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BUSIESS FOUNDED 17"5

AMERICAN
BANK NOTE COMPANY

Egravers and Printers

BANK NOTES, POSTAGE STAMPS
SHAR CERTIFICATES, BONDS,
DRAFTS, CHECKS LETTERS 0F
CREDIT, ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on ail Stock Excbanges.
Special .safeguards against counterfeiting.

HEAD OFFICE AND WORKS:

OT TAWÂA, 224 Welltiglon Street

Bran ches

EtALliFAX MONTEAL To»ONTO WIMWPE

ACIDENT F'JI I AnS Uri
ASSURANCE CORPORATION

LIMITED

0F PERTH5. SCOTLAND
CAPITAL £ 1,000,000

Toronto Agents SZEUISKI & MoLEAN
CHM CO0ÇKHUT. D. R WILKIS.

cb*iuman. ViceChailvmma
T. H. HALL. MumagOr 10t Caa"m.

fi RA L A Ccî~,

Stem

COMIPANY OF CANADA
Property Damage
Liabiliky

Boller Insurance

'N

LA

INCORPORATED 186

BRITISH
AMERICAN ]RANK NOTE

COMPANY
LIEITED

ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND'
RE-VENUE STAMPS and ail mone-
tary documents.

The work executed by this Company la accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

IEAD OFFICES

MONTREAL
9 BI.ury Stroet

aOTTAWA

TrORONTO
701-3 Traders Bank* BIdg.

A. . DYMENTý ROBERT CASSELS

Members »f
TORONTO STOCK EXCHANGE

Orçiers -Executed, on, ail ieý
Leading Exchanges

MAIN 6311

c ~UanutarV îc
Tirade Review anid Insurance Chronicle

ONTREAL OFFICEs WINNIPEG OFFICZes
IB32 Bo>ard of lMed Building Room 315, Nomton Bilding

ïýPR1L BANK STATEMENT - BOND MARKET - TRADE AND COMMERCE
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BANK 0F et I THE MOLSONS $31,500,OOO

MONTREAL ne 0%xmuiâ BANK

R Sa C SQ EDIWxoN.M.G O.VO. sent 
BOARD Off DIRECTORS:
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Imperial Bank of Canada.
Entabliîled 'fris

CAPITAL AUT1IORIZED, $110,000,000.00
CAPITAL PAID-UP --- 5,,0009000.00
RESERVE -- ---- -- 5,000,000.00

D. R. WILKIR. ................... ............. Predet

WM. RAMSAY ofBowlaud BLIASHNROETJFA ... Ek J.I R OSBORNE
Stow. Scotland PELRG RIOWLAND WM. WHYTE. Winnipeg

CH9ARLE'S COCKSHUTT HON. RICHARD TURNER, Quebec
CAWTHRA MULOCK WU. HAMILTON MERRITT, M.D., St. Catharînes

HEAD OFFIE, - - TOIRONTO.
D. R. WILKIE. Geucral Manager. E. BAY. Aser. Gecerai Manager

W.MFFT Chiot lspector

BRANCHES
ppovIns. et Ontari.

Amherstburg Fonthili London Port Robrnson
Belwood Fort William Marahiville Ridizeway
Bolton Gale New Liskeard Sault Ste. Marie
Brantford Gow Ganda Niagara Falla South Wodstte
Caledon East Hamnilton Nîagaraon4th..LAke St. Catharines
Cobalt Harrow North Bay St. David's
Cochrane Humberstoue Ottawa St Thomas
Cottam ngroi Palgrave Thessalon
BIh Lake Keoa P..rtrhux Toronto
Essex Listowel Port Coîbortne Welland
Fergus Prvivnss et Queb". Woodstock

Montreal Quebec
proviion et Manitoba.

Brardon Portage la Prairie Winnipeg
provins et Sumkatoluwan.

Baloi North Battieford Res
B.osvîew Prince Albert othr
M-oe- aw povinis et Alberta. Wîlk,
Athabaska Landing Edmonton Stratbeona
Batiff Lethbridge Wetaokitwin
Calgary Red oser

provinsse et British C.Iuamble.
Arrowhead Kamîlcopa Revelstoke
Cganbrock Michel Vancouver
Férule New Michel Victoria
Golden Nelson

UNION BANK
0F CANADA

Divided ira. des.

Notice is hereby given that a Dividend at

the rate of Seven Per Cent., Per Annum, has
been declared on the Paid-up Capital Stock ot
this Institution for the current quarter, and that

the samae wîll be payable at the Bank and its

Branches on and ater

Tuesday, the lst day of June fielS.
The Transfer Books will be closed from the

x7 th to the 3ist May, both days inclusive.

By order of the Board,

G. H. BAL 'FOUR,
Generai Manager.

Quebec, April 21st, 1909.

THE

0F CANADA
QVARTELY DIVIDENI>

Notice is itereity given titat a li vidend et the. rite of six Pet Cent
de nnu 17o. ii.p-up Capital St of .1 titsi bui been

d esd for ti ire. montitu endmng the. 3lst of May, 190?. sud tilo.
7 me wilI bce payable rit iis Headi Office and Branchtes on ad alter
TnedaY.thlstitdayof June neit. The. transier bookuwl b. closed

front ti.l7titt ii.3Iit oSMy iotitdayi incluve.
By order ofth LBO.B

T.roto~ 2kJAMES MASON. Geeral Mn"agur

THE COMMERCIAL BANK
0F SCOTLAND, Ltd.

Etabllshed 1810. Mead Offices EDIr4BIR<i.
Paid-up Capital, ............. 000ooo
Reserve Fund, ................ £94000,ooo
Pension Resorve Fund......... £11,000

ALE. BOGIE. General Manager JAs. L ANDaRsoN, Secreta"

LONDON OFFICE: 62 Lombard Street, EC.
A~N. WaiTLiEc, Manager. GEORGE S. COtJTTs, Asst. Manager

Geumia Bauking Buoiness transacterd. Circular Notes. Draft, and Lettern of
Crodit lissud. payable a% bsuking boutes Lu ail parts of the worid.

With ils 163 Branches iocated ail over Seotland. the bauk la la a v5r7 favorable
poasition to dent wtth reunlttance and all other bauking transactions on the buti fsue

Tho tank udertake sounos business tor C.olonial sud Forign Banks

THE ROYAL BANK 0F CANADA

DIVIDEND No. 87.

Notice is hereby given that a Dividerid of Two

and One-haif per ceftt. (being at the rate of ten per

cent. per annum) upon the paid-up Capital Stock of

this Bank, has been declared for the current quartier,

and will be payable at the Bank and îts Branches,

on and after Friday, the 2nd day of july next, ta

shareholders of record of x5 th june.

By order of the Board,

E. L. PEASE,

General Manager.

Montreal, P.Q., -May 25th, 1909.

ThXe, INCORPORATED 1885.

TRADIERS BANK
Capital sud Surplus of CIanada, -Total Assots

DiihiNo. 53.

QUAR TERLY DIVIDEND.

Notice is hereby given that a dividend at the rate
of Seven per Cent (7%) per Annum upon the paid-up
capital stock of the Bank has been declared for the tbree
months ending 3 oth ofjune, i909, and the saute will be
payable at its Head Office and Branches on and after
Friday, the second day of JuIy next. The Transfer Books
will be closed from the 16th to the 3 oth day of june
next, bothdays inclusive.

By oreer of the Board,

STUART STRATHY,
General Manager.

Toronto, May r4thl, i909.

TýHE MONETARY TIMESMay 29, 1909. 2111
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The Merchants Bank et Canada
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of

,TWO PER CENT. for the current quartier,

being at the rate of EIGHT PER CENT. per

annumi upon the Paid up Capital Stock of this

Institution, lias been declared, and that the sanie

wi1' be payable at its Banking House in this

City and at its Branches, on and after the 1 st day

of j une, next, to Shareholders of record at the

close of business on the x5th day of May.

By order of the Board,

E. F. HEBDEN,
General Manager.

MONTRgAL, April 216, i909.

TuHE ST. STEPHErrN'S BANKý
C lIcorporateil 1836

FakUed leodt J. T. WItlock4 .e
S. STIEPREN N. S.

AGENTS-Loidoti, Meus. Glyn,. Mille. Curuie & Co. New yor The

R1oa ati tI Canada. Boston, National SIawmut Batik. Montre.!.Batik of
Monte St. John, N.B. Batnk of Moutreal.-Drafts iseued on any branCh

of the Banik oif Montrent.

THE DOMINION BANK
capital Pald up. - $ 8.9w0,00

Reem Fuad and Undlvlded Profitis, 5,o0

Deposits by the Pujblic - - 88,600,000
Total Assots 50189-.0-

Slrstor-E.B. OSLER, M.P.. Freaident ' WILMOT D. M&rruaWS,
Vice-PresldEt- A. W. AUSTI, W. R. Bioc, R. J. CHRISTIE,
Btm Es CApitUTIEEs, JAMEs J. FoY, K.C., M.L.A., A. M. NANTON,

.c EàTON CLAiEuNcE A. BoGEaT. Geueral Manager.
Baches end Agencles throughout Canada and the tjited States.

C.Ulectionts made and rernitted fo>r promfptly.
Dr&Ma bought and sold.,

CommoeUSlgl and Travaillerai Lattera et, C*dit issued, avallable
In ail parts of the world.

EUallii RUINCS U8INUS T1MURIAU.

Union Bank of Halifax
Capital Authorized ............. $,0,0
Capital PaId-up ............. $.500.000
lest........................... $1.200,000

»IERUNTOlas
Wu.. ROBERTSON, PauDUicT. Wus. ROCHE. Vws.PasamznuuT

C. C. BLAOHADAR, E. 0. Sue'
A. . JoiNs. W. M. P. Waswma.

N. B. Siermu.

UoBed Office, ..... Halifax, N. S.
E . I. TEOENE................... >mw MuAMMe

Bank 'of Hlamilton,
Heoad Offi, .. . .. Hamilton'

Paid-u Capta].....................$,000
Reserve , andi Uncivlded Proit....i 000

Total Assets-Over $38,000,000
DIreotors:

liON. WILLIAM GIBSON,..Prectidat. J. TURNBULLI..Vice.Prukidet

a"d Geem Manaer. C. A. Birge Geo. Rutherford W. A. Wood

Col., the Ron. J. S. Hondie. C.V.O. C. C. Dalton. Toronto

Branohas

AIWOO4 Lucknow aingt=onAv*. Carco, kak7. EladMa.

Barlu MîilIc Çyain DundUrlS5l Sovlitant S
BIth Mvrton o miDaba Mn Stazbuck. Mail.

WEtonufofl Miil = I And eekMti3. abtevrai. Mail
Ilsa M BB Mooyollel&, Ws Tuosoto ranol, SaMLa.SwanLkm a

Oheelq eutd lga ldtieM Tuaford- Saak.
Imm1k New Hamburs Wroett rndou4.S. lklm a

D.mtaik Nisan aia assa, oita Ma.. WInlpgMti.

VitnU0 oranb'».p.llmnm Maul

Qoeetwn Paiorti Manitou. kau,

une-ie pporct Elgn VHEWA mat.mo

tlageile Pinno Baiteti. 5,=k MiaMnue.x ?oabinortil

DesinBr Sinr IkEmwmle M. Mocte Jb, BuSat ialicoti A ru
Z&Ms Endi Br. iMane Exadon Mat. 3odn Mat. ancouwY

"North BdEr Southampton Iwirue, Sa"b N=mtlch.k. Eaat Van'ouveOr
IWeet Etir Teewabter Cacherrt, Mati. Nantou, Aita North Vancilte

Correapoudeite in Ore Emltali-NOItiaiM rolicia Ba"i ot »mgaii, I&Mite

turee n0tit n 11nited Stat.&-New York-flanovem Nationa Banik andi Ponrt
N2atina Bouk.BIIti' na».oa Truse o. Euffaio-Marln National Batik. De-

troit-Oki Detroit National Bati, oh.cago-COntiiletal Nationaltk a"u Tirat
âotiona Bat pi>blaèdelphlf-rcCt.Alt latitinal Banik. St LOnio-ThiYd National

atik Kasa Ctyâtic -si Batik oif Commuerce. timrncuoO2O5 National
Batik Ptsaburmelo Nation.! Banik. Mlnneapoila-8oudmti National Btk

ColleMtis effected in aIl parts of Canada proSptly and cbetiply,

Oorr..pondiene SoliiIted.

THE QIJEBE C Caoa AtZe»d-Oao

'BANK or d etitvctr.
John T. Rouit, Prosilent

Umaua Xmoii W. A. Marah Thos. c ouanl G.G turK. J. E. Aidreti
uganahen B B STEVENSON, Ososeal Mganagea

Quebs B. PeUf St Ottawa. tint Iverne, PQ.
1'rTur hetford Mines. Qu&. t. tien Beance QUe.

st. Johna St Toronto, Ont. tnod
Motmiagun k'.Y. Threé, Hives Que. Skawingt alPQ

h i. st bu. Jane i Penibmoke, ont. ft. éld.e Qe
e t. Catherine B Thol. untStuenol.n.

&oam-Londnenglnd Banik of Sutiani New 1mb4 lu.., A onsn

%y.Botn Naioa ShWMtinBan Patio. OrdtLonas

LAN[ DIGENATION1ALE
FOUNDsD iN 1860

Capital--------2,000,000 00
Res.,. - -- - 900,000 00

Our system of Travellers cheques has been
inaugurated a year ago and has given complete satis-

faction lt ail our patrons, as to rapidity, security and

economny. The public is invited to take advantage
of its facilities. ________

Our office ini Paris (rue Boudreau, 7, Square

EASTERN TOWNSHIIPS BANK
Capital $3,000.000 R.eerv Fund $2.OOo,0O.

HEAD OFFICE SHERBROOKE, QUE.
With over sventy-three bt!anch offices In the Provinctet uiebat

- Au" --. e.... d ha no other batik ia C-a..C,

Volume 42.
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Theg-« B3ank ot, Toronto
DIvIdeaud N.1

Notice is hereby given that a Dividend of Two and One-
haif Per Cent. for the current quarter, being at the rate of
Ten Per Cent. per annum, upon the Paîd-up Capital Stock of
the Bank, bas this day been declared, and that the same will
be payable at the Bank and its Branches, on and after the îst
day of June next, to shareholders of record at the close of
business on the î5th day of May next.

The Transfer Bocks will be closed front the Sixteenth to,
the Twenty-fifth days of May next, both days inclusive.

By order of the Board,
D. COULSON,

Greneral Manager.

The Bank of Toronto, April 28th, 19o9.

THE BAN&wtK 0F OTT£AWuA
Dlvldeagd go. 71. ,

Notice Is hereby given that a Dividend of Two and one-half per
cent. being at the rate of Ten per cent. per annum, upon the paid up
Capital Stock of this Bank, bas this day beau eclared for the
current three months. and that the saine wiil be payable at the Banx
and its Branches on and after Tuesday, the isut day of jue,
1909, to Sbareholdors of record at the close of business on 17th
May next.

By Order of the Board,

Ottawa, Ont., April 19th, 1909
<;,EO. BURN,

Goneral Manager.

The Banlk of [New Brunswick(
,NOTICE is hereby given that a dîvidend of Three and

One Quarter Pcer Cent. Î3U4 Fer Cent.), being at the rate of
Is Thirtten Fer Cent. (13 Per Cent.) per'annum on the capital

stock of this bank, bas this day been, dtelared for the quarter

ending 3oth june, and that the same wili be payable at the
Bank and its branches on the 2nd day of Juiy next, to the

SharehoiderS of record of 21St June.
By Order of the Board.

R. B. KESSEN, General Manager.
St. John, N.B., igth May, lgog.,

T11E FARMERS BANK of CANADA
> INORPORATED by 8PECIAL ACT of PARIAMNT

HEAD OFFICE i TroRONTo.
DIRECTORS 1

Rt. Hon. Viscount Templetown, Hon. Prnesident.
Col. James Munro, President.

Allen Eaton, W. G. Sinclair, Bardge Gunby,
A. Groves.

LONDON COMMITTEa
Rt. Hon. Viscount Templetown,
Sir. Chas. Enan Smith, K.C.B. C.S.I. and C. Henry Higglns.

W. R. Travers, Vice-President and General Manager.
BRANCHES#i

A leafor, Brga» itse Haiebr Milton' Stounitl*
Arkona,d Camdnvta;t, Kr.od Norval, Totn
Athens Cheltnan Iinmouit, Phillpaville, Wllaaon

~Belevlle, Daahwood La1.sde Po, 1 Zophyr,

Broeied FIga 0' bak Spring Brook.

Dutiatord, Gormaley janotville, Nesieton Newton,

1CORIRESPON DENTS a
London and Westminster Banik Limitod London, Bngtand. Tbo Marchants
National Banik, New York U.S.A., The Cern Excha Nationad Bank,

hicgoà Ill. Cet Lyonnas, Parla, Franco Berliner, ane.olacft
Bertin, e~rmsny.

Traasta geurl EnknmBuailo& Exebage bouelt «md agi&
Leterr c Crdîtimed n poreignuatrieu. It.ea .IIowed en,

deotsk Of si. sud u>md.compourdâ0 twicé a 70mw.

THE METROPOLITAN.BANK,
CAPITAL PAID UPV*,É.
RRSERVE FUND ANDI1 8.1.U4

UNDIVIDED PROFITSf >7.4

S.]J. MOORE. Presiot. Beat Office
W. D. ROSS, Geus. Manager. ITOEONTOCANADA

Every departenent of Bain I IotesoCrdtlnIai.
educted Ac..,.t of - I-'" h f v rywedatsbuh

dials,firmsand corpoDrations I andi soIt. collections prontptly
moliitet. eIecuie&-

THE NATIONAL BANK 0F
SCOTLAND, LIMITED

Incorporate by Roya Charter and Act of Parliament EBsTaz saisu

Capital Subscribed ........... £5.000.000 $25,000,000
Pad p...... ........ £1.000.000 # 5,000,000
Unclld............. £4,O00.000 $20,000,000

Reserve Fund ......... ...... £900,000 0 4,500,000

Head Office . . EDINBURGH
Tuo&As Hacroa Sreu Gnra Manager. GaoRes B. HART, SOCrTOWV

London OMfoo-87 NIeiwlaa Laxie. Lombard Street, E.O.
J. S. Cocîaua<, Manager. J. FaiGUIon, Assistant Manager.

The Agency of Colonial and Foreign Ban"k is undertakaon. and the Accept .
a-nS of Cutmonriid * the Colonies domiciled in London. reirai on
etrm -Wb will be furu on application

THE STANDARD BANK 0F CANADA
.ESTABLISIK x873

Capital (authorized by Act of Parliament)...........f2oQOOQ
Cital Paid.up............. .............. îî,îeo

R: pirve 1lrund andi Undivided Prft................. 1912,757.69

DIENCMORB
W. F. COWAN. Pretidenî. Paru. WvL». Vire-President, W. F. Allen, W. R-
johnson, W. Francis, F. W. Cowan, H. Langlois, T. H. McMillan.

1HMAD OFFics.. TOEO"'O, Ont.
GUEO P. OCBOLF1BLD, Geiieral Manager J. S. LOUDON, Assistant General Maniper

BRAN4CHES
Aîlsa Craig Cannington Little Britain PMatteville
Aricona 0-hlatham Lucan PortFery
Beaverton Claremont Maplo Rich...ndHi
Belleville Cobo~urg Markham Shbakespeare
Blacks&tock Coiborne Midland St Cleets
Blenhltem Co. secon Newburgh S touffelle
Bio mfield Dcseronto Newcastle Str=ho
Bond Headi Dublin New Hoeburg Sudlat
Downanville Durham Newtonvi le Tavistock
Bradiford Elmvaie Orono Tillsonburg
liranttoît Fleshorton Oshawa Tiverton
Brechin Forest Ottawa Unionville
Bright Grafton Paisley Victoria Harbour
Birighton Harriston Parlîhili Wellesley
Breokl n Hackson PefferlaW Wellington
Brussels tnnerkip Penotanguithene Whitbyv
Caledonia Kiniraton Pickerinig Woodv ile
Canpbelifôrd Lindsay Picton
Iroîolio-: Head Office, Wellington and Jordan Streets; Bay Street, Teinple

Building&; Market, King andi West Market Streetàs; Parkdale, Queen
Street West, Yonae Street, Cor. Yonie and Chtarles Streela.

MONRIrAîL-MoIsons Bank, imperiat Bank of Canada
Naw YONIC-Tbe 1mptrta' andi Traders National Bonk

NANEESLorenore. EICGLAOD-ThreeNational Bank ofScotland
BUFF^Lo-The Manufacturers andj raders National B ank
Caimauo-Frst National Bank cf Chicego,

THE STIERLING BANK'
OF OANADA

Ofiers to the public every faclity Whlch
their business and rcsponsbilitv warranlt

A SAVINOS BANK DEPARTMIENT In COnneC-
tlon with euch Office of the B.ok.

