may have to take a little lower rate of interest,
and the rate of 8.45 per cent. may be cut down a little, owing
to the many banking institutions and loaning institutions of
our country having more money than they know how to get
out, but with the field that we have before us, T have not a
doubt but that the Standard will do much more business in
the year 1909 than it has done in the past, and we will be

able to come here a year from now, and show to the Stock-
holders that we have managed the Company’s business in
the same economical way for the present year as we have
done in the past, and that results will be satisfactory to all
concerned.

It has been my privilege and duty within the last few
months to travel around the country, in Saskatchewan and
Western Canada, and it was very gratifying indeed to learn
from people who are not interested in the Company at all,
that The Standard is looked upon with favour by a great
majority of the people in the Western Provinces. To bear
that out, I want to give you some figures showing what the
Standard Trusts Company has done in the past year. There
have been placed in the hands of the Company:—

Administration and Executorships to the

VRIS O s e e e e SN K s e $428,000

Liquidations and Assignments to the value
OF o T it A e Ak T 153,700
Guardianships to the value of............ 104,250
Trusteeships to the value of ....... ST 82,750
Or a total of ...... A P e $768.700

In addition to this we have also received Trust Funds
for investment to the extent of $85,000, and Agency business
to the extent of $193,000, or, in other words, over a million
dollars, and that business has been turned in to The Stand-
ard this past year, so you will see that we are not only
growing in importance, but our Company is being well
advertised as well, and we are engaging the attention of a
great many outsiders.

Now, I do not think that I have anything more to say
than this (and 1 feel that the Stockholders of the Company
will join with me in saying), that we all feel grateful and
thankful that in the past year we have not had a vacancy

| on our Board, nor have we had a vacancy in our staff, by

reason of sickness or death, and I am sure that you will all
agree with me in saying that we have great reason to be
thankful for this.

In closing I will just add, that I predict splendid things
for the year 1909.

I have great pleasure in moving the adoption of the
Report.

In seconding the adoption of the Report Mr. William
Whyte, Vice-President, said:—

The Report as presented by the Directors to the Share-
holders is of so favourable a character that there is nothing
that I need say in the way of further explanation, especially
as the President has touched upon nearly every point in
connection with the Report.

I wish, however, to say a word or two to emphasize what
he has said regarding the security the Company has for
the money loaned on farm lands. 1 think it was a wise
arrangement for the Company to confine its loans to im-
proved farm lands, and I have every reason to believe that
it will be in the interests of this Company to continue loan-
ing on improved farm lands. :

The President has touched upon the success attending
farming operations in the three Provinces, Manitoba, Sas-
katchewan and Alberta. I think when complete statements
are obtained of what the farmers have received from what
they have produced in the way of cattle, horses, sheep, pigs,
dairy products and different cereals such as wheat, oats,
barley and flax, that it will be shown that a sum close upon
8150,000,000 will have come into the hands of the farmers in
the past vear. The success that has attended farming
operations in these three Provinces will, T feel certain, have
a very stimulating influence upon intending settlers. Judg-
ing from information received from agents in the United
States, every indication points to the largest immigration
into Canada that has occurred up to the present time, and I
think those of you who are familiar with the success attend-
ing American settlers coming here, will agree with me that
they are, without doubt, the best settlers coming into the
country. The reason is not hard to find. They come with
money, with implements, horses and cattle, and, better than
all, experience, so that no time is lost, after coming into
the country, before they are in a fair way of doing.

The success attending wheat growing in Southern Al-
berta has been somewhat phenomenal. I say this fully
realizing the meaning of the word phenomenal,”’ because
I have driven through that country on more than one occa-
sion, and I think the Chairman, who has also been in that
country recently, will agree with me when I say that I did
not believe that the country could produce anything but
grass and hay to feed cattle. Not only have we there the
largest yield per acre, but that country 1is producing wheat,
some of which was selling in the English markets last
spring. It seems very remarkable that the quality of the
wheat has so improved, and that that wheat is now being

sent down to the Republic of Mexico, entailing a higher rate .
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of freight than wheat from the United States, but the wheat
can stand that by reason of the increase in value.

I may say this for the benefit of the Executive of The
Standard Trusts Company, who have the responsibility of
placing the investments, that in order to give reasonable
facilities to the farmers in the district lying south of Cal-
gary, towards McLeod and Lethbridge, a railway is to be
constructed from Lethbridge in a northerly direction, cross-
ing the Belly River and running up to the Little Bow. That
will be done this year. There is a large area of land in
there, and it is held chiefly by Americans who are settling it,
making their payments on the crop plan, so that railway
facilities will be given the farmers, thereby encouraging
them to increase their acreage, and also enhancing the value
of those farm lands as well. The district lying to the east
of the line between Calgary and Edmonton is also much in
need of railway facilities, and a railway will be built north-
easterly from Calgary running northerly and east of Red
Deer. :

The President has also touched upon the rate of interest

.that we have been able to lend our money at during the past

year, and upon the possibility of our having to take perhaps
a little lower rate. 1 think that that is the general sentiment.
We all know that money is much easier now than it was a
year ago, and we will not only perhaps have to take a lesser
rate of interest, but we may perhaps have to look for invest-
ments in good city property, that is, property of first class
value.

I do not think there is anything further I need say. As
the President has stated, the statement that has been pre-
pared by the Directors is so very clear and satisfactory that
there is no need of comment.

I have much pleasure in seconding the motion that the
Report be adopted.

The Report was unanimously adopted.

Mr. John Scott, C.A., was reappointed Auditor of the
Company for the ensuing year. ;

A vote of thanks to the President, Vice-President, Man-
aging Director, and other officers of the Company was
passed.

The former Board of Directors was unanimously re-
elected, viz.:—J. T. Gordon, Esq., M.P.P., William Whyte,
Esq., Williara Harvey, Esq., B.L., M. Bull, Esq., John
Arbuthnot, Esq., John A. Girvin, Esq., R. J. Blanchard,
Esq., M.D., Arthur M. Fraser, Esq., O. A. Robertson, Esq.,
John Pearse, Esq., Charles C. Castle, Esq., P. C. McIntyre,
Esq., G. F. Stephens, Esq., William Georgeson, Esq., H.
Bawlf, Esq., E. S. Popham, Esq., M.D., Kenneth Mackenzie,
Esq., W. Redford Mulock, Esq., K.C.

At a subsequent meeting of the Directors Mr. J. T.
Gordon, M.P.P., .was re-elected President, Mr. William
Whyte, First Vice-President, Mr. William Harvey, Second
Vice-President and Managing Director, and Mr. W. E.
Lugsdin, Secretary-Treasurer.

The Executive Committee, composed of Messrs. J. T.
Gordon, William Whyte, William Harvey, N. Bawlf, John A.
Girvin, W. R. Mulock, K.C., and E. S. Popham, M.D., were
re-elected, with Mr. Whyte as Chairman.

London and Canadian Loan and
Agency Company, Limited.

The Thirty-fifth Annual Meeting of the Company was
held at the Head Office, 103 Bay Street, Toronto, on Wednes-
day, 17th February, 1909, at 12 o’clock noon. The President,
Mr. Thomas Long, occupied the chair, and the Secretary.
Mr. W. Wedd, Jr., acted as Secretary of the meeting. The
following report was unanimously adopted :

The Directors have pleasure in submitting to the Share-
helders the Thirty-fifth Annual Report of the Company and
the statement of accounts for the year ending 31st December,
1908, the result being as follows: .

The gross earnings, including. the  balance
($4,308.64) brought forward from last year, :
amounted t0 . . ..oievesnneais VOas EATIRG, iy $222,627 13

And after deducing the cost of management, inter-

est on debentures, and other charges, amount-
AR al] g s N e aTlioe ... 133,440 OI
There remains a net profit of..... r i 80,1072

Out of which two half-yearly dividends at the rate.
of 6 per cent. per annum and the usual Tax on
Capital and Business Tax have been paid, to-
gether with sundry special expenses in con-
nection with the fitting up of new offices in
Toronto, Winnipeg and Saskatoon, amounting
anpiallitn ST il sl iRl VR SR Y AR St el 65,604 07

Leaving a balance of ......ccooviininiennn.. ..8 23,583 o5

% Of which $20,000 has been added to the Company’s
Rest Account’ and $3,583.05 is carried forward at the credit
of “Revenue Account’ to next year.

The total assets of the Company are now $3,602,445, and
the “Rest Account’ amounts to $285,000.

During the year applications for loans on mortgage were
accepted and renewed to the amount of $810,025 on real
estate valued at $2,447,000.

The Company has been enabled to invest its available
funds very profitably during the year, and the excellent crops
produced and high prices prevailing provided borrowers with
ample means to meet their mortgage engagements with
great promptitude.

‘Money in Britain in the latter part of the year having
again become plentiful, the Scottish Board and Agents were
enabled to increase the issue of sterling debentures at satis-
factory interest rates.

It was stated at the last Annual Meeting that the Direc-
tors {xad (.Jccrdc(.l to relinquish the ground lease of ine Com-
p?ny s office buildings and premises on Bay Street, Toronto.
I\_<ot being able to agree with the lessors upon the compensa-
tion to be paid for the buildings, arbitration proceedings have
been commenced to settle such compensation.

New office premises in central positions have been leased
for a tcrm'of years in Toronto, Winnipeg and Saskatoon, and
as shown in the accounts the cost of fitting up and furnish-
ing same ha§ been paid out of the nrofits of the past year.

_The various Officers of the Company have performed
their duties faithfully, and _to the satisfaction of the Directors

The books‘_ accounts, vouchers and securities have been
carqfully examined bv the Auditors, and their certificate of
audit is hereto appended.

THOMAS LONG, President.
Toronto, 4th February, 1909.

Auditors’ Certificate.
To the President and Directors of the London and Canadian

L_oan and Agency Company, Limited :

. Gentlemen,—We have completed the audit of the books
and accounts of the Company for the year ending 31st Decem-
per, 1908.

We have also examined the Mortgages and Debentures
and other Securities for Loans, together with the various
statements thereof, and find that they agree with their respec-
tive entries in the Ledger, and we hereby certify to the cor-
rectness of the accompanying statements of ‘‘Assets and
Liabilities” and ‘““‘Revenue Account,” for the past financial
year.

We are, Gentlemen, yours faithfully,

G H GoMeVITY. . ¢ :
J. GEORGE, F.C.A. (Can.) } Auditors;

Toronto, 4th February, 19o9.

ASSETS AND LIABILITIES, 31st DECEMBER, 1908.
Assets.
Loans on Mortgages and Interest.$3,066,247 52
Properties Account—
Company’s Offices and
Buildings in Toronto § 75,000 0o
Other real estate owned

by the Company.. 8,300 50
e - 83,300 .59
——————83,149,638 11
Municipal and other
negotiable debentures
owned . . . 330,200:31

Loans on call or short
date on bonds, stocks
and other securities.. 141,160 50

471,029 80
Cash in hand—
With Company’s bank-
ers in Canada ...... 68,005 10
With Company’s bank-
eeaan Botain .. oo 1,071 09
—— 70,877 09
83,602,445 00
Liabilities.
Capital stock fully paid up......... AR $1,000,000 00
T T e el e P R 285,000 00
Conhmneent Fahd L S G e Gl s e . 21,863 or
DEBEHAYS stock 0 Ve s s ey 478,636 67
Debentures and certificates payable at fixed
c e R R R S S RO S e I 1,787,127 29
Reserved for interest accrued on debenture
stock, debentures and certificates to date.. 37,312 44
Sundry creditors ° (principally . outstanding
Chequis) s r it e ety Al S
Dividend No. 77, payable 2nd January, 1009.... 30,000 00
Balance at credit of Revenue Account carried to ,
: (- 3 T A PP ARG AR ST S o 3 Jer Sy 3,583 05

83,602,445 00
e —————
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REVENUE ACCOUNT FOR THE YEAR ENDINC
31st DECEMBER, 1908,
DR.

Cost of management, including head office ex-
penses, inspection charges and directors’ fees$ 17,344 34
Commission on debéntures issued and loans effect-
ed during the year, and agency charges in
Edinburgh, Winnipeg and the Northwest..... 26,501 63
Debenture and certificate interest paid and ac-

crued to 31st December, 1908 ....... FRETEEE 80,504 02
Balance Avallable for distribution 31st
December, 1008 . . ............cus $80,187 12
Appropriated as follows :
Dividend No. 76, 3 per cent., paid 2nd
July, 1008 . . . sosstsseseavansencs $30,000 00
Dividend No. 77, 3 per cent,, payable
2nd January, 1000 . .« ceeevinsarens 30,000 00
Tax on capital and business tax...... 1,165 00
Special expense account, 1908, fitting
up new offices, Toronto, Winnipeg
and Saskatoon « . ccssrcvaneonconss 4,430 07
Transferred to Rest Account ... ....... 20,000 00
Balance at credit of Revenue Account
carried tO NEXt YEAT .. vvvsrvvvonns 3,583 03
- - 80,187 12

Balange at credit of Revenue Account, 318t De-
T Y e e S A e 8 4,308 64
Net interest, etc., received and accrued to 3ist

SIUCUIUDOT, "JO08 ¢ iilvueniis sieii consarEdan 218,228 40
$222,627 13
1908,
December jist—By balance carried to next year..8$ 3,583 o5
V. B. WADSWORTH, Manager.

The scrutineers reported the following gentlemen elected
for the ensuing year: Thomas Long, Lord Strathcona and
Mount Royal, C. S. Gzowski, Barlow Cumberland, A, H.
Campbell, Jr., D. B. Hanna, C. C. Dalton, and Goldwin
Larratt Smith,

At a subsequent meeting of the
Mr. Thomas Long was elected President,
Gzowski, Vice-President,

newly-elected Board,
and Mr, C. S.

The Toronto Morteage Company

TENTH ANNUAL REPORT OF THE DIRECTORS,
BEINC FOR THE YEAR 1008.

The Directors of the Toronto Mortgage Company beg
to submit the usual Financial Statement of the Company’s
affairs, for the year which ended on 315t December, 1908,

The gross earnings, including the balance of
$18,026.55 brought forward from 1907,
BINOUNE £0. siucieasoanvesinniossssiisosea

After deducting cost of management, interest on

$161,017.01

debentures and deposits, and all other

charges, amounting in all t0....covvvivinsns 77:477:74
There remains a net profit of ... oo ® 84,430.27
Out of which dividends at the rate of 6 per cent.

per annum on the Capital Stock have been

Pald, AMOUBUNG €0 P cilit des ddisinvesibas 43,473.00
Leaving a Ly e g R A $ 40,066.27
From which there has been transferred to the

Reserve Fund, the sum of .....civovvinens 20,000.00
Leaving a balance to be carried forward to 1900

OF Ceiciiinniensiiionanis e iile et N s s vone 8 20,066.27

The Reserve Fund is now equal to 47% per cent of the
Capital Stock.

Debentures matured during the past year amounting to
$107,357, to renew which, and for new moneys, new Deben-
tures of the Company have been issued to the extent of
$254,137. ; :

f.oans were made amounting to, $445,450, and Mort-
further
terms, after due examination of the present values of the

The Revenue taken credit for consists of actual cash
receipts for interest and net rentals.

The Office Staff have performed their duties to the satis-
faction of the Directors, and the books and accounts, and
all securities held by the Company, have been regularly
audited.

All of which is respectfully submitted.
WM. MORTIMER CLARK, President.

FINANCIAL STATEMENT FOR THE YEAR ENDINC
31st DECEMBER, 1908.

Liabilities.
To the Public:
Debentures, Sterling ........... $1,058,847.38
Debentures, Curréncy .......... 278,166.67
Accrued Interest thereon........ 11,450.13
Deposits, Savings Accounts ..... 132,454.45
————— $1,480,018.63
To the Shareholders:
Capital Stock, fully paid ..... o $ 724,550.00
Reserve Fund ........ $325,000.00
Added in 1908 ....... 20,000.00
345,000.00
Unclaimed Dividends ........... 28.00
Dividend payable 2nd Jan., 1909. 21,736.50
Balance carried forward......... 20,066.27
——— $1,112,280.77
TORl i d s ARy st iy mials Gag s a5 dns o $2,503,100.40
A.m..
Mortgage L oM (i i s vty s s ais ans o $2,181,834.04
Office Premises in Toronto Street ............. 45,000.00
Bonds, Stocks, etc., owned by
COMPRDY.. «civr chgishnrstr it $263,689.82
Call Loans on Stocks and Bonds.. 890,646.08
Cash in Bafks & .. i v i vis 21,308.31
Cash In OMES vt crinranetnss 630.25
$ 366,365.36
MO oo st wini siv s iia Seuw s siu it wia s's sioos $2,503,190.40

PROFIT AND LOSS ACCOUNT.
Dr.
Interest on Sterling Debentures paid and accrued $ 40,951.01

Interest on Currency Debentures paid and accrued 11,157.77
Interest on Deposits «.....cco0eee FaieE s s dalvnn 4,206.50
Charges on Moneys borrowed and lent........ 3,428.90

Cost of Management, viz.: Salaries, Directors’

and Auditors’ Fees, Tax on Capital, Business
Tax, Office Rent, etC......i.uvuiavaiavinain 17,733.47
Dividends-on. Cepital ‘Stock ... i siuivicviaii. 43,473.00
Transferred to Reserve Fund .................. 20,000.00
Balance carried forward ..o il i o 20,066.27
TOtAl  ivavinnss sosiammpmuimeosnins es o isnss $161,0917.01
—

cr.

Balance brought forward «...io...aliaini. il $ 18,026.55

Interest on Investments, and Net Rental from
Office Premises ...c..cieivivesnvionssiia. 142,000.46
TOtal vuicsinonsvonsshaskesnes sberaannnnsiop B161,917.01

WALTER GILLESPIE, Manager.

We have audited the Books and Accounts of the Toronto
Mortgage Company for the year ending 31st December,
19008. We have examined the vouchers and securities rela-
ting thereto. We find the books carefully kept, and hereby
certify that the foregoing Statements are correct.

