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TRONG satisfaction may well

Reassuring be felt at the position of the
Canadian Bank (Canadian chartered banks at the
Showings.  present time—whether their joint
statement be considered (as else-

where in this issue) or their showings as individual
institutions. A week ago the annual statement of
the Bank of Montreal was commented upon as an
indication of the way in which Canadian bankers
have strengthened their position against any pos-
sible stress. The Bank of Nova Scotia, too—al-
though its annual report does not appear until after
the close of the calendar year—has issued for
public information a general statement of its affairs
as at October 31 last. The condition as shown
compares most favourably with that at December
31, 1906, Cash reserves have increased from $8,-
445961 to $0,106,800, including an item of $1,-
408,456 in sterling exchange and gold in transit

from London. Deposits have increased by over

$2,000,000. Current loans have increased con-
siderably, indicating that the bank is making use
of its large resources to the advantage of the mer-
cantile community.

And this week the Imperial Bank puts out its
usual half-yearly statement as at 31st October,
showing that while, since the 30th of April last, its
total assets have decrcased by something under
three-quarters of a million, there has been a more
than corresponding lessening of its liabilities to the
public; a decrease, in fact, of over one million dol-
lars, this taking place ¢oncurrently with an increase
of nearly half a million dollars in ucte circulation
to meet agricultural and commercial autumn re-
quirements. And not only have liabilities been
lightened, but cash assetd have been strengthened,
there being an increase of well over two hundred
thousand dollars in gold, silver and legals during
the six months.

\
| The Government statement of all the chartered
| banks for the month ending October 31, shows that
‘tthcrc has been a material addition to the strong
| cash reserves of a month ago. That this should
lha\'c been so during a time of storm and stress
| over the border, and of special autumn demands at
| home is certainly reassuring as to the essentially
| sound position of the banks of the Dominion. At
the close of September the banks' holdings of
| specie and Dominion notes were $72,811,000.
| During October this increased to $73,927.003—
more than a round million of dollars. In the
course of the month, it is to be noted that the total
liabilities to the public decreased from $784,120,048
to $776,682,308 —despite an increase of $4,834083
in the October circulation.

Not only had special autumn needs for more
currency to be met, but there were also demands
| for increased loan accommodation. Under exist
ing circumstances it is gratifying to note that the
banks were able to increase such accommodation by
| nearly one. and three-quarter millions
“ October.
| During the past half-year the bankers of Canada
| have applied themselves manfully to the task of
‘making “assurance doubly sure” with regard to a
| banking system which the London Financial News
| referred to a week or so ago as “admittedly based
| upon the soundest of principles” That in doing so
business inconvenience may have been caused in
some instances is not to be wondered at; it was in-
| evitable. And it is to be remembered that the limit-
{ing of accommodation to customers—where this
| was deemed necessary —meant sacrificing immediate
profit on the part of the banks themsclves. The
refuser and ths refused had alike to suffer some-
what for the general good. And even foretime
grumblers are now coming to the view that atter
all it may have been well worth while.
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THERE are panics and panics
A Half Century —and the most spectacular
of Fat Years  are not always the most important.
amdLean. In fact the word panic has been
so overworked in its particular
application to stock exchange happenings, that the
term crisis s perhaps better adapted to describing
periods of serious financial and commercial stress.
In the matter sheer excitement, the panic following
the Northern Pacific corner of 1901, would be hard
to outdo, 1f the effects on Wall Street were alone
considered. But the incident is insignificent in
comparison with the widespread financial and com-
mercial depression of such a year as 1893, Such
conditions as those of 1893 are always ace mpanied
if not preceded —by serioue stock exchange dis-
turbances: but the latter are symptoms, not prime
causes. Wall Street is often spoken of as the
country’s financial  barometer.  But pr mptly
accurate readings are always hard to make, since
professional manipulation may force the level up
or down with scany regard to actual conditions.
However, over a series of months—if not day by
day —the signs of the times are pretty accurately
reflected in stock  exchange developments.  Such
has been notably the case this year, the “silent
panic” that visited Wall Strest in March last, hav-
g predicted recent developments
Just fifty vears ago last May, came one of the
great “symwp'om panics” of history. Since then
there have been at least two other outstanding com
mercial crises in the United States—those of 1873
and 1803 Going back into the first-half of the
10th century, there were similar times of extreme
financial difficulty in 1837 and in 1814-15. It will
be noticed, therefore, that from the beginning to
the end of what was practically a period of eighty
years, there were five great crises—an average of
one every twenty years. This exact twenty-year
mterval occurring more than once has suggested to
some a law of periodicity. Those holding to this
twenty-year-cycle theory offer the explanation that
such a period practically comprises a business gen-
eration, and that something like twenty years 1s
the normal interval in which, nising from the col-
lapse of one industrial crisis, the business com-
munity slowly regains courage; accumulates cap-
ital; speculates, at first timidly and at length reck-
lessly, on the basis of the capital accumulated ;
“finally surpasses all moderation, forgets all
warnings and precedents of the past, and subjects
credit to such a strain that when the breaking point
is reached the whole structure has to come to earth.”
It 1s claimed, too, that midway in each twenty-year
period occurs a secondary crisis—or at least a set-
back of some severity, * During the past half cen-
tury the following primary and (bracketed) sec-
ondary crises are detailed in support of this theory :