F. W. BROUGHALL, General Manager.

[United Empire Bank et Canada, Toronto
ACCOUNTS

hI. the aim à f thi Bank to provide not only
a oafe and profitable clepoeitory for money. but a
plaue wliere ito aeP"storo may feel titat anytlung
the. management can do for dicmt Win bc cou-
acdred a piasure.

Invelstors in Cern-ent
Whether as builders >of Cernent
Houses, organizers of Cernent Corn-
panies or shareholders in Cernent
Factories, will find much of service in

ffle CEMENT and CON CFRTE
__________ E, V 1 E, W

.Subocriptlôâi Ont Dollar yearly.

THE' MON'ETAR.Y. TIMES 2113May 29, igog.
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Canada Permanent
Mortgage Corporation,

QUARTEMrL DIVIDENDa

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

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 1after

Frlday, the Second DaY 0 o!I Oiuln
to Shareholders of record at the close
of business on the r5 th day cf june.

By order of the Board.

GEO. H. SMITH,
Secretary.

Toronto, May 26th,. 1909.

THE

Hiuron and Erie
Loan '& Savings Co.

NOTICE IS HEREBY GIVEN that a
dlvidend cf four and oe-half per cent. for the
carrent hslf-year, boing at the rate cf nine per
cent. per annuili, upon the paid-up capital stock
Of this Company, and a bonius of oe hall et
one per cent. thereon, have been declared, and

wiIl b. payable at the Coriipafy's Office in
Ibis City, on and after

SFrlday. july 2nd. 1909.

The transfer bocks will bo clesed from the x51h
to the 3oth June. inclusive.

By order of the Board,

LXECUTION

Trusts
An individual may die, he may

abscond, he may be guided by
favoritism in administering your
estate.

A Trust Company endures for
genertions-carries eut the very
etteracf your bequests.

National Trust
COMPANY, LIMITED

x18-22 Kine St East, TorontoX

AGRIODIIOflAL SAINS a LORI
COMPANY

A .t.................... oSSf

W. eJ. Reid. Pr»s. Tbomuas Beattio Vko.Pnu.
T. P.McCo.mik T. H. S.UaAma.. M. Mamurt.

Moncy advanced ou Imnproved fa- . d pro-
dem i,. clty and towu proporties, on favrvl M'nz

M rtgagu. puxcleaein

CunorStrn. C. P BUTLER, Manaeff.

TH-E DOMINION
*SAVINOs à INVESTMENT SOCIETY

MAsomic Tueras BUUM.NO,
zLOON, CANADA

lutereu et 4 per cent. payable hall-
yearly on Debentures.

T. H. PURDOM. K.C.. Pros.et,
NATRANIEL MILLS. Mmuage.

The Standard Loan
Company

We offer for sale debentures bearing
lnterest at FIVE prcent. prannui pay
able balf.yearly. Trhese debentures' efr
an absolutely safe and prfiable invest-
ment, as the purchasers havre for secnrity
the entire assets cf the company.

Capftal Oei Surplms Assit S 1,340,000.00
Tota AssIt:, 32o50OOOD

PRECSIDENT:
ALEXA.NDER SUTERRLAND.
Vica-PîmslIEN. ANI) MANAGIHO

W. S. DINNICK.
DIRRCTRs:*

RIGHT HON. LORD STRATIIeONA AND
MOUNT ROYAL. G-C-..O

J.A.IAMMERER, DAVID ltATZ.
. H. GRBENIE HUGlk S. I3RENN&N

J. M. ROBE TS A. J. WILLIAMS

H.ad Offices
cerner Ado.id.e aud Victoria SWoetB

1 TORONTO

Tho RLIA Hou

. mad Satngs OMPImCI

AssOIS-------------. 20000000

Sebjoct tu choque with"rw&L
W. allow Interest At
8%4 PUR OUENT.

Compounded half-yesrly onx depouita
of one dlollar and upwarda.

DEBENTURES iusued. in amoutat
of 0100 and upwards for perlode of
front ô to 10 yeurs with interest at 4
per oent. par annn payable hall
yOsry.-Mo=I, oe bc Depitoit by Mil.

Tiie Hamnihon Provident
and Loan Society

Capital Subaomlbd $ 1,500,000-00
Capital Paid up - 1.100,000.00
Restrve & S' lw Pu"d 593,453-78
TOTAL ASSETS - - 3,970,002,72

-NnflL~ ssued for one or more
DEBETURE year wlth interst at

tosur Der eeu Der annum, Payable hall-

THE MONETARY TIMES Volume 42.
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fThe Royal
Trust Company,I

HEAD OFFICE, MONTREAL

Capital Subscrlbed - $1 ,000,000
Capital Pald Up - 700,000
Reserve Fond........800,000

BOARD 0F DIRECTORS
Rlght Hon. Lord Strathcona and

Mount Royal, G.C.M.G.
Preident.

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

Sm H. Mow ràou ALLAx
R. B. AsNGUa DAVSD MoiRicE
Sma EDmwAR CLouSToN SIR W. C. MACONALO

B. B. GiEENB5UELuU Hom. P. MACKAy
C. . Hoaxa A. T. àTutSON
H. Mxyswnrrx JAME Ro008Six T. G. SH&UGRNS, K*C.V.O.

Sm Wu,. C . VA* Humes, K.C.M.G.

BANK 0F MOI4TREAL BUILDING
M.S. L. RICHEY, Manager.

'Oshawa Fit for the fineatbuildng. Coet

litie enougls. Reducefireriaks.
1 e t 8, i Twothouaanddesignefor stores

balls, warcrooms, churches. resi.
C eiingss~dences,etc. Write forhandsomne.
ty illustrated bock slsowint exclusive Pedlardn.

PEDLAR Feopl Of OShaWa

M U N ICIP.AL
DEBENTURES
Have been Advertised

in The

MONETARY TIMES
SINGE JANUARV 1, 1909

A CANADIAN RECORD

MIL NES'
LACKAWANNA

COAL
HiIhont Grade of

ANTHRACITE
The price is just

the same as other
grades.
WHY flot buy the.

boat.
PkhUm Id. 5597-5598

Main Offfice
79 KING ST., E.

MoNEY TO L0AN
on First Mortgages

on Improved Real

Estate at lowest pre.

vailinky rates of in.

terest. Commission

paid to Agents.

THE

TRUSTS & GUARANTEE'
COMPANY, LIMITED

43-45 KING ST., WEST, TORON TO

CAPITAL, $2,000,000

DAVI D'S
Celebratedl Ink

Uns=rpMsed te Q»UfltY
Exooptlonally GoOd Value

ELECTrRO-CHEMICAL

BLUE BLACK WRITING'
FOUNTAIN PEN INK
BLUE BLACK COPYING
BRILLIANT CARMINE
LETTERINE SHOW

CARD INK

BROWN BROS., LIMITED
Camd»iaents - TORONTO

COUTE r"y and Bruce coletin nm*d ce
commas.io, lande valued and bad otboe Med

A geserm finuscia bui.. tuansacted Lesdînt Io".
contpares, lawyeru a"d wbolesale nuechante pv"M A
reîtnunces.

FI. a. MILLER. Baesovoe.

THE CORPORATE
EXECUTOR

will bring into the manage-
ment of your estate Respon-
sibility, Exporience and The
Cambined Wisdom of a corn-
petent Board of business
and professional men. Ad-
vise wîth

Toronto General
Trusts Dorporation

ESTABLISHED 1882

Ab

th1fotfyub4ceio* is First s tihe

1*. clm Of Advertiaers. The. comnermeia
bus nover enjoyed a mo- proaperous perlod

Lew wsii.ribers. beremmonu notlr te sems.
This journal"a oaid circulation in larger

11th "t 0f, mwoel raew s~ UVZ
Canada, ami nts sdl n a
Canada ite Crculation à largfer tisa thse
combWned cIrcuation of ael otiser tonde gew.

"dvertluu ID th*. COnmerda gMt
RESULTS. If you waCt bu@!-es (ross
tise rapidly grow!ng and best buaying Wr-,
îucs place an advetits 5ut in

WINNIPBG

The NAMIE la the

GUARANTE E

Granulated
SUGAR

Marnfacturm byr

CANADA SUGAR
]REFINING CO*

Lihffd
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SAFES--SAVE--PROPERTY',
that »S'

AT Talor Saf e WIl
J& J. TA YLOR,'TORONTO SAFE -WORKS,

The Imperial Lite
Assurance Ce. of Canada

ASSURANCE IN FORCE, $23,728,050

1 ~4D À Asso. * $4,553,844
<4Rosons, - 3,458,048"

licorne, - 1,095,699
MotSurpluss 418.213

Head' office
MSOLIJTE SECUR11Y TO POLICMIOEDERS TO R. N T O

Cdia&£ aOBS £ 0 CODE!

0 .0

BOND$

M F ~S TORONIO0 STOCK £-XcHA*NoG

The Imperial guarantee 'and.
Accident Irisurance Co. 0f Canada

46 ista $tret West, TORONTO
Subscribêd capita1 $ 1.000,000

imperiaI Prot.ctio -'

OUR, BOND$, ?ftAYFECT YOU
Apist defaulting~ ewmployees., If you 2lced a

OLDLST ACQIDZýNT OFICE

IIAILWAY PA$SENGERS'
ASSURANCE COMPANY

LONDON, ENGLAND
CAPITA

5,OOO. Pb
CLAMS PAM

184,

hnoorp.vst.U 1849

SPRINGFIELD"'
Firé & Marine insurafice Company

Lomes *... > *7,204,958
surplus te Pollcy HoWders .. 2,910,78
Loiss p&il sinos organisation41627

A. W. DAMON, .J AKY
Ptesiëdént Secretaryý

>CHAS E. CALACAR, F. H. WILL1AMS,
Vîco-Preaident Treasurer

IIOSEPUm MtURPuY, Otarle figent, le Wllnaten et. Râ%.,
TORONTO.

I.

RIVI. PARKRR

etoKnog.rgOK

F. H.e DEACON'& CO.o
MEMBERS T ORONTO STOCK ÊXCHANGE

97 Bar Street, Toronto

COMMISSION OKDERas

EXKECUTILD-ALL MAP.RETS

I NV EST MIE NTS

FIDELITY
UARANTEE.
IEU'S COL.
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ule time the country has been talking
but the coming again as seen in

is slow. One of the best ways tc,
ýered banks' staternents. The déclin~e
ýanada commenced more than a year
almost without exception throughout
ise of many, the loss made inroads

the banks would have to loan another 6~2 millions te, their
customers in Canada. It is doubtful whether the i9o7
records wvill be paralleled for soie years to corne. WhNiile

the decline during the latter part of 190 anxd piractically
the whole of iç908 was due to the rightly cautious policy
of thse banks, another important factor was operative.
That was the demand for money with which, to develop

and increase commercial business at home. The caUl for
lon of conséquence becaxue kess and less. This, to-
gether with the filet that the financial instituttions ex~-
ercised unusual discrétionL ini loaning, rapidly brought thse
figures to a comparatively low level. Since january, as

noted, current loans in Canada have incireased 'approxi-
mately 13 million dollars, ani average of aboui three mil-.

lions a moflth. That is satisfactory development, anid
perhaps proves more than anything that Canada is flot
runriinz wildlv into illusive prospserity) the vaour of thse

fluctiaatiocs for the

rago.
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1908.

April ... .... . . . . . .... . .

ayg ............. ......
Sue..........................

Aut .........................
Novtember.....................
[>ceber......................

JNuaimr.....................

Eebuary ......................
Fear ........................

April..........................

te past tour ycaib. .1

te above figures, has
igog, the figures wer<

Currient
elewhiere.

$22,1o4,891
22,521,334

22,386,034
23,153,095

23,729,816
2.,9 ,4
27,480,811
21,899,o16
30,351,721

Currerit ini Canada ...............
Current elsewhere ................
Call i Canada .................
Çall elsiewhiere.................

While the loan account is a grat'.
current statemnent, the deposits wil

April di
great E

Wrille Mbe D
te ing, the country
w tions. A bad cri

-from vvhich it
recover. On the
1908, should pla
prosperity. AltFi

Currer$t
inîCanada.

$539,330,752
537,773,0)42

534,523,592
5259271 ,][8,
517,984,921
516,960,003
519,263,607
515,695,476
5 îî,8oS, 9 o9

511,363,250

ý51 ,240,020
48,662,327
52,256,320

Çall i
Canada.

$41,585563
41,143,44(6

41,650,478
40,467,1î65
39,511,570

41,084,145
42,102,565

42,730,261
43,827,771

44,299,554
47,555,140
48,911,736
50,213,950

ti ai-

30,586,081

35,055,266
34e915,I32

35,874,530)
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Seattle, Portland and San Francisco, but they helped to
unburden the weigbt of others i Vancouver and Vic-
toria. We believe, too, that Toronto was favoredt with
their visit some rnonths ago.

Yen and Kee have taken back wiÎth themi to, the
Orient, so it is said, nearly three million dolars, repre-
senting payment for shares in the Hleavenly Peace mines.
To the tume of going to, press, the first annual report of'
the company has flot been received, nor has application
been made to list the stock on the Montreal or Toronto
Exchanges. In the nieantime,- aad' China continues
to launder linen, labor on railroads and dreamn. One day
it may think that Ting Peng Seng is a better coliege yell
tlian it is mining investment.

- >« --

NOVA SCOTIA STEEL AND COAL CO.

Considerable financing bas been negotiated lately
in Caiada's industriai field. One of the most important
was the bond issue of the.Dorninion Iron anid Steel Corn-
pany, while. another of less magnitude \vas theu issue of
P. B3urns & Company bonds. In the. ~r,ýad' cworld .the
Canadian Pacific, the Grand Truink Pacifie and the Cana-
dian INortbern have ail figured. Las ,t week another
schenie of importance was that of the Nova Scotia Steel
and Çoal Company. At their annual meeting the other
day, some of the thirty-nine thousand shares represented
were on the tiptoe of expectation. President R. E.
Harris and General Manageýr Cantiey, having recently
returned fromn London and its monetary beechive, the
shareholders desired Vy know what proposaIs wvere afoot.
The fact that dividends have been passed by the corn-
pany on more than one 4coasion made the, interest deeýper.

Brieff y the directors asked authority to> make an issue
'of fifty year bonds, bearing interest at a, rate. not -
ceedling five per cent. for an ainounit net exceeding six
millions of dollars. It was proosed to issue sufficienit,
with the vrqçeeds of one amillion dollars of debentures
stock te. be issuied, to redeem the company's present out-
standing bonds and to produce about $2,500,oo0 of new
moey A sinking fund of one half of one per cent. is to
bc created, and the bonds -will bc secured by a first mort-
gage bonds upon the real estate and mines and other
property of the company, and wiii be redeemable at any
time before maturity at io5. The issue of debenture
stock wiil rank next after the bonds and wiil be a part

ofan autliorized issue, the total amount of which cannot
at any tim'e exceed the paid-uo capital of the company.
The stock will carry 6 per cent. interest.

As to tbf arrangements made ia Lonàon to carry
out thes~e proposais, i>resident Harris says that after
comnmunication with finiancial hous;es of high standing:
'<We h~ave received a very favorable proposai for our
contemplated bond issue, but with the security wve have
to offer, considered froin the standpoint first of value and

netas to its carning capacity, we hone and expect to
obtain still more favorable teris." Then regarding the
debeiflure stock, lie says: "The underwritî ng of this
stock~ has benpractically arranged for." Tjhis appar-
ently s~infe that the directors did not deeni it wise to

clnhmaters in London before they knew how the share-
holders wouild iew the refinancing scheme. That was
natural. The stateniçnt Iby a broker sai4 to lie largely
lnterested in the company "'that this rmeans that negotia-
tions in England have; not been successful," appears to

about the same as the present, for new money is to corne
înto the concerfi, and the submuarine ore property in a few
years should be responsible for an increased revenue.

Several criticisms have been heard regarding this
financing. Only one point perhaps deserves really serious
consideration-that is the proposed payment of divi-
dends. If it were thought that the refinancing proposais
would not be acceptable to the shareholders witbout an
immediate sop in the shape of prornised dîikends, we
believe the shareholders were mîsjudgcd. As soion as the
company's financial plans are carried out, and that wilI
not be long, the directors hope to, declare a dîvidend on
the common stock, They sec no reason why rcgular dîi -
dends cannot be maintained in the future. To some the
promise of diî idends before the actual refinancing may
appear a littie premature.' The preserit proposaIs wll
considerably increase the strength of the company, but
manyv perhaps would prefer to s(e ,~ les nte yars
operations under the new financial banner before divi-
dends on common stock are discussed. This is natural ly
a matter which the directors can best decide. The 'sharec-
holders, or mojst of them, would surely be content to
await the results ýof another twelvemntsoprtn.
They mighit tho~n have reason to'feeS 9'tt their dMvdends
w'ere really mnuifadured'"at home.

UNITED STkTRS SILVER.ýd, t'

The addires cf Mr- 1). R. W ,ilkic, president and
general manager of the Impe)ý-riK B-enk, at thiat institu-
tion's annual, tietinig on We-naca 1a pat-
lady, opport une timie. As thic £oixuntr is .2bk1i-te.threshold

ofanwagricultural and indttstrial rri*vewofthe
past and a fe ords regarding, tbe eo ýolpfu1
Mr. W\ilkie recaUied the fact 'that the estimnated acreage
Linder crop i5 îî,200,000, and noted the f&abepros-
pects of an average crop. lie spoke, too, upcht the restts
w-hich wviIl follmw from the making arable of evdan twenty
per cent. of our Western lands, hihare estimated' to
number 253,000,000o acres. Mr. Wilkie does flot -think
that the prohibition of the importation into England of
live stock is an unmixed evil. Wijth himni any wilI agree.
-4 We are muaking more mioney," lie said, "in feeding our
young cattle than we would by their shipmnent and thie
exportation of the native grain and fodder \which thiey
consume.

After touching on Canada's borrowings abroad and
the satisfactory p3rogress of the Imperial Bank, MNr.
Wilkie spoke of the quantities of United States silver in
circulation throughiout the Dominion, particularly in the
Western Provinces, inciuding British Columbia, esti-
mated by sorte at $2,ooo,ooo. A biot upon our fiscal
system uw1as his description. After ail, silver coins are but
tokens; the silver dollar is worth in silver less than fifty
cents, but it passes current in Canada for one hundred
p-er cent. more than its value. "If silver coins are to form
a part of our currency, let Canada have the benefit of the
seigniorage, and let us at the saine timne give our new
citizens an opportunity to becosne farniiliar with our
national emblemrs. The gold and silver coinage of every
self-respecting nation should form an important part of
its national outfit, and shouId be jeaiousiy guarded. It is
satisfactory tii know that we now have in Ottawa one of
the best up-to-date and perfect inints in the world, under
the management of efficient, scientific controllers and
operatives. 1 should like to sec the *m achinery in more
constant use manufacturing coins up to the legitimate
demand for gold and silver currency. Under our prescrit
currency laws the silver coin of the country is not, re-
deemable in goid or legal tender notes. This condition
should be remedied; moreover, the old and worn cur-
rency should be withdrawn froni circulation and replaced
by new coins as necessity demands. United States coins
shouild b. sbipped back to their country of origin."
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FINANCE and, EGONOMIÇS
BANK PRE SIDEN1T FIRES BULLET seem to beê cear, and it w'as evident that lie had acted lai

uperthe in~struction or requestof his brother.

Into Hi Foot-Sensational DeveIopments ini Canada% 'Sre. ;itrt was also aroused by the evidenc,
Frech Bank Trial. Chre Brault,' fome manager of the Napiervillr br,

of the bank, regadig the. note 1he 1had given for the

-.- Monetary Times Office, from his branchl Hesâtthat~ the president hati viý

MOptreal, May 27, 90(). Napierville and iad. examniiwe his books and, found 1I
Hon P.H. oyforer resder <> ~ accurate to a cent. That very, nigjit, the theft of $5,770

If the act of Hoacs P.~ Hh. thefome president ofste th bn l ht

Bank of St. Johins, in f£rixig a bullet, at close range, into his place an when~a the pint tedm thep an ibn"h i

foot, was an atternpt to gain sympathY, it xnay have been cash dawt fca a inr>sntrute amnt the u t bo Tis

successful anvwhere but in official quarters. That it was nqt cs.rwrt ersn h muto h hf.Ti

suecessfM iliere was shown by the fact that Judge Moe later bten reRlaced by a note, as Jescribed in these collu
1 aý.t weel. _ ýepying~ to questions, thie witness said

ordered hita to b. arrested and kept in jail till tlhe end'ô th 0ie1tiepwewitn1x~ecQin iu
trial. Addressing film, the judge said "If the aci ;où h rsdn ,4doc rten i nlsn himn te

perpetrated this moinlfg was an attempt at suicide yÔiu Ê ok:PUinY4tsaa hqýsad s-
mitted a crime~ against law and agains: society. It wag~~

ae attMPt a suicide, it was the most crimihal fare ev WliIIng, Ta D fl nthifbl

perpetrattd in, this part of the -counitry and, y'o deserve Pun- 'flhe -witi ëss wa secretary of the Eastern~ Valley

-ig-hmnet.'4 way 'a nd r. Roy sad hâ the railway might need-the r.