E. R. C. CLARKSON, F.C.A. ,
HENRY Wit EDDIS, F.C.A, } Auditors.

Toronto, January 7th, 1909. '

TENTH CENERAL MEETINC.

The annual general meeting of the Shareholders of the
Toronto Mortgage Company was held at its offices, No. 13
Toronto Street, at 12 o’clock noon, on Wednesday, the 1oth
day of February, A.D. 1909. :

There were present: Hon. Sir William Mortimer Clark,
Dr. Andrew Smith, C. S. Gzowski, H. E. Hamilton, Thomas
Gilmour, William Martin, Herbert Langlois, Goldwin L.
Smith, George Martin Rae, Edmund Wragge, H. Schmidt,
Wellington Francis, Edward R. Greig, H. W. Eddis, and.
others. .



i et T A AT

February 27, 1909.

1527

THEw MONETLARY " TIMES

On the motion of Mr. Langlois seconded by Mr.
Gzowski, the President, Hon. Sir William Mortimer Clark,
took the chair, and the Manager acted as Secretary.

The Secretary read the notice calling the meeting.

The minutes of the last annual meeting were taken as
read, and confirmed.

The Secretary read the Financial Statement and Profit
and Loss Account for 19o8, and the Annual Report.

The Chairman, in moving the adoption of the report,
expressed the pleasure of the Directors at their being able
to present to the Shareholders, statements of the affairs of
the Company for the year 1908, which are so eminently satis-
factory. He stated that the volume of business for the past
year had been larger than that of the previous year, and he
congratulated the Shareholders on the prosperous condition
of the Company in all departmehts of its business.

The President reminded the meeting that the Directors
had a dual duty to perform, having on the one hand to pro-
vide for the absolute security of the moneys advanced to the
Company on debentures or deposits, and on the other, to
provide for the Shareholders a reasonable dividend and cer-
tain income from the capital invested by them in the Com-
pany. He felt confident that the Debenture-holders and
Shareholders will realize that the Directors are discharging
their duty in both respects. They have passed, out of the
net earnings of the Company for the last year, the sum of
$20,000 to the reserve fund, the sum of $2,040 of undivided
profits has been carried forward to the next year, and a
dividend at the rate of six per cent. per annum has heen
paid to the Shareholders. The Directors have always felt
that the maintenance of a large reserve fund is essential
to assure our Debenture-holders of the stability of the Com-
pany, and to maintain a regular dividend unaffected by
fluctuations in the rate of interest. The rest now amounts
to 47% per cent. of the capital.

The Chairman called attention to the fact that the
revenue of the Company has exceeded that of any previous
year, and that this revenue consists of moneys paid in cash
to the Company. He stated that no unpaid interest or
revenue has been credited in the statements, and that every
dollar appearing in the accounts as having been paid, has
actually been received.

Notwithstanding the recent stringency in money which
prevailed in this country, in common with all other countries,
it affords much gratification to the Directors to be able to
report that the Company’s investments have stood the test
admirably, and that not a single property was in the Com-
pany’s hands for sale in any shape or form, and that, at the
close of the business on 31st December last, the arrears
amounted to only one-tenth of one per cent. on the assets,
while at the date of the meeting, they have been reduced to
the insignificant sum of $255.37.

The President further stated that during the year 1908
there was a good demand for mortgage investments, at
satisfactory rates of interest. The Directors have taken full
advantage of this. The Company’s funds have been stead-
ily employed, and also many good loans which matured last
year were renewed, after re-valuation of the properties, at
better rates than had been previously obtained, which will
inure to the benefit of the Company for some time to come.

‘The Directors took advantage of the market for munici-
pal bonds, which, for a short time, was very favourable
from an investor’ spoint of view, to purchase some additional
blocks of these desirable debentures, with the result that it
will be noticed that this item in the Company’s accounts have
been increased by $103,000 during the past year, and, al-
though these bonds still stand in the books of the Company
at their cost price, they have since increased in value to a
considerable extent. The President pointed out that it was
very desirable that part of the assets of the Company should
consist of securities of this nature, which were readily avail-
able, and were not exposed to the ordinary risks of the
Company’s business.

The Directors continue to insist that borrowers should
make periodical repayments of principal, with the result
that, as these instalments are paid, the securities are con-
stantly improving, and there is an increase of new securities
and mortgages in the hands of the Company.

‘The Chairman called the attention of Trustees and
Executors to the desirability of investing in the debentures
of the Company, which, by an Order-in-Council, afford a
legal investment for trust funds. These debentures are now
issued in denominations and for terms to suit investors.
These debentures bear interest at four per cent. per annum.

The Chairman also called attention to the fact that,

‘through the zeal of our Edinburgh Agents, there had been

an increase of $70;,000 during the year in the sterling deben-
tures. :
the Vice-President, ‘“ That the Annual Statement and Re-
port, as read, be adopted.” Carried.

It was moved by Mr. Edmund Wragge, and seconded

by Mr. Goldwin L. Smith, ¢ That the thanks of the Share-

It was then moved by the President, and seconded by |

holders are due, and are hereby tendered, to Messrs. Allan,
Buckley Allan & Company, Advocates, Aberdeen; Messrs.
J. & A. F. Adam, W.S., Edinburgh; and Messrs. Fraser,
Stodart & Ballingall, W.S., Edinburgh ; the British Financial
Agents of the Company in Scotland, for the valuable ser-
vices they have rendered this Company during the past
year.”” Carried.

It was moved by Dr. Andrew Smith, and seconded by
Mr. Edward R. Greig, ‘ That Messrs. E. R. C. Clarkson,
F.C.A. and H. W. Eddis, F.C.A. be appointed Auditors for
the current year, at a salary of $300 each.”” Carried.

It was moved by Mr. H. E. Hamilton, and seconded by
Mr. H. Schmidt, *“ That a poll be opened for the balloting of
votes, for the election of Directors, to be closed, if, at any
time, three minutes should elapse without any votes being
polled. Also that Messrs. E. R. Greig and Wm. Martin be
appointed Scrutineers for the occasion.”” Carried.

The Scrutineers reported as follows: ‘“ We hereby certify
that the following gentlemen have been unanimously elected
Directors of the Toronto Mortgage Company, at the Tenth
Annual Meeting held at the offices of the said Company, this
day, at 12 o’clock noon: Hon. Sir William Mortimer Clark,
Messrs. Wellington Francis, K.C., Thomas Gilmour, C. S.
Gzowski, Herbert Langlois, George Martin Rae, and Henry
B. Yates, M.D.”

(Signed)
E. R. GREIG,
WILLIAM MARTN,
Scrutineers.

: At. a subsequent meeting held by the Board, the Hon.
Sir William Mortimer Clark, LL.D., W.S., K.C., was re-
elected President, and Mr. Wellington Francis, K.C., Vice-
President.

THE ANNUAL MEETING OF THE

COLONIAL (FIRE) ASSURANCE
COMPANY.

Was held at Winnipeg, February r1oth, 1909, when the

following statement was presented, and approved of unani-
mously :—

CASH AND REVENUE FOR THE YEAR ENDING
DECEMBER 31, 1908.

Receipts.
Gross Premiums for the year ........ $02,465. 50
Less Cancellations, Rebateés and Re-
IDBHEEDCE L, i bsw Sasisis 08 ubiced s 4750 23,210.21
$60,255.29
Jaterest.on INVESIMENES |\ iy iiiamnn e e 733.40
January 1, 1908—Cash on Deposit .............. 20,700.91
$00,608.60
Expenditure.
ity s B A T, (SRR TS e S e e $33,708.28
Taxes. and License.Fees .......... sdlsdane i aeis 575.55
Salaries, Stationery, Office, Travelling and other
o T T Sl A RERE RO SR Ry SR e 7,080.76
Commissions, etc., paid to Agents.............. 17,791.22
IRIRUOR - | 1 i e St i e BB ¥ A At st 30,642.70
$90,608.60
1908 Assets.
December 31st—Cash on Deposit................ $25,001.85
Deposited with the Manitoba Government........ 5,000.00
B ot RRIanceR s Lot e e e 13,578.03
Maps, Furniture, Stationery, and supplies........ 500.00

Paid for Charter and assets of the Old Company.. 25,000.00

ile  RBoeIvanie i o S a5 e e s e ey 1,297.51
VORI = s a3 ol b B e s d Ay e e 10,000.00
Avernbd TateTeet o ni hnt Al b e 300.00
Uncalled balance on stock subscribed............ 15,000.00
$96,578.29

——

Liabilities. .

EEnatalaStarl T ateli- o S e e e $35,000.00
Mortgage Securities ......... P S T TR, . . 5,000.00
Accounts  payYable. ALl s i v AL LR Tl SRR T
Kire Losses oReEDOTIEd . ... ne i niawatissibsvisansn ® By 740,04
Reinsurance Reserve ........ s e iy w el s 8 8.000:00
3P ET CHae t weR s R g R R e 16,373.60

E ; $06,578.29
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I have examined the books and records of the Colonial
Assurance Company, and certify the above statement to be
correct as at the thirty-first day of December, 1908.

(Sgd.) JOHN M. DICK, (Sgd.) JAS. HOOPER,
Sec.-Treas. Auditor,

This Company was organized as a Joint Stock Company

February 19os, with the following result:—

Premium Income............ 1905 8 6,320.69
e i is dbis adlan bob 1900 25,844.41
“ b 1 R >ee . 1007 40,005.38
“ W s e e 1908 03,087.04

This Company conducts Fire Insurance business inde-
pendent of any combine, accepting risks at what they are
worth, with the result as shown in the above statement.

W. SMITH, Manager.
————

AGRICULTURAL SAVINGS AND LOAN
COMPANY.

The Thirty-seventh Annual Meeting was held on Thurs-
day, February 18th, 1900, at 2 p.m. The following financial
statement was submitted :

FINANCIAL STATEMENT FOR THE YEAR ENDINC
31st DECEMBER, 1008,

or.

To dividends . . cevesevessasvassnsocrassvenses $ 37,812 00
To interest on savings deposits ...... $106,465 50
To interest on debentures .....cceoees 42,317 03
$ 58,783 13
To general expense account, including directors’
fees, solicitors’ fees, auditors’ salaries, muni-
cipal and provincial taxes . cooeveriirairaies $ 10,207 70
To repairs to company’s building.....ocvvviniies 165 76
To commission on loans . «vovvsvervsrrrrraranens 3,642 44
o land inSpection . v..oevsvsserscsnsrsnssassnans 2,111 00
To expenses and commission on debentures .... 824 63
[o written off real estate owned ... ..ovievviinnns 1,388 83
To transferred to reserve fund ......... wivian e 19,000 00
To balance carried forward ....covievisvnrsnins 3,408 o8
$137,433 63
: cr.
By balance brought forward .........oies $ 2,237 62
By interest earned, €tC. . cieiiiniiiinaiiiiinines 132,202 53
By rents from company’s building ....ococcenns 2,033 48

$137,433 63

Assets.

Cash value of mortgages on real
CSTALE, O1C. . . covisiriiinnaans $2,200,422 17

Less retained to pay prior mort-

GARES . « « covsurrensnssisiins 701 00
$2,280,631 17
Loans on stocks and bonds ......cocuvniiiens 42,247 30
Agricultural Savings and Loan Company’s
BUllAIng ¢ . « ierovriinicrtirsesetsransanas 20,000 00
Rents accrued . . cocovvene Fovssbscininl sossnas 425 00
Stocks and bonds . . ceiiviiiiiiiisireieiiinas 7,200 00
Office furniture . . «ievosversnes Py 875 oo
Real estate owned . . coccvvecvinstasscassssons 10,000 00
Cashonhand ccoceesssarccsicnsncns $ 4,251 01
Cash in banks . . ..coccieniiainans 07,300 43
101,642 34

82,480,020 81
—_—

Liabilities,
To.the Public—
Savings deposits . . ......ciieien .8551,643 00
Currency debentures . . ......coes 740,504 72
Sterling debentures . . ...oooeeenn 196,321 03
Interest accrued on debentures... 10,418 87
Sundry liabilities . . .coiviiiainenn 1,330 11
2 ——-——-8h5°%3'6 73
To Shareholders—
Capital stock . . ..ociiodiaisnesaisn $630,200 00
Reserve fund . . ....... i) ... 310,000 00
Dividend No. 73 (payable Janua
and, 1000) 7. . iiieviiees vee.. 18,006 00
Balance of profit and loss account.... 3,408 o8
071,604 08

C. P. BUTLER, Manager.

We hereby certify that we have audited the accounts of
the Agricultural Savings and Loan Company of London, On-
tario, for the year ending December 31st, 1908, and find the
same correct and in accordance with the above statements,
and the company’s books. We have examined the cash and
bank accounts and vouchers monthly, and have carefully
checked every entry in the company’s ledgers, and we have
examined the company’s securities, and find them in order.

F. G. JEWELL,

ANDREW DALE
London, Ont., February 3rd, 1909.

} Auditors.

Continental Life Insurance
Company.

ANNUAL MEETING.

The Annual Meeting of the Shareholders of the Coun-
tinental Life Insurance Company was held in the Continental
Life Building, corner Bay and Richmond Streets, on Wednes-
day, February 1oth, 1909, when the following report for the
year 1908 was presented

In presenting their Annual Report of the operations of
the Company for the year 1908, your Directors have pleasure
in stating that the business has been especially satisfactory.

The Company during the year received applications for
new insurance and revival of policies amounting to $1,271,-
225. The policies issued and revived were 981 for $1,231,583,
a substantial increase over the year 19o7. The total amount
of insurance in force was increased to $5,487,607, the annual
premiums on which amount to $197,043.70.

The net receipts from premiums after deducting amounts
paid for re-insurance were $179,015.99, and the receipts from
interest, rents, etc., were 834.617.55, making the total cash
income $213,633.54. ' In addition the
$5,181.95 on account of capital stock.

The death claims for the year were $19,000 on 19 lives,
which was much less than the expected mortality according
to the standard tables of mortality. The total amount of cash
payments to policyholders including death claims, matured
endowments, dividends and surrender values, was $20,626.36.

The ratio of expenses to premium income was again con-
siderably reduced.

The assets of the Company now amount to $836,585.69,
consisting principally of first morigages on real estate, bonds
and debentures, policy loans, and the Company’s Head Office
property. It will be observed that the statement shows a
surplus over all liabilities and the capital stock, the surplus
to policyholders exhibiting a very substantial increase.

The valuation of the Company’s nolicy contracts was
based as usual upon the stringent Dominion Government
standard, and shows reserves of $624,153.

The following comparative statement shows the steady
progress of the Company :

Company received

Net Premium Income from Death Claime

Income. Investments. Accrued.
1000 . . . ..... $ 15,050 Quglas 5 i e
2008 /57 Sod aital 2 SO B0 5,436 $ 7,320
1004 . . . 127,631 12,402 15,750
1000 . . cieenes 153,870 17,268 20,470
19008 . o sisie v 170,026 34,618 10,000

Total Assets. Reserves. Insurance inforce.

1000+ 1 lie s spua 8 70,025 8 17,321 $ 705,200
1003 « o v weivss 350,430 128,831 2,704,467 -
2004 4 5 PTRaN . 408,202 269,342 4,053,556
1006 . . . 574,760 426,502 4,774,022
2008 . i vdas o . 836,586 624,153 5,487,607

The usual ‘thorough audit of the Company’s books,
vouchers and accounts has been made continuously through-
out the year, and the securities and cash and bank balances
have been verified by the Auditors. Their report is appended
to the Balance Sheet. { 2

The Directors and Officers desire to place on record their
appreciation of the services of the agency force and of the
office staff, in advancing the interests of the Company.

JOHN DRYDEN, President.

The following were re-elected Directors for 1909: Hon.
John Dryden, President; J. W. Scott, First Vice-President;
George B. Woods, Second Vice-President; Emerson Qo_ats-
worth, K.C., A. F. MacLaren, Dr. H. Wilberforce Aikins,
Dr. Angus McKay, Sidney Jones, Joseph Rosser, Thomas L.
Metcalfe, M. Rawlinson,

GEORGE B. WOODS,
Managing Director.