Roy ex.cused himself and explaiixed that bis case was for reiiewlWix i1p i i ~s~e
difficuit one. He -did no hiVee,,neessary time to give hiýs bé d1'fitkàli t f'écall an ixistaicd whére so many people

attorney ail the~ inform atioxn he woul like to give hlm. Hi's-s eilhIW9g to 'ýitact'their? sià-atuéston'otes ankd chÈ1

memory was' xécigK band' lýi'actilties- were becoming ýin 'blank or any obêer wày, àt flic request 'of a inl
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)MIUSJARVIS & Ce. ioesm n
Member Toronto h m n
Stock Exchange

j BOND DEALERS' Securities
j noJnn BIdS.. TORONTO

CANADIAN CONVERtERS MEETING.

The Canadia.n Convertýers Company' shareholders held
their annual meeting on Wednesday and received the financial
report. UnusuaI intérest was 'evidenced. because sorne trne
sice, the directors passed the dividend ont the stock, an
action whidi lias never beeh explained and w#hich has excited
mâch hostile' &,nment. Mr,. .) P. Black occuiiied thechlair
ai the~ meeting. The report" showed that tlicre had 'been a

loss Of $30,000 ont the year's business, although the profit andL
loss account showed a credit balano.' to.be carried f oritd' of
$76,opq. During the year $45,oo0 of outstanding bonds of
the cempgg, were canWele.d, The,buýines of the ¶company
,had been poqr, tie deprsskn Jiavijýg re4tuQed tlrp, sales. near>'
~fifty per cent. and depreçiatinij. the~ value pfth ti'ýç on hand,

Conition~sare~ no.w again b£tt4F and- the~. plant is ,ini excellent
ýbp for wosk. The mairkt.t broIe t<o 4o, after the mieeting,

.M5ýýbly because the diided was nt declared.

?*NIWAL FI'NA,CIAL. RAEVik,,.

The ninth volume of thie Annuat Financial Review, April
i909, has now found?'its way to maiiyiiesk~s. It is one of the
f ew compilations which lbankers, financiers and stockbrokers
and business m'en find indispensable, andl is now so weil
known that qi,,resuie of is 'CQxtentý is.unnpçcessary. The
tables showing approximate yield of stocks and bonds paying
froni X to 12 Peç ent. and interest on amouxits fron $r te
$lîooo from~ onçAa1y to one~ year at six per c ent. are useful,
wrhile the informiation regarding various companies anid
stoçcs is invaluale, the recýord going back for g considerable
jnumbe of years. The classification of the volume is aboujt
as good as it can b 'e.: Tis Rçview is receiving a wide cir-
culation consequent u poni the growth of the foreign interest
in Canada's development. The Annual F'inaxicial Review
(Canadian), April, igçg, 7-9 IKirig ,Street East, HIo1stoxis
Standard$ Publications, Toronto, $5 Per ainnum,

AN~NUAL MEETINGS.

Comxpany Date' Time
Bathuzrst CuIrling & Skating

Comipany............. Jute 1 3 P M. 1

Place

~athurst, N.
ilton and

......June i

June i 10 a.m. Kingston

DIVIDENDS PAYABLE.

Company Rate 0% Terma
Union Bank of Halifax .............. 2 quarter
Hamilton Bank.ý..... .. ,........... 23 quarter,

Bank of bLontreal ... ý..... 4.........234 quarter
Quebçc Ban~k.... ......... ...... .. & quarter,
Horne Bank ............. . ........ x34 quarter

,Uuiopn Bankof Canada .. .. U~ quarter
Bank of Ottawa ................ 234 quarter
Bank of Commeirce ............ 2 quart 'er
Bankof Toronito ... . .25j qUarter
Merchants Bank .................. 2 quarter
Hochelaga B3ank ..-............... 2 quarter,

Payable
MaY 31
June I'

Jung~ 1
june i
June, I
June I

june 1
lune I
juxie 1
junb i
June i

CLEARING. ROLjSE RITU RUS.

Týe following are the figures for the Caa>adian Clearing
Ilu3for the weeks en4dxng May 28th, xgo8, May 2oth, and

Ma>' 27t1i, Yg09, with ,percentage, increa se -or dEq(-ease:- ,,
Ma>' 28,'08. , M3yo,' oo. May' 27,'09g. Change

Montreal .. $22,271,577 $34,733,845 $28,677,909 +29.2

Toronto ... 16,433,7.38 27;3e5,68~ 23,592;ýý4 -ý4ý4ý

Wýnnipeg .. 7,920,064, 12,317,561 101503,273' +32.6
Vancouver . 2,788,901 5i924>,S21 4,743,351 +70ý08
Ottawa .... 2j303,.8l3 3,743,666 2,927;266 *+27.9

Quebect .. 1)527,843 1,784,601 2,048,974 +34-r
Halifax .... 1,587,656 zbî7,466 1,56 8,995 -~ I'-'

1: milton .. 1,115,487 r,61 11195 1,,292,697 +13.8
St. John . 944,5o6 1,49,742 I,Ogzscgo '+,15.6

Calgary' (. 42,968 1,616,967 1î,586,957 '+68-2

London .... 792,838 1,162,182 925,076  + 16.6

Victoria* . 743)422 1,392,182 1;007,377 +35.*5

E,"mnton .. 62(),31 859,200 8,18,074r +33-1

Ttal .... $6o,oo2,I34 $94,414,816 $80,804,094 +-34.6

*'eek ended Tuesday. tFour days only.

EXCHANGE RATES.

Monetar> Times Office, Friday, 1P.in.
The following prices are supplied by Messr. Gla2ebrook

& Çlonyn, 75 Yonge Street, Toronto:

Nrs York Funds . ............... I3*dis.

'Sterling-60 Days' Sight............... 9$ + 1/32
Il Demand.............. 4I1,)16 + 1 hZ,

Çable Transfers..................... 913/16

Raes in New York.................... ....... >

,$terling-6o Days' :Sight . ........ 4.86 ý4

Call Money in Toront~o .... ... 4-4Y

Bani of E gland Rate,..........r ....
O~pen M!arket Discountt ae in London f .) ,

Sho~rt Bills. . . . . . . . . . . . .

Messrs. P. Burns & Com~pany,ý Limit av incrased

4 p elximer of their directoiý frO 1Q!3 t& r~
Nf. or'man R. turirou,gip, aý'sîiat mnaxiazr of the

oylak 1 f Cà'aàa ieab(l 'transf'erreçl to i s Havana
anà ~ , wilapitdm,àà of that
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CANADA'S -CIIÂRTEnED ACCOUNTANTS.

Soin. Constructive Criticisin Regarding the. Pos~ito-
Solidification of Interests.

Editor, Monetary Times:

Sir,-I have endeavored in my previous cormunicationis
to acquaint your readers briefly with the issues of the~ dis-
pute between the Chartered Accruntant organizations baving

jurisdiction in this province. There is so xnwch more to~ be

said respecting the devious course that the Dominion Associa-
tion lias pursued during its brief history that to attempt the

re.cital would be to, trespass upon your gocd nature, especialiy
as the officiai conscience of that body appears to be beyond
reacli. Nor would 1 wisli to be suspected of a desire to be

mereiy -destructive in mny criticism. If there is flot to resuit

froin anything I can say upon this subject, any general
awakening of interest cither axnongst the mnbers of the Do-

minion Association or in the public mind, there can be no use-
fui purpose servud by pursuing the subject further in your
coluxuns. I viant the people who are responsible to take
notice, and then to take action, net to piease me or the On-

tario Institute, or anyone ls in particular, but simply be-
cause it is the right thing te do. In any event, it will oxniy
bc a nmatter of tiple vihen the Dominion Association, aided
once in a vihile by, a little judicious publicity, will have ceased
to be an offence, cither by coming to a violent end or by te-
constituting itself as a reprèsýhtaiîe Canadian Society.

amples of the helpiessness of anycne trying to obtain evidence
of occuipatiorn at long range. The choice assortment of
cýpraLctiig account<ants" ini the promoter's original list in-
cludel a groçer's clerk, a landl office clerk, and a real estate
agent.

What is the Dominion Association doing towards fuifiliing
the responsibilities of a treprcsentative society with jurisdic-
tiç>n over this expanse of territory ? It lias no e-ducational
polîcy, nio standards cf fficiency, no local facilities (except
ini Montreal and Toronto) no knowiedge of local require-

mients, no plans of any sort for f his great work. Micawber
like, it lias been waiting patiently for soznethîng to turn up.
In that time n3ineteeu persuns have turned up in Ontario and
a half dozen outside of Ontario, who are willing to be
Chartered Accountants by a side door route. Not. a single
accession to its membership f rom the tanks of the Provincial
societies in six years. Hlow proud the management must f eel
of this reccrd. The point 1 wisli to inake is that no organiza-
tien can ever be representative of sucli wideiy scattered Can-
adian professional interests in accountancy or anything else,
nnless it is made up of se rnany properly organized local
boards each representing and having control of defined terri-
tory; in other words-Provincial societies, supreme in ail mat-
ters, notably in educationi and standards of efficiency within
their ovin jurisdiction.

Possibililtie of Uu JPWhiB4 secieties, b
1 would like, with yotxr permission,, to speak of thepsi wocxld be ti-

bilities of usefulness for this Association in our Dominion, as- present tirr,
suming that an ideal of usefulness is the impelling motive of sort of cle,
every suicl association of individuis or societies. The th improv
ýobstaicles in the way of the sucLess of an independent society standards i

of Chartered Accountants having jurisdîction over the vihole Association
Dominion are tw 1cllgisiative and geographical. soeies~ h-.

Under tlie Act of Confederation education vias a subject direct thie c

to be dealt with exclusively by Provincial Legisiatures. In Th i~

pursuance of that authority, six Provincial Legisiatures have furnishes a

created corporations for the purpose of educating accou.ftaflts go into thiý
and enabling thern to designate those whomi they qualify- to put prUl

Chartered Accouintanits. No Legislature lias created more al1>y rnuch i

than «one snch corporation, and as each e:çercises jurisdictiofl that is te s

over distinct. and separate territory there is no conflict and tive of exis

can be. no conflict between them. i otets was

Each of these corporations lias based its membershup cosild come

upon standards of fitness by cducation and -examination. It a part of tl

foilovis that an independent Canadian Society must, if con- 'nd complb

sistent with itself-antagonize every Provincial Society. 1 <c<îdu<t cia

have demonstrate'd two- cixaraeteristics of the Dominion A,- grec 'Of (C-
sociation as conducted, today, first-tbat it exercises inde- Association

pendent action to-day oniy because it lias defied Parliament, societies tIl

vihicli was careful to safeguard as far as it .could the Pro- basis.

viacial societies, an~d second-that it claims te be independexit As To Thi
of five of the Provincial socicties, but is by agreement, demnin-j Th,- it

ght wich at
1societies, a

.or its object
1unifying of
A Dominion

iser of ahl the
Swith or te

AccQunt2

view E
Lbition.
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STOCK EXCHANGES
STOCK EXCHIANGE THtIS WEEK.

Activity in Steel and Coal-Asbestos Bond Issue-

Rubber Competitloa-Market Oulook.

The situation in the United States compared with last
week is littie changed. Speculation is being carried on upon a
moderate scale, the big traders giving a fair appearance of
a<tvty but the public are holding back. This year a large
number of wealthy men of the United States will spend their,
suimmer vacations in foreîgn climes, and if the general market
«does flot advance ta a higlier level àt will necessarily have to
fall back in order to admit the new buying elcment. Consider-
able depends upon the coming harvest. At presenit it is al-
mo,: impossible tc, forcast whiat the resuit will be, but it is
expected that the acreage of -corn, which selîs at a f air price
on the market, will be greatly in excess of last year. The
whjeat crop is a little doubtful.

Steady improvemnent is being witnessed in industriai lines,
and as was expected the raiîroads have turned heavy buyers
and repairs deferred during the period of financial depression
are now being made. Caution must be taken in regard to the
money market. Loans have risen ta the highest point on
record, and reserves are rapidly decreasing, althougli still
beyond the danger point. The banking resources are being
steadily weakened by the outflow of gold. The exports fo-r
April were mucli in excess of last year, while the îmports
showed an ilicrease of 25 per cent. compared with the samne
period last year. The tariff situation is exciting little
interest.

Steel mnd Goal Aotive.
Steel and Coal stocks have been exceptionaily active on

the Toronto market this week owinig to imiproved conditions
in -hese two industries, and a statement of increasing busi-
ness is expected froni both Dominion Steel and Goal. During
the week Steel reached 38 and Goal soared ta 73Y4. Nova
Scotia lias also made an advance. President Plunimer in
addressing a meeting of steel workers, referred to the splen-
did outlook for the future whicli should follow the develop-
ment of the Dominion Iran and Steel Company's plant.
Lake of the Woods advanced to 112514, and Mackay coxnmon
touched 79g%, but fell back stightly. Toronto Electrîc's sup-
ply at i2o was exhausted, and the stock advanced on Satur-
day's price. The Shawinigan Water and Power Company for
the first four months of the year showed a grass gain of $14,-
401 aver the previaus year, and the stock is selling at 9 5y.
Among the listed mining stccks Crown Reserve and Nipissing
~havre advanced.

On the Vancouver stock market Western Goal andl Coke
lias reached the highest point yet attained.
Stock MSarket Outlock.

"The stock markets of this country were so.often dis.
turbed jby diUterent occurrences during the period front icga
to '(0P7," writes Mr. P. B. McCurdy, of Halifax, to the Mone-
tary Times, "that a disturhed market came ta bc regarded as
the normal ont; consequently, the mare normal condition of
aff airs, which has prevailed since the beginflilg of 19o8, isi
turn regarde4l i sanie quarters as an abnormal condition of
ail airs. The outlook is, from aur standpoint, satisfactory, andi
Prcvidin,ý that the market be kept fairly fret froni manipula-

in financial affairs wishes to sc
ir real value. Sucli a condition
Were it not f oý the fact tliat a

nts have been built up, in some
not yet been demnonstrated, we

For the market in the immediate
;ired. We think that the market

Amalgamated Asbestos Corporation, Limiteti, bonds,
bearing 5 per cent interest, are authorized ta the extent of

,$15,ooo,oo0, of which $7,5oo,ooo are needed for future require-
mnents, and $7,5o0,ooo are ta be issued. Preference stock ta

tl e amaunt Of $1,875,000, at the rate Of 7 per cent. cumulative,
is ta be issued, and common stock ta the Value Of $8,1 25,000.
These are to be listed on the Montreal Stock Exchange about
June 3oth.

The Executîve Council of the Island of Porto Rico grant-

ed ta the Porto Rico Railways Company on May 6th, a new
franchise for a perioti of fifty years, or 21 years longer than

the previaus franchise. The stock is now quoted -around
4 7 T4'.

According ta the weekly letter of Messrs. McCuaig
Brithers, of Montreal, recent developments in connection with
the Toledo Railway and Light Company seeined to indicate
a f air probability of its being extricated froni its p;esent diffi-
culties. The circular goes very thoroughly and fairly into the
company 's position.
MO"troal Stock Market

Monetary Times Office,
Montreal, May 27 th.

The statemient was made by Mr. R.- E. Harris, president
of the company, at the annual meeting, held at New Glasgow,
that the directors of the Nova Scotia Steel and Goal Company
%%ill declare a dividend upon the comipletion of their present
finanýial arrangemrents. will be welcomed by many of the
shareholders of that company. The shareholders have had
their patience sorely tried by the ups and downs cf the stock
in the past. Dividends were declared and then passeti again,
the stock ran away uP in price and new issues were under-
written at figures far above those prevailing to-day. A year
ago the dividend was again passed, and since that time the
sharehiolders have been receiving na interest on their invest-
ment. The tast dividenti was at the rate of 6 per cent. per
annum, andi the opinion is frequently expressed that even if
the directors only declared four orr five per cent. and kept up
the payment, il would he more acceptable than six per cent.
paid for a short perioti andi then passed. Under good buying

the stock shows an upward tendency at around 64, which

figure it hati reached previaus ta the meeting. Particulars of
the financing are given elsewhere.

Comlng Competltlon In Rubbur.
One'of the features of the market this week was the adi-

vance in Son, some gooti buying sen4ing the price up ta 138.
Rubber stocks were active and strong, the impetus being the

new developments in connection with the United States end
of the deal. It is claimed that contraI hati passed ta the

Unitedi States Rubber Corporation, but it is n0w announced
(Çontinued on Page 2136).

C"R~i<cE J. McCCU.A. D. Rv.cssT McCCAIG

NcCUAIG EROS. %& CO

Orders executed on the Toronto, New
York, -Boston and London Exchaniges

Our 'weekly cireular of the 27th deals witli the follpowlng
Comlpany

TOLEDO .RAILWAYS AND LIGHT1
Copy mnailed on application

TolIphoe Main 923-924. 157 StUBRIS Striai, MONTRERL
C. HOWARrn Lnwxs G. ERIC McCUMGc
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IMPERIAL BANK OF CANADA

Proceedings of the Thirty-Fourth Annual General Meeting
of the Shareholders held at the Banlking House

of the Institution, in T o r o n t o, on
Wednesday, 26th May 1909.

The Thirty-Fourtih Annual General Meeting of the Impcrial Bank of Canada was held in pursuance of the terms of

the Charter at the Banking House of the Institution, 26th May, igog.

THE REPORT
The Directors have pleasure in submitting to the Shareholders their Thirty-fourth Annual Report and Balance

Sheet of the affairs of the Bank as on 3oth April, igog, togeth er with the result of the operations of the Bank for the year
ended oh that day.

The net profits of the year (after making full provision for all bad and doubtful debts, for interest on unmatured

bills under discount, for the usual contributions to the Pen sion and Guarantee Funds, for the payment of all Provincial
and other Taxes and for all preliminary expenses incurred in connection with the opening of New Branches) amounted
tu $743,524.17, which has been applied as follows:

(a) Dividends have been paid at the rate of ii per cent. .per annum, amounting to ...... $549,539 52
(b) Bank Premises and Furniture Account has been credited with .................... 69,921 01
(c) Profit and Loss Account has been increased . . . ................................. 124,063 64

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

Branches of thc Bank have been opened during the year in the Province of Ontario, at Bathurst and Dupont
Streets-Toronto; at the Market-St. Catharines ; also at Cochrane, Elk Lake and Gow Ganda in the Cobalt district. In
the Province of Alberta at Lethbridge. In the Province of British Coluibia at Kamloops and Michel.

Arrangements have been completed for the openilg of Branches in Ontario at the corner of Queen Street and Palm-
erston Avenue-Toronto; and at Balgrave. In the Province of Quebec in John Street--Upper Town of Quebec (sub-
branch). In Saskatchewan at Wilkie and Moose Jaw. In Alberta at Edmonton West (sub-branch). In British Columbia
at Fernie, New Michel and sub-branches at Fairview-Vancouver, and Hastings Street-Vancouver.

The sub-branch in Bank Street, Ottawa, has been closed.
The Head Office and Branches of the Bank have al] been carefully inspected during the year, and your Directors

have again much pleasure in bearing testimony to the zeal, faithfulness and efficiency bf the staff.
26th May, 1909. D. R. WILKIE, President.

34th Annual Statement, 30th April, 1909'
PROFIT AND LOSS ACCOUNT.

Dividends Nos. 72, 73, 74 and 75, paid Balance at credit of account 3oth April, .
quarterly, for year ended 30th April, 1908, brought forward ....... $475,914 62 a
igo, at ii per cent. per annum........ $549,539 52 Profits for the twelve mionths ended 30th

Transferred to Reserve Account ..... 34,24 50 April, gog, after deducting charges of
Written off Bank Premises and Furniture management and interest due depositors.

Account . ............................ 69,921 oi and after maaking full provision for- all
Balance of Account carried forward...... 599,978 26 bad and doubtful debts and for rebate on
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God ad SilYierCoiA....... ......- ...... 113078

.1 t $ 8,481,g.ic 8

Deposit with Dominion Government for securitY of ilote circulation ............... ............. --- 195,293 52

Notes of and Cheques on other Banks.................. . ...... ............................. 1,944,61l 48

Loans to .other Banks in Canada secured, including 'bÎIle re.-discounted ... ........................ 4 gi,278 46

Balance due froin other Banks i~n Canada ............. _. ............. ........................ . 10,945 6o

BaliLnc due from'Agents ini the Uniited Kingdoi.................................15,758 53

.Balance due from Agenrts in Foreig n Countries .. ................. ............................ 2491,e315 97

$14,287 123 38

Dominion and Provincial Goverrument Scurities..-, î........................ $ 819)241 97

Loans to Provincial Governments.................... . .......................... 819,199 9

Canadian Municipal Securities and British or Foreign or Colonial Public Securities

other than Canadian........................................................ 2,o36,977 50

Railway and other Bonds, Debentures and Stocks ........................... ........ Io2o,5o6 Go
____________4,695,925 16

Cail and Short Loans on Stocks and Bonds in Canada......................................... 3,338,253 71

$22,321,302 25

Other Current Loans, Discounts and Advances........................ ................. 2:6,571,958 46

Overdue Debts (loss provided for) ...... c.,... . ... _.. .. .................................. 21,540 95

Real Estate (other than Banik prenhises).............. ..................... .... ...... 6,5 38

Mortgages on Real Estate sold by the Bank................. ... ......................... 2,455 38

Ban PrmiesinludngSafes, Vaults and Office Furniture, at Head Office and Branches 1,200,000 00)

Other Assets, not indludeLd under foregoing heads...................................... 20,351 25

$50,254,066 20

F. HAY, W. MOýfrFAT, .R. ýWILKIE,

Assistant General 'Manager. Chief Inspector. General Manager.

The usual motions were presented and carried unanilfo us.

The scrutineers arnpoi-nted at the meet'nz reported the fcllongn, shareholders duly' elected Directors for the ensuing

ycar: Messrs, D. R. W lkiHon. Robert laffra, WVm. Ramn sav ()f BoluSlow, Sco(tland; Elias Rogers, J. Kerr

Osborne, Charles Cockshutt, Pele-g Hlowland. Wm. WVhyte (.Winnipeg), Cawthra Mulock, Hlon. Richard Turner (Que-
bec), WVm. Hamilton Merritt, M.ý.D. (St. Catharines).

At a subsequent me.etingý of the Directol'5, Mr. D. R. Wilkie %vas re-electe-d President, and the Hon. Robert.Jaffray,
VicePresidelit, for the ensuin, year.

PRESIDENT'S ADDRESS.

In moving the adoption of the report, tlhe President and General Manager, Mr. D. R. Willkie, said:

Gentlemen, 1 have much pleasure in rising to move thec adoption of the report, but bef oie making the motion 1 shail

draw yvut attention to the operations of the hank during the past year. Our deposits have increased by about twenty

per cenat. from $30,150,000 to a little over $36,ooo,ooo. There has been an increase in circulation of cirer $200,000, and

-Our ordinary discount boans during the same peirioýd have increased fromt 52.3,862,8I2 to $26,571,Q58.

1 am happy to say that th.e increasc ina deposits is net confined to fluctuating Current Account balances. Our Sav-

ings Accoulits show an increase of $2,500,o00, inclicating a very substantial improvernent in the condition of affairs

tbroughollt the country. 1 have pleasure in drawing your attention to our conservative pôlicy by way 0f maintaining at

ail tixnes substantial Cash Resezres, the proportion of what is ýknown as liquid asscts bein,,, over fifty per cent. of our

total liabilities to the public.
RESER VES.

The maintenance of large reserves, while affordine a sense of security to depositors and while giving confidence ta

shareholders, and, I may say, to Directors and to the staff, must undofubtedly- curtail immediate profits, but in the long

run the advafltage4s ar~e on the side of the safer course and ultimately lead to greater gains. We have, 1 an' satisfied.

reýaped great benefits both at home and abroad froua the conservative course which ,we adopted many years ago, and
1-utp endeavored to follow constant1y.

STATISTIO8.

.nenco fo>r entexprise, nor that wt have gained more than our share of thte expansion in

boans which has taken place in Canada -during the year. The latest monthly returns

Bank Note circulation in the Dominion of $67,266,664 on 301h April, 1909, as Coin-

of Apri.l, 1908, witli a total Bank Capital in 1909 of $97,149,528, as compared with

08. Deposits in the banks On 3oth April, 19() were $657,489,753 as cOmpared with

This condition is in part the result of a fairly goodi crop in the Northwest in 1908,

,d with only $96,o00,o00 in 1Q07; of large expenditures on public works, of borrowings

ominion, Provincial1 and Municipal Governments; and by railway and other cor-

âec in the population of the D9painion and of a steady improvement in gencral trade.

ad to be 7,145,040, as 4compared with 6,863,500 iii 1907.

ýr trop in the three Northwest Provinces in 1908 was 10,336,070, yielding in all 238,-

rley, and other grains. This year the estimated acreage under crop is 11,200,000. Wheat

year, has been finished under good conditions, and therc are favorable prospects of an

,ard to the day whcn even twcnty per cent. of the arable lands of the Northwest Pro-

imbr 25.3,oo0,000 acres, of which little more than four per cent. are under crop, are put

the results which wiJI fol.w 'therefrom, and the effcct which the output will have upon

c carrying trade of the Dominion?
not flhe only one that are adding to the wealth andI prosperity of the Domninion, Our

,neet the requirements of the cver-increasing populationl, but we exPorted during the

n.

Hame (pounds) . ..... 3,296,042.

Bacon (p.unds) ......... 72,17,189
Flour (bane) ........... I,78,048

ooo buaiaels of grain, valueI a1t $63,883,589-

1 if the4 importatin intci England of live st
our vôung cattle than we wotald lby their~ §ie

shail sý4 nothiqug of our lumber ineMý W)

aione

$422,851
8,415,,247

ck,ý is an' uîniixed
iît and'thae expor-
chj owin<y to 7te de-
ilbut thbe tide bas

ansI last, but not
cral o-utput for igog
is been an increase

on1 30111 Ap
26,ooo,ooo, I

the part
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in the value of the output of silver frorn $z36,217 inl 1904 tO $<),2S4,869 in 'g)oS, and this, mark you, is but the heginning

of greater things to corne.
The total imports of Canada in zooS were valued at $ 298,I23,79)2, the total experts at $261,5i2,i5g. It is estimiated'

that there were borrowings abroad during 'the sarne period of over $20o,eoo,ooo, otherwise we should have had a very

stringent money market. N4EW BRANCHES.

Under our systemn of banking it is imposisible for~ an inistitution having its ovin ana the ceuntry's jntcrest at heart

to stand still. It is our duty rot only to entleavor to keep pice with the development of the cou.ntry, but to fester and

encourage it by extending banking facilities to still larger radil besides affording to points in the imuer circles, that have

grown in importance, the f acilities which they demand and that we are in a position to entend to therm. Our desire te-

carry out such a policy accounts for the eight nevi branches which have been opened during the year, and for the teur

additionial branches which are now being estabhished.
. AHK PREMISES.

Bank Prernises Account continues to grow, notwitbstanding the appropriations vihicli ve makce from year to year,

but this is unavoidable. 1 can onily assure you that so far as that item is concerned, it is, as it stands in our Balance Sheet,

one of the most profitable of our investmnents. We expended during the year in the purchase of property and in the, con-

struction and fitting up of buildinigs the surn> of $169,Q21.01, and we have, as you have been advised, viritten off from the

account eut of the profits Of the year the suni of $69,92i.oi. Our policy lias flot been to purchase property or construct

buildings improiidentl3', at the sanie time we must, in a znodest way at least, provide for Our requiremefits, but withou',

Iaying ourselves open te the charge of extravagance.

BORROWINGS ABROAD.

The borroviings from or through Great Britain by the Goverarnents, the inunicipalities and th~e railways of Canada

have been enormous-one vionders vihere ail the money cornes from-will this easy condition and confidence continue?~

Some say not. A viriter in a recent number of the Fertnighl ly Review dravis a very gloemy picture of trade and finances

in Great Britain.
There are these who say that the eneormeus taxes impesed by the British Gevernment is driving capital eut cf

the United Xingdom and, if so, vie are ne doubt sharing in its distribution -, it beheoves us, therefore,' te invest that

share in enterprîses that Nviii yield a substantial returfi te the investor. We mnust net enter upen new tenterprises that

depend entirely upon continuon-s borroviings from abread; etherwise, seoner than vie -expect, perhaps in the net very dis-

tant future, the source of supply may dry up, and vie may be left viith unfinished enterprises on our hands,

AIWERICAN SILVER.

The quantities of American silver in circulation throughout the Dominionl, particularly in the Western Prvinces,

including British Columbia, estimateýd 1w soine at $2,000,0o, is a blot upqn our fiscal system. After ail silver ceins are

but tokens; the American silver dollar is worth in silver less than sflfty cents, but it passes current in Canada fer oee

hundred per cent. more titan its value. if silver ceins are te f orin a part of Our currency, let Canada have the bençfit

ef the seignierage, and let us at the same tinte give our riev citizens an .opportunity to become familiar vilti Our

national embleuts. The geld andi silver coinage of every self-respectiitg nation should form an -important part cf ils

national outfit, and shouki be je'aloulsly guarded. It is satisfactory te know that we nevi have in Ottawia one cf the best

upto-date and perfect Mints in the vierki, under the management of efficient, sclentific controllers and eperatives. 1

should like to see the machînery in more constant use ntanufacturing coins up te the legitirnate demnand fer gold anti

silvcr carrent>'. Under our present currency lavis the silver coin of the coutry is net redeeniable in geld or legal tender

notes. Thtis condition shoulti be remedied ;moreover, the eld andi vorn currency shoulti be withdrawn from circulation and

'reip1aced b>' new coins as necessity dernands. American silver coins should be shipped back te their country.of enigin.,

--- -- - --s 11-h-i -,2n2. not a larze iticrease over Iast year, it is true, but on

shipped or
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IlIEN S
THE CANADA LANDED & NATIONAL INVIESTIVENT

COMPANY,_LIMITED.
Dividend No. 96.

NOTICE is hereby given that -a Dividend of Four Fer
Cent. (being at the rate of Elght fier Cen. POr Anfluin) on
the paid up capital stock of this Company has been declared
for the current half-year and that the saute will be payable
at the office of the tompany on and after the 8000d Day of
JuIy, 1909.

The transfer books will be closed from the î6th to the

3oth days of june, both days inclusive.
By Order of the Board,

EDWARD SAUNDERS,
Toronto, May igth, î9cog. Managi.ng Director.

THE CANADItdt B'ANK 0F COMMERCE
DIVIDEND NO. .

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 3ist May next, and that thp
saute will bc payable at the Bank and its branches on and

after Tuesday, Ist June next.
The Transfer Books wiIl be closed front the 17th to 3 181
Maybothdaysinclusive.
May boh dys By Order of tht Board..

ALEXANIJER LAIRD,
General Manager.

Toronto, 28th April, xgoo.

Fin ancial gtatistics
TORS AêND BROKERS EQUIPPED WITH A

LTI.PANCIAL STATISTICAL DEPART.

il Library
lw1 euiislgl

IAL CALENDAR

per year

WANTED
Alivertisemnents under this heading will be accepted herea fierat the followig

rates: -Position Wanted' adys, one cent pet word each insettion;,* Men
Wanted' advs,, two cent% per word each insertionl; "A gwncie Wanted' advs..
Iwo cents pur word each insertion. A minimum charge of fifty cents per inser.
tion wîll be made ini every cabe.

WAN TED
A position of responsibility in a strong Board

Company, by an experienced Fire Insurance man,

familiar with inside and outside work, and the terri-
tory of Dominion of Canada and Newfoufldland.

Box 33, Monetary Times.

WANTELD
STOCK SALESMAN.

Must be first-class and able to furnish Guarantee
Bonds, to seil and Ai Financial Proposition, either
salary or commission. The riglit man can earn over
$t,ooo per month. Our referace, The Canadian
Bank of Commerce, Vancouver, B., Il Dun's " or

CANADIAN FINANCIERS, LIMITED,
Vancouver, B.C.

FINs Insuraice Compan leS and Loan Companhoes.
Agenzies for Calgary and the Province of Alberta. wu.nted for

IGood Fire insurance Company and Good Loan Company. Best
References. Write Morfitt, Lang & Bond, Drawer, 1,296, Calgary,
Alt a.

COVFRED BY THE BONDS 0F

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSIJRANCE CO.

*110 ISSUE SODS. sout Au. POSITIONS OF TRUST &c.

Je E. ROU~ERTS, Cjeneral Manager

TORONTO

EXL ALL
FAmOUSf RGATRET

No o*kcr cigareite
approackef'»tliem n

?opulariiys among,

men OfÇcul*urArd4astesý

35c.A.QL" 6
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BONDS
8OUGMT1 AN D SOLD

H, tIrnn& col
To>ronto setohas

OFFICES:
a Copthetl Building

LOlDON, E.C. - ENG.

Winnipeg Cobalt
Mon. Ont•

Ralph Pielsticker
laCo.

Cobalt Stocli.
q Member of the Standard
Stock and Mining Exchange.

q Amerieu and Enulish Clients
Solicited.

Segd for out Market Letter
Fro. on Request

Suite 1101-2 Traders Bank
TORONTO CANADA

R. L. COWAN
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P UBLIC NOTICE is hereby given that under the First
P'art of chapter 79 of the Reviseci Statutes of Canada,

1906, known as "The Companies Act, letters~ patent have
been issued under the Seal of the Secretary of State of Can-
ada, Iearing date the iQth day of April, igog, incorporatz.ng
James Steller Lovdil, accounitant, William bain, bookkeeper,
Robert Gowans. solicitor's dlerk, Hlenry Chambers solicitor's
clerk, Robert Musgrave Ceates, solicitor's clerlc, Samuel
Goodman Crowell, solicitor, and George Hamilton Cassels,
solicitor, ail of the City of Toronto, ini the Province of On-
tario, for the foilowi2ng purposes, viz. :-(a) To manufacture,
buy and sel! and otherwise deal in and witli gilsonite, minera1

rubber, asphait and ail products antd by-products thereof; (b)
To enter into contracts for, construct, execute, own and carry
on al~ descriptions of works, and te carry on the business of.
a general construction and paving company and contracter;
(c) To carry on business as a manufacturer of and dealer in
legs, lumber, timber, wood, mietal; ail articles into, the manu-
facture of wlhich wood or metal enters and ail kinds cf natural
products and by-products thereof, andi te carry on the busi-
ness of a general dealer in merchandise; (d) Ta construct,
maintain, alter, mnake, work and operate o~n the property of
the company, and for the purposes of the comnpany, or on
other property with license or permission of thé owncrs,' work.s
of every description, reserveirs, damns, flumes, race and other
ways, water powers, aqueducts, weils, roatis, piers, wharves,
buildings, shops, staniping mills, an'd other works and ma-
chinery, plant, and appliances of every description ; (c> To
carry on any other business, whether manufacturing or other-
wise, which inay sen te tie company capable cf being con-
veniently carried on in connection with tce business or oh-
jects ,of the companty andi germane thereto; (f) To purchase
or otherNwise acquire and undertake and assume ail or any part
of the assets, business, property, privileges, coritracts, rights,
obligations and liabilities of any persan, firm or company
carrying on any business which this company is authorized te
carry on, or any business similar thereto or possessed cf
property suitable for th.e purposes thereof ; and from trne te
timne te apply for, purchase or acquire by assigriment, tranis-
fer or otherwise, and to exercise, carry out and enjoy any
statute, ordinance, order, license, power, authority, franchise,
concession, right or privilege which any Governiment or auth-
orities, suprerne, municipal or local, or any corporation oLr
other public body, may be empowered ta ena.ct, make or grant,
andt te pay for, aid in and contribute towards carrying the
saine into effect, and te use any of the company's capital
stock, bonds or other securities and assets te pay for or i
consideration for the foregoing ; (g> To raise and assist in
raising mnoney for and ta aid by way of bonus, cash ativances,
promise, endorsement, guarantee or otherwise any corporation
iii the capital stock cf which the company holds skares or
with which it mnay have business relations, andi ta act as em-
ployé, agent or manag4er cf any such corporation, and to
guarantee the performance of contracts by any such corpora-
tion, or by any persan or persons with wliom the Company
may have business relations ; (h) To entter into partnership
or ite any arrangement for sharing profits, union of inter-
ests, co-operation, joint adventure, reciprecal concession or
otherwise with any person or ceinpany now or hereafter carry.
ing on or engageti in any business or transaction which this
cozipany is authorized te carry on or engage in ; (i) To pro-
cure the coompany ta be registered and recognized in any
foreia'n countrv. and te designate persans therein, according

WARENOIUSE A AND
OFFICE a

WARIeIOUE8 , FISE-

cos. AuLLAWit e rAmtliY

THE ONUY FIREPROOF WAREHOUSE IN THE CITY
Car-load or Open shlpmeutstaoet for storage. forwardîng
or local delîvery. Spur tra.ck connection with ail 'Rail-.
ronds. W. have u4equalled facîlilies for the lianeiling and
storalle of-ail classes of marchandise, alto first dlams sample
rOom $PaCe. conveinient'te both the wbolesale and retail
districts. Will be pleaseto teuote prices upon apphicmt'o.

5ECVIlY sic RAGE AND WAIEHOUSE Co.
Capital, $100,8,.w~ W<INNPEG# Z44 .

Port Arthur a&nd Frort W1naunm
Warehouse Sites, central Rettil Sites, Water, Lots

For inaratîoe, location and price., adrom

R- A- RUTTAN, Boi i95, Port Arthàr, ont., cafl.

te the lawvs Of such foreign ceuntry' te represent thisciiPn
and te accept service for and on behaif of this compaly 0

any process or suit; (i> To amalgamate witiî any other com-
pany having oljects simnilar te those of this compan>'; (k) To

le5,sell, or otherwise dispose of the poet n assets of
the companty or any part thereof, for such consideration as
tie compaziy miay deern fit, irlcluding shares, debentures or
securities of an>' company>; (1) To do aIl acts andi exerciýe ail
powers and carry on ail business incidentaI to the due carry-
iný; eut of the objects for which the compan>' is incorporated
and necessar>' te enable the compaty> te profitab>' carry on
its undertakings; (in) The business or purpose of the coi-
pany is f rom time te time te do any one or more of the things
herein set forth and te doc ail or an>' of the saidti ngs in
Canada or els;ewhere, andi as principals or agents. Tbc opera-
tiens of the compan>' te be carrieti on throuv~hout the Do-
minion of Canada and elsewhere, by thie naine of "The Cana-
dian 'Minerai Rubber & Paving Cornpany>' (Limiteti), with a
capital stocke cf one million five hundred thoussuti dollars,
dividled into i5,ooo shares cf one hundred dollars, and the
chief place of business of tie said compan>' to be at the City"
of Toronto, in the Province of Ontario.

Dateti aI the office cf the Secretar>' cf State cf Canada,
tbis 201h day cf April, i9eg.CHS UPY

Secretar>' cf State.
Dated at Toronto this 5th day of May', rgdg.

BLAKE, LASH & CASSELS,
Solicitors for

'TME CANADIAN MINERAL RU13BER AND PAVINC
COMPANY, LIMITED.

iovernment iFinance
5aynU A<N EXPuXtITURE

cýotieDATE», rUl4D

î.lcWa ncînudi.g Rlys.

Mlmcellancous .........

Total ........

EXpENjRIwL ex CAPITAL

AçceUNr, ETrC.

PubleWork!. lYs. and Canaà1.

Doinion Lands ......

l4oth-Wcat T.Tltotio Rebell'n

Total...........

Month Month.. Total W, Total to

P" s(Xl 194
(tLl 42 516 57.934,763 4 7,748,51

161,510 :15: 2-, ý1 5,851,940 l5,05,170
18,06o 3212,326 .68fl 7,7:289,5 2

413,328 601 219 10, 15.5 ýY 9,672.r2
203, 11X 23ý,i68 4,9W1,:90 à,iJ,4

1,9,7 .954.901 95,M07,070 8S5,W~5,427

3,97ý5,69_ 5,M43,676 69,069,058 77,079,137'

2,«M7,79 2,427,933 21,924,813 38.507,853
77,64 1 67,072 719,715 754.366

145,867 81,5'n 1i,4 107,2

24à3 180,289 2J71 9 21,2
185 90 - .4

3.49862M 31,31, 44,366,700

The head office for the- ProviàéI ~atVacouver, .and

McGregor, insurance agriiei atorney~ fer th~e om-

Marti, 31,
1909
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4.........

26
689254.70

60»92 22,00

67.799.
160.028310

C62,811

101.2441
270.5771

... .. ..

CI'g. Mar. Aj>r.

....... ....

14- !Z. R3614i 147.412 + 1
9-97 14 709' 10.017 -3

if + 40 8 128,83-5 101,167 -2
10 +F 55.6'... ...............

3+ 451 6510 34.7 21
806 + 410.2l07a:ý 12590 i

.,180,8838 7,.
538+4. 818582 79.21h +

68 ... 1,411 49,722'+
19,179 25,849 +-83
.... . .... ... .

..... 76,319 85m6 + l

8............. ... .... ...
56. .389....... ........

186..... .... ...

Total aunutu

1 ADr. Ch~e
.981 x,163.99+ .
ws6 8,231.911 - .
:76 15, 123,665 - à.
.2388 445bb69,4+ ,2
7W1 7M90.7 - 1.2

5645,632,417 - .51
98u 41.8872 + 1.a

3486.51.931 + .8
0922.082,22 - .6

394 14.61.828+8U
791' 16,341.495 3.2
251 65.950.771 + .9

593ý 6,80.fl8+ 8.6
:2e4 355.2.237 +1.4
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:5l 6,b262 068 F4.2
12».O876,081 -.

,802 i883782, 87 2 1.
27 27:'1,7+1
1 115'8741+'18

ý9O19,813,74
41,1077,6191- .

12 38,817.427 -1.2

3458.36611 + 1.0
b00 7,902,:39à 1- 83,2

2500 8.152,8+ 2.9

14à %21180-24
ý18 2 ,26 ,29 

- 1 " ,
.i 1247016 + .7
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5,744,460 ,616430 - .1 ,4,92,C U -167 .11,09 5.78,w + . 2,
5939 61 + .9 924,l1.0w41+1.4 ...