_CHARLES H. FULLER,
" Secretary and Actuary.
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MEXICAN TRANSPORTATION CO., LIMITED.
(Continued from Page 1520.)

pany; (e) To conmstruct, alter, work, carry out or control,
and to purchase, take on lease, or otherwise acquire, and
to sell, lease, or otherwise dispose of any works, mains,
lines, machinery or plant of any kind or description, or any
roads, ways, bridges, or other things whatsoever which may
seem capable of being used or operated with any part of the
company’s undertaking for the time being, or calculated to
benefit the company ; and to acquire rights over or in connec-
tion with such works, mains, lines, machinery, plant, roads,
bridges, ways or other things whatsoever; and to equip,
maintain and operate by electricity, hydraulic, or other me-
chanical power, all works belonging to the company, or in
which the company may be interested; and to contribute to,
subsidize or otherwise assist or take part in the construction,
improvement, maintenance, working, management, carrying
out or control thereof; (f) To prospect for, open, explore,
develop, work, improve, maintain and manage gold, silver,
copper, coal, salt, iron and other mines, quarries, mineral
and other deposits and properties, and to dig for, raise,
crush, wash, smelt, roast, assay, analyse, reduce, amalga-
mate, make and otherwise treat coal, coke, ores, metals,
clays and mineral whether belonging to the company or not,
and to render the same merchantable, and to sell and other-
wise dispose of the same or any part thereof, or any interest
therein, and generally to carry on the business of a mining,
milling, reduction, quarry and development company; (g)
To carry on the business of treating, smelting and refining
mineral ores or other substances by means of electrolytic
process or the application of electric power in any manner
or form, and for such purpose to install all necessary plant,
machinery and apparatus, and to purchase, sell and otherwise
deal in ores of various kinds and other substances capable
of being treated by electrolytic process ,and to buy, sell and
deal in any products or by-products of such ores or sub-
stances; (h) To enter into contracts for, construct, execute,
own and carry on all descriptions of works and to carry on
the business of a general construction company and con-
tractor; (i) To construct, maintain, alter, make, work and
operate on the property of the company, and for the pur-
poses of the company, or on property controlled by the com-
pany, public and private works of every description, reser-
voirs, dams, flumes, race and other ways, water powers,
aqueducts, wells, roads, piers, wharves, buildings, shops,
stamping mills, and other works and machinery, plant and
electrical and other appliances of every description; (j) To
carry on any other business, whether manufacturing or other-
wise, which may seem to the company capable of being
conveniently carried on in connection with the business or
objects of the company, and germane thereto; (k) To pur-
chase or otherwise acquire and undertake and assume all
or any part of the assets, business, property, privileges,
contracts, rights, obligations and liabilities of any person,
firm or company carrying on any business which this com-
pany is authorized to carry on, or any business similar
thereto, or possessed of property suitable for the purposes
of this company’s business; (1) From time to time to apply
for, purchase or acquire by assignment, transfer or other-
wise, and to exercise, carry out and enjoy any statute, ordin-
ance, order, license, power, authority, franchise, concession,
right, or privilege which any government or authorities,
supreme, municipal or local, or any corporation or other
public body, may be empowered to enact, make or grant,
and to pay for, aid in and contribute towards carrying the
same into effect; and to appropriate any of the company’s
stock, bonds and assets to defray the necessary costs,
charges and expenses thereof; (m) To raise, and assist in
raising money for and to aid by way of bonus, promise, en-
dorsement, guarantee or otherwise any corporation in the
capital stock of which the company holds shares or with
which it may have business relations, and to act as employee,
agent or manager of any such corporation, and to guarantee
B the performance of contracts by any such corporation, or
any person or persons with whom the company may have
business relations; (n) To enter into partnership or into
any arrangement for sharing profits, union of interests, co-
operation, joint adventure, reciprocal concession, or otherwise
with any person or company now or hereafter carrying on
or engaged in, any business or transaction which this com-
pany is authorized to carry on or engage in; (o) To procure
the company to be registered and recognized in any foreign
country, and to designate persons therein, according to the
laws of such foreign country, to represent this company and
to accept services for and on behalf of this company of any
process or suit; (p) To amalgamate with any other company
having objects similar to those of this company; (q) To
lease, sell, or otherwise dispose of, the property“#dna assets
of the company or any part thereof, for such consideration
as the company may deem fit, including shares, debenture:
of securities of the company; (r) To do all acts and exercise
all powers and carry on all business incidental to the due

v WL AR

carrying out of the objects for which the company is incor-
porated and necessary to enable the company to profitably
carry on its undertaking; (s) The business or purpose of
the company is from time to time to do any one or more of
the acts and things herein set forth, and it may conduct its
business ‘in foreign countries, and may have one office, or
more than one office, and keep the books of the company
outside of the Dominion of Canada, except as otherwise
may be provided by law; (t) To do all acts and exercise all
powers and carry on all business incidental to the due carry-
ing out of the objects for which the company is incorporated,
and necessary to enable the company to profitably carry on
its undertaking; (u) To do all or any of the above things in
Canada or elsewhere, and as principals, agents or attorneys.
The operations of the company to be carried on throughout
the Dominion of Canada and elsewhere, by the name of
 Mexican Transportation Company,”., (Limited), with a
capital stock of one million dollars, divided into ten thousand
shares of one hundred dollars, and the chief place of business
of the said company to be at the City of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada,
this 18th day of February, 1909.

CHAS. MURPHY, Secretary of State.
Dated at Toronto this 22nd day of February, 1909.
BLAKE, LASH & CASSELS,
Solicitors for the Company.

— e
RECENT FIRES (LATER).

Tweed, Ont.—L. Kitcheson’s barn and cattle.
sured. .
Rouleau, Sask.—Conger & Company’s elevator and
wheat.
Strathroy,
insurance, $900.
Windsor, Ont.—Public school.
Fire started in furnace room.
Belleville, Ont.—J, Flint’s frame house.
fully insured. Cause, overheated stove.
Toronto.—]. Dinwoody’s cottage, Alcina Avenue, Wych-
wood. Damage, $500; insurance, $300.
St. Catharines, Ont.—James Balsalma’s fruit store, James
Street, stock and fixtures damaged, estimated $400 to $500.
—— - ——

Partly in-
Ont.—Schoolhouse burned. Value, $1,700;
Not seriously damaged.

Loss, $600;

ADDITIONAL INFORMATION CONCERNINGC FIRES

Lachine, Que.—Catholic School Board’s school for girls
slightly damaged by smoke; estimated damage on building
$60; insurance, $20,000, in Guardian Company,

Ottawa.—H. A. Brouse houses, 61 and 63 O’Connor St.;
estimated loss on furniture and clothing $200, no insurance—
on building $400.

Brockville, Ont.—E. R. Hardendorf, damage to stock
farm implements, etc., $150, to buildings $1,400. Insured
in Rimouski and Dominion Companies.

Berwick, N.S.—Building occupied by C. H. Beardsley
and J. R. Webster, owned by former, destroyed. Loss on
stock, $20,000; on building, $3,700; on pictures, $1,300; in-
sured in Anglo-American for $2,000; Ontario, $900; Sun,
$2,000; Nova Scotia, $6,000; and Caledonia, $2,000.

Kenora, Ont.—Horn & Taylor’s furniture and undertak-
ing stock, damage estimated at $3,500; insured in Atlag &
British American, Guardian, Norwich Union and Phoenix;
insurance recovered $2,004. C. Pope’s building, damage

estimated at $2,500. insured.

Cananoque, Ont.—W. G. Rogers’ Opera House, 2 stores,
lodge rooms. Estimated damage on stock, $8,600; on build-
ings, $23,000. Insured in Ontario Fire Insurance Company.
Norwich Union, Law Union & Crown, London Mutual, Inde-
pendent Cash Mutual. Total insurance, $10,500. T. Peter
& Company, no insurance. Lodge loss $800; insurance,
$400. Band loss, $1,100, no insurance. Clifford Sine’s drug
and stationery stock. Loss, $17,000; insurance, $10,000 in
Caledonia, Sovereign, Merchants, Standard and Sun.

——-_———

HORSES AND PLATE CLASS MEET.

Two frightened cab horses at Vancouver the other day
tried conclusions with the big plate glass window of G. H.
Cameron’s drug store. They charged into the window and
the heavy plate glass was shattered, the whole window falling
ou* from the edges almost as if it had been cut with a
diamond.

———————

Mr. L. F. Cross, who has been accountant in the Peter-
borough branch of the Bank of Commerce, will leave for
Sydney, Cape Breton, where he has been appointed manager
of the bank’s branch.
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COMPANIES WITH PROVINCIAL CHARTERS.

The provincial legislatures appear to realize their
responsibility regarding the incorporation of life and fire
insurance companies. It has been proved by experience
that the provincial regulations are none too drastic in
their relation of these enterprises. The case of the Globe
Fire Insurance Company, which obtained its charter in
Saskatchewan, is still fresh in memory. A company
may write business after payment of a nominal fee. At
the same time it is not under the eye of the Dominion
Department of Insurance, In the Alberta Legislature last
week a bill was introduced to incorporate a life insur-
ance company. In view of coming amendments to the
Dominion Insurance Act and of the fact that there is no
Provincial Act in Alberta governing life insurance com-
panies, respecting the inspection of books, etc., the time
was thought inopportune to consider charters for new
companies. It does not mean that the men behind the
proposed company are not sufficiently substantial to
impress the powers that be. It means that the Alberta
Legislature is one of the first to recognize that the prin-
ciple of provincial incorporation, as it relates to insurance
companies, needs considerable amendment. The con-
sideration of a charter for the life company in question
is, therefore, only deferred.

There is now sufficient risk in insurance spheres
without needlessly adding thereto by carelessness in the
matter of company incorporation, While perhaps the
Department of Insurance at Ottawa would be loath to
be responsible, were every company writing business in
Canada to report to Ottawa headquarters and were made
amenable to the Dominion insurance statutes, much
hazardous company promotion might be prevented. If
it is required to make these matters purely provincial,
the desirability of uniformity in the insurance Acts of the
various provinces is obvious. Matters as they stand are
not only unfair to legitimate companies, but they afford
loopholes for wrongdoing by men trading on the short-
comings of legislative machinery. .

——el Qe

LIFE INSURANCE IN CANADA,

Old Line, Fraternal and Assessment Companies Dis-
cussed by Mr. J. H. Brock at Winnipeg—
Coming Legislation.

Addresses, such as that delivered by Mr. J. H. Brock,
President of the Great West Life Insurance Company, at
Winnipeg last week, are most valuable in their educative
work. Mr. Brock spoke at length to the Canadian Club of
Winnipeg on the subject of life insurance. He traced the
history of insurance from the days of Pharaoh even, and
quoted figures showing the importance to which life insur-
ance has attained.

In Canada the ‘total life insurance in force was
$685,000,000, including industrial companies; and the assess-
ment companies had about $515,000,000, making a total of
$1,200,000,000 or about $1,000 per family. Last year twenty-
four Canadian companies wrote $61,838,766; eight British
«<companies wrote in this country $3,501,743; and eleven
American companies wrote in Canada $25,042,473, making a
total insurance written last year in Canada of 690,382,932.
“The same companies in the Dominion paid out during the
year to policyholders 814,753,532.

‘Mr. Brock outlined briefly the different plans of life in-
surance and exhaustively treated the various policies. He
‘then dealt at length with old line companies and assessment
insurance. The government required old line companies to
‘put up a reserve sufficient to guarantee that if for any reason
‘the company went out of business, another company might
take over all the policies and the reserve would enable the
.contracts to be carried out. Consequently an old line com-

pany could not fail unless there was thorough dishonesty
and continued carelessness on the part of the government
inspector whose inspection would show whether the company
had the money on hand or not. In the history of life in-
surance in Canada there never had been a failure of a Can-
adian life insurance company.

Pay the Lowest Possible Premium,

If assessment companies would charge a sufficient pre-
mium to enable them to put up a similar reserve they would
be equal perhaps to the other companies. But it seemed to
be human nature to desire to pay the lowest possible premium
and as a consequence the company that would promise in-
surance at the lowest rate would get the most business. He
regretted that this should be so in an intelligent business
community, but it was true not only of Winnipeg but
throughout the world. Consequently, assessment companies
always failed because a time came when they were com-
pelled to go to policyholders and say to them that in order
to carry out the contracts it was necessary to increase the
rates,

The result was that confidence was lost, the company
failed to get in new members and those who remained were
unable to meet the continually increasing payments. As to
the contention that such companies could be kept going by
new members continually coming in, this simply meant that
it could be kept going if it would be possible to induce
young members to come in and pay a great deal more for the
insurance than they should, and apply the surplus to reduce
the payments of old members who were thus enabled to get
insurance for less than they should. Such a state of affairs
could not continue. Prospective members after a time begin
to get on to the situation and refuse to come in.

Fraternal Societies and the Actuaries.

Mr. Brock did not desire to criticise fraternal societies
which wrote life insurance. These organizations were be-
ginning to-take timely advice from actuaries and to regulate
their rates accordingly. While they did this, they would be
all right.

The Government of Canada, he said, could borrow money
at 3 per cent., while the companies would have to pay 5 or 6
per cent. The way this would work out would be that the
government would be charging the community in general
with a portion of the cost of insurance in order to give it
to the people at a lower rate than the companies could afford
to charge. In addition to this, the government would pay
the officials out of the general funds of the country, instead
of charging it against the cost of insurance and this again
would result in giving the insurance to a portion of the
people at less than its real cost and making up the differ-
ence out of those who did not get the benefit of the in-
surance.

Covernment Competition in Insurance.

For the government to give insurance in this way would
bring them into competition with those who have to live out
of the expenses of the business and would thus work a great
injustice. The Government of Great Britain had been in the
insurance business for about sixty years. Every postmaster
in Great Britain was an insurance agent and must keep ap-
plication forms on hand, and yet in the whole period they
had not done as much business as an active company does
in a month. Government insurance in that respect was a
failure.

New Zealand was also in’ the business, but they handled
it just in the same way as any life insurance company and
they made it a success, because the people like a government
guarantee, but the Australian Mutual and Provident had
not given the same satisfaction. What it amounted to was
that where a portion of the expense was borne by the-people
in general a system of government insurance was unfair,
and where there was no portion so borne the system was un-
necessary and unsatisfactory, being at the best a waste of
the time of the government. :
Too Many Companies in Canada.

Government insurance was not necessary in order to pre-
vent monopoly. A deposit of $50,000 was required by the Do-
minion Government, but any company that could not get
that amount could go into the assessment busmes__s or could
get a provincial charter, where a smaller deposit was re-
quired. He called attention in this connection to the reso-
lution passed by the life insurance managers and actuaries
of the Canadian companies. . L e,

It pointed out that ¢ the multiplicity of new companies
in recent years is far beyond the requirement of the country.
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Recently a comparison was instituted of the number of life

offices in proportion to population. In the United States,
with a population of say seventy-five millions, there are 93,
or one for each 806,000 persons; in Great Britain, with a
population of say fifty-six millions, there are eighty-two, or
one for each 609,000; in Canada with a population of sa
six millions, there are no less than 22, or one for each
273,000. To put it another way, if we had the same pro-
portion of companies as the United States we would be but
7 or 10, respectively, instead of 24.” The number of com-
panies was in excess of the demand, but notwithstanding
this fact there are several applications for charters before the
Dominion Parliament at its present session.

Serious Abuse in Organizing Companies.

The result was that the formation of some of the recently
organized life companies has been attended with serious
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CANADA LIFE ASSURANCE COMPANY.

The yearly showing of a company which transacts about
one-fourth of the life assurance done by Canadian com-
panies, is sure to be anticipated with interest. The 1908
| record of the Canada Life Assurance Company well repays
interested perusal. The new policies issued again exceeded
$11,000,000 in amount and 5,000 in number; the Canadian
business exceeding that of 1907, the British being about the
|same, and that in the United States somewhat less, owing to
|restricted territory occupied, and also to the disturbed
| financial conditions in that country. Total business in force
1s now $120,629,000 under 56,937 policies, an increase of $3,-
129,000. The following forty years’ record is illuminative :—

abuse. Misrepresentations have been made in selling stock |

as to dividends paid by other life offices in the past in order |

to induce innocent people to purchase. Inordinate expenses

have been incurred, and large commissions paid for the sale |

of stock. i )
and a substantial portion of the premium retained by the
promoters. Agreements—most disadvantageous to share-

holders and policyholders—have been secured by promoters |

running many years into the future.

In order to remedy these and other abuses it had been
suggested to the government that the following provisions
should be added to section 78 of the Insurance Act:

Subject to the right of renewal of licenses granted pre-
viously to the passage of this act no license shall be granted
to any Canadian Life Assurance Company until satisfactory
evidence shall have been produced to the Minister that the
following conditions have been complied with, and further
no license to any Canadian company not at present licensed
by the Dominion Government shall be hereafter granted to
any company chartered by any provincial authority after
January 1st, 1009, unless the same conditions shall have been
complied with :—

Expenses Limited to Five Per Cent.

1. That the salaries, commissions, remuneration or ex-
pense of every description whatsoever paid or promised to

be paid for the procuring of subscriptious tor, or for the |

selling of such capital stock or guarantee fund, or of any
premium thereon, together with the charges for promotion

including the legal and parliamentary fees properly and usu,,

ally chargeable for obtaining such charters, have not ex-
ceeded and will not exceed five per centum of the paid-up
capital excluding premium therein.

2. That capital stock or a guarantee fund of not less
than $100,000 has been actually paid in by the subscribers
in cash.

(To be continued.)

— ea»> e

HAIL INSURANCE IN SASKATCHEWAN.

Hail insurance is still a live topic in the West. On the
closing day of the Saskatchewan Grain Growers’ Convention
at Weyburn, a resolution, duly carried, deplored the with-
drawal of Government hail insurance in Saskatchewan. The
opinion of the meéting was that there is a necessity of a
system of insurance being initiated by the Government. The
convention also thought that each municipal district should
be given power to vote itself a hail insurance district, with
power to make the necessary assessment and collections, the
distribution of the same to be administered by the Provincial
Government.

A suggestion was made that a tax be levied on all culti-
vated land in the Province, sufficient to insure all growing
crops at $5 per acre, the losses to be paid after the remain-
ing value of the hailed crop had been deducted from the above
remuneration, and that an independent commission be adopt-
ed to adjust the losses.

Another suggestion was that the Provincial Government
should adopt a universal hail insurance fund, somewhat
similar to the supplementary revenue by a levy on all lands
that had been taken up from the Government. Both these
suggestions were vetoed. Mr. Langley said that the Pro-
cincial Government has made arrangements for protecting
the grain growers for the present year. He thought the old
system had been indefensible as a business proposition, and
if carried on it would lead to catastrophe. When $170,000

~was received and that amount, and $120,000 in addition was

paid out it was a suicidal policy. He appealed to the dele-
gates to be reasonable and to give the Government’s new
scheme at least one year’s trial.

B e
The directors of the Calgary and Edmonton Land Com-

pany, Limited, have declared a first interim dividend for 1909
of 2s. per share, less income tax, payable on March 1st.

Stock has been sold at a considerable premium, |

|

Year. Income. Assets. Business in force.
1 1878 ... 8 608,482 $ 3,348,702 $ 18,603,975
1888 ... 1,601,370 8,054,004 43,975,251
: 1808 ... 3,005,208 20,038,817 75,234,240
‘ 1908 ... 5,336,042 36,713,115 120,620,360

‘ A fact that proves encouraging to those who take a just
economic view of life assurance is that no less than $3,400,-
000 of the total now in force has been added from time to
|time by this company to the face value of policies whose
| owners chose to so apply their profits earned. Total income
for the year reached $5,336,042, an increase of $355,602. Of
th1§ $3,746,541 arose from premiums and annuity payments
| 'vhile $1,580,501 was derived from interest and rents.