JW - 2..2,19.

.8ý 77.1 I 92,19 -t-6.7 7U. li

ua.fortug0l u ~ h.0.4%. aud heir ityu
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2.44 ...... 7 65808.8w 690054bo
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8 .9 5. 17 1 - 8 6 .3 , 5 4 , M ,i 2.1 l b - 1 .8 8m .2 1 v

8.9 5.3 ,7 1, 6 9.)( - 24.2 5,q 9,55 *e,245,97 4- 1.8 1 0.000 l,ý
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........ 16 7 1 ,9 3 1 , .ý ; - - 1 >

9.5........I 1, .. 212 113 MJ+ 4.9, 6863 S2444 x.10
.07 91<824tSW8$71 45:2g,8:430 + W9 7o,2. 6b3 ,243 - 7'. 1

2.61 38110I.8 5 232,8M95 5459 -r 4.2....................8
30929:8b68206 30:2M:,899+ 1.4 525,21. 517.45 1 .7 14

311 7.,31 8,8G1 - 86.1 104.136.607 103,5!9,3177 - .6 1, 18,0 1. 175,8W - . 1 14.8 101.0à7 2,6G12 - 97.41 42.75S.548 44.77 + 7 -- 4.7 2(l0527410 1,h
.....> ... 41703,708, 4l,402.182ý - .7 8W0,3 7 1

34 28.1649I9 27S.111,b36 - .2 24.M, 84,1I»99 640 *
. 22.83I.722ý1 70091 .5 24,9ZI, 4 130 ,9,486 9.8.....768 37,2- .1 22.1521 21,6,%2 -2Z820

126 154.6l8 175,6â3 + 13.51 14,97 1. 18 14,902.68a -. 5 M,4241 1 282-12 6' 21
8.186 8.1 8-. 1a 41.8 6,59.68r;- .5 119." Il)822..21

1î. >.ý- .. .. 27,694.U70' 27.1 65- 1.6 423.497, 4 .659 + 8
......... .......+ 4,7 451,8211 4 î8,751 .71 24

5826~2.047 +1.3 318.6561 345 89ý+13.5
144'- 99 .6-1760, + 4.1 325:461 ! M9,812- l0.6 2

6: 2 8 . . . . . . . . . 8 2 9 0 . 0W 6 , 6 5 6 . 186'1 + 5 .8 1 5 ,6 b 1 4 "2 0 --
1,2 8 3 ~ ~ + 1 .6 10:1 1 1:6 8 2 9 , )76 4 5 7 - 1 .3 12 6 ,0 0 9 52 b .2181 068+25.12 4,179 M44,7,96.6 115828 7 814 7126.1 8S'28.7i 1.765.946 23 7 28 4 . i60 6,11-8,1 4616 '291'..b2.3 1,701,417 16991-1.8i 18590 28.464 1+ 54,8 M

0.0 6485à.8007.,2 + 18.68.41.4S$,O5 +.9,381,760 9.278,050 H1.
1. 811,928- z i78.76 -.229.2xl.Ii.17.iI.614 - 4:6

Avegue ounof .5 4éc11Av. Dominion. aotta heI4 Uî.eattu am. of notes in
11.14 duerlagoutt durinc moougb circulaton duing iohok
Ma. AD'. Chlàr,- Marr.. AP, hz.. er Ar 'g'6»1970 6,279,009 - .. 644091.60794 . 048,4 08 ,290,270.51+ 4.4 4274 L 377,3,- 10.7 l 743,o12' 0Sg7. 0j9,-'>
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578,302 7652- .2 1.56 tb6l 1.931867.8 2 b1.634 2,688.mî+ 3.6

.2S6. 1q20ý11 . 8 2G208 7à0998- 7.8 23 2 2 4%1-82' 42 8 5 27 1 6 ,2 1 j 7 S . S8 9 9 * + 9 .4 î 4 0 .0 0 Uî 1 .4 5 7 : 6 8 + 1 : 0 1
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295,28 02.44 t. ~ j;i8,.......1,8:971 94~ .4.8

'â,0>0072,831,A+, ola 2
1.126.107 1,139,04 + 127199,MS 7.19l8468.7141 8,6.ýQ+572

897.500 403.1l0 + 14 2:01 , 1. z3,2lj - 8.4 2.726.490 ,27463 + .7 2b.
118,806 112630- .6 898. 14a814 -2.0 97 I 442

b7.44 8,00'+ 15 306 14 4 3à j . 2 764:20 ,+b92
187.437 189,50. + 1.1 847002 8S 8.ý- 4 1.4b9,805 1 ÏS3.00+~ 1.7i 29
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BONDS amid MUNICIPAL CREDIT
Ir i Ir rw'u' ''u ipa i ic 1 Hamilton has flot nearly the saine broad market as-has the

Queen City. 'J

Doiminion and G.T.P. Issues in London-Calgar!y S j us a~~ ste T

llurry-Hamlton's Bonds. pric than thos
markiet.

Canada contirtit ta engage attention in tht London Hamilton s

money markcet. Underwriting bas been completed for an- ithe hi8-hest pri<

other Grand Tjrunk pacifit loan of about one million sterling 'years.This is a

4 per cent. stc. Thisý %%as issued at, 97 and interest i The sale o

and is guarantted by the ProvinceS of Saskatchewan and sewevrage, bond

Alberta. The issue was Ovcrsubscribtýd. .,alisfactory, 1I

The London Tlimles sbated last weelc that the aew; Do- good. A few

mninion Goverfnitat boan was to be issued -wlthin the flext bonds t afra c

few days." Ths as biolyincorrect. While saine pre- are bouglit by

linilnary arrangements have probably been miade for a lrg isfrt

arnount.-parli,5micflt bas authorized fifty million dollars--no ceived froni C

srions stepb ii cinectiion wiih the issue will lleybe taken Tenders will b

untiI tht arrival in London (if Mr. Fielding, telephone or

New South WaIft Ahosit In thei Market. remîlt.

New South Wales hassoewa up)se.t Canada',, market Mayor Oli

caIculatiOiis, as; il us now discovertd that that colony haýs England, Wher

arranged for an ise tif th'ree million strig3$' per cent. City of Toron

stock at 98$. Th. final LAtamntc tht most recent Newv werc 1sold at ne,

South Wales ise miatured about three weeks ago. This Walted Long 1

niew factor in thte niarket will not 1 l kcly hurt the Domrinion' The $15<>

issue. Ausitraliais finanicial plosition, w( )elieve, affordls brig offered

mnore acope fojr criticisin ilian dotscadas patience of a
The City of Calgariy -seems to be in a great hurry' for proving bond

mnont>'. At a recent mieeàting of tho, Finaince Commnitteu, it ofwtcwr

was decidedi to ,cil a ncw issue of bonids. amnounting to 8î2oo«(ýo wtrt

$576,000. This coyers scveýral by-laws andI the total is ab nly e5c

madIe uip as fcollows : Sitreet I4aîlwav, 8226,000); electrir liglit, wîithdrawn. S

8144,000(; irunk s;cNvr, 8106,000o; watervorkS txtniol,192 soltI at a

îIoo,ooo. For, some un1ktîown reason it \va., dec ided ta re- payable in1 2o

cclve thtc bids for theýýc bonds not later tlian Tuesda>'. il amounit issue

was thus; net'essary ta tclegraph for itendersY from the varicIus was declinecl

brokecrs and financial agents who have flgured on other froni sale two

issues in the past. turcs ati tliat

Il would bcie ntercsting to know tht reason for sncb a cent. debentu

course, for sucli hast>' methods without, apparently, an>'

good reason, do flot appeal ta the cons;ervaitivelY, inciitd Attraction of

investor. At the last sale 100.87 was rtalizcd for $74,000 service bonds
worth of bonds and 100.65 for $250,000 2o-year 43/ per cent.

debentures. The tenders for the prescrit issue were to bc States tha .t sir

'received by the city b>' four o'cloclc on Tuesday. conse rvative

Latest advices state that the Bank of Montreal wil, securit>', iace

handlt tht issue for tht city. te binesst

er Leelcie is reported to, have ex
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City of Montroal
O.bentu rom

lenuel by the Town of $IL Louis
Due at the. End of Forty year$

To Yield 4 ï1 Par Cent.
Ibese debentures are issued by the Tomn of St. Louis.
thi. amneistion of which ta the, City of Montreal bas just bren
comfirmei by an Act ofthei Quebse Legisiature

Paxticulars on Request

W1food, Gundy & Companyi
TOR ONTO

SSAF ETY
RETUR NS

FROM 5'*, to 65o YIELD .. CAPITAL SAFE.
Gas Comxpany Bondi are guaranteed safe by the. fact that the Corporations Issuiig

the Bonds we handie have. exdlsv, rigiit to supply growlng cities wlth thîs absolute
necesslty-Gas. The. properties and exclusive concessions behind îiiem tend toward a
normal increase in their value.

J. GORDON MACDQNALED & iýO. MEIDSRE
J. GORDON MACDONALD and S. TEMPLE BLACKWOOD , M' Toronto Stock Echange

Correspoindents of Bertran, Gribcoin & jenks, Bankers, New York City.

UTILIZATION 0F
SURPLUS FUNDSi

lb put topia bl use all the /unds o] a business
enterprise is a /tmdamentat przncýp1é of commierrial
success-* imSportant as curtailment in operatiifg-

,n many of the important
Canada h*ave created

!zr forestg*t, judgwent and
ftrms have investeâ these
zuadian bonds.

red for this purpose can be
k-are consilered s-uperior
i satîs/aclory rate of interest

n one to tan years yielding
ring in Fve ta thirty _years

.MUNICI"'4PAL
DEBENTU RES
Yielding attractive rates Of

Interest
Correspondence Invlted

Steiner D
& CO.

Lawlor Bldg.
TeL M. 2M3

unlop
Toronto

BOND INVESTMENTS
The. abilitY to discriminste betweett cou-

seivatiyt ecisttus a nd doebdt.peculativei
,tii51: the. ke! to the probleni of lnvest-

ment. We have on our lst'bonds subahule
fr the. followlng classes of lnvi5tors:.

Trustees. AssuranCe COnsPaUete

WomeU. Loua Coupmne.

W, *111 gladly sugguat bons to UIflt

your special needs

WM. c. BRENT
Eànada -it.e Building

IIIGHl-GRADIE
MUNICIPAL

PARIICULAItS ON4 REQUES?

W.A1 MACKENZIE &CO.
BOND DEALERS

CA1NADA UFE BIDO., TORONTO

1,
h
j

I-Iýif WE OWN AND> OFFERI$762,000 Province of MANIT OBA 4% DEBENTURIESI Maturing at the end of 40 years. Prive end parhlculars furntshed on request.
TH1 ONTAIO SECURITIES CO., Ltd., Nelllim@ Ildg., TORONTO, ONT.I

T. S. G. PEPLER, Manager
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quarters in that city was a receut move. Mr. Madcay was

forperly of the firm of N, W. Hlarris & Company, of N1\ew:

Yotk Clty. Hlis patiner, Mfr. Weir, -was fonàely >tçntreal

manager (o E. I. Gay & Comnpany~, late of 1B05t0fl, Mr.

Strong is a native of Gait, Mr. Mackay, of Woodstock, and

Mr. Weir, of Ottawa. Mr, M4ackay and wife are at prese-nt

travelling in~ Europe.

$i25,000 for Collegiate
plant extension1, $i0,000
tension of~ power plant,

f~oofr C P.R. traffic
public improvernents hav

codiàwood, Ont.-'
tifon buildings bas been

DEBENTU RUS AWARD ID. sctiool and the uuj

Brandonf, MEf.-$So,000, 45 pet cent. 3o-year water- Butnie 8

works debentures; $47,000, 5 pier cent, 30ý-Year sewer de- voetr' Jebnes fc

bentures Io Messrs. H. O'Hlara & Comnpany, To)ronto. Scetaryetresufo

BaskviIIe, N.B-$15,ooo)( debentures to Messrs. F. B3. Mc- erty-eise

ýurdy & Company, Montreal.
W.taskiwln.-$4,680, 6 per cent., maturillg 3, 4, s, 6, and STOI

7 arnnual instalments, to W. C. Brent, Toronto,

Raymond, Alta-$20.,0 6 pet cent. debeutures to theK

Manufacturers LUfe Insuranve Company, Toronto.

GCen'li0. Solsool DistrILct-$3,5seo, (Pecntmtingthat it remnairs wi

in 2o annual instalCmeflis,,tToW.nC..States cornpany la

Sarnia OWlS2,4 5 Per en. maîuring in io, 1ý3 tion of which pron

andi 20 annual intlttIo t W. C. Brent, Toronto, interestb. Rubbý

AdUUson Shool Distrit.-$4,000o, 5,, per cent., matur- Wensdy oma

ing in 2o aunual iinstalrments, to W, CÇ Brent, Toro>nto. took on a new la

MaidstoeI NBk*o liper cent., oyarloc-al im- favorable relation

provement debeniturvs to ilsr, Il. 'Lra & Comipany, advancing tO 73$5ý

Toronto. 
mon chanKed hai

DurhamBI TOf.$î oo,4 er cent., maturing in 2o preferred making

annual instalmevnts. 1ssued for bridge putrp)ose,, to \V. C. )hie Tractioi

Brent, Toronto. ports of earning

Coeflsid S. TownshlP--*6,554, 5 pet' cent, rnaturiflg in T he price advâni

10 annulal inistlmellnts, lssued for drainiage pposto W. the a.dvance in L

C. Brent, Toronito, gond earnlings wl

Hamllton, Ont.-$,o, 4 pet, cvnt., io-yeair sewer deben- be en1joying just

ttures; 850,000n, 4 pet cenlt., 2o-yeiwterworks, debentures; and closing on

*1,0,4 piet cent., 2o-yea spcia debentuires; $125,oooP, 4 There wvas somne

petcen.,'20-ea pemannt oadayd1bentures, and nothing new wNas

(Mo, 4 pet cent., 7-year public libraryý debe)vtiure, te D)ominion very firmx selling

SeuiisCorporation, Toronto. at 7W-
Abou, the on

which a wcrk ag

NOTES OF BlD DING. of a dividend. 1
rather poolr repor

Five bid- wereý recrived for the Fort Frances $2s,000, 5 MontftBI Stock I

piet cent., sewetcr and waturworks -30-ye.it debentures, awarded At the annu;

to G. A. Stimson & ComPany, as previously noted. the following ofl

Ninit bids were received for the Gyranuin, Alberta, $ooChairman, W. j

6 per cent., xo-year debentures, issued to instail fire appar- Strathy ; Secreta:

atus. Only two Toronto tendlers were put in, two cOmmig ors, Messrs. F.

from Regina, two from Winnipeg, two fromn Calgary, whlc Dougall and Ro

o>ne bank made a bid. This issue was muade to Nay & In connectia

James, Regina. governing the E

For the. Maidstone, Sask., $gao, 8 pet cent., local i2»- special proxy mi

~provement issue all~ the bids received' were froin. Western executive will d

firms, except that o! the Canada Lif e Assurance Comxpany. the Exchange ix

Thbe niuber o! tenders was six. There was a difference of vote o! the mei

f104 btenthe. hiaghest and Iowest blds. Yorkc Exchange
______________adjournmaent, 
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Town of

CHICUTI'f J EC. A., KENNEt"DY & CO.
$599706.41 5%-e DEBErITURES- 505 Merchants Bank Building

-due in 49 annual instalments.

'Montreal, Q ue.PrIce to yleld to the investor 43,A.

PARTICUz.&jS ON, REQIJEST.

St. Cyr.-,, Gonthier &
17 Place. d'Armesý Hill, -

Frigon,
Montreal.'

We Offer
$11,000 Ogilvie Flour MiII* 6's.
$4,O00 Electricai Devalopment

511.
$12,000 Ca*nadian Consolidatd

Rubber 6.
$25,000 Montreal Locomotive

guaranteod 419.
8»000 Penmaris LImIted 5'.

At attractive prices, Full particulars upon application.

W. Graham Browne & Cou
Bond Dealiers MONTrREAL

Grand Trunk Railw

ONLY

*-Systei

ROUTE

Montreal and Chicago
ýule Trains operated daily, canrying
s, Pullman SIeepers, Buffet Library
r Library Cafe Cars.

rnation froin any Agent, or Address,

DNALD. D. P. A.. OOrT

SON FAN RMAN,
!ign!Bak -Chambers,

Municipal Debentures

Corporation Bonds

BURNETI & CO*
STOCK BROKERS

Plembers Moutreal Stock Exchange
U2 St. Sacra ment Street,

MONTREAL

Direct Wire to New York and TOrontO.
G.ft.SmitIers J.J.IWLPa@gmnun G.W.S.tiengdersOn

Western Muni*cipal
and

School Debentures
To yleld 4ï% to 5%

Full pardiculars on application

Hawlçey, Somerville & Cou
IDIAN JIEAD, SASIÇ.

ADVER.TISE IN

A 1~-. - ::r~
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IDEBENTURES
saint Stophen WaterDebentures for sale.
Sealed tenders, mnarked "Tenders for Debentures,»> ad-1

dressed to the Town Clerk, St. Stephen, N.B., will be received

bit the undersigned, or either of themn, U1P t0 3 o'clo>ck in the

afternoon of Thursday, june ioiii, içog, for the whole or a

part of one hundred and fifty thcusand dollars of the Saint

Stepheri water debentures, being the balance renxaining un-

sold of aui issue of two hundred thousand dollars.

These debentttres, issued by the Town Council under

.authority of Act as A.ssembly, bear date of July Ist, igo, anid

ar,- in $500 bonds, for forty years, with interest at 4 per

cent., payable half.yearly; coupons payable at St. Steplien, St.

John, Hlalifax, Montreal andi Toronto.

The town has a contract with the Maine Wlater Company

t<> supply th town of Milltown, N.B., and the principal part

o>f the city of Calais, Me., including Milltown, Me. ; and the

guarazxteed incomne fromn thi, source alone is sufficient 10 pay

more than three.fourths of the annual interest on the de-

bentures. The annual assesmrent ini thet own of Saint

Stephen for hydrant service, which goes 10 the credit of water

supply, exceedu the other one-fourth of the auiount required

fo- this purpos>t.
Tenders may be for the wbole or any part of the de-

bentures and for accrueti interest. The lowest or any tender

nî. necessarily accepted.
Dated at St. Stephen, N.B., the tenth day of May, A.D.,

FOR SALE 1

Under By-law No. 52.-Extensions for Electric Power,
Stations, Waterworks Plant, and Water Main Extensions-

Under By-law No.W 53,-Cement Walks, Boulevards, andi

Street Grading.-The City's share of above Local Improve-

ments-$44, 500.00.

By-laws No. 52 and 5 3 ,-Bearing interest at the rate of

45/- per cent. per annuin, payable half-yearly at the Bank of

iMontreal in Montreal, T 1oronto, and Lethbridge. Principal

payable at the expiration of thirty (30) years from the first of

JU y3 1909.
Under By-law No. 54 .- Plank Sidewalks.-Tbt City's

share of Local Improvemrents, bearing interest at the rate of

434 per cent., payable half-yearly, at the Bank of Montreal, in

Montreal, Toronto, and Lethbridge. Principal payable at the

expiration of io years froni tht first day of July, ixgog.

Delîvery will be made at the Bank of Montreal, Leth-

bridge, Alberta.
The higliest, or any tender not necessarily accepted.

GEO. W. ROBINSON,
Secret ary-T re asurer.

MONCTON, NEW BRUNSWICK

Trenders for Deb.pturfes.

SEALED TENDERS will be received by the undersigrltd

Up to 5 o'clock p.mn. on Tuesday, the i5th day of june, 1909,

for the purchase of $133,000.00, 4o-year, 45/ý Per cent.

Debentures of the City of Moncton.

Official stateinent of particulars can be obtained at the

office of the City Treasurer, Moncton, N.B.

J. S. MAGEE,
Citv Treasurer.

21*8
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Thie IDQminion Association of Cliartered Accountants
acorporated by Sipacial Act o>f P*rllsînent, 2 84dward VI., CaP. IIS, 1932)

COUNCIL,- 1908-9
OFFIGERS

President, HENRY BARBIER, F.S.A.A. [Eng.1, F.C.A. [Ont.]. Toronto.
Ist Vice-Presîdent, . F. RI DD£IL, C.A. [Montreali, Montreal.
2nd Vice-President, .JAMES GEORGE, F.S.A.A. [Eng.], Toronto.
Treasurer, ... A. F. MIITCHELLI, C.A. [Montreali, Montreal.
Secretary, . . . G. T. CLARICSON, F.S.A.A. ÇEng.1, Toronto.

<PAST PRESIDENTS ELECTRO 1 BALLOT
W. H. CROSS, F.CA. [Ont.]. Toronto. JOHIN 1¶VOEF.S..(n , C.A. [Montreil,. Monteai
A. W. STEVENSON, C.A. [lNontreail, Montrai, A. F, MITCHELL,1. C.A. finlrrâll, Montreal.
JOHN MAC KAY, Toronto. GEORGE HYDE, C.A.[MnraMnta.
A. F. C. ROSS, F.S.A.A. [Ena.], C.A. [Mdontreal], Montreal, JQ&UNIGAM tawa.

LIST 0F MEMBERS' NAMES AND ADDRES3ES

,Anderson, J.D1., Windsor Ont. Haine., J. .McD.. C A. Ibutel. 43 St. Sarrament ideA.FC. Msrl'NthBis Mer.
Barber, Henry, F.S. A.A. fEng.], F.C.A. [Ont.] 18 Stre't. MnnotrcaI cantilefiBuilding, Montreal,

Wellington St. R., Toronto. Hiardy, Jas., F.C.A. [Ont.] 1854 Toronto St.,Torouto. Ross, A. F. C., FSA .EngIand], CA. MLotreal],
Boolter, A. A., London, Ont. Hielliwull. Jno. F.,. Vaneconver, B.C. 1412 Notre Darne W.' , Montreal.
Ilrowne, J. C.. 25 Sparks St., Ottawa. Hiyde, Geo.. C.A. Diodntreail, 1.37 St. James Street, Ros,. Jaes G.. C.A. [Montreal], 142 Notre Dame
Cinq-Mars, A., C.A., [Montreal. 189 St. James St. ',ontrsal. W., AInue1

Montreal. Hy3e. John, F.S.A.A. IEng.1, C.A. [Mnrel, 0 Ros, JonW, .. Motel] dNotre Dame W..
Clarkson, E. R. C., F.S.A.A. [Eng.], F.C.A. [Ont.] St. James S-rset. Montreal. Montireal.a8 Scott St., Toronto. Jenkins, TIios., 13, T,)rtnto Street, T-rontol. Gral atm, J. MC.. [Eliburghl, A.C.A. (Ont.]
Clarlison. G. T.. F.S.'A.A. [Eng.], 33 Scott St., Larmonili, Peter, 41i EI'in Strict. Ottawa.- NothBithMrcantile Building, Montre.Toronto. Le, Wsn. Simme, Ha.liax. N S. 1aae G.S A , C.A. [Mwttre, .Suvtreign Bank
6Creak. Gin, C.A. [Montreal], North Britisht Merean. Maintosh, Preble, C.A. [Niontreal],. 17 St. Jae uilding, Mout rcaI.tuec Buding, MlontreaL. Street. otea.Shalnon. P. C. C.A, Mnral 1 oeeg BankiCross, W. H., F.C. A. [Ont.], 31 Scott St., Toronto, MIakai'. John. 7 Ringr Strect 1. Frot, Bilding. 1%tontreal.Cnnigham, J. F., 104 Sparlie St., Ottawa. McDonneil, C.A.. 380 St. James Street. Montreal. Shlarp, F. W., C A. [M\ontreal], Corishine Building,Dunlop, Wm., Trafalgar BuIding Ottawa. Me-Millasn, Jas, l4,ineess Avenue. - ou. Moncreai.
Durnfod. Geo.. C.A. [MlontrealI, 58 Canada Lite Messies. John H.. Banrk Toronto Chainhers, Winni. Suencv, Robt. F. 26 Scott Street, Toronto.
Fiait. A. K., C.A. [Montreai], Sovereign Bankt M rRobt. C A. [Monltueal], Soverelgu, Bankt A.W.

Building, Montreai. er Streeto MontCa.A[otra,26S.Jae.BidnMnraBuilding, Montres. 'Vigeon, ntreal. n..F,.,(Ot]George. Jamnes, F.S.A.A, [Ena.], Traders' Bankt Mitcheilt A. F., C.^.[otea] S. Franeolsý l!irr,nSAA Ea],FCA Ot]
Building, Toronto. Xavier Street, Montrsai. Wuttele F. F. Morn Block, Qucbes.Gordon, f1., L., F.S.A.A. [Eng.], AC.A. [O)nt1 Os. . H I., Hlia. N.s. Young StJJmo hn Il., le.C.A. [Ont. 161 Weilington StrictYork and Richmond st'., Toronto. 1lnsiA. Il , C.A. IMont,al],1Ub ý, 'r.omt.

Street, Monltreal.
Asfcla.. ss.oiatea Ansonikm*a

Blythe, G. P., Edmtonton. Alta. iGriffiths, A. F.. Victoria. B.C. Martin, J. S,, A.C.A. [Ont.]. 67 Lowtltsr AVenue,Boulun. A. St. G., -i Scott Street. Toronto. Hughes, G. R., 214 G.,ernme.t Strcet. James Bay'. unt.I
Carter, Robert. Hialifax, N.S. V'ictoria. B. C. Mury-.SFedrco.jL
Chamberlain A. F., Ottawa. j. F. Jewej. London. Mui ', A. E. Fr1deKitn .t .. Toono
Clay, George, Yonge Street Arcade, Toronto. Kidd, F. Hi. A.CA. [Ont.], 119 Melda St..Tloronto. Plsrs, T. L_'E.. Roy Buildig. Halax.

Cnningham, George H., 104 Sparlis St., Ottawa. Larmont, E. A. 48 Elgiti St . O)ttawa, Samson, W. C.Vitra B. C
Day. Don Quincy. 26 Scoti Street, Toronto. Lawson. JIas. Y., A.C.A. [Ont.], 231 Jordmn St., Sebulra, T. .,6 Susex Avenue. Toronto.iDiIworth, R. J , A.C.A. [Ont.], Yorki and Richimon] Toronto, Suiterland, C. N.,1 WellinIgt(ln St. E., Toronto.Strees.Ton. udn, Toronto, NiacL.achlan, A. W., 185i Carlton St., Toronto. Viei JH. Itsil Bunlk BuIiin, Toronto,Fahe, W, àk MKinon uildng,'l'rt)to.ut'herford, 9-, Churd St., Toroto>

BanKer'Siafes.
Vaults and Vault Doors

Vaults and Vault Doors

IfIustratiofl shows the Vault of the
»NATIONAL TRUST CO. of, TORONTO,

Instaliod by us, the door of. wliich weighsý
z61 -tons.

GOLDIE & MCCULLOCH -GOQ, LIMITED

ONTAR109 - CANADA
'ENBRANC}I QUEBEC AGEN~TS B3. C. AGENTS

tft .P4 ve., Winnipeg, Man. Ross'& Greig, Montreal, Que. Robt. Hamilton & Co.,Vancouver, B.C.
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ICOMMERCE andI TRASPORTATIONO
IN THE WH13AT MARKETS.

Wheat Close Shatters Records-4iighi Price Predkcted-j

General BullisIi Reports on Crops.

Monetvry Times Office,
Winpeg, May 24th.

The week closed wjth ail wheat records 'shattered, when

Chicago May touched the $1.3z*ê mnark> and Minneapolis

madle a record of $1-32ý4. The sharp advance ini Frkiay's

markcets was not reftected in Liverpool on Saturday, but the

rush of thse shorts to cover on reports of badI crop conditions

ini the winter wheat states, and advices which reduced thse

Kansas crop to 6o,000,000 froin the Governiment estimate of

93 millIin, had their legitianate effect on ail thxe markets, anxd

prices on our exehange advaniced in sympathy with those over

the l>oundary, uistii Winnipeg May reached $12» Notwith-

standings thse new Price set by the grain there was littie excite-

ment, and trading was ver>' light. The day is rapidiy ap-

proaching when the bears niust either <leliver wheat on their

May contrat, or go into the pit andi bid the prices up ini

order to cover their shortages; andi therc are those on the

Chicago board who are malcing no secret o! -heir prediction

that Ma>' Wheat wiIl reacis $x. 5o before tht month has cioseti.

Poor Crop Reporte ceneral.
Wrdsshipments for last week werc heavy at io,640,ooo,

tie big contrîbutors being Russia andi Danubiax counitries .

The Auserican visible supply decreaseci 2467,,oo bushels, andi

lu flow 24,16o,oo0 agaiisst 26,627,000> thse previous week, andi

20,794,000 last year. Fart WiWan5 and Port Arthur stocks de-

crease ' )44,aoo on the weelc, the 4iuantity in store now lseing

5e872,575 as against 5,ioOoo0 for corresponding period of

sgoS, The foreign crop suasimar>' shows that Germas> andi

HUungary arc bath badI' in neeti of ramn, andi thse crop promise

is unsatisfactor>'. In France the outlook is poor, andt thse

saine Mnay be said of Rusi-the great wheat growing coun-

try, andi tpon which Europe depends s50 largely for supplies.
T 5 0 T1itA States winter wheat belt, crp ifrmto

extending frcm Victoria Bridge, at Miontreal, ta Bout de

l'Ile, is now the praperty of the Goverument. This gives

a 1 rontage of twesity miles, an each side of the St. Lawrence,

which ma\y be ut il ize d for harbaur purpases, should such be

desirable in future, withaut it becoming necessary ta pur-

chase a foot of ground from private individuals. Wýith the

single exceptionl of San Francisco, Montreal is now the only

port in North Arnerica where the entire foreshore belongs

ta the public and is vested iii the contrai of a public com-

mission.

Eastern Terminus of Ceorgian Bay Canal.

Aslted if the recent purchase of the C.P.R. did not effect

titis statemnent, he said that the O.P-R., like other private

awners, only had rights ta the high water mark, s0 that

wharves could only be cected by sanction of the Harbour

Commissioners, and must corne under the control of that

body. The cannection between this statement and tlxat of

Sir Robert Perks, is that the harbaur at Back River, which

is on the north side of the Island, would be flot f ar fram

Botd Pile, that being the point at whiclx the portion of

thse Ottawa River which flows down Back River, joins the

St. Lawrence. It mneans that by extending their sphere of

influence a few miles farther up the north of the Island, the

Harbaur Commissioners would have complete contrai of the

possible future eastern terminus of thse Georgian Bay Canal-

In connection with the Port of Montreai a niost import-

ant announicenent was made at Ottawa recentiy by Mr. Bro-

,n thse C.P.R. decideti not ta bring its
real a few years aga, awing ta the

and made Quebec thse western ters
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CROP PROGxRESS.

.Monctary Tinies Staff Writer's RePort5--ýI EIPlC mdnt

Dealers Mal<e (iood Sales.

Monletary Times Office,
Winnipeg, May '24 th,

.During the past week, the weather has been uniformlY

fine ail over the spring wheat beit, and, with the conipletîGn

of seeding, the first stage in the history of the igog wheat

cr<op bas passed. The sowing of oats and barley is now

general, andi some late sections are rushing the plowîng for

coarse grains. In ail parts of the west the young wheat plant

is now above ground, and seasonable raîmi in xnany districts

have favored its rapid growth. Considerins' that the grain

went in two weelcs late, conditions are as favorable as could

be possibly hoped for. The fact that the bulk of it was two

weks bat. in beins' seeded wiil necessitate a. growing time of

aknost ideal weather to insure a good harvest without danger

of frost. Su far' as can be ascertained the acreage shows little

if aniiYIfcrIse over lait year, but as the seed bed was better

,cultivateti than for sorti years, and the. seed was of god

insalitv. there MaY be a niaterial increase in yield over 1ast

est*mat,
M'000o t
t Vear.

ýt, Mr. C. C. Castie, Dominion Governinent

issioner, states that frous reports receivet
thse area under -crop for wheat wibl be frous
Doo acres, as compared with 6,8oo,ooo acres
)f course, takes ln thse wbole of the North-

eason opened up enrlier he believes there
'500,000 under wheat crop this year. Tisere

n larier proportionate increase in thse

grain
Fa-

v ou
;ing t)

under crop thaxi last year, but it was expected in the be-
ginning of the year that the WVest would show a very large

increase in ýcege over xgoS, there will likely be soxue in-

crease over last year, but not nearly as inuch as was expected.

The business outlook ini the city of Calgary is very good, and

wholesale.men are well satisfled with, the volume of spring

business that they have done.

RedI Deer, Alta., May 24th.

The crops are practically ail in in this district, and a feeling

of confidence seems to prevail, the -district surrounding Red

Deer is more of a stock, raisins' country, and a good deal of

dairying is dorne; there are three creameries located at Red

Deer. It also has a large mill and a great deal of lu~mber is

manufactured there. The situation of the town is just half

wvay between Calgary and Edmonton, and has an excellent

train service by the C.P.R.

Lacombe, Alta., May 24th.

The crop prospects 'n the Lacombe and Wetaskiwin dis-

tricts are not causins' any alarm, this part of the country is

particularly well adapted for inlxed farming, and it is carried

on to a large extent, more oats seem to be grown than wheat,

and aiready the crop is practically ail in the ground, sowe

splendid rains have fallen, and the crop is comning alos' very

rapidly, but warma weather is needed.
Alberta has had a busy time this sprins' handling the

thousands of settiers who are comins' in, principally fromn

across the Uine, as many as 70 and So wagon loads of settlers'

effects are often seen crossing the prairie in the Calgary dis-

trict bound for the open prairies of Alberta.

ONTARIO'8 CROPS.

Crowlng Bgason le Unusually LateS-Rain Has HUrt

prospects

In the opinion of many, the growing season of ix)oq in

Ontario is the latest for at least a score of years, it helng

placed at fromn one to two weeks later than the averaze. The

exceedingly wet anid cool weather prevailing during April

mniI 0- -rý, rt nf Mav is the cause. Returns were mnade
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Chartcred Accountants and Auditors

P.0. BOX 1187, VANCOUVER, B.-C.
Pewers of Atteoey e a. e I"ed te M. J. CRILUAN. I.C.À.

TRUSTS" and LIQUMIDA ORb

WAGI1OPN, GWYNN tU CO-
STOCK HROKZRS.

Trin.ncia~l and Ineuha.ace Agents.

LOANýS- L'h. Ldnburg Lite Assuranc ooe an
INSURANCE -SoY.ercii 1Fr. PAsrance Cmy i.d-"

519 Granville strest. *eUt

H. G. ROSS,
NotarY Public, Istasi*Sho

insurunce AdJuster.
il

NIAW
LEANDSR SIAW
IS. Notay Public.

]RAL ENTATE. MING, INSVNANCE, LOANS,
TIMIER and TINBElR LIN'ilTS.

Money Investeti on Mortgage at current raies of luterest.
RRPRESENTING.

l'h. NORTH AMIERIGAI4 LOAN. BUILDING & TRUST Co_. LTD.
MANU&ýCTURERS LIPS INSURANCE CO,.
MANITOBA ASSURANCE CO. PIR1). Cky Ageais

5boisTitakED OrFIce

IMPERAL TIMBZR ud T.RADING Co., LT!>.
1.YTTON COPPER MINELS Co.. LT]>.

pnias. 318, HASTINGS STREET WEST. r 0 Datwin
171> VAI400UVER B. C.

WHEN WRITING TO At>VERTISERSI
Yeuo wili cornier a laver on both advertlser and publisier

1- b meudongT - bis pagiorI
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ately followed, and the land got too soft to wor1k on, making

further sowing ahrnost an impossibility for weeks, except in

a few cases where, to use the expressive language of some

correspondents, the sced was " puddled " ini. While those

on high, light, or well drained land haver made fair headway
with their spring seeding, the bulk of farmers were not more

than half way through with that work in the seccond week of

May, a most unusual record for Ontario. Jfowever, farmers

were ready and eager to get on the land with the first ap-

pearance of dry weather, and while some correspondents were

tajcing a rather gloomy view of the situation others we

most hopeful that with the advent of warzn weather there

would lie a quick advance in the growth of spring crops.

WIIÀT PA]RLIAMENT DID

Fori Iàiu6é and Coimerce During'the Past Sessin-
Work of La*wmakeTs Reviewed.

Pariamentary CGorrespondent.)

et closed bas been'
he business mai'.
miner changes in

commended. He proposes to h~ave railway caiLpai.tes incor-
porated by' letters patent subject ta supervision and contrai

iy the Railway Commission. The ralway committée of tf
House is ai' unwiekbody c oçataininig nearlY 200 spembern

and its proceedings are carried on inl a cIoud of simole and

a babel of voices and gesieral confusion.. It is seldom that

any blli presented~ <focs nat go through. Truc there is 'a

model bll which is usually fo}Ilbwed, and the charter is thus

apparzit1y liedged around with resrictions; but these chart-
ers are renewed time anad time again, and great tracts of

country are~ llankete& ia advancé of sétflement. ' Sine of

these chaters are eventually soId to ane of the transconti-
nentals ''but the systcm, as a .w 1ho1e, is quite u ,nsatisfacor4V.

Grand Truik PacillW Loan.

Tielo an ta the<
cussion, went tiltaughl
ta the C..1. *ich w
precedent. Mr. Fieldir
guarantee *as 1 ample.
that the camman stadl

over às security ta the
By the time the In

f rom thp, banking ami
planed and polished a
'tùh «xKI'éY -for -c

nt. The $30,000,000 loan
re maturity, was a $trong
ed Ïfhat the -Grand Truýk
ion complained, however,
'.P. had been piedgcd ta
e of it should lie tu rne d

came bak te the House,
oeinnittee, it had beeài

ers cut off until uothing

and test
panies

with
>wards

Edtlsupon -n0KU
orWI Cort :d the

the tnstit
rates; anl
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WESTERN CANADA ADVERTISERS

THE PRUDENTIAL LIFE
Inuanc. Company ýi

HEAD OFFICE - WINNIPEG

Experienced Agents with abillty required.
Liberal Contracts to first class men.

G. B. MI1NER, fMugLafig Director

Winnipeg F'ire Assuranoe C:.
HEA&D OFFICE - WINNIPEG

AGENTS WANTEI) at aIl Western

MITCHELL, Secretary

CO.IH
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WESTERN CANADA ADVERTISERS

rNothing Saler or More Profitable
TAN THE SECURITIES OP

THE EMPIRE LOAN CO#
HB *liAD OFFICE, WINNIPEG, 

MAN.
If an 8% Dividend appeals to you, make it a point
to write the Company at once.
OVhas Mf. Simpson, C. W. Clark, V.'D. S. T. Jolie,

pruaduatVioe.PRu& 8oY-T.ms.
Bauk of Naaliton Chambers, WINNIPEG, Man.

ThtSTANDARD1) TRUSTS COMAY
1. T GORDON, Esg., X.P.., P*8aIDUMT

WMI Wnlra, s, Ba>V=o Pwum C. P. IL, vius PummSUN.
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_ q. a EK orZ ku Asb;Tt'to _yrdam RuuvuAu ,M

-il ___________________________

NontgueAldous anid Laing
3124315 Nanton DBdIeng, WINNIPEG, Manitoba

REAL ESTÂTE - INVESTMENTS - LOAM4S
SToO% @NOKEMS, Me~moeWiUalpog Utock e**banQe

Lands l th tl~perritowy et presa .pvdc aie the bout aklu nthe uiohpt to.4aY.
ACOOUNTMNTS. AUDlTOFS. ASUIGNErs, *e

ALLOWAY & CHAMPION
5.z>iI.rs and4 Brollers

M.ainb.a Wlin.g Stock Kichangt

362 MAIN STREET. - WVINNIP&;
8Sftwka and bnisqurt Wunr& NI 1 ao

Md4~ @è f omm@is. 12 ek 3ace .

)XE ZlouERT OMPANY ORGANIZER

Il ÉuCMiI liUVCQOTIIUT aimai
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mKingDctoe. .1in. Sasktoon.
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uuALAN J.AAx" M.P.,
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and Fineodl Agents.
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4
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THE INSURANCE CHRONICLEj
WORK 0F LIFE AGENTS.

[t may bie worth while, as a change froin pointing
so often the positive means that may bc used to

,om-e a sulccessfuil life canvasser (solicitor, the United
ites people cail it> to mention somne things that a young
n ought flot to do. For examiple, a life canvasser
ployed by a good cornpanyi and miaking a fair living
practicilly his own master. Being his own master, he

ýfç-tempted to "ta-ke a day off,'' or to shiorten bis
irs of -,vork. This teniptation is not to be top easily.
I4 .ý I not oniy iessehns his income, but it hclpý;
form ni easy-going disposition, which is the mnisfor--
e of, niany.
,Again, be is besct by the temptation to stop in the

ise because of sorre slight indisposition, and yields to
Or lie encouniters a difllculiy, whether domestic ori

infair
feels

lassi-
vould

To recur now to the series of papers by MIr. Arthur
Tippîing, of Belfast, on the subject of the employment
and treatmecnt of lifc agents, there is a "don't- for com-
panies in Pne of his articles which ought to ke em-
phasized. Nlany companies, he says, write each quarter
of the year, notifying their general ageincies tbat a certain
fixcd amounit of business is exp)ected to lic sent i» from
tieir territory. Sucli notices are followed up, from time
to time, by letters calling attention to the amnount of the
aillotmnent, the portion of it yet to be sent in, commending
those who have exceeded the due proportion of the allot-
m~ent and urging redoublýd diligence upon those who

li ave fallen behind. "Sonietimes, however," the writer
2idds, - there are -well-meant efforts at the home oflice to~
lielp the agents whichr are, 'iii fact, harmful, because dis-
couraging. The system of business allotments seems to
us one which if judicious1y used cari. bc made productive
of more good work than lpilt bie had without it; but
souind sense and good judgrnent, combined with a know
ledge of the conditions under which theaec labors,
are esential to its successful employment.

f THE BRITISH BD-CET AN4 IJ ISUANCE.

there
,In, 1
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WESTERN CANADA ADVERTISERS

F. W. HEUBACH, Ldct.

T.H.CftOTTYt4CCO. RIioeunrduI ..