‘ Payments to policyholders and annuitants are again

large, larger than in the previous year :—81,348,361 was paid

for death claims, $317,153 for matured endowments, while
| $313,735 was disbursed in cash profits, surrender ‘values,
|etc. A decrease in the rate of mortality and a gratifying
; lessening in the ratio of expenses have combined to increase

the company’s surplus to $2,127,630. This increased surplus
| was doubtles; helped, besides, by the larger investments
| being made in ‘the three newer Western provinces, where
| larger rates of interest prevail.

After the liberal payments made to policyholders there
Iis still a very considerable increase in assets, effected partly
%by appreciation in market values and partly as a result of
| saving. The ledger assets stand now at $36,713,115, a gain
of $2,410,103 on the year. The steady progress of the Can-
ada Life indicates careful as well as enterprising manage-
ment. New business has to be looked for in these days—not
much is volunteered. And the representatives of this old
company are always looking keenly for business. They have
an advantage, however, in representing an institution which

[is in deserved high repute for experience, success and

liberality.

saysase ty
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A most successful meeting of the Toronto Life Under-
writers’ Association was held on Thursday evening at the
National Club, Toronto.

We Want Workers---

Real live men; men who know that this world is
no place for the lazy; who enjoy the zest of work
and appreciate real success.

The Prudential

has a place for men of this stamp. Compensation is adjusted
by merit and accomplishment.

Decide Now! Time is Money.
THE PRUDENTIAL INSURANCE COMPANY OF AMERICA.

Incorporated as a Stock Company by the State of New Jersey.
JOHN F.DRYDEN, Home Office,
WARK,

Write for Agency

President NE N.J.

WANTED

An experienced Fire Insurance Inspector
for the Proviace of Ontario. Apply

BOX No. 416, LonpoN, ONT-.
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__ceived an additional sum of $10,626 in the shape of surrender

1532 THE MONETARY TIMES

Volume 42.

ANNUAL MEETINGS AND STATEMENTS.

EQUITABLE LIFE INSURANCE SOCIETY.
The average gross rate of interest realized by the Equit- |
able Life Assurance Society of the United States, during |
1908, amounted to 4.45 per cent. as against 4.39 per cent. in
1907. In 1904 the percentage was 3.00. New insurance paid
for in 1907 in this company was $73,207,540, and in 1908
$01,262,101, an increase for the year of nearly 25 per cent.
The total expenses during the twelve months of 1908 were
80,758,447. This is a decrease in expenses of about
$100,000 from the figures of 1907. The dividends to policy-
holders are increasing rapidly. In 1907 they totalled
87,508,776 and in 1008 $8,011,015. It is estimated that the
dividends to policyholders in 1909 will approximate $10,000,-
000. The total surplus of the company last year was |
$81,267,466. The total assets are valued at the enormous
sum of $472,330,508. This is an appreciation over 1907 of
about $20,000,000. The stocks held are figured at market
quotations of December 3ist, and the bonds at amortized
values. The total amount paid to policyholders during the
year by the Equitable was nearly $48,000,000, while death
benefits were more than $20,000,000. Ninety-seven per cent.
of all death claims in America were paid within one day
after proof of death was received.

——— e

SUN LIFE INSURANCE COMPANY.

The amount of assurances issued and paid for in cash
during 1008 by the Sun Life was $10,783,671, an increase of
almost $2,000,000 over 1907. Cash intome from premiums, |
interest, rents, etc., amounted to $6,040,601, an increase of
$700,313. The amount of surplus distributed to policy-
holders during the year was $361,471, and the total surplus
over all liabilities and capital amounts to $2,506,303, an in-
crease of $540,4190. The surplus by Government standard
amounts to 84,118,40r. The company paid in 1908 in death
claims, matured endowments and other payments to policy-
holders, a total of $2,026,267, and the total payments to

policyholders since organization amount to 820,418,083, As-
sets as at December 21, 1908, amounted to $20,238,525, an
increase of $2,740,030 over 1907, while the general balance
sheet shows the total life assurances in force December 31,
1008, at $119,517,740.

The annual report of the company for the year ended
December 31, 1908, exhibits the above figures. The annual
meeting will be held next month,

e -

CANADA ACCIDENT COMPANY.

The net premium income of the Canada Accident Com-
pany, which is owned and controlled by the Commercial
Union Insurance Company, Ltd., amounted to $63,503. This
was shown in the report presented to the shareholders at
the company’s 215t annual meeting at Montreal last week.
Compared with 1907, the net premium income shows an in-
crease of $5,635. :

Claims paid and outstanding for the year total $27,121,
the loss ratio being 42.68 per cent. At the credit of profit
and loss there stood a balance of $15,212, after making pro-
vision for outstanding claims and all other contingencies.
The surplus of assets over liabilities—after placing aside
855,562 for unearned premium reserve——amounts to $71,220.
The assets of the company, which in 1897 were $83,470, in-
creased in 1003 to $110,370, and in 1908 to $177,075; but
that the liabilities, including capital stock, which in 1897
were $44,183, increased in 1908 to only $52,202. The rein-
surance reserve which was $21,120 in 1897 increased in 1903
to $34,417 and in 1908 to $53,563; and the net surplus—after
deducting all Kabilities, reinsurance reserve and capital
stock—was in 1807 $17,377, in 1003 $30,200, and in 1908
$71,220.

——————

CONTINENTAL LIFE INSURANCE COMPANY.

A full statement of this company’s position is set forth
in the report and balance sheet for 1008. The year’s trans-
actions show an increase over those of 1907, the amount of
policies issued and revived having been $1,231,583 and their
number o81; while the total insurance in force has been
brought up to $5,487,607. Net premium receipts were
$170,016 and receipts from interest and rents 834,615 making
the income $213,633 from these two sources. ;

Death claims were below the expectation, their amount
being $10,000 under nineteen policies. Policyholders re-

A REMARKABLE
RECORD

The Manufacturers Life Insurance Com-
pany on the 31st of December, 1908 (in its
22nd year) had Insurances in force amounting to

$54,286,240.00

During 1908 ‘the applications (for new
Insurances) received were $10,011,253, the
largest amount in the history of the Company.

On these applications policies were issued
for $8,690,944.

Such results prove the popﬁlarity of

The
Manufacturers
Life Insurance Co.

Head Office :- Toronto, Canada. 3

values, dividends, and matured endowments. The com-
pany’s assets are now swelled to $836,586 and its reserves to
$624,153, figures which contrast very creditably with the
$250,430 and $128,831 respectively of the year 19o2. And
its surplus on policyholders’ account is increased to $200,752.

The assets consist, to the extent of $757,000 of first
mortgages, bonds and debentures, policy loans, cash and
real estate: and there is about $80,000 more in the shape of
agents’ balances, outstanding or deferred premiums, etc.
It is much to the credit of the Continental, as showing a
proper regard for economy, that a still further reduction has
been effected in its ratio of expenses: to premium income,
There are other indications which point a thorough-going
and improving business.

el A

COLONIAL FIRE COMPANY.

A decided increase in both gross and net premiums over
the preceding year is shown by this company in 1908. And
the result of the year is a loss ratio of 55.8 in 1908 as against
40.13 in 1907—losses unadjusted included in both cases.
That the company’s business grows remarkably is shown by
the exhibit of three vears’ business, thus :—1906 premium in-
come, $25,844; 1007 premium income, $46,005; 1008
premium income, $03,005. And the statement of assets and
liabilities shows a balance of $16,373 to credit over capital
stock paid, after allowing $35,000 for re-insurance reserve.
The Colonial continues to declare that it conducts its busi-
ness independent of any combine. And the patronage it re-
ceives indicates that its methods are receiving commendation.

P e i E—

INDUSTRIAL INSURANCE NOTES.

—_—

Mr. George W. Perkins has accepted the chairmanship
of a commission being organized by the U.S. National Civic
Federation to make a thorough study of industrial insurance.
This industrial insurance commission will collect data and
promote such legislation as may be deemed necessary. The
commission will be composed of experts who have investigat-
ed foreign plans, employers especially interested in securing
benefits for their employees, wage earners and public-spirited
citizens. .. [ . npuiderng - rasianm RiLk pacs i :
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RUGS FOR OFFIGE USE

'E make a specialty of strong
durable rugs, suited for use
in offices and other rooms

where the wear is hard and con-
stant,

Just now we are offering ex-
traordinary values in Oriental Rugs
and Remnant Rugs. The Ilatter
1 being made of ends of our fastest
selling designs in Brussels, Wilton
and Axminster Carpets.

There is almost endless variety
in size and design. If you reside
away from Toronto, write us
for quotations.

John Kay Company

LIMITED

36 and 38 King Street, West
TORONTO

At the end of 1908 the Metropolitan Life Insurance Com-

| pany of New York, one of the four companies now writing

industrial insurance in Canada, had a total amount of out-
standing policies of $1,861,800,803. An average of 6,343 new
policies were issued daily during the year. The com-

pany owns nearly one hundred million dollars’ worth
of United States bonds, city bonds, and railroad bonds and

| stocks; more than ninety millions of bonds and mortgages;

more than twenty-two millions of real estate and much other
tangible property, all held as assets available for the pay-
ment of its obligations. Nearly ten million policies are car-
ried by individuals in the Metropolitan Life.

The Prudential Life of Newark, N.J., has almost com-
pleted its organization for Canada. There are still openings
for agents.

The friendly competitions between the various agents of
the Union Life Insurance Company for the writing of the
largest amount of business during a period of three months
are being followed with a zest by the agents concerned.

>

LIFE, ACCIDENT, AND CASUALTY NOTES.

I’l‘ho Royal Victoria Life Insurance Company has been
registered in Saskatchewan.
* O* * *
Mr. B. P. Flannery has been appointed supervisor for
Nova Scotia of the Sun Life of Canada. Mr. Flannery was
for some years with the New York Life Company’s staff in

| that province, and latterly with the Royal Victoria Life Com-
| pany.

%08 .9 . 8

The Provincial Mutual Benefit Society, of Montreal, will

| apply to the Quebec Legislature to be constituted a joint

stock company with a capital of $1,000,000, and to have its

| name changed to the Provincial Life Insurance Company.

—-——

WINNIPEG'S NEW FIRE SCHEDULE.

The new insurance schedule for the high pressure dis-
trict in Winnipeg has been made public and means a reduc-
tion in rates. More than five thousand individual surveys

| have been made, including every building in the high pres-

sure area. The schedule is the same as that adopted by the

| Canadian Fire Underwriters’ Association. Brandon is now

the only «city in Manitoba rated on the British Columbia

| standard, and that city is expected soon to come into line.
| As is known, the rate is based upon a standard building.

Mr. W. H. Birch, Secretary of the Manitoba and North West
Fire Underwriters’ Association, in an interview, explained

[ this. “‘Its walls are of brick or stone, 12 inches thick, increas-

ing 4 inches in thickness for each story, and providing beam

| ledges, so that all the floors cannot be precipitated to the

cellar. Its roof is incombustible, and coped. The girders are
anchored. The frame is supported by iron columns protect-

| ed by brick, terra cotta, or plaster or wire lathing. The

ground floor space is 2,500 square feet or less. The height

| is 40 feet or less, containing three stories or less, the cornices

being incombustible. There must be no vertical openings.
The stairways, elevator shafts, or light shafts being cut off

| by walls, metallic roofing is used. Skylights must be of wire

glass, or glass over wire nettng, set in metal frames. Win-
dows or doors exposed by being within 100 feet of another

| building are protected by tin doors or shutters, or wire glass

| in metal frame, and must open from the outside or have

water-curtain. Flues are lined with fire-brick, walls not less
than eight inches thick, with a throat capacity of not less

| than 96 square inches if steam boilers are in the building.

All floor timbers must be trimmed to four inches from the
flues. Lighting is by gas with rigid fixtures, wood or other
combustible finish being prohibited.”’

—_—e@wo———
L]
Mr. C. A. Giroux, assistant general manager of Banque
of Hochelaga, died at Montreal this week.

The Alberta Government will guarantee the bonds of the
C.N.R. and the G.T.P. and other branch lines, totalling 1,681
miles, to the extent of $27,433,000.

INSURANCE

A business gentleman with considerable financial experience
inWestern Canada, contemplates establishing an Insurance Agency
and seeks the Toronto representation of any Western Companies
that intend exploiting Ontario. Correspondence strictly confiden-
tia. BOX 15, MONETARY TIMES.
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Twenty men with $10,000 each, or
one man with $200,000, can make
a land-deal now that will net at
least 50°. clean profit before 1912

The Company named below has for sale forty thousand
acres of excellent land, carefully selected by a practical

expert, and variously suitable for fruit growing, general

¥ your fands are farming, stock-raising, etc,, in the valleys of the Col-

not at the mo- umbia and Kootenay Rivers, and along the line of the

ment available,
it will pay you to G.T.P. Railway in B.C. This land is offered for quick
request Mr. Gibson

to plice your name sale, in blocks of two thousand acres as a minimum.

“Snect ) . W

‘I,n ' our X pecial I'he price asked for it is very low, measured by current
ntormation

list for future sug prices for adjoining land identical in merit, which is selling
gestions about un ) -
b i o] HEawnsbisiand freely for three and four times our figure. As an invest-

C tunities, We .
METLNT < 2o ment for a syndicate, a group of moneyed men, or an
have several large

deals, pending in individual, this land promises a practically certain increase
varions parts of the :
world, worth any of fully fifty per cent. in value within the next three years;

investor's while. - S5 !
B R aoiit 5l b and this can be proved to you fully. The proposition will

port upon land stand most rigid scrutiny ; every facility will be granted
values in any part
of the globe; and any prospective buyer to investigate and compare

we will administer )
land enterprises values on the ground, at the Company’s expense ; and

anywhere.

the best financial and personal references will be cited

upon enquiry addressed to our Toronto representative.
Naturally, such enquiry must be made immediately, for

this deal is to be completed quickly.

The Farmstead Land Company

of British Columbia

Represented by -

R. LOUIS GIBSON,: TORONT

88 Wellington Street West
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OTTO ZENGEL

The noted Chauffeur who drives the Pennsylvania Car in the
Vanderbilt Cup Races, says: *¢ | always use American Oil. There
Is none better, | owe much of the good time | have made
In races to the perfect lubricating qu lities of the American
0il Company’s SPARROW BRAND.”®

THE BEST BY TEST

Write for Specifications of the various Grades to

The American 0il & Disinfectant Co.,
262 PEARL ST. NEW YORK CITY

SOME RECENT FIRES.

The following particulars are gathered from
first Press reports of conflagrations. Upon these are
instituted further inquiries, which appear under head-
ing ‘‘Additional Information.”

Plessisville, Que.—Hotel Jauvin destroyed. Loss, $10,-
000.
Hoyt, N.B.—House of T. S. Greatorex, and Taylor’s
grist-mill destroyed.

Lumsden, Sask.—Maple Leaf Hotel destroyed.
$15,000, insurance $8,000.

Cobourg, Ont.—Frank Howard’s barns and stables, and |

live stock, partially insured.

st. Croix, Que.—C. Auger’s saw mills destroyed. Loss, |

$10,000, covered by insurance.

Brandon, Man.—Cristal Block, Rosser Street; damage
by water estimated at $8oo0 to $g00.

North Bay, Ont.—Thomas Johnston’s farmhouse de-
stroyed. Fire originated from furnace in cellar.

High River, Alta.—Laundry in rear of St. George Hotel.
Caused by drying linen catching fire from hot stove.

Sydney, C.B.—County jail, damage chiefly water, esti-
mated at $200. Caused by chimney being too small.

Fort Osborne.—Barracks building used as storehouse.
Uniforms, etc., damaged, $3,000; damage to building, $500.

Markham, Ont.—O. Henningway’s farm house, Conces-
sion 5, destroyed with contents. Loss, $2,000, no insurance.

St. Thomas, Ont.—Pere Marquette coal chutes, ma-
chinery, and quantity of coal destroyed. Loss estimated at
$0,000.

Westdn, Ont.—G. Robinson’s dwelling and hardware |
store, building and stock damaged. Caused by overheated |
chimney.

Moose Jaw, Sask.—i1583 Hochelaga Street
occupied by George Orr destroyed.
in stove.

East, house
Supposed cause by fire

Kingsville, Ont.—Oddfellows and Masons’ building, Main |

Street West, and Quick’s grocery store; damage to fittings
and furniture and to stock in grocery store.

Brockville, Ont.—Wm. Watts’ residence, formerly known

as British Hotel, at Easton’s Corners, destroyed. Insurance
amounts to $2,000. Fire broke out in attic.
Aimonte, Ont.—Wylie Milling Company’s roller flour

mill completely gutted and heavy machinery lost.
partially covered. Fire originated in upper floor.
Richibucto, N.B.—]. D. Irving’s store, Damien Gallant’s
residence, and Legere’s tinshop destroyed. Mr. Irving’s loss,
including stock, estimated, $40,000. Insurance, $9,000.
London, Ont.—Grand Trunk coal chutes and number of
cars partially burned. Irven Harris’ farm house and con-

Heavy loss,

tents, Concession 9, destroyed. Supposed cause, defective
chimney.
Toronto.

J. M. Faircloth’s warehouse, 64-66 Richmond
Street East, stock of paints destroyed, damage to plate and
art glass, and building, $5,000, covered by insurance. Cause
presumed defective wiring.

Bathurst, N.B.—Lounsbury Company’s farm implements
premises, S. Hodengraber’s store, and J. H. McLeomeny’s
store, practically destroyed. Loss fairly covered, is estimated
at $20,000; Lounsbury Company’s, $12,000. Origin presum-
ed, stove.