WESTERN CANADA ADVERTISERS

T R. FERGUSON. W. W. RICHARDSON.

FERBUSON & RICHARDSON Eamk 0t HaINIO ltudhg.,
" Bdeltere,, solcitera, Etc. WINNIPEO, CANADA.

PUILLIPPS ift WHJTLA
Bmrblsg4e Attoreys. Solicitovu. Etc.

Suite 31-33 Nerichants Bank Chambers, WINNI4PEG, Canada
Cable Addrm, " CAMPRIL"RUGI plimUupps H. W. WIiITLA

A MUO ND &s N A N S TUPPER, GAiTI TUPPER, MINIT & MOTAYISHI
OCK 8IROKBRZS. BARIJRS AND SOLICITORS

AVEhUE ail MAIN STREET# WIUNIPES WINNVIPEG . OANADA
omm11issionl. STOCKS AND) BONDS. STEWART T1JPPER, K~,A ADR .OL, ILAXeal, N~ew York and London Excbag. UPEoisO. MLNXY, GERD C CTIAM J.

Teisphane 1%93. PPRGERE0 ITCRO0.MTVS

Clr * EsTAEIJBRZD lut.
C1~A=9Ion Cros* tu monzi@sI

ige- oe n tate. Au41$uors, Truuees.

Teo. Toot Ch "N'ac.uw.r.

Au"s hevsmiqj. Uqtâdati.m Trrue ceu

VERNON PICKUP ý& CO.
'Chartored ACCOuniants, Englond

Toiffhsuu 3833 71 Mcietpr Steak, WINNIPE69 Mai

CHAIRTERZ1D AccOUNTANT,

R..ms 56 & 5 Merchuat Bank Bidu. WINNIPEG. Mmu

&Md Portage A»
BIk Rnin. uk TIRE CANADA-WEST FIRE INS. COYT.

HEKAD OVFlCEL WINNIPEG. CANADA-

IT T ' ~Western Company for Western People"
Lnitoba & S.otlund PRESIDENT VICELPRESKflKNT GENERAL, MANAGEP

.,WINNIPEG3 John B. Pe«*. lb... Uyaai6 Ge. . t ztutbrn.
ALTA.

_________ Office 186-108 Grain Exchange Wlaulpeg

IFRANK P. 00OS. Lon n nue
31 Canada Lite Building .- WINNIPEG

Typewriters
The. Und&rwood Typcwrter à mor

gu.crally usedl in tl 1is country tliau JI
otder maken combined. Wi have
the. figur«.

United Typewrltr Co.9 Llmlted
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Occide7tal>dýre Insurance Company, ýWawanesa, A. F. Kemp-
ton, attorney.

The iollowing companies have heen adniitted by license:
Calumet Insurance Companuy, Chicago, Ili., WA. J. Moran,
attorney; National Polishi Alliance, Chicago, Ill., F. J.
Sliarpe, attorney; American Central Fire Insurance Coin-
pany, St. Louis, Mo., H. H. Smnith, attorney; Delaware In-
ýu ra.nce Company, of Philadeiphia, Pa., T. Beattie, attorney;
Canada West Insurance Company, WVinnipeg, G. F. Carru-
thersý, attorney; Hudson Bay Insurance Company, Vancouver,
Bý.C., J. T. Hlaig, attorney; Middlewest Fire Insurance Com-
pany, Valley City, N.D., R. A. Shattuck, attorney; Independ--
ent Order of Oddfellows, Winnipeg, B. D. Deering, attorney;
Wawanesa Mutual Pire Insurance Company, Wawanesa, A.
F. Kempton, attorney; Manitoba Mutual Fariners' Hlail In-
surance Company, Winnipeg, W. C. Grahtam, attorney; Port-
age la Prairie Farinera' Mutual Fire Insurance Conmpany,
Portage la Prairie, T. H. Lainont ,attorney; Urban Mutual
Fire Insurance Company, Portage la Prairie, W. P. Rundle,
attorney; Miniota Mutual Fire Insurance Company, Beulah,
Ni. G. Doyle, attorncy; Royal Victoria Mutual Fire Insurance
Comipany, Beulah, M. G. Doyle, attorney; Provincial Mutual
Hail Insurance Company, Winnipeg, C. J. Thompson, attor-

of Mesfrs >J:D. Martin & Company, damaged; loss $io,ooo.
The cause is unknown,

Hamilton, Ont.-W. J. Wilmott's general store damnhged,
Mr. John Mlitchell's residence damage-d, street car dapiagec!,
hot box the cause, loas $50. Mr. Palmer Merritt's residence,
damlaged; bOss, $70o. Mr. joseph Allendar's rag and metal
store at 96i Lock-e Street; loas, $70G. Mr. McBr*de's stable,
loas $200,,and Mr. Mephanis' shed damaged; boss, $40. All
of the.se fires occurred on Victoria Day. Resiclence of Mr. G.
S. Bingham. Loss on stock $ix, insured in Alliance.

Toronto, Ont.-Sc.hoolhouse at Toronto Island destroyed;
boss $2,ooo, cause unknowvn. Colleran Spring Mattress Corn-
pany, damaged ; loss, $ î,ooo; Messrs. Crowley, & Comnparny,
dlamaged; boss, $2,ooo, and Dominion Show Case Company,
loss $ido. Peerless Carbon and Rilbbon Manufacturing Com-
paniy damaged, about two wevks ago was again visited by
fire. The origin of the f1ames w s ire~ cr -ers. A e~mpty
barri _3 miles froin city destroyed. Pr<operty 'on which barn
\va, bocated was untenanted.

AD DITIOMAL.

Queboo, Ont.-Gov
mated damage to, engiý
stock $4o0. There was

1Rapld City, Mean..-
tnated damage on stocî
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FIRE INSURÂN~.E

$tAtemeNT J.'NuAW 1. loge

CAPITAL

$1.500000
*£*KRR-RD FOR ALL OINR UA* LJUTIC.

7.82972 4

14,797,077

AGENCIES THROUOHOVUT CANADA

WESTERN Assurance Co.
Iorporated 185z. FIre end Marine.

capital 4 21501000 00
Assets, over . . . . 3,130,384 S2

Losses paît! &Ince organization 51,014,051-79

ilead Office TOKONTO. ONT.

Hou. GEORGE A. COX, Preaideut
W. B. Brock and John Hosklo, K.C., LL.D, W. B. MelIJe, C. C Foster.

Vice-PTreîatnîa " Gêeai naer Seumealy

ASSURANiCîECONpANYGUARDANLSRD1
Assets excoed Thirty-two Million Dollars

Head Office fer Ganada, Guardian Building, Nontreal
H. M. LAMBERT, Manager B. E. lIARDS, Assistant Manager

ARMSTRONG DeWITT, <Genorai Agents, 16S.18 Leader Lane, TORONTO<

PItas;DEST

A0 . FRASER

S. L. HEAD

MANAGINc Disagcroit

NUBU B. CAMERONf.

liasum c. £MpayQ U E-L Et Nm
WILLIAM MACÇAYX Resident Manager
JH. LABELLE, Assistant Manager

MUNTZ &,BEATTY, Resiçient Agents

THE Iacorpovsted lés.

Mercantile: Fire
INSUWANCE OMPANY'

AU PeiWGuiauWbytl Lto x,, Wm*,, Pt ImuPen

FIRE INSURANCE

The London
Fîre Insurance Co.

Mutua i
of Canada

1 85 9-Our Semi-Centenmîal- i 909
RECORD 0F GROWTH IN ASSETS

entubier 31. bit - - 5.U
Deeber 31 2.............6S01

December 31. i'104 -1) tambur 31 1906 - 75.70.ý33
Deeber 4. 19..............8S5S3
Deeber 31. 11906:M9J
ecuber 31. 190...............S.67

Deebr31. 19%....................
Supus eoemýber 31, 1908, $505.664.47

Head Office, 82-84 King
HON. JOHN DRYDEN,

Pretaldt

St., E., TORONTO
D. WEISMILLER,.

Vice-Pres. and Man. Uit.

1079 1900

Richmond & Drummond
FIRE INSURANCE COMPANY

11ud OUfI", Rlchuzond, Que. Capital, $25001
"0.000O Doposlted wlîh the. Government for Securîty

of Policyholdera
The Company transacts a gaulerai Fire Instr'ance bu .siness.

whÎh e cnfned to the. Dominion of Canada-no foreign
riaits wrlîtezI Insurance in force, se.O000o.

OMMAL AGU2,T '-J. IL. £wu% Toronto. Outj 1O. Mf. Mar. WInives.MaIn. Johne J JlanIId. Vancouver, B-CLIj Jideon G. Le.. entrt.Que.; B~I«~e R. Arxetong St. John. N.B.
Local Agents wanted in unrepresented districts.

J1. C. McCAIG Gesses-a Malnger

POUNDED 1828
LaW Union & Clown Insurance Co., of London.
TOTAL CASH ASSETS EXCEED . . . . 24,000,000
Fi" te aceptod on l #dUtt evey deecripfion of intiuruble prperty
112 St. James Seoet, MONTREAL («ooo of Piac d'i...>

NG.Z?#.ClE ' Et Et DICKSON, Manager.
DouuGLs K. RIDouT, Toronto Agt Agente w*ote tbrotwhout Canada.

CALEDONIA14 114SURANCE COMPANY
Tii. Oldest Soottieb Fîr, Offime

lu"4 OR" er Cm& Oea4 ONTEEAJ..
LANSING LEWIS, Manager. - J. G BORTIIWICK. Secrtary

MUNTZ & BE9ATTY, ReIgident Agent*
Temple BIg, Bay St., TORONTO. Telephons Main de 67.

WATERLOO MUTIJAL FIRE ýINSIJRAN4CE'CO.
Metad Offiee WATERLOO, Ont

Total Assets Siét ]Decenuber, 1908, . 60,000.o0
Policles in force ln Western Ontario. over . 0s,ooo.00

WU. SNIDER, Prealideot. GEORGE DIEBEL Vice-Preaident.
FRANK UAIGHIT, Manager. T. L. ARM4STRONG, Inapeeto,.

Economical F118 Ins. Co'y ~Za
cAsII AND MUTUAL SYSTEMS

Tolabl 1Net Asacts, $421,414.94. Arou nt 09 Rtak,$20l334

Gaina eu Asseta iSurlng 1908 $47,8@4.9 '2

7râm.t Viereladmnt Mgr .Secrtar. Ins.pecter.

THE CENTRAL CANADA INSfiRAUCE COMPANYýE»lm O»FIÇnç:-BUAIW0N,. JEAN.
A OIllAI PRIE INSCpfI*. BUSINESS TBAISACTED

FRAir . FwLiRPresldent; AN<aUS MCDOiP-l, ViCD.Preaidnt;~RA5KO. ~ Jos. CORELL, Manager.
Winnipeg Ageney s Insurane Agencies, Ltd., 242 Somerset Blk.

». .W. . eW9Sor&Mnaer.

May'. 29,1'11'sk1ýr,
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TO STOP MARINE GAMBLING.

Text of New British Bill-Wise Discrimination is
Showu.

Marine insurance circies have awaited witli keen interest
the text of Mr. Winston Churchil's bill to prohibit gambling
on loss by maritime perils. This has now been issued and
the measure will lie formaily known as the Marine Insurance

(Gambling Policies) Bill. The text of the bill is as foilows:

Y.-(î) If-(a> Any persan effects a contract of marine

insurance without having any bona fide interest, direct or
indirect, either in the safe arrivai of the ship' in relation to
which the contract is made or in' the safety or preservation
cf the subject-matter insured, or a bana fide expectatian of
sudh an interest; or (b) any persan in the employment of
thc owner of a ship, flot belng a part owner of the ship,
effects a contract of marine insurance in relation ta the ship,
and the contract lu made Ilinterest or no interest," or Il with-
out further proaf of interest than the policy itseif," or «twith-
out benefit of salvage ta tii. insurer," or subject ta any other
like termi, the contract shal bie deemed ta bie a contract by
way cf gambiing on ioss by maritime perils, and the persan
effecting it shaIl bce guilty of an offence, and shahl be hiable,
on summary conviction, ta imprisonment, with or without
bard labour, for a terni nat exceeding six months or ta a fine
nat exceeding anc hundred pounds, and in either case ta
farfeit any money hie may receive under the contract.

(2) Any braker through wham, and any insurer with
whom, any sudh cantract is effectcd shahl be guilty of an
offence and liable on summary conviction ta the like penal-
ties if lie acted knowing that the cantract was by way cf
gambling an lous by maritime perils within the meaning of
this Act.

(3) Proceedings undler this act shal flot lie instituted
without the consent cf the Attorney-Genperal.

(4) Proceedingu shall nat be instituted under this Act
against a persan (ather than a person in the empioymcnt cf
the owner of the slip in' relation ta which the contract was
made) allcged to have effccted a contract by way of g-axb-
ling on loas by maritime perils until an opportunity lias been

affordcd him of showing that the contract was net sucli a

cantract as aforesaid, and any information given by thiat

persan for that purpase shail flot bie admissible in evidence
against hlm in any prouccUtiali under this Act.

(5) If proceedîigs under this Act are taken against any
person (other than a persan in the empioyment of the owner

of the ship in relation ta which the contract was made) for

cff ecting sucli a contract, and the contract was made " in-

terest or no interest," or " without further proof of interest
than the. policy itseif," or " without benefit of salvage ta

the. insurer," or subject ta any other like terni, the contradt

shal bie deerned ta bie a contract by way af gambling on

los. by maritime perils uniess thc contrary is j,.oved.
(6) Any persan aggrievcd by an order or decision of a

éourt of surnmnary jurisdiction under this Act may appeal te
quiarter sessions~.

(7) F'or thc purposes of this Act tihe expression "owner"
includes charterer.

(8 u-sectiOns (3) and (6) of this section shall net

a.cean

iatcd-
,IlV h8',

Mr. McLean Stinson, of the Rimouski Fire Insurance
Company has saiied for Europe, and wiil be away six weeks.

The Occidental Fire Insurance Company has received a
license to transact business throughout Canada. The head
office is Wawanesa, Man.,

The Middlewest Fire Insurance Company has been
licensed ta carry on business in Manitoba. R. A. Shadrick,
Winnipeg, lias been appointed chief agent in the Province.

A prairie fire swept a district of î,ooo miles in extent fifty
miles east of Swif t Current, in Saskatchewan. Severai farm
houses were destroyed and several deaths occurred as a resuit.

The Germania Mutuai Fire Insurance Company is seek-

ing incorporation in Saskatchewan, with head office in
Langenburg. The first general meeting was held in Langen-
burg on May ist.

The German Mutuai Fire Insurance Company is seeking

incorporation in Alberta, with head office in Wetaskiwin. The

first generai meeting of the company wili be held in Wetaski-
win on May 2oth.

The Gamewell auxiIiary system, of electric fire alarma is
now being instailed in' ail the departments of the I.C.R., in'

St. John, by the Vaughan Electric Company, Limited. The

systGeU includes 53 aiarm boxes.

The thief who stole the diamonds valued at $2,125 oni

April 23rd.fram Mr. Thomas A. Grothle's store, Montreal,
has net bee» captured, and the Fideiity and Çasuaity Comn-
pany have forwarded a cheque for $ 1,000, the extent of the

insurance on the stolen goods.

It is statcd that the Vancouver Island Underwriters' As-
sociation have decided ta bring about thn reduction in' fire in-
surailce rates of Victoria providing that the Coundil adopt
the recotumendatians of the new chief for an increase in
brigade and the equipment, the cost of which wiil bie $17,775.

The Smith-Fess Insurance Agency of Winnîpeg have re-
linquished several agencies, and secured the agency of the
American Central Insurance Company, of St. Louis, with a
eapîtal of $5,0ao,ooo. The Smith-Fess Agency have applicd
for admission ta the Board of Fire Underwriters.

The Commercial Union- Fire Insurance Company, of
New, York, lias been authorized to carry on business in'
British Columbia. The company's capital is $200,000, di-
vided inta 2,000 shares of $ioo eadi. The head offce for

British Columinia is at Vancouver, with A. T. Von Etlinger
jas attorney.

An interesting story cames from Gait and is shown in

the official records of the Gare District Insurance Company
of that town. Messrs. A. H. Lofft & Company, dry goods,
St. Mary's, had a loss by fire, for whidh the adjusters allowed
$6,25o. At their next stock-taling the firin became con-
vinccd thcy rcaily had flot iost more than $3,75o. Havig- con-
firmed this by a second stock-taking thcy immedîately retura-
cd the fire insurance campanies $2,500, overpaid by them, the~
share of the Gore beinz $289.43.

The mnutu
are te bie inveý
surance. A r

>inispecta:
iducted ii
Company
n of the 4
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FIRJ3 INSURANCI3.

A. NAISMITHi. Psuient R. M MATHESON,
A. P. KEMPTON. vk..sPrasident.

Sec. and Mgr. C D. KERR, Treasser.
AUTHORIZED CAPITAL - - S0,000.00
SUBBORIBED CAPITAL - - sso,30.00

Total Secuuity Io Policyholders $361qM142l)

The Occidental Fire
InsuranceCo.

Huad Office -- WAWANESA, MNITrOBA

B RU1TISH A M ErIC ÜâA
Assurance Co'y
Head Office, TORONTO

BOARD 0F DIRECTORS
W. R. BROCK.

BON. GEO, A. COX, Preuidet JOHN HOSKIN. K.C. L LD.
VîCeetr"idenl*

ROBT. BICKERDIKE, M. P. 010. A, MORROW
B. W. Cox AUGUSTUS MYERS
D. B. HAIINA FREDERIC NICHOLLS
ALEX. LAIRD J MS KERR OSBORNE
z. A. LASH. K. C. WN. ENRY X. PELLATT
E. R. WO
W. B. MEIKLE, Managing Dùwetor P. M. 51MB. Seicrmnary

Capiltal, *l$,400,000.00
A»Ota, $2ê040,924.17

Leamas saId als emIat. 32,8900162.01

'UNION ASSURANCE SOCIETY
MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON,' £NULAD

Total Funde Exoood $186,250,000
Seourlty UnxoIIod

Cauikia Dhn : Corn St Jam8u ami lis8111 Sa. M0O1IR
T. I. MORRISEY, Manager

TORONTO OFFICE: 15 and 17 Leader Lau.
MARTIN N. MERRY. General Agent

Telephone Office, Main 2M8. Reaidence, Main 1145

NORWVICII UNION
FIRE INSURANCE SOCIETY

LIMITHD
ESTABLISIIED 1797

HEAD OFFICE IN CANADA

Norwich Union Building, Toronto
JOH~N B. LAIDLAW, A. H. ROI)GERS.

Manager. Branch Socretary.

Calgary FireInsurance Co.-
T. A. MATFIELD, Pres, R. R. JAMIIESON, VIce.Prma

G. TEMPEST, Managlag Directo..

Hea.d Off ice:a Calgarl, 1ta.

"~A Western Company for Western People.-

FIRE INSURANCE.

sir. PAUL FIRE AND MARINE
INSURANCE COMPANY4

Feunded 1853. ST. PAUIL, MININESOTA

Assets Ovr - - - $5,NS6,Wf
Pollcyholdera' Surplus Over $1.650.00

Thùi nip.y bason depo*i wit the Authorities ai Ottawa, Canadiana
Bonda to îeal of On, ed S xy Thouaand Doilars, <$t6co.oon for .tbe
eCurity of Canaa Polîcvhoidem.

DALE '&COMZpANY, CrîFaomim uidngaMtreaml, .ef#0winerakl Agentsa for
Qebec.IW. B. pue, *King St. East, Toronto. Ge«eral Agent for PrOvnuce Of

Onaio
ANDREW M. JACK & SON. ,69 Iollis Stret Halifax, N.S., Ganeral

DHIALE,3COMAN Y 'aS rince ia ret Suiitz. Jiohn.r# Op.Cnea

Thena Ajenia forPrvne of Britial Columbia

0F HAL IFAX, N. S.
ESTABLISHED A. D. ,86a, MIADE IN CANADA"

Capital Subscribed................... 4,00,000.00
Capital Pald.np ............... 300,000-00
Total Cash Aseu................*574,574-63
Uncalled Capital...........................100o,000.00

#074e57408
U.abAlittes, Including Reinsrance Reserve .... 71.210.22
Surplus 113 to Polleyholders ................ $iil3TiI441

For Ageràcy Contracta Ontario and Quebec, apply to
Nr.00B-aS t.J*M*43, utae1W.J.NSBITT. Supt.fAgencle

Manttoba, Alberta and Basmbat.lewa
THOS. BRUCE, Resident aagfer, Boeman Block, Winnipeg.