Lachine, Que.—Block corner of St. Joseph Street and |

Sixth Avenue. T. B. Martin building, insurance, Commercial
Union $10,000; loss on fixtures about $500, Commercial
Union $1,000. M. Lewis, drugs, Commercial Union, $2,000.
Loss, nearly total.

Estevan, Sask.—T. McLelland’s Kelly Hotel destroyed ;
loss, $30,000; insurance, $15,000. A. Kelly’s dry goods and
grocery store destroyed; loss, $20,000; insurance, $8,000.
Mrs. Scott’s dwelling destroyed; loss, $4,000; partial insur-
ance.

Ottawa.—Blythe’s dry goods store, 154 Barnk Street.
Stock destroyed, bottom part of structure gutted. Loss on
stock, $25,000, partially insured. Loss on Mr. A. Robertson’s

building $3,000, covered by insurance. Fire started around | McKinnon.

Loss |

| AUTOMOBILES

Packard Motor Cars are recognized as products
of the highest quality, made in the largest and
best equipped automobile factory in the world
and from the finest material obtainable, most of
which we import from abroad.

Packard Motor
Car Company

DETROIT

Canadian Selling Agents:

THE DOMINION AUTOMOBILE
C0., Limited
145 Bay St. - TORONTO

furnace in basement Ottawa Auction Company’s. rooms,
| 125 Bank Street; damage to stock about $200, covered by in-
surance. Presumed started around furnace.

—_————————

ALLEGCED INCENDIARY.

A remarkable story was told this week before Chief
Justice Sir William Mulock at Simcoe. There Archibald W.
| Malone, formerly chief of police at Simcoe, was charged with
| having attempted the murder of his assistant constable,
| William Wilkins, on December 1st, 1908. Crown Prosecutor
Blackstock on Monday set before the jury the story in which
| the then chief of police was alleged to have been a robber-incen-
| diary. Malone was to be tried on five charges, two for arson
| upon the property of J. McBride, and upon the property of
| S. N. Sovereen. Mr. Blackstock stated that the first criminal
ioﬁence was setting fire to Madden Brothers’ store on June
14th. In September Sovereen’s barn was burned, and on
November 22nd McBride’s barn met with the same fate. On
| November 27th Scarlet’s store was robbed and burned. The
| prisoner was sentenced on Wednesday to imprisonment for
life on the charge of attempted murder. The arson charges
therefore, will probably never be heard.

—ea»o—————

INTERNATIONAL PORTLAND CEMENT COMPANY.

Net profits of $217,227 are shown in the financial state-
ment of the International Portland Cement Company, Ltd.,
for the year ended November 30, 1908. The annual meeting
of the company was held at Ottawa last week. It was an-

nounced then that the orders for ‘1909 delivery, taken up to
| and including February 15, shows an increase of over 23%
per cent. above the corresponding period of the best previous
year. Besides two 5 per cent. dividends paid during the
past year, the company carried to the credit of profit
and loss account $68,227. The earnings were at the rate of
about 18 per cent. on the outstanding capital. The board
| of directors was re-elected, and is as follows: Sir Sandford
‘IFleming, K.C.M.G., president; J. S. Irvin, managing di-
| rector; A. F. MacLaren, M.P., Dr. Jamieson, and D. P:.




1536 THE MOVETARY TIMES Volume 42.

STOCKS AND BONDS—New York,

anhn\nd Remt A | Annual Interest TORONTO MONT
S I OCKS \n thousands | |__or Dividend a i
A I s A 3§ | Payabte Price | Price | Price stae“j: Price | Price | Price lwe*
AND 22 ir:\:‘i Rest (23 BANKS - § | Numbers| gt 37, | Feb. 18, |Feb. %, |End’a| Feb. 27, Fg&ls. Feb. 25,/End’a
E : I I : [ E - ‘ & A | Months '08 ‘09 '09 Feb25 08 09 Feb25
; c’w 4’m z'sac :aBmthmh Am.. _5 7 430 ] B A i Y Gy }50 i..-};!?i 148 o 150 f..... 2
10'000| 10,000| 6.000| 50| Commerc ver| 8| 8136912164 160 |.... 174 |.... 174 3164 162 174} 174 174} 174 |.. .0 2°
BOUGHT AND SOLD 8.063) 5.983) 4.981] 50| DOmIDIOD. v\ .. 12/12(14710
8000/ 8,000/ 2,000 100 Eastern Townships.. § | 8 {14710..
2,500/ 2500, €@,500 100|Hamilton .......... 10 10 18 69
2,600, 2,500/ 2,150 § Hochchn sasvagers] -8l S &Y
1,010 987|297 100/ Home Bk. (a)....... 6| 612
5,000, 5,000, 5,000 100/ Imperial ........... 10 1112581
6,000 6,000( 4,000| j00|Merchants Bank....| 8| 8 (369 12.
1,000{ 1,000| 1,000 100 Metropolitan Bnnk $ 8! 410
4,600 8,600| 13&” 100 5 lloul... 10 §g ‘; az
14,400 14,400 100! Montrea 10 |
Toronto ltooll luohnn'o I.H'} ngl‘ % m 13‘0) Smo;.u s 7 ‘; g? :?
740! 40 1 ew Brunsw 2|1
TO RONTO 2,207 2,201/ 00‘ 00| Northern Crown (u’ ® | B leovescsel Moa abus
Eo 30 80/ oolNem Scodn. .1 1y 121745
8,000 3,000 | 3 BRWE ok v 6 5vhaline 10 | 2
8 Copthall Buliding 1,000] 1,000] 300|100 Provincial Bank (u)| 6| 5 (147 10
LONDON, E.C. - ENG. 2,600 2,600 1.200 100(Quebec ............ 7| 7186912
8,900/ 3,900 4.600| 100| Royal Bank ........ 93 10 |1 4710
200 200/ 562/ 100{8t Stephens (w) ....| 5| b ' 8 9
1,662 1,662 1862 BO(Seandard .. ... .ooe 12/121258 11
w66, 813  183) 100|Seerling (@) ........] 5| B [25811
4,000/ 4,000/ 4.500| 100|Toronto ... | 10]10(3691]12
4,867 4,358 4,000 100/ Traders. .. .. o 71 71147100
TO YIELD 51/ a.'xﬂ‘ 8,201 1.800| 100(Uynfon Bank........| 7| 786912
A/-- 1500 1,600 1,200 50| Unjon Bk of Hal.(u) 8| 8 (258 11.
635 501 ®ill 100/ United Erapire Bl.:|....| 4 |.......
Great Northern ‘; ' | comPANIES | |
l | | [Trast f
First Fours 1,000/ ,_m“ 800! 100 Nat Trast Co., Ltd..| 7 | g.h 4 7 10/150 .- 168 170 8 Bl s s &
Guaranteed by the LM’ l.ooo: 100/ Tor Gen Trusts Cor | 7} | 17 foeee oee AT A s TR el IR (RN e 1 PR A ook
| | | Loan gl
Canadian Northern | . ‘ ‘
630/ 60| B9 50 Agric. Sav & Loan| 6 6| 1 7 |..
Railway 6,000 6,000 390 10/Can. Per. Mtge. Cor| 7 | 8| 1 7 |..
tem| 1o st e Nt 4T
2, 1,600 % Cen, Can. L. v.| 8/ | s
Full Particulars upon Request 2,608 2430 «:eal 10/Col. Invest. & Loan| 6| 6| 1 7 |..
1,000, 984 100) 50|Dom Sav. & Inv. Sc| 4 ‘\ 17
1.600{ 1,100, 580| 100 Ham Prov. & L.Sc| 6| 6| 1 7
——— 8,600( 1,900 1695/ 50 Huron Erie L. & S.| 9| 9| 17
89 ¢ 66! 100/ Imp. L. & 1.Co. Ltd| 5| 8| 1 7
w G h B 700| 7 850| 100 Landed B. & Loan..| 6| 6| 1 7
raham Browne & Co. 706| 7| 44| 80|Lon L.Co.ofCan..| 6| 6| 1 7
vl g Bha L 8
| | s ont, n tge 741
Dealers In Bonds 2,000 1,200 720, §0/Ont. L. & Deb. Lon o} 6l 17
728 738| “5" 50| Toronto Mortgage .. /5344 6| 1 7
1,0000 1,000, 90| 100/ Toronte Savings ....| 6 614710
MONTREAL $78) 873 95| 40| Real Estate Loan ..[54§ 04 1 7
i | imsurance | | :
1,400/ 1,400| *+++ 26(British Am. Assur..| 6| 6| 1 7 [.... ... SPPPRCTET! CEPESRT PPPRUss EEPURETIE) SRTTICEER
Cable Address Telephone s 2,500] 2,500] v oo | 20|Western Assurance. ¢ | 6 | 17 [iees sonc]rnee ovoofosne soaoliiiii fonne conibonnn conefeais vanadiiiios
Aquitania, Toronto. M. 1433, | : |
ALL | Transportation !
Cob 146016/ 142680 | *** | 100 L.. Pacific Rallway| 6 641 410 [144 143 |.... 172}/168} ....| 450|144 1423|1784 1724|160% 16} 1260
................. | 100|N R s AT
obalt StocKs 12,600/ 12, 1481 | 100 I.Mvo“ Ynived Rly .
Bought, Rold and Exchanged 12,000/ 12, cooo L 100/Dulgth 8.8 & A. . .
10,000( 10,000+ * 52 100 otd.|. .. leese

Ralph Pielsticker | ' .':?*E;r;:’;"f"{‘;: Him S co.
2 Co. ) ke Tr

Litiogls Tguﬁé«l

ndon . wWa

Member of the Toronto Tram :
rd Stock and Mining

Mex. Tram, ........
Min, St. P. & S.8.M
00

Mont Street Rallway
Represented on the N.Y, Niagara,St. C. & Tor|....|
::xu P;‘uv tion | 8§
gAmﬁaludE.glid\Clinh 1% | North Oh o Tr “'l....‘ i
ed ...|Quebec Railway. .. % 484/ 4 "ﬁ usi 7
182 24| 100 Rich & Ont . s .| 65 63 793 78% 774 9238
Sulte 1101-2 Traders Bank a:,ooo ,:;:.‘,’., P 100 g.lo:: Jl:nl ; lg:g lgg 93 ol:gb '%i 123 sl e %
- 9,100, 9, . 1 o Paulo ... . 7 £
TORONTO CANADA 800 9% ...... 100{St. John Rly. ...... 6 6| 6 12 VB ek fagin vl i s fea ko siwias <e+ 100 |.... 100
668| 568/...... 'Wi',,':"';,‘:,c-"" )3 B ) R ool ti2'|ne” naje 114 e A B Saal i il R
N R 12,000{ 12,000] ... . .. 100/ Toledo Railw « 1% R SR e U oS o e [Re e e
32 . %.000| ‘8000 " 3. '°°¥n'"'cﬁ'§‘$"{.:' ol 6 zjunoxoo LN dianiag i 96k 901200 120 119 118! 756
< " B 8,000 2,600/ ...... # y pret.l 6| 611 471%0.... .... PR
Fad 2 | 21.000| 20.000| 1.01{ i00(Twin City R'y. ‘com| 8| 5 |........ §ii ‘a0’ weh 1oollioii ioa| sl 6id 4 [106 1004|ioé 1084 88d
YT T | & 800 B00|.. ... 100|West India Elect. ..|....| 1 |.....ooofioes conf vun cone] coe coiifoiianifionn wonaliene 68 [..o. ...
2 g8 | |E | 4500 4,000, 86| 100(Winnipeg Elect ....| 8’| 10 |1'4 7 101374 13¢4{170 168 |170 167 | 822|.... .... AN T L e 12
© Eeg | ¢ | |Tel., Lignt, !
§ @ l . | Telegr., Power .‘
7] > % | 12,500/ 12,500 4,116/ 100|Bell Teiephone .... 144 142 125 121 |.... 1433144 1483 33
. l g 2,250, 2,250 978{ 50 Consumers Gas 206 ... :
a £28 1,000 1.000{...... 50/ Dom Telegr ......
E 4 | £ ,000] 50.000( -+ . . . 100 Mackay, common
“ | 50,000| 50,0001 . ... .. 100 eferred
~ Troitoeos g‘“ ..... 6,000 ...t vves|Mex. K. L. Co., Ltd
8 ' P LR # | 15,600 13,600(.... .. 100(Mex;, L. &
L] : o |8g| 20000 2000...... | 40|Mont. Teleg
= - Priied | g F| 17,0000 17:000]. ... 100(Mont. L H & P
. z G ig8% 0 |BE| 600l 6800f...... 100{Shaw,W &P ......
= '§ S&Eg |28 8000 2066  800( J0O| For. Klec Light....
- = L8 HEBE | Industrial
e Rixsige £ 635 635 100 &
z © ea EEE | | o o] loo® G Packen {F -
Z 8308232 I8 | iaeelgmaalieers 100/B. Can. Asbestos. . ...
- = 3 . . .
anjep g g |8 1,788
B | “na [»8288833 (% | 600
& i b 2 Flaion e
RN
K| o “ |2 s g :
G e ' = pref
dg g ,§§_ g _§§_ | czl oataf.... 100[§Crow's Nost Pass .
s |




February 27, 1909.

THE MONETARY TIMES

Montreal, Toronto and Wlnnlpeg
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INVESTMENTS

A.

E. AMES @ COMPANY,
EAST KING STREET

TORONTO

Limited

STOCKS

R. R. STOCKS

Atch. Top. & Santa Fe. ..
Baltimore & Ohio........
Bklyn Rapid Transit ....
Canadian Pacific.........
Canadian Southern
Ches. & Ohio
Chicago Great Western ...
Chicago Milw. & St. P....
Chicago & N.W 2t
Colorado Sou......

Del, & Hudson

o i snses osman ess b0
First Pfd.....
Second Pfd.
Gt. Northern Pfd...
Ills. Cen
Int.-Metro. .
Kan. City So
L’ville & Nas
Mexico Central
Minp. St P. &,

Erie R

o

New York Cent

Reading ..

Rock Island.
Sou. Pacific.
Sou. Ry....
‘T'win City .
Union Pacific
Wabash R. R Pfd

INDUSTRIALS

American Car Foundry....
i bt

Amal. Copper...
American Cotton
American Ice Secs.. .
American Locomotive

Pfd.
American Smelting .....
= o
American Steel Foundry .

y Pfd
American Sugar..........
American Woolen
Anaconda Copr..
Cent. Leather.
Colo. Fuel & Iron
Cons. Gas N. Y
Corn Products ....
Distillers
Int’l. Paper
Mackay Companies.

Nat’l Lead...... 5 a0 ale s
Pacific Mail. .

Peo. Gas
Pressed Steel Car ..
Ry. Steel Springs..
Rep. Iron & Stecl.P. ......
Sloss- She( .............. s
U.S Cast IP.....

¢ L AR R
U S Steel Bonds .........
Westinghouse
Western Union

t Ex. Rights

* Ex, Div.

‘Closinz

J. R. Heintz & Co.

STABLISHED 1879
MEMBERS CONSOLIDATED STOCK

EXCHANGE OF NEW YORK

BONDS

Direct Private Wires to New York

New York Stock Quotations

Yesterday’s opening and closing com=
pared with closing of a week ago.

Open’g| Closing

eb.19 | Feb. 26| Feb. 26
102 1013 102
108§ 106 106
71 71 71
172 169 171
661 €4 65
72 6 6
145 142} 143
1754

Dul. S.S. & Atlantic .....|.....

TORONTO BRANCH

TRADERS BANK BLDG.
R. B. HOLDEN, MCR.

J. B, Heintz & Co.
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ﬁ
Black Watch

BlacK Plug

The Chewing Tobacco
of Quality

> ¢ -
‘ ‘l‘.’;l’

HANDLED BY ALL THE
WHOLESALE TRADE

Stock and bondholders of the Dominion Copper Com
pany held a meeting at the hotel GrenoBble, New York, to
organize for opposition to the proposed reorganization pl.\n,
which contemplates the sale of the property at auction.
About 300,000 of the company’s outstanding 500,000 shares of
stock and $150,000 of bonds were represented, which is more
than a controlling interest in the Co. B. W. Lincoln, a large
bondholder who has been actively opposing the reorganization
plan, was elected chairman. A commitee was appointed to
draw up a new plan of reorganization to be submitted to
bondholders and stockholders, and telegrams were sent to the
National Trust Company of Toronto, to the receiver of the
company, and to Supreme Court Justice Clement at Van-
couver, to give formal notification that at the coming fore-
closure sale the bond and stockholders proposed to bid for
the property.

Meaford, Ont.

Has Splendid Facilities to offer
Manufacturers. We want more in-
dustries,

For further particulars, write

C. T.SUTHERLAND,
Sec. Board of Trade.

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

Underwood

q The inserting of names and
addresses in fac simile typewritten
letters is ordinarily slow and ted-
ious work. The Underwood type-
writer has a special device by
which it can be done at twice the
usual speed.

United Typewriter Company,

Adelaide Street East,
TORONIO

—
TORONTO PAPER MFG. CO. LTD.
MILLS AT CORNWALL, ONT
We' manufacture PAPER High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRI

wxITRE AWD corommn WRITINGS, BONDS, LEDGERS

™, ¥, & .8, ¢ BOOK, LITHO ENVELOPE aw» COVERS
Madein Camada 1 H . For Sale by all Wholesalers

STOCKS AND BONDS TABLE—NOTES.

(1) listed. (u) unlisted.

*The Northern Bank’s last paid dividend was 5 per cent.; the Crown
Bank's was 4 per cent. The two banks amalgamated, 1908.

tAll the preferred stock of the Canada North-West Land Company
has been retired and the common stock has been paid off down to $5 per
share par value, reducing the common capital to $294,073.75.

ttDominion Iron & Steel Co.—The amount outstanding in the case of
first mortgage bonds is $7,492,000 out of the original issue of $8,000,000.
The second bonds originally amounted to $2,500,000, but have been reduced
to $1,750,000,

§Crow’s Nest Pass Co.—By the bonus issue of July 1sth, 1908, 6 per
cent. on present total capitalization is equal to 10 per cent. on former
capitalization.