Br. ColimblaU-CORBET & DONALD.Genera Agents. Vancouver, B.C.
Torto t OfUo-tiaIt Welligton Sta'.t. Mat BURRUS

SWETMh.enràalelo a Manager

ATLAS AKSSURANCE CO,#
Or LONDON. ENGLAND

Subeerlbed Capital - - $11,000*000
Tota Security for Poîlcybolders jaunt to Twenty-lour )&llIon Dollama

Clau paid exceed One Reundrait and.Tharty Million Dollars
Tb* Coman' gu llJpr ÎIDp bave ever beau Caution and LIIberality.

C.rativ al:ea acceptedl and Libtel Treatment wben
theyars boratdditic£

Aouirr-a-.., Rad Agent wbo Worl-wanted In n .raia dsrc
Noeti.We DPaSMta R. W. DOUGLAS, Local ba.,4cr, 396

sorb 7Nanton ld.Co. Maiin and Portage Av'e, Winnpeg.
Tor'ounto Ieatulate SMITH & MACKENZIE, Gênerai Agents.

54 Toionto Stret, Toronto.
IIad OUb, for Canftda-MNTRKAL

MÂTTEwm e. INSE&W Bmcbh Manager.

First British Fire office Established An Canada, A.D. 1804

Phoenix Assuraünce Coiîiiany.
Uimitod, of LONDON, £NGLAND

<Tesuiffl lin>)
witb whîch Au incorporated

mHE FEUCI a DRIIISB EMPIBE [IFE OFFICE
<rouzalea 1797

HEIAD) OFFICE FOR CANADA:

100 St FranCOlS Xavier St MONTREAL
PATERSON &SON. CIIW Ageat

ICLO-IM[NICAI FIlE INSDDAICE COMPIR
Ila, H BECIC Manaer.

APPLICATIONS FOR AGEN4CIES THROUGHOUT
THE PROVINCE 0F ONTAR.IO ARE INVITED)

TORONTO, - et-on Adlalde etr.et fnt
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eh'e

Toronto -Brazilian Diamond
"à Gold Dredgîng Company,

Ltd.

c5K1(7rcHNA)'
.7YWOWN6 L 0CR rON

0 01IAiV4hfllvN'

,ertif Led by The Brazilian Governiment
can bc seen at the office of A. R.
Bickerstaff & Co., Traders' Bank

Blding, Toronto,

Inves References in Toronto
men who have

APPRAISAL SYSTEMS

Three appraisal companies are operating in Canada at
the present time on a large scale. They are the Canadian
Appraisal Company, with headquarters at 4 Hospital Street,
Montreal; the American Appraisal Company, with head-
quarters in the McKinnon Building, Toronto, and the Manu-
facturers' Appraisal Company, doing business froma their
head office at Cleveland, Ohio, Mr. F. W. Cooper, of the
Canadian, Mr. J. S. Bracken, of the American, and Mr.
Walter W. Pollock, of the Manufacturers', are the capable
executive heads of the Canadian business of these companies,
and every Canadian appraisal at the preserit time probably
passes through the hands of one or another of these three
men. Appraisals are becomingý more popular, and there is
a large field in Canada for the activity of these three com-
panies.

The systems of ail three companies appear very cora-
plete and their services reasonable in price. The appraise-
ments enable clients to place insurance intelligently, to
prove fire losses in detail; to check their own boçk-accounts
as to asset values of their plants. Unîted States financiers
and accountants accept appraisals as a basis for reorganiz-
ation and sale. This is also coming more into vogue in
Canada, as the appraisals ma~de at the time of the Quebec
Brewery merger will attest

The term " appraisal " is defined as folio 'ws: By Web-
ster, 1' Officiai valuation, as of an estate "; by the appraisal
companies, IIAn itemnized detailed record of everything con-
stituting a permanent working plant, accurately described
and valued." Drawings, invoices, and descriptions are aIl
part of the appraisers' work.

The following arguments for the need of appraisals are
advanced by the varlous companies: ht îs the only known
mrethod of getting your correct values. Book values, will flot
do. Cost price will not do; plants differ in their purchasing
power in the market. Prices of material and labor fluctuate.
Depreciation or appreciation are either shrivelling or fatten-
ing the investment.

The uses of appraisals are named as, follows: Tc obtain
truc book values; in condemnatiorn proceedings; before di-
rectors' meetings; in analyzing the situation and progress;
as a basis of general plans; in partition proceedings; in
assignments; in rebuilding or rearranging; in ordering
equipment; in adjusting partnerships; in settlement of es-
tates; in drawing wills; in enlisting capital; as a guide in
investments; in promotion propositions; in detecting the
strength or weakness of productive efficiency.

Authorized Capital - -SAS000

Subsaribed Capital - 575,000.00
Deposited with Governmnt 53,523.25

Domionion Fuse losuranco Co.IHead Office S 44 VICTORIA STRBE2T
manager-ROB3T. F. MASSIL.

TORONTO
md

WC mautant
ENQMZ WZD

WISTTU AN c
m. p. &S. C. BOO
Maie in canada

TORONTO.

PAPER MIFG. CO. L.TD.
IILLS AT CORNWALL. ONT

re PAPEP, FHth and mediumn grades.
TU SII, AIR -II

ot.m w RiTINGS. BONDS. LEDGERR
K, LITH~O ENVELOPE *ioe COVERS

For Sale by all Who1csral

FIR

rospectW8,
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LIFIR INSURANCE

CONFEDERATION LIFE
ASSOCIATION.

Head Off ice, - Torontop Canada

W. H. BEATTY, Eue
ViiO-Prelelet

W. 0. MATTHEWS, Eso. FRED'K
Darotr

WYLD, Ese.

E. B GILER, Esq., M.P. WM. WHYTE Esq
0. R. WILKIE Esq. HON. JAS ybUNGï
S. NORDHEIMER, Esq. JOHN MACDONALD, Esq.

ARTHUR JUKES JOHNNON, Eaq., M.D. OAWTHRA MULOCK, Esq.
W. C. MACDONALD, 1- K- MACDONALD,

Secr.tary snd Actuely. *amqugoicectsrPOLICIES ISSUEl> ON ALL APPRGVEO PLANS

IaS> Association of Canada
loe Lite ulidimg, TORONTO

Capital ad Assdis, $1.400.000
Reliable Agents wauted
ustrpreeented districts.

Correspondenoe Solildted

HON. J. R. STRATTON, PreId"u
J K. McCUTCHRON,

MaaigDirectar
A. J. WALKHR, A.C,A.. Secretary

The Federal ILife Assurance
Company

HEAD OFFICE. HAMILTON, CANADA.

capital sud Ansu --- $448435.U
T" aAuramueinlc .t . -2012.M061
paid to Poficyholdors m 1908. 3W74.2

Mout Detrbl. POUcy Coutra=i
DAVID DEXTER, Po«enet ont Mmaaug Dfecto

NEW POLICIES Of tii CEtOWN LIFE
lacois fr LMf-Guated Dividend-R.eur premujAMo,.,Plans-Most Lâberel Lits Polici« avoale ito cadia insueu

Prailum Rates Lowmr thea tbasged by sonat me Cmsaue.
Hhmbeat Gnmr.mtees la Loge. Ce"h Suftender a"d PaId.gp vaines

Automaatic Noo-fofetwe Guumato.d
Exteaded lJueuresce Guaratead.
No Restrictions In rear to Regidauce, Trevol or ocupaucm.

If OIL cn Irrite Life Insura-o it wi, fraud.o sscit
OEOW LIU. ond errtor avela~a al Parts of Canada. Apply te,

N.a~ * WILLIAM WALLACE, Gmesrvi Nemea.Iffnd moCrow lu*. suldas Tge»O

THE EXCELSIOR LIFE INSURANCE Co.
EnTAM-n1890

Insuranc. la force - hl~.ia
Total Aseta --

L Z=ni~ng featore part cuIlyat"tîa~v, to misrersand agetsNo bt y o Iaure La. -No better Conmpany to represea
B. MARSHALL, Gen'I Manager. D. PASKEN, Preeidet,

Il.

LIFE INSURANCE

Judicious Economy
la a vital factor in the success of n Life Insurance Comipany.

lis imp ortance bas always been recognized by The Great-
West LiPfe Assurance Company, That it continues to ho so
Îs seen in the fact that during the 6irst quarter of 1909, while
the Business wrîten bas been largely increased, the cost of
sectlrîng that business shows a REDUCTION of 10.04% on
the corresponding period of last year.

Those needlng Life Insurance ltnow bow to appreciate such
resuits.-...d the Life Agent, looking for wider opportunlty,
will ltnow the value of such arguments. Coud territory is

available for commeent nmen, East and West.

Then; Gre,.at-West Lifero
ASSURANCE COMPANY

HF-AD OFIriCE, wiNNIPEG

WJIEN YOU ARE OLD
Who Will provide the money to keep you?
Will you be compelled to keep on working the

saine as sonie old men you know ?

Will guarantee you an income ini your old age.
Do you want it ?

A small monthly saving now wÎll secure you
against want when you are old; it will also care for
your loved ones when death cails you froni them.

HEAD OFFICE, WATICRLOO., ONT.

SUN LIFE O
CANADA

At 31st D=cmber, 1908
SURPLUS over ail liabilitIce. and Capîual 2#30U3

Hm Sj and 8 per cent. Standard - 2,491110M696
SURPLUS OERN14ENT STANDARD 4*118&491 .91
INCOME 1908 019..,49,6.98
ASSURANcES IN FORCE. 119,617,14".9

Write to Iead Office, Mouttea, for Leafiet eatltled 'Prosperouse md

SUN LII! POLICIES ARE EASY TO SEL

Commercial Union Assurance Co.
LIMITRD. OF LONDON, ENGLAND

FI&EM F, Nru AIINE, ACCXIDENT
Capkdial eu Sbaatbed 84.M5.M LU*. Fonde ta.spnel trust
Total Ame nass teon fr Lt Potier Holdeu. 184.0

asceMa . iiM@.0 Total Fonds mSued - 8&.250.00
Heal onfce Casae smash. 91 Notre Dame Si.. W. Montreal

Jas. Meorer Mer. Toronto mfise. do Wefllugtou at, VMI;
OZO. R. BARGRAtT. Gan. Agent for Toronto and Coenty 01 york.

The NORTIERN ASSURÂNCE CO., MI., Of tendon, Eigitil
Canadien Brancb, No. 88 Notre Damie St. West, MoatreL

laces Md4 Fudt 107.
Ca stl"n Accumulated Fond ......... 0946,143LAnntU Reve nes I dir ue, etoC. Premlumeüd antim fra *inteteet,
upc. nvesew Fondse.......*,**,** * ...... 9-5gr78c
Dett th ieDOMinn Vernatet or SOcudi.OtjPIOj'.beIUM-e 4 54-O

The Coninerat Life Insurante Compeny
Capita Sl,00O,OOO. Ita SffIlo, TOSONTrO

HON JOHN DRYDEN, Pies. CHAS. H. FULLER. Seey and Actu.e,>
Good capable man wanted or Toronto Agency-Snlaryand Comnedson

Appiy G. B. WOODS, )Maagng )irebor

TING TO AL)VERTISERS
faymOn botb adyoetise and pubIIeho

b7 Munhmhig titis pap«

,May 29, 1909.

1
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THE1 DUTIES 0F AN ACCOUNTANT IN CONNUC.
TION WITH INSURANCE CONTRACTS.

By Paul von 8zellskl, of the insuranoe Firm of
SzsIlskl & MoLean, Toronto.

(Concluded.)

VI.

Explanation of the Efleat of the 80 Per Cent. Co-lnsiirafle
Clause on the AdJustment of Losses.
The percentage of co-insurance principally used in fire

insurance is go per cent., and the clause is usually worded

as follows:
The premium having beeri reduced in consideration of

this condition, the insured shall during the currency of this

policy maintain insurance concurrent with this policy an each

and every item of the property insured to the extent of at

least go per cent. of the actual cash value thereof, and if te

insured shaîl flot do so, the company shahl only be hiable for

the payment of that proportion of the loss for whicl the com-
pany would have been hiable if such amount of concurrent in-
surance lad been maintained.

The 8o per cent., co-insurance clause is an obligation on
the part of the assured ta secure, and continue to maintain
during the currency of the polîcy, insurance amnounting in all
ta flot less than 8o per cent. of the sound or actual value of
the property insured. The fixing of values in advance-i.e.,
at the time of the effecting of the insurance-as a basis for
the settlement of a loss in connection with this clause, is flot
suflicient, as, in the actual settlement of lasses, account must

o
'4

10,000

10,000

10,000

be taken of changes in values, by reason of increased or de-

creased cost of mat-erials or labor or depreciation through age

ouse or fluctuation ini market prices of commodities. A re-

valuation of buildings or plants after a terra of years, and

stock-taking at least once a year, or at 'seasons when stoc

fluctuates, îs, therefore, ta be recommended.
But ta return ta the explanation of the co-insurance, either

of the followîng privileges are now granted to assured in

connection with policies having a co-însurance clause.

The words "at least" or "flot less," appearing in th e

clause, mean no more than they express, and nothing prevents

assured frora insuring for more than 8o per cent. of the value

of his property.
This clause, whether complied with or not, las no effect

whatever on the adjustment of a loss, if the property is dam-

aged to the extent of 8o per cent. or more of its sound value.

But this clause dues affect the adjustinent of a loss, if thý

damage ta the property be less than 8o per cent., and if the

insurance be also less than 8o per cent. of the sound or actu al

value.
ColIneuranOB Clauses Net te bc Oonfounded, wlth Los

Clauses.

It is important that the co-insurance clauses should flot

be confounded with the M or 9< loss and.value clauses, which

latter clauses are flot used by standard companies. The 5Yý

and X< loss clause limits' the indemnity recoverable by the

assured tc, ?' or to -X, respectively, of the loss sustained, ne,

matter whether he has a total or a partial loss, whether le

carnies 50 or 100 per cent. insurance; while the ýi or -Y value

clause limits the indemnity recoverable by assured to 3ýà orX

of the value of the praperty insured.

lExamnples of Adlustment 0 f Los Under 80 Per Cent. Co-Insurancs Clause.

>

8,0oo
8,ooo
8,ooo

>1

Co,,

9,00 Yes Nil

8,ooo Yes Nil
6,ooo No $2,000

6,0o0 No 2,000

6,ooo No 2,000 (2/8>
3,000 No 3,000 (5/8s)

0

810,000

6,o

4)000

.0

$9,000

9)000
6,ooo
6,ooo
4,5000

1,500 (3/8)

Nil

Nil
Nil
Nil

1,500 (2/8)
2,500 (518)

Ninety per cent. ca..insurance is frequently used where

more than one clas% of property is insured under' one arnount,
as for in'stance, buildings and ail conte2nts, or machiliely,
fixtures and stock.

One hundred per cent. is generally used for grain

policies, or when property, sudh as humber, is scattered over
a wide are.

Eitler of the folewizig privileges are now granted to as-

sured ini connectioti with pohicies having co-insurance clause.

"In case any dlaim for loss shail neither exceed twentY..
five hundred dollars, nor 5 per cent. of the sua insured on

the involved item or items of this schedule, ne -special in-

ventory or appraisement of the undamaged property shaIl be
required."

"In case of loss the ca-insurance clause shah! flot be held

~to apply where the total Ioss does neither exceed twenty-five

hundred dollars nor 2 per cen~t. of the isum insured on the in-

volvecl item or items ef the schedulc.»

EATHER INSURANCE IN

iada Weather Insurafice Co

weather in
ialon parhia
ed by CYChon
ftilTv caused

thereof. Four
ey paid ini ad-
ý that thec om-

Winni
taO do
Provin,
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A RECORD.
Since Its Inception, the Canada Life lias paid or credited

to Policyholders $9,500,000.00 more than they pald ln.

This Is a unique record and tells ln a striking way of the
contlnuous efficient management of the Çompany's affairs.

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

Canade, Life Assurance Go*--
STOCKS AND noNDS TAULEf-NOTES

(1) listed. (U) unlisted.
*The Northern Bank'$ last paîd dividend was 5 per cent.; the Crown

Barik's u 4 per cent The two baults amalgamated, 1908.
tTbere I. 5,.00 bonds outstanding.
ttTbis divldend la guaranteed.
ICrowa* Nest Pas$ Co.-By the bonus issue of july z5tb, loue, 6 pet

cent on prescot total capîtitaItion is equal to lu per cent, on former
capitaliaation.

prices on Canadian Excbtantes are compared for convenience witb
those of a ye'sr ago.

Bri tisb Columbia MÎning Stocks (close Thnrsday) furnisbed, by Robert
Meredith and Company, 45 St Francois Xavier Street, Montre.

Quotations of Cobalt Minfint Stocke are those of Standard Stock and
Mino E.ciange.

Ail comnpanies narned in the tables will favor the Monetary Times
by tending copies of ail cîrculers issnedl to their shbareholder, and by
notifymer us of any errors in thse tables.

Miontrcal prices (close Thursday) furnlsbed by Burnett & Co., 12 St
Sacrement St., Montreal.

A TRIVP To THE WE8'T 1901M
Tii. "f'. & B." steamners sâllng framk Haifax e"er

twelft h day for Bermuda, the. British Wett Indies and Demerara,
are ail very superior oae. The trip accpies ab:out thlrtY-Idgiit
days, and la a deligitful criais. froua the. start ta the. finis.

Tiirough tickets front Toranto and ail Points On tii. rail-
ways are sold by

R.i. MELVILLE,
Cesmu A4u1at< Md. Tatus. strees.

99 Bank Ads
That BritgBusines-s

A series of 99 ads that go stralght to the. anak-tiiat
will appeal ta every person in thie communlty. because
tbeycarry a mssage-and an invitatIon fromYOUR batik.
Tiie price of tiie enes la $8. Write to:2 1,Thsertes wiii corne ta yen st once, on appraa-ob
returned at our expense if nat satisfactory.

Hé B. CRADDICK,
Editor Dept. cf «'BANY ADVEISiNG,'

THE COMMERCIAL WEST,
hINNSAPOLvi8 NINN.

WATEROUS CRANE NECK
STEAN lIRE ENGINE

Built iii Five Sizes

Ranging iii Capacity from 400 to 1200
Galions per Minute.

When desired the lamger sizes are equipped
with rubber tirad wheels.

Thîî Waterous Eng ine Works Co,,
BP.ANTFORD, CANADA

H. CAMERON & CO.,

Kindly mention "MonetarY' lie"when wrltlns ta
Advertlsers.
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TO LIFE MEN"
TFE DOTAL-VICIODIA LIFE

INSURANCE COMPANY
wlshes to engage in Oftmrio

three (3) cOKPetfflt lSd pro-
ductIve field ,men. Good
terme.

Apply to

D)AVID, BUKE E
G.ena NIUnad, Montreil

PHI!NIx-.
Ineurance Company

01 Broo]IYflo.Y
woOD3 a KIREPATRICE, Agents

VOXONT0

Autliorized Capital,$..1,00,0
Subscribed " 917,000
PalcI up " 430,00

A togfianal#

taking a place in cle
the forefront of > f.
the younger We ~

A i e

ESANIC»A D.10

Head Offic, Cannagl Bmn.h, Mgnta.al
TOTAL FUNDS, - 020,000,000

]PIRE RISKS acoet nt rent rates.

. runs RaMruta9. lnto Street SE-t

11UE STUADD UIFE
Amusrance Compai of EdIubergh.

Etalbb"ed tIM

Huit Offloe for Camida, MONTIIEAL, 01e.
Invested Fulde ............ $ 00000,000
investments, Canadian Branci. 17,000,000
Revenue ................. 7»,0
Deposlted wlth Canaffian Govt.,

and Govt. Trustees, Ove.....- 7,000,00
Appliy for al Platcu1ars.

D. M. McGOUN,...... ANAGItR
CIARLES RUNTER. ChWo Agent Ont.

ý FIR E
11INCE OFFICz

nd.d A.D. lite1
readaeedle SI. Le.dim,Emg.
)EST INSURANCE
y IN THE WORLD.

-15 Wellngto SLE,Tront,O.,t
KISIN, - umueges

- . Ontario iamt.

NOBIR AM11EH1CAN UIFE
ASSURANCE COMPANY

Preeldents JOHN 1- ELAIMJ

Secart W. B. TAYLOR. D.A.. LIL

Cash Inceme $ 1,897,078
Asset - -9,590.638

Met Surplus - - 876,214
Isaance In Farce 40,340,091

For Appi atin for Agtencles ln
Unreprese:td Districit, addres

T. G. McCONKEY.
Supt. of Agencies.

Home Office - TORONTO

Total Aigets - . . -. $
Canadin InVeStetents Ir 5

Maaer <o Cnda.RAan4u.. AIom

RulentAg,. orotoBrancb, EVANS & 000CR

EAENEST WOEENRS
wantegl in

GOOD TEZRIMOUT
to Seli

PLAIN 1»Vb.TIWlr

Y'estera Ontarloapply t
17 Toronto St.,Torontc

1"~' -

UTC.

bOLaLocKIF~

sa
Ir.

THF,
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