Prices on Canadian Exchanges are compared for convenience with
those of a year ago.

British Columbia Mining Stocks (close Thursday) furnished by Robert
Meredith and Company, 45 St. Francois Xavier Street, Montreal

Quotations of Cobalt Mining Stocks are those of Standard Stock and
Mining Exchange.

All companies named in the above list will favor the Monetary Times
by sending copies of all circulars issued to their sharcholders, and by
notifying us of any errors in the above tables.

Montreal prices (close Thursday) furnished by Burnett & Co., 12 St.
Sacrament $t., Montreal,

WATEROUS CRANE NECK
STEAM FIRE ENGINE

Built in Five Sizes

Ranging in Capacity from 400 to 1200
Gallons per Minute.

When desired the larger sizes are equipped
with rubber tirad wheels.

The Waterous Engine Works Go,,

Limited
BRANTFORD, CANADA

H. CAMERON & CO.,

Selling Agents, Toronto

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight

days, and is a delightful cruise from the start to the finish.
Through tickets from Toronto and all points on the rail-

ways are sold by 3 :
R. M. MELVILLE,

Corner Adelaide and Toronto Streets.
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MANITOBA HAS SURPLUS.
s THE |
Saskatchewan Grain Growers Meet—Voting Power of MON‘,\QF}\CH LIFE g%?l%n
Corporations—The Wheat Markets. | GOOD CO MPANY WINNIPEG
Monetary Times Office, r.“-"',‘i:i"‘;;:‘ -?_ T.T. GORDgNkr\;,;lfi‘i;;‘ RELIABLE
Winnipeg, February 231rd. ll“nd Vki:o-ProQ. - E. L. TAYLOR Aggm B.ul"d
The first budget speech of the Hon. Hugh Armstrong. ansgiog Director - J. W. W. STEWART
Provincial Treasurer of Manitoba, was presented last week to
the Legislature, in session, and shows that for last year the Anitte
u

province has a surplus of $350,785, and a total surplus for the
years 1000-1908 or $2,382,087.  The total receipts for 1908
were $2,801,582, and the total expenditure, $2,534,703.94. A
year ago a subscriber could speax to only 14,000 other sub-
scribers, the number now stood at 20,000. The amount stand-
ing in the treasury on December 31st, 1908, to the credit of
telephones and available for expenditure on capital account
was $264,763.

Mr. Armstrong presented the financial situation of the
province in an able manner and spoke of the complete restora-
tion of business prosperity that has come about in the pro-
vince, and in the West generally during the past year.
Further, he said, thanks to the bountiful harvest which was
garnered in Manitoba last year, the money value of which is
estimated at over seventy millions of dollars, and to the
natural energy, hope and bouyancy of our citizens, confidence
in ourselves and in our resorces and institutions has been
completely restored. We are once more enjoying the full tide
of prosperity, which is based in our province, almost entirely
on the productiveness of the soil.

The Occidental Fire Insurance of Wawanesa, Man., is the
latest of the non-tariff companies to come over and join the
Board of Fire Underwriters. Its application was made direct
to the Canadian Fire Underwriters’ Association headquaters
in Toronto, not to the Association in Winnipeg, which has

Municipal Corporation

MARWICK, MITCHELL & CO.,

CHARTERED ACCOUNTANTS
OF SCOTLAND

392 Main Street, Winnipeg
Crain Insurance
Glasgow London New York
Washington Chicago Philadelphia
Pittsburg Minneapolis St. Paul
Kansas City Winnipeg
Manufacturing Commeroial
ki Business and Cost Systems

heretofore been known as the Manitoba and Northwest Un-
derwriters’ Association, and which has controlled the affairs
.of tariff companies until recently, when it was merged with
the C.F.U.A. It has been succeeded by what is termed a
Northwest Committee, which is practically the same in per-
sonnel as the officials of the organization which is supersed-
ed. Mr. J. M. Johnston, one of the best known insurance
men in the West has been the representative of the Occidental
in Winnipeg.

If half the projected buildings in Winnipeg are erected
.during the coming season the building trades will have an
exceptional revival. It is known that the permits for new
buildings indicate a very much larger expenditure during the
coming months than at the correspondine period last year.
“The activity is by no means confined to Winnipeg. In the
United States the permits indicate that there will be twice
the amount of building this year compared with the expendi-
ture of last year.

Corporations May Vote.

Considerable discussion has been waged in the city coun-
.cil regarding the power of corporations to vote in municipal
.elections, and the question was finally settled last week grant-
ing such power to corporations, and was included.in the bill
to the Legislature along with other proposed amendments to
the city charter. The recommendation to allow corporations
voting power came originally from the Tax Commissioners,
who presented their report recently, and this clause giving
voting power to corporations was one of its chief features.
The new regulation states that property-owning corporations
may vote for both money by-laws and in municipal elections,
but that corporations that are tenants may not vote on money
‘by-laws. The property qualification is an assessment of
$1,000, and the rental qualification for tenantsis $60o. The
qualifications for the ordinary voter are $300 assessment on
property or a rental of $180 a year. In the new arrangement
Toomers will be deprived from voting, a great many of whom
in the last civic election had a vote. This will strike a great
many off the list as they came under the rental qualification
of paying $180 a year. ;

Coal has been found in close proximity to Winnipeg in a
.suburb known as Charleston, which is only one or two miles
from the city, and is connected by the clectric railway. At a
meeting held last week of the residents of that district, who
are largely interested in market gardening, Mr. William Han-:
son. an English coal miner, was present, -and samples of the
coal were examined under the microscope,
favorably with samples of Souris, as well as some samples of

showing the different strata formations from the surface down
to the second vein of coal. The questqon of sinking the shaft
down to the lower vein was discussed; also the merits of the
vertical and horizontal shaft. Those present were enthusi-
astic over the plan to develop this find and a representative
committee was appointed, consisting of P. H. Kelly, T. W.
Holley, George Coran, Noah Bowman, S. Rowell, F. Heany
and A. McVicar to discuss organization, and to ascertain the
amount of capital necessary; also to interview the Provincial
Government. Mr. Hanson expects the developing of this
mine to show an almost unlimited supply of coal of a very
good quality.

Co-Operative Society Organizing.

The Great West Co-Operative Society is the name of a
new organization now being launched in Winnipeg on similar
lines to those which have proved so successful in Great
Britain, and if this organization is carried on in the same ,
manner (and we understand it will be) it should meet with
success. Spasmodic attempts have been made here in the
past to carry on a co-operative business, but they always split
before the rock of the credit system. What has made co-
operative buying and selling such a pronounced success in-
the United Kingdom is the fact that the societies both buy
and sell for cash. A glance at some figures touching on co-
operation in the old land will illustrate.

Sixty-three years ago twenty-eight weavers in a small
town in the North of England formed themselves into a
society to supply their families with the necessaries of life.
Their meagre initial capital of a few pounds was accumulated
by small weekly payments of a few pence. The growth from
this tiny beginning to the present day has been tremendous.
Two thousand two hundred and sixty-two individual co-opera-
tive retail organizations. Memberships of 2,258,158, repre-
senting 0,000,000 people—nearly a quarter of the population
of the British Isles. A share capital of $150,000,000. An
annual turnover of $500,000,000, and a profit of $50,000,000

EDWARDS & RONAILD
Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

'_20 Canada Life Building, WINNIPEG

TORONTO—EDWARDS, MORGAN & CO..

and compared |

“English and American anthracite. A diagram was presented:

If interested in Western Canada write
LLAWRENCE M. DELBRIDGE

FieawciAL Broxxs
Sommmsxr Brock, Portace Avx
Woenirzc
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each year. After this two co-operative societies; the English
society, organized in 1863 and doing a business of $125,000,-
o000 yearly, and the Scottish, organized a few years later, do-
ing a business of nearly $40,000,000 yearly, were launched.
Finally a string of manufacturing and allied industries, in-
cluding everything from a coffee plantation in Java to a huge
bank in England, having a turnover of $750,000,000 yearly.
were successfully organized,

The whole movement is now closelv held together by
magnificent organization, and is doing an annual business
of $1,500,000,000.

From the foregoing figures it can readily be seen that
such an organization based upon a sound znancial basis
under able management is quite capable of progressing in
this country equally as well as in the Old Country, Men who
have taken an active part in co-operative work in the old
land are at present in Winnipeg organizing a society here.
The officers, so far chosen, are: President, John C. Evans,
Secretary-Treasurer, Howard W, Patterson, who have offices
at 6oy Mclntyre Block, Winnipeg,

In the Wheat Market.

_ The upward tendency noted in the last report has con-
tinued all through the past week, markets have been active,
accompanied with more or less excitement, and prices are
hlg)u:r now than at any time during the present crop year.
Chicago, of course, where manipulation is going on, shows
the largest advance, being 336 cents higher than a week ago;
New York, however, which 1s considered an export market, is
not far behind, having advanced 33 cents, and Winnipeg
shows a rise of 2} cents, The situation is gradually shap-
ing as »l. to help the present bull leader to run a successful
corner. There is an excellent demand for cash wheat in all
markets, in fact the soft winter wheat markets of the States
have been recording the highest reached since young Leiter
was endeavoring to corner the Chicago market. Strange to
state, however, although there is such a good cash demand
decreasing stocks and small movement, millers report a very
poor flour demand, and we may say this applics more to the
States than to Canada. = What is being done is principally
ﬁlling domestic consumptive requirements ; economy is being
practised, not altogether because of the high price of flour,
but in part due to unemployed labor working short time,
meaning lessened wages or none at all. High prices always
reduces the consumption of any commodity, and should it turn
out that exporting countries are able to ship liberally for the
next three months and prospects remain favorable for com-
ing crops, prices may even now be at the high point. In any
case there has been a good advance and some reaction will
likely come before they go higher again.

Market Conditions Abroad.

Foreign crop news outside the advices received from
chmany and Hungary were mainly favorable this week.
Cold weather in the last named country has been followed
by a thaw, ahd there is no improvement. Outlook on the
whole is unfavorable. Weather in Germany is also unfavor-
able, being colder, with an absence of snow, and the recent
inundation has caused some apprechension. The outlook in
France and thq !Jmted Kingdom continues favorable. There
have been additional snowfalls in Russia in the southern
regions and the outlook has improved. There has been a

neral fall of snow in Roumania, and the outlook is satis-
actory. Conditions are likewise favorable in Bulgaria,
Spain and Italy. Continued complaints are being received of
disappointing threshing returns in the Argentina and dam-
age has been done to the corn crop there by the locusts.
India cro%omlook is fair.

The United States Visible Supply shows a decrease for
the week, although larger than a year ago, being 41,472,000
bushels, last week 43,321,000, last year 37,115,000 bushels.

. The amount on passage is 46,016,000 bushels. being an
increase for the week 6,052,000 bushels, but is a decrease of
4,400,000 bushels from a year ago. The Winnipeg market
has been quite active, especially futures. Millers and ex-
porters have been good buyers. Receipts have been running

much less than last year, but it is expected they will soon
begin to increase.

At the annual meetine of the North Vancouver Fe
and'iner Companv, Limited. the directors electede rfox- :I‘z
coming year were: Messrs, J. G. Scott, R. D. Perry, William
Morden, D. C. Irwin, Alec. Wallace. G. A. Boult, E. A.

Haswell, and of these Messrs. Scott, M. 5 :
well were on last year's boar:i. s Morden, Irwin and Has

At a North Vancouver citizens’ meeting it was decid
that the Ferry Company be asked if they wgnld take ‘so.o:g
for the assets of the company exclusive of Lonsdale Gardens.
and if so, that the company be offered debentures of a com-
pany to be formed, bearing 6 per cent, interest; and failing

; - -
:l;e s ::'e':'d ll).emg accepted that the committee report back to

MONTREAL SECTION.
(Continued from Page 1513).

consent of the municipal council before exercising their
rights. Should they succeed they will be in a strong position.

It would appear that the Montreal Light, Heat & Power
Company’s charter contains the restriction that their rights
shall only be exercised, subject to the vested rights of other
companies, which restriction would naturally work to their
disadvantage should they come into conflict with other com-
panies whose charters do not contain any such restriction
There is no question, however, that the application of the
Canadian Light & Power Company will be strenuously op-
posed both by the Montreal Electric Company and the Mont-
real Light, Heat & Power Company. At the same time, the
city will be appearing before the Quebec Legislature in order
to have its powers over its streets recognized, so that when
it comes into conflict with power companies, as it has in the
past,”it will not suffer defeat through the rights obtained by
the power companies direct from the Legislature.

rere—— P ——
FICHT FOR CONTROL OF FIRE COMPANY.

There is trouble in fire insurance circles down by the sea.
It concerns many interests and the Nova Scotia Fire Insur-
ance Company.

An interim injunction was granted in the Supreme Court
of Nova Scotia last week to prevent the shareholders of the
Nova Scotia Fire Insurance Company, whose annual meet-
ing was set for that afternoon, from electing directors. The
order was obtained by F. B. McCurdy and R. H. Metzler,
members of the firm of F. B. McCurdy & Company, who
have purchased a majority of the stock. A by-law of the
company provides that all transfers shall be subject to the
approval of the directors. They have not yet approved of
the recent purchases for transfer, and at the meeting the
old shareholders proposed to re-elect the present directors,
thus shutting out the new purchasers from the control they
anticipated. The stock was secured by F. B. McCurdy at
prices ranging from 65 per cent. to par, and is claimed to
have an intrinsic value of 130 or more. The subscribed
capital stock is $480,000, of which 25 per cent. is paid up.

- -

EAST AND WEST ACREE,

At the conference held at Toronto last week over the
future conduct of insurance affairs in Manitoba and the
Canadian north-west, it was decided that the Manitoba and
North-Western Fire Insurance Underwriters’ Association is
to be dissolved and will be succeeded by the Western Can-
ada Fire Underwriters’ Association. This will have juris-
diction in Manitoba and the western provinces, and while
the new organization has its own constitution and by-laws,
which were approved at the meeting, in reality it will be a
branch of the Canadian Fire Underwriters’ Association. A
committee of seven branch managers from Winnipeg wilt
have jurisdiction over affairs in the territory outside of the
City of Winnipeg, while a committee of fourteen including
the committee of seven will control the business of the city.
Secretary Birch, of the old association, will continue with
the new,

- -

The Mercantile Loan and Trust Company is seeking in-
corporation in Manitoba. Messrs. Clark, Sweatman & Mc-
Intyre, Winnipeg, are solicitors for the applicants. s,

At the annual meeting of the Canadian Consolidated
Rubber Company at Montreal on Thursday, it was reported
that after payment of fixed charges and preferred dividends,
the company showed a balance of $510,806 available on com-
mon stock, equal to 184 per cent. earned on that stock.

The Roval Loan & Savings Company makes a good show-
ing for 1008. The net profits were $47,540. The reserve and
contingent funds total $227.403 being 45 per cent. of the cap-
ital stock. Owing to pressure on our space this week further
comment is held over. :

The Nova Scotia Steel & Coal Company is seeking power
in the Nova Scotia Legislature to issue new bonds and deben-
ture stock for purpose of redeeming the existing bonds, can-
celling the preferred stock at a price not exceeding 120 per
share, with interest at 8 per cent. from the date of last divi-
dend. payine off its floating indebtedness to the banks, and
providing additional working capital. :

The annual meeting of the Bell Telephone was held at
Montreal on Thursday. From the balance of the revenue ac-
count, amounting to $400,400.06, $90,654.28 have been
charged off buildine account, $115.517.32 carried to insurance
reserve account and 8150,000 to the contingent account, leav-
inz a balance of revenue account to be carried to 1909 of

®%0.657.40. The old board of directors was unanimously re-

elected. )
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THE PRUDENTIAL LIFE

Insurance Company
HEAD OFFICE - WINNIPEG

Wrote $1,810,000 in the first twelve months of
its existence.

Applications from good live writers will be considered.

G. H. MINER, Managing Director

WESTERN CANADA SECTION

‘Nothing Safer or More Profitable

THAN THE SECURITIES OF

THE EMPIRE LOAN GO.

HEAD OFFICE, WINNIPEG, MAN.
If an 8% Dividend appeals to you, make it a point
to write the Company at once.

Chas. M. Simpson, C. W. Clark, M. D. S. T. Jones,
President Vice-Pres. Sec'y-Treas.

Bank of Hamilton Chambers, WINNIPEG, Man.

Winnipeg Fire Assurance Co.

HEAD OFFICE, - WINNIPEG

AGENTS WANTED at all Western
points Apply,

L. H. MITCHELL, Secretary

Cor. Fort St. and Portage Ave.,

The STANDARD TRUSTS COMPANY

J]. T GORDON, Esq., M.P.P., PRESIDENT,
WM. WHYTE, EsgQ., axp Vice Presipent C. P. R., Vice PRESIDENT.
Authorized by the Governments of Manitoba, Saskatchewan and Alberta to

act as Executor, Trustee, Administrator, Guardian, Receiver, Assignee, Financial
Agent or in any other public or private fiduciary capacity.

The Company offers unexcelled facilities for the transaction of any business tha

legitimately comes within the scope of a modern Trust Company.
Adminis p

} tration and Will torms free on application.
All b strictly fidential
Head Offices:

Correspondence invited.
WM. HARVEY,

i Managing Director
Winnipeg.

COLONIAL ASSURANCE CO.

Head Office, Winnlpeg, Man.

GENERAL FIRE INSURANCE BUSINESS.

Assets equal to $20.88 for every $1000 of risks, compared
with $12.59 of the average assets of all other Canadian
Companies.

W. SMITH, Manager.

THE HARPER INSURANCE AGENCY

Only reliable non-tariff
companies represented.

616 Mcintyre Block, WINNIPEG.

THE GREAT-WEST (.

Subscribed Permaneat Capital, $2,250,000,00, Assets, $1,500 000 90.

The Company declared its Twelfth dividend on its Fully Paid Permanent
Stock at the rate of nine per cent per annum for the half year ending
December 31st, 1908, Y

Six per cent. Six per cent allowed on short term investments.

Foug’ per cent, Four per cent allowed on Savings Deposits. With.
drawal without notice.

Our latest Anaual Report will be mailed on application,

Money to loan on First Mortgage on Real Estate on reasonable and
con%mentéer?.‘nbl i S i

oard o reotors: W. T. Alexander, Esq.. President and Ma 3
E. S. Popham, Esq., M.D., Vice-Pres.; J. T. Gordon, Esq. M‘P.P..ml"g::.'
Gordon, Ironside Fares, Exporters ; E. D. Martin, Esq., Wholesale
Drug%st ; James Stuart, Esq., President Stuart Electrical Co.; E. L. Taylor
Esq., Barrister at Law; F. . Alexander, Esq, Secretary !

The Warehousing and Financing Co.
WINNIPEG, MAN. :
CAPITAL - $100,000.00

Warehouse Receipts Issued and advances
made on Merchandise of all kinds; First
Class Storage, Car Lots or otherwise ; Lowest
Insurance, Frost Proof.

132 PORTAGE AVE,, E.

The above Company has been fermed for the purpese of mak-
ing advances on Merchandise of all descriptions, and for whatever
amounts might be required.

Mercantile collections undertaken and Reports given on Com-
mercial standings.

Notes discounted and a general Financizl Agency cenducted.

H. T. GHERRY, Sec’y-Treas. C. H. NEWTON, Pres,

The Western Trust Go, |+ = e

Board of Directors—
Arax J. Apamson, M.P,,

Hﬂad mﬁcﬁ, 53 wl"NIPEGI IION.‘P;ﬁPd.m;;bsuN,

Vice-President.
W. RusseLL, Managing Director,
. H. McDo~aLp Lu‘ JounsTon MicHaer Lone

D,

How, J. H. LamonT . D, MCARTHUR G. E. McCrangy, MP.

K. MacKenzie . W. nre C. O'Grapy Hon. J. H. Ross

J. G, Turrirr, M.P. . M. DexNISTOUN F. E. KenasToN

A. M. GRENFELL
Conservative Investments made for Clients in a Guaranteed or unguaranteed

capacity, Guaranteed Trust Investment Certificates issued.

THE HOMEINVESTMENT & SKVINGS ASSOGIATION

OFFER FOR SALE THEIR

5 PER CENT. DEBENTURES

In amounts of $100.00 and over. Interest payable halt-yearly,
First Morigages pledged as collateral security, Write for our last Annual Report

438 Main St.,, WINNIPEG
M. BULL, President W. A WINDATT, Manager

Securitp Land Company, Limited

Member of Winnipeg Real Estate Exchange,

WESTERN CANADA FARM AND FRUIT LANDS,
CITY PROPERTIES,

Head Office : WINNIPEG Eranch Office: MOOSE JAW
CORRESPONDENCE  SOLICKTEL,

OLDFIELD, KIRBY & GARDNER,

Real Estate, Insurance
and Financial Agents.

SPECIALTIES :—Sites tor warehouse and manufacturing purposes. chtins
and management of properties for non-residents. Loans on warehouse an

house property
391 Main Street, . - - - WINNIPEG.

Montague Aldous and Laing
Brokers. Accountants and Auditorc

312-315 Naaton Building, corner Portage Avenue and Maln Street
WINNIPEG, MANITOBA
Cable Address : MaAvrLA

Financlal and Renting Agents, Investments, Estates Managed,

Trustees, Liquidators and Assignees. Farm Lands a Speclalty

.
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DALY, CRICHTON & MCCLURE |cevie Adires—Datcr”

Barristers, [Solicitors, Ete
.Maynx D K.C ANADA LIFE CH RS
osawe W Mctrosn WINNIFEG MAN.

W, Maverey Cricuron
E. Axaxiz Conew

F. W. HEUBACH, Ltd.

WINNIPEG, - - MANITOBA.
Investment Brokers, Rental and Real Estate Agents.

The management and securing of property for non-residents and mans-
facturers a speclal feature.

Avowuss NEW NANTON HBUILDING.

W. J. YOUNG @ Co.

LIMITED,
INDUSTRIAL BROKERS.

Home BanK Bullding, Main Street,
Winnipeg, an.

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTF RS AND SOLICITORS
WINNIPEG - CANADA

STEWART TUPPER, K.C.,, ALEXANDER C. GALT, WILLIAM J
TUPPER, GEORGE D. MINTY, GORDON C. McTAVISH

ESTABLISHED 1804

ClarKson,Cross @ Menies
Accountants, Auditors, Trustees,
Members of the Dominion Association of Chartered Accountantl
of Toronto Chambers, Winnipe,
Toronto, Vsncouver

Audits Investiations Liquidations Trust Accounts
VERNON PICKUP & CO.
Chartered Accountants, England

Telephone 3633 707 Mcintyre Block, WINNIPEG, Man

T. H. CROTTY @ CO.

Eatablished (879,
Real Estate Agonts

Renting and Manage-
ment for non.Residents,

New Nanton Building,
Winnipeg

D. A. PENDER,
CHARTERED ACCOUNTANT,

Rooms 56 & 57 Merchants Bank Bldg.  WINNIPEG, Man.

OSLER, HANMOND & NANTON,

STOCK BROKERS.

Corner of PORTAGE AVENUE and MAIN STREET, WINNIPES
Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.
Telophone 1093,

402 McINTYRE BLOCK
PHONE 7906

WINNIPEG, MAN,

G. J. Lovell

LBROKER and FINANCIAL AGENT

T R, FERGUSON, W. W. RICHARDSON,

FERGUSON & RICHARDSON | canaa Life Bullding,

Barristers, Solioitors, Sto. | WINNIPEG, CANADA,

ROBINSON @ BLACH
Real Estate, Insurance and Financial Agents
CENTRAL WINN PEG PROPERTIES A SPECIALTY
Reference 1 DOMINION BANK
Office, 381 Main St., cor, Lombard, WINNIPEG

THE COMMERCIAL LOAN
and Trust Company

NOTICE
The Annual General Meeting of the Shareholders of The
Commercial Loan and Trust Company will be held in the
offices of the Company Kennedy Building, 317 Portage
Avenue, Winnipeg, Manitoba, at 4 p.m., Monday, March 8,
1009, to receive and consider the Financial Report for the
year ending January 31st, 1909;

to elect Directors and Audi- |

tors; and to transact such other necessary business as may |

be brought before the Meeting.
J. C. KYLE, Manager.
Winnipeg, February 3, 1909.

ESTABLISHED

W. A. HENDERSON AND GOMPANY. (:hnmd Accountants

W A. HENDERSON, S, V. ROBERTS
916-317 NANTON BLOCK-C rmer Main and Portage Ave,
WINNIPEG. MANITOBA

JOHN SCOTT
Ghartered Accountant & Auditor, Manitoba & Seotland

33 Alkins Building, McDermot Ave., WINNIPEG
Branch Office, CALGARY, ALTA.

Mining Stocks and
Investments

Fryer @ Co.

COBALT STOCKS our specialty

Buy or Sell on Commission

817 Portage Avenue, WINNIPEG, MAN. Phone 7010

PHILLIPPS @ WHITLA
Barristers, Attorneys, Solicitors, Etc.
Suite 31-33 Mearohants Bank Chambers, WINNIPEG, Canada

Cable Address, * CAMPHIL "

HUGH PHILLIPPS e H. W."WHITLA

ROSSSS 12MerchantsBank Bidg.

WINNIPEG

HUGO
STOCK BROKER & FINANCIAL AGENT R

Member Winnipeg Stock Exchange The Hugo Ross Realty Co. Ltd.
Stocks and Bonds handled on Commission Hugo Ross Insur.Agency Ltd.

A CANADIAN RECORD

During the month of January, 1909, Municipal
Bond Issues were advertised in The Monetary
Times representing an aggregate value of

$2,834,511.62

This is the record for the amount of debentures
advertised in any one month in any Canadian publi-
L .

cation.
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FINANCIAL AGENTS

LONDON, ONT.
4357 BONI)S at attractive price

G. A. STIMSON @ CO.
Bond dealers 16 Hing West

THE MONETARY

BANKERS

JAMES C. MACKINTOSH & CO. «5roxzxs

184 Hollis Street, -« HALIFAX, N.S.

Dealers in Stocks, Bonds and Debentures.

Municipal Corporation
Securities a Specialty,
ered.

Inquiries respecting investments freely

answ
StocKk BroKers @&

OSLEB & HAMMON yFinancial Agents

21 JORDAN STREET, TORONTO.

Dealers in Government. Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New York
Montreal and Toronto Exchanges bought and sold on commission

L. COFFEE @ CO.,

Grain Merchants
ESTABLISHED Board of Trade Building

THroMAS FLYNN, 1845 Toronto, Ontario.
Financial Agent,

FRANK B. MOFFET, [ A

WEYBURN, SASH.

Money placed on choicest farm laads of the West for private
parties and Companies, 8% interest. School and Municipal Debenture
Sales negotiated.

During the Past Few Years

We have secured many increased contracts from
our old subscribers, who are using larger numbers of
reports and books. Can you imagine a stronger argu-
ment for the quality of our service and for your need of it ?

R. G. DUN & CO.

TIMES 1543

PROFESSIONAL CARDS

Barristers Solicitors Notaries

BICKNELL,BAINQSTRATHY

James Blcknell K.C. Alfred Blcknell Jas. W, Bain, K.C,
. H Bicknell - « B. Strathy

Cable Address "‘Bicknell, Toronto.” Codes A.B.C,, 4th edition, Liebers and W.U,

2 Leader Lane, - TORONTO, Canada

GIBBONS, HARPER @ GIBBONS
BARRISTERS, &C. LONDON, Ont.
Office—Corner Richmond and Carling Streets
GEO. C. GIBBONS H. C.

FRED F HARPER. G. 8. GIBBONS.

J. EDGAR PARSONS, B.A.,
BARRISTER,
Rooms 53 & 54 Canada Permanent Building,

Tel. Main 2306. 18 TORONTO ST., TORONTO.
r
J. B. TYRRELL,
M.A., B.Sc., F.G.S.
Memb. Institution \lmmk E l;,mtu (Great Britain)
Memb. Institution Mining and Mets llurgy (London, Eng.)
Memb, American Institute Mining Engineers, ete.

MINING ENGINEER

f M1 &
Mining Propertios 9 Toronto St., Toronto, Can.

¢ It pays municipalities to have their
announcements in the paper which
reaches the largest number of pos-
sible purchasers, not only in Canada
but all the financial centres of the
world. That paper is

The Monetary Times

ACCIDENT AND GUARANTEE INSURANCE.

Accidents vs. Fires

It is said that 20 000,000 Accidents and Illnesses
occur each year, but only 80,000 fires.

A business man protects his property against the
loss that rarely happens—fire. He can repiace his
property, but he can never replace his time or his
damaged arm.

The most liberal accident and sickness policies
are issued by 1

The Employers’ Liability
Assurance Corporation, Limited

TEMPLE BLDG., - TORONTO.

WHEN WRITING TO ADVERTISERS

You will confer a favor on both advertiser and publisher
by mentioning this paper.

ACCIDENT AND GUARANTEE INSURANCE

\ n— | : ml"
\\\ AN \
.‘\\\\\\\\ THE %//zp

LONDON &
LANCASHIRE

GUARANTEE &

EMBEZZLEMENT

COVFRED BY THE BONDS OF

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CO.

WHO 1SSUE BOwDS Por ALt POSITIONS OF TRUST &c.
Write for particulars
J. Es

ROBERTS, General
TORONTO

Manager




FIRE INSURANCE

German Americm
Insurance Company
New Pork

CAMITAL

$1,500,00

MESERVED FON ALL OTHEN LIABILITIES

L 1sos

4,415,353
13,508,038

AGENCIFS THROUGHOUTY cANADA

THE MONETARY TIMES

ESTERN Assurance Co.

Incorporated 1851, Fire and Marine.

Capital . - $2,500,000 00
Assets, over - 3,284,000 00
Income for 1907 over 3,299,000 00

Volume 42.

FIRE INSURANCE

The London Mutual

Fire Insurance Co. of Canada

1859 Our Semi-Centennial-1909
RECORD OF GROWTH IN ASSETS

December 31, 1900 - SR - - - - $423,698.51
December 31, 191 - R = = 502,800.53
December 31, 1902 - - - - - - - 628,690.16
December 31, 1905 - - - - - - - 736,796.55
December 31, 1904 - B aweita e TS0
December 31, 1905 - - - - - - - 828,528 27
December 31, 1906- - - . . . 947,449.88
December 31, 1907 - - - - - - - 890,511 67
December 31, 1908 - - - - - - - 897,262.09
Surplus, December 31, 1908, $505,664.47

Head Office, 82-84 King St., E., TORONTO
HON. JOHN DRYDEN, D. WEISMILLER,

President Vice-Pres. and Man, Dir.

Head Office TORONTO, ONT.

Hon. GEORGE A. COX, President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,

Vice-President General Manager Secretary

QUEEN ™@iaas"

WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents

S, SCOTT, Resldent Agent

Temple Bullding, Hay Street
Hamlilton, Ont,

o
TORONTO. Tel. Main & and UI

1879 1908

Richmond & Drummond
FIRE INSURANCE COMPANY

Head Office, Richmond, Que. Capital, $250,000

$60,000 Deposited with the Government for Security
of Policyholders,

The Company transacts a general Fire Insurance business,

which is confined to the Dominion of Canada—no foreign

risks writter. lusurance in force, $6,000,000.

Gunxmar AGewts:—J, H. Ewarnt, Toronto, Ont ; O, H. Day, Winnipeg,
Man,; John J Banfield, Vancouver, B.C.; Judson G. Lee, Montreal,
Que.; Beverley R. Armstrong St. John, IJ.B.

Local Agents wanted in unrepresented districts.
J. C. McCAIG General Manager.

THE Incorporated 1875,

Mercantile Fire

INSURANCE COMPANY

All Policies Guaranteed by the Lowpox anp Lancassins Fins Insunanes
Comrany or Livenroon

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Hoad Omoe for Canada MONTREAL.
LANSING LEWIS, Manager J. G. BORTHWICK, Secretary,

MUNTZ & BEATTY, Resident Agents
Toemple Bldg., Bay St., TORONTO. Telephone Main 66 & 67.

LIFE INSURANCE.

WATERLOO MUIUAL FIRE.WINSURANCE Co.
STABLISHED IN .

Head Office - WATERLOO, Ont,
Total Assets 31st December, 1905, s 2 § $514,000.00
Policies in force in Western Ontario, over 30,000.00

GEO. RANDALL, President, WM, SNIDER, Vice-President,

i

The Imperial Life
Assurance Co, of Canada
ASSURANCE IN FOROE, $23,723,050

ot 0 PR, Assels, - $4.553,844

I eserve, - 3,458,046

Income, - 1,095,699

Net Surplus, 478,213
Head Office

ABSOLUTE SECURITY TO PoLICY-HOLDERS. TORO N T O

(/*)

FRANK HEIGHT, Manager. £ ,Il‘.’hg;r:-g:c::u‘}lnspectoru.
: H ’ of Berli
Economical Fire Ins. Co'y Suic™

CASH AND MUTUAL SYSTEMS

Total Net Assets, $319,377. Amouat of Risk, $16,231,751
Government Deposit, $35,965

Geo, C. H.Lang, W,.Lk,Schmalz, JoknA. Ross,

John Fennell
Vice-President Mgr -Secretary. Inspector,

President.

THE CENTRAL CANADA INSURANCE

COMPANY
HEAD OFFICE: BRANDON, MAN.
A CENERAL FIRE INSURANCE BUSINESS TRANSACTED

Franx O. Fowrer, President; Angus McDonaLp, Vice-President;
Jos. CorngLL, Manager.
Winnlpeg Agency : Insurance Agencies, Ltd., 242 Somerset Blk.
W. J. Stafford, Manager,

——

INDUSTRIAL

between Halifax and Vancouver,

Our New Salary and Commission Contract
For Agents offers a splendid opportunity for a few additional men who are steady
energetic and used to earning a substantial living.

The Union Life Assurance Company
Head Office—Toronto—H, Pollman Evans—President, ;
The only Company from which may be obtained
the Savings Bank PoLicy, the most liberal Industrial Policy.

INSURANCE

Offices in 34 Districts
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FIRE INSURANCE.

A. NAISMITH, President.
A. F KEMPTON, Vice-President.
Sec. and Mgr. C. D. KERR, Treasurer.

AUTHORIZED CAPITAL - - $500,000.00
SUBSCRIBED CAPITAL - - $308,300.00

Total Security to Policyholders $367,044,20

The Occidental Fire

Insurance Co.
Head Office - - WAWANESA, MANITOBA

R M. MATHESON,

BRITISH AMERICA

Assurance Co’y
Head Office, TORONTO

BOARD OF DIRECTORS

HON. GEO, A. COX, President W. R, BROCK, Vice-President
ROBT. BICKERDIKE, M, P, E. R. WOOD
E. W. COX GEO. A. MORROW
D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., L, L. D. FREDERIC NICHOLLS
ALEX LAIRD JAMES KERR OSBORNE
Z. A. LASH, K. C, SIR. HENRY M. PELLATT
W. B. MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000,00
Assets, $2,132,483.39
Losses pald since organization -  $31,412,129.22

UNION ASSURANCE SOCIETY
MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND
Total Funds Exceed $86,250,000
Security Unexcelled
Canada Branch : Corner St. James and Mc6ill Sts.. MONTREAL
T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent
Telephone Office, Main 2288. Residence, Main 1145

Authorized Capital - - $1,000,000
Subscribed Capital - - 337,500
Deposited with Government - 55,000

Traders Fire Insurance Go.

Active Agents wanted in all unrepresented Districts.

Head Office TRADERS BANK BLDG.
Manager—ROBT. F. MASSIE. TORONTO.

FOUNDED 1825,

825,
Law Union & Crown Insurance Co., of London,
TOTAL CASH ASSETS EXCEED - - . - $24,000,000

Fire risks accepted on almost every description of insurable property

112 St. James Street, MONTREAL (Corner of Place @ Armes.)

gavorrice. ) E. E. DICKSON, Manager,

HEAD OFFICE:
Dovueras K. Ripour, Toroanto Agt. Agents wanted throughout Canada.

WHEN WRITING TO ADVERTISERS

ill confer a favor on both advertiser and publisher
... by mentioning this paper.

|

ST. PAUL FIRE AND MARINE

INSURANCE COMPANY

Founded 1853, ST. PAUL, MINNESOTA

Assets Over - - - $5,000,000
Policyholders’ Surplus Over $1,650,000

This Company has on deposit with the Authorities at Ottawa, Canadian
Bond'n to the value of One Hundred Sixty Thousand Dollars, ($165,000) tor the
security of Canadian Policyholders.

For Agency Contracts (Fire), communicate with the following :

DALE & COMPANY, Coristine Building, Montreal, Q., General Agents for
Province of Quebec.
W. E. FUDGER, 88 King St, East, Toronto, General Agent for Province of

Ontario.

ANDREW M. JACK & SON, 169 Hollis Street Halifax, N.S,, General
Agents for Province of Nova Scotia,

WHITE & CALKIN, 128 Prince William Street, St. John, N.B., General
Ai_enu for Province of New Brunswick.

CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco, Cal,,
chcrnl Agenl, for Province of British Columbia.

Agencies in the Provinces of MANITOBA, SASKATCHEWAN, ALBERTA,

report direct to the Home Office, ST, PAUL, Minn., U S.A,

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, Q,

The Acadia Fire Insurance Company

OF HALIFAX, N. s.
ESTABLISHED A. D, 1862, ““MADE IN CANADA"

Caphtal Subscribed....\ .. 0 0 b i Binsinns $400,000.00
Capital Paid-up 300,000 00

Total Cash Assets $507,671.24
Untalled Capdtaloisc . ivii. vostoe in, ctotacs it 100,000.00

b , , $607.671.24
Liabilities, including Reinsurance Reserve...... 64 400 54

Surplus as to Policyholders.................. $543,270.70
For Agency Contracts, Ontario and Quebec, apply to
Br.Office—260 8t.JamesSt., Montreal, W.] NESBITT, Supt, of A i

Manitoba, Alberta and sulhntohewun o R
THOS, BRUCE, Resident Manager, Buiman Block, Winnipeg.
Br. Columbla—CORBET & DONALD,General Agents, Vancouver, B.C,

This sound Canadian Company is now prepared to accept business direct
throughout Canada at tariff rates

T. L. MORRISEY, Manager

ATLAS ASSURANCE CO.,

Limited
OF LONDON, ENGLAND

Subscribed Capital - - $11,000,000

Total Security for Policyho'ders amounts to Twenty-four Million Dollars,
Claims paid exceed One Hundred and Thirty Million Dollars,

The Company's guidin% principles have ever been Caution and Liberality.
Conservative selection of the risks accepted and Liberal Treatment when
they burn.

AceNTs—i.e,, Real Agents who Work —wanted in unrepresented districts,
North-West Department; R.W. DOUGLAS, Local Manager, 316-
317 Nanton Bldg., Cor. Main and Portage Ave, Winnipeg.
Toronto Department: SMITH & MACKENZIE, General Agents,
24 Toronto Street, Toronto,

Head Office for Canada-MONTREAL
MATTHEW C. HINSHAW, Branch Manager,

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

Phoenix Assurance Company.

Limited, of LONDON, ENGLAND
(Founded 1782)
with which is incorporated

THE PELIGAN & BRITISH EMPIRE LIFE OFFIGE

(Founded 1797)
HEAD OFFICE FOR CANADA:

100 St. Francois Xavier St. - MONTREAL
PATERSON & _SQN. Chief Agents

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East
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CONFEDERATION LIFE

ASSOCIATION.

Head Office, - :Toronto, Canada

Prosident
W. H. BEATTY, Esa
Vico-Prosidonts
W. D. MATTHEWS, Esa, FRED'K WYLD, Esa.
Directors

E. B OSLER, Esq., M.P.
D. R, WILKIE Esq. HON. JAS YOUNG
S. NORDHEIMER, Esq. JOHN MACDONALD, Esq.
ARTHUR JUKES JONNSON, Esq., M.D. OCAWTHRA MULOCK, Esq.
W. C. MACDONALD, J. K. MACDONALD,
Secrotary and Actuary, Managing Directo

POLICIES ISSUED ON ALL APPROVED PLANS

WM. WHYTE, Esq.

The Increase of Business in Force

Affected by The Great-West Life Assurance
Company during 1908 was no less than $6,299,062.

The present year has commenced with a business
that forecasts even greater success during 19og.

All this shows that the Great-West Life policies
are becoming more and more in demand every year,
Over $40,000,000 of Insurance is now held in force.

Life Agents of experience and ability will do
well to investigate the opportunities offered by

The Great-West Life

ASSURANCE COMPANY
HEAD OFFICE, WINNIPEG

| . THE HOME LIFE

i Association of Canada

Head Officer

Home Life Bullding, TORONTO

Capital and Assets, $1.400.000

Reliable Agents wanted
unrepresented districts,

Correspondence  Solicited

HON. J. R. STRATTON, President

J. K. McCUTCHEON,
Masnaging Director

A, J. WALKER, A.CA,, Secretary

The Federal Life Assurance
Company

HEAD OFFICE: HAMILTON, CANADA.
Capital and Assets . . - - =~ $4.184856.65
Total Asurances in force - - - = 20128400.61
Paid to Policyholders w 1908, - - 303.743.23

Most Desirable Policy Contracts

DAVID DEXTER. President and Managing Director,

$54,694,882

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

U
x/gslfﬂg,“

OF CANADA.

made very substantial gains in other departments of its business:
(a) It gained in Assets ... $1,329,098

, y/ﬂ/////‘/ /Z

(b) ** i Reserve .. 948,268
{c)-- ** gy Income ... 302,571
(@) o .t Surplus .. 348,296

while its ratio of expenses to income was smaller than in
y previous years.

HEAD OFFICE, - WATERLOO, ONT.

SUN LIFE oo

At 31st December 1908
ASSETS . - - - $ 29,238,525.51
SURPLUS over all liabilities, and Capital
Hm 84 and 8 per cent. Standard - 2,596,303.95
SURPLUS GOVERNMENT STANDARD 4,118,491.91
INCOME 1908 - - - - - 6,949,601.98
ASSURANCES IN FORCE, . - 119,517,740.89

Write to Head Office, Montreal, for Leaflet entitled ‘‘Prosperous and
Progressive.”

SUN LIFE POLICIES ARE EASY TO SELL

NEW POLICIES of the CROWN LIFE
Income for Life—Guaranteed Dividend—Return Premium-—All Modern

Plans— Most Liberal Life Policies available to Canad o Insurers

Premium Rates Lower than charged by most other Companies,
Highest Guaraatees in Loan, Cash Surrender and Paid-up Values,

Automatic Non-forfeiture Guaranteed.
Extended Insurance Guaranteed,
No Restrictions in regard to Residence, Travel or Occupation.
Policies Indisputable from date of lssue, except for fraud.
If You can write Life Insurance it will pa  you to associate yourself with the
CROWN LIFE. Good territory available in all parts of Canada. Apply to

WILLIAM WALLACE, General Manager,

Head Office, Crown Life Building, TORONTO

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
FIRE, LIFE, MARINE, ACCIDENT

bscribed $14,750,000 Life Funds (in special trust
%&'PA::\:?I sl:comc for Life Policy Holders, $£17,814,405
exceeds 21,250,000 Total Funds exceed - 86,250,000

Head Office Canadian Branch, 91 Notre Dame St., W. Montreal
Jas. McGregor Mgr. Toronto Office, 49 Wellington St., East
GEO. R. HARGRAFT. Gen. Agent for Toronto and County of York.

THE EXCELSIOR LIFE INSURANCE CO.

HEAD OFFICE: 561 VICTORIA ST.. TORONTO.
EstasLisuen 18890

Insurance in force « « $12.236,,064.10

Total Assets - - & it 3.020,102.72

Cash lacome « =+ =« =« = 454,790.9%4
A Company possessing features particularly attractive to insurers and agents
No better Company to insure in, No better Company to represent,

E. MARSHALL, Gen'l Manager. D. FASKEN, President.

The NORTHERN ASSURANCE CO., Ltd., of London, England
““STRONG AS THE STRONGEST
" Canadian Branch, No. 88 Notre Dame St. West, Montreal.

Income and Funds, 1907.

il Aot atol Punde, . o sicansie Sgesrsaisossidosnssnss $48,946,1
i:glt::ll :lnevmne from Fire and Life, etc., premiums and from interest RS
upon Invested Funds........cooeeriniriiennaens toutiannianiiens 9,590,780 -
rity of Policy-holders.. 465,580

Deposited with the Dominion Government for 8 t
G. E. MogERLY, Inspec. E. P. PEARSON, Agt. ROBT. W. TYRE, Man. for Canada.

WHEN WRITING TO ADVERTISERS

You will confer a favor on both advertiser and publisher
by mentioning this paper

The Continental Life Insurance Company

gubsoribed Capital $1,000,000. Head0ffice, TORONTO
HON JOHN DRYDEN, Pres. CHAS. H. FULLER, Sec'y and Actuary
Severa vacancies for good live GeneralAgents and_ Provincial Managers
Liberal Contracts to first-class men.
Apply O. B. WOODS, Managing Director
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THE ROYAL-VICTORIA LIFE
INSURANCE (0.

The Directors’ Report for 1906 shows large in-
creases during the year

IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 74 per cent. Reduction in Expenses of Man-

agement for year, No Interest Overdue or

Unpaid on Investments at end of year,
APPLY FOR. AGENCIES TO
e ——

DAVID BURKE,A.IA, F.S.S.
GENERAL MANAGER, MONTREAL'. ;

FIRESLIFE
SECURITY ABSOLUTE

CANADIAN BRANCH

HEAD orrice.. MONTREAL
Tt

PHENIX ---

Insurance Company
Of BrooKlyn, N.Y.

WOOD & KIRKPATRICK, Agents
TORONTO

THE

NORTHERN LIFE ASSURANCE CO,

REPORT FOR 1908 SHOWS

Premium and Interest Income
Being an Increase of - 20,778.43
Total Assets - - - - - 1,018,288,99
Being an Increase of - - - 128,831,03

- $234,275.60

Government Reserve for security
of Policy Holders - - -
Being an increase of - - -
Surplus for security of Policy
olders . - SRR T - 714,671.66
Adding unpaid Subscribed Stock - 613.382.67
Total Security for Policy Holders = 1,328,054.33
Insurance in Force - - =  -6,086871.co
Good Openings For Reliable Producing Agents,
W. M. GOVENLOCK, JOHN MILNE, *‘
SECRETARY. MaNAGING DIRECTOR.

HEAD OFFICE: LONDON, ONTARIO.

699,678.83
111.459.26

Insurance Company of
North America

Incornorated Founded

1794 1702
PHILADELPHIA

Corael Samuary ist, 1999 Y3 ora e &8
S .. o o

Net Sugplus ......coceeunes G 1,750,905.66

Losses Pald Since
organization, over $140,000,0)).00

ROBERT HAMPSON & SON, Moatreal,
General Agents for Canada.

LONDON &
LANCASHIRE |

FIRE

INSURANCE COMPANY

THE LONDON ASSURANCE

EstaBLisHED A.D., 1720
Head Office, Canada Branoh, Montreal
TOTAL FUNDS, - $20,000,000

FIRE RISKS accepted at current rates.

Toronto Agents
S. Bruce Harman, 19 Weﬁington Street East,

THE STANDARD LIFE

Assarance Company of Edinburgh.
Established 1825

Head Office for Canada, MONTREAL, Que.

Invested Funds.......ce.ev....$ 60,000,000

Investments, Canadian Branch. 17,000,000

ROVEDNE suoaissssnsssssrnnses TOOU,000

Deposited with Canadian Govt., 6,709,866
Apply for full particulars,

D. M. McGOUN, MANAGER
CHARLES HUNTER, Chief Agent Ont.

SUN FIRE

INSURANCE OFFICE

Founded A.D. 1710
Head Office, Threadneedle St. London,Eng.
THE OLDEST INSURANCE
COMPANY IN THE WORLD.
Canadian Branch—15 Wellington St. E., Toronto,Ont
H. M. BLACKBURN, - Manager
E. McKAY - « Ontario Inspector

TORONTO AGENTS :
HIGINBOTHAM & LYON, Telephone M, 488.
TRISH & MAULSON, Telephones %!I 6966 & 6967
Agents Wanted In all Unrepresented

Districts.

NORTH AMERICAN LIFE

ASSURANCE COMPANY

President: JOHN L. BLAIKIE
Man. Dirs L.GOLDMAN, A.LA. F.C.A.
Secretary : W, B. TAYLOR, B.A,, LL.B.

1908
Cash Income - - $1,897,078
Assetls - - - - 9,590,638
Net Surplus - B 876,214
Insurance in Force - - 40,340,091

For Applications for Agencies in
Unrepresented Districts, address

T. G. McCONKEY,

Supt. of Agencies.

Hdme lflfﬂicef .

TORONTO

Total Assets - - - - -

$81,77
Canadian Investments - . . 7.;08
(Greatly in excess ot other Fire Companies)

0,554
»333

Manager for Canada - RanDALL DAVIDSON
Resident Agts. Toronto Branch, Evans & Goocs

EARNKST waKlBB Men Who Oan
wanted in meet the first require-
GOOD TERRITORY ment will find the other

to sell two promptly supplied
PLAIN POLIOIES by the Union Mutual,

Policiesrecently changed to comply with revised laws

Union Mutual Life Insurance Co.

PORTLAND - MAINE.
FrEp E. RicHARDS, President. HENRI E.
MoriN, Chief Agent for Canada,

For Agencies in the Western Division,
Province of Quebec and Eastern Ontario,
apply to WaALTER [. JoserH, Manager, 151
St. James St., Montreal,

For Agencies in Western Ontario,apply to
W. J. Peck, Mngr.,17 Toronto St.,Toronto.

THE DOMINION  LIFE
ISSUBMNGE COMPAY,

HEAD OFFICE, WATERLOO, ONT,

THOS. HILLIARD . Pres. & Man. Dir
Jo B, HALL, A. I A A A S, +
P. H. ROOS

FRED HALSTEAD

SURPLUS - - -
ASSETS - - -

SECRETARY
TREASURER
SurT. OF AGENCIES

$ 230,073.32
$1,409,111.76
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CANADA LIFE.
ASSURANCE COMPANY

Financial Statement from the 62nd Annual Report
as at the 1st of Jan., 1909.

ey

Volume 42.

ASSETS ‘ LIABILITIES
Government, Municipal and othes Reserve Fund............. PR s $33,072,154 oo
Bonds, Stocks and Debentures... sl-‘.jj".’«’l 17 | Death Claims in course of Settlement
Mortgages on h'"fl EStale...iviihbeiuse 8,734,915 33 and Instalment Fund.. ............ 408,039 04
L.oans on Bonds, Stocks, etc. ..........: 187,601 66| ., . ! ; .
‘ é Dividends to Policyholders in course
L.oans on PoliCies ........ocoevi vevseee 5,433,099 ob
Real Estate Owned (including the { of Payment.......cceepiviniiranansis 17,657 33

Company's Buildings in Toronto,

) lorc | Reserve for Policies which may be
Hamilton, Montreal, Winnipeg,

St. John, N.B,, and London, Eng ) 1,958,420 35 Ravived oo i o 69,641 oo
Premiums in Transit and Deferred (net) 712,409 18 |Other Liabilities.......cccccooevninn o, 17,984 60
Interest and Rents Accrued ............... 539,885 98 |Total Surplus on Policyholders’

e - ABSRE, vttt B R 263,030 00 Account (Hm. 33% and 3%)....... 3,127,639 27
Cash on Hand and in Banks............ 347,011 51
$36,713,115 24 | $36,713,115 24

RECEIPTS PAYMENTS

Premium and Annuity Income (net) $3,746 541 44 | Death Claims (net)..........c...cc.ici.e $1,253,226 g2
LOLOLOBL BLCicorscocersoosnransasanisassonfors 1,580,501 10| Matured Endowments (net) ............ 282,439 oo
Dividends paid Policyholders (includ-

ing Bonus Additions paid with

Death Claims and with Matured

THE THREE ELEMENTS Endowments) ......... c..ccoiuviiivee . 212,252 06
OF SURPLUS Surrender Values of Policies............ 199,048 78
Paid Anpuitants oosasinnaiicaaia 32,282 83

A Gain in each in 1908

ko " Total paid to Policyholders............ 1,979,249 59
Mortality AR Was SOWps Commission, 'Salaries, etc. ............. 626,604 21
Interest Rate was Higher b4 .

Expenses were Reduced Taxes and Government Fees, etc.... 319,995 08
Excess of Receipts over Payments 2,410,193 66

$5,336,042 54 5,336,042 54

THE GROWTH OF THE CANADA LIFE

The table. hereunder shows the steady, solid progress that has been made in
building up one of the strongest, soundest and most useful institutions in Canada.

YEAR INCOME ASSETS BUSINESS IN FORCE
1878 698,482 3,348,702 18,603,975
1888 1,691,379 8,954,064 43,975,251
1898 3,005,298 20,038,817 75,234,240
1908 5,336,042 36,713,115 120,629,360

GEO. A. COX, President.