1857, (1866), 1873 (1884), 1893 (1903). Such a
schedule would point to the year 1913 being the
next occasion of important crisis. Elsewhere in
these columns is discussed the apphicability, or
otherwise, of this theory to actual conditions.

There are those who differently estimate the
relative importance of the crises designated s
primary and secondary. Prof. Flux, for example,
appears to consider the strain in 1857 as no more
severe than that in 1847, while he characterizes the
business crash of 1866 as “perhaps the greatest of
modern times,
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Youthful Disraeli, in his “Vivian
Occasion of a Grey,” written soon after the panic
Crisisis Seldom  of 1825-26, cleverly burlesqued
Real Cause. the circumstances attendant upon
a financial crisis. It is narrat
ed that a gambling diplomatist had mysteriously
disappeared from Ems where Fitzloom, an English
millionaire, was taking the waters. “There must
be something in the wind—a general war’"— s,
reasoned the magnate. “England must interfere,
cither to defeat the ambition of France, or to curb
the rapacity of Russia, or to check the arrogance
of Austria, or to redeem Greece, or to shield the
Brazils, or to uphold the Bible Societies, or to
disseminate the principles of free trade, or to keep
up her high character, or to keep up the price of
corn, England must interfere” Thus convinced,
Fitzloom sent immediate orders to his broker
England to sell two millions of consols. The sale
was effected, the example was followed, stocks fell
ten per cent, exchange turned, money became
scarce.  “The public funds of all Europe ex-
perienced a great decline, smash went the country
banks, consequent runs on London, a dozen
baronets failed in one morning, all the new Ameri-
can States refused to pay their dividends, manu-
factories deserted, the revenue in a decline, Orders
in Council, meetings of Parliament, change of
Ministry, and new loan. Such were the terrific
consequences if a diplomatist turned blackleg !”
Very probably there have been financial panics
precipitated by events almost as trivial as that
given by the youthful cynic just quoted. But it
is to be borne in mind that occasion is not always,
nor usually, equivalent to cause. The foolhardy
shouting of an Alpine climber may hasten an im-
pending avalanche—it can "scarcely be said to
originate it. And it would be equally as absurd
to explain New York's recent panic by a mere re-
ference to trust company troubles. As remarked
a week ago, while trust company methods may be
held in large measure responsible for the suddeness
and acuteness of the recent financial difficulty, they

cannot be looked upon as the essential and under-
lying cause.
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A TIME FOR SILENCE OR DISCRETION.

Gaith the Preacher: “To every thing there is a
scason, and a time to every purpose under the
time to keep silence, and a time to
If ever there was a time for babblers to
be reticent, surely it is the present. A situation
involving thousands in ruin, threatening millions
with privation, hardship, and suffering, has been
brought about in the United States mainly by
irresponsible  chatter. With more money in the
country than ever before in its history, the cry goes
up for “more money, more money,” simply because
a lot of thoughtless talk in the press, and on the
platform, has for the time being deprived money
itself of the circulating vitality which i1s more than
nine tenths of its value to the community. Is 1t
too much to ask of our press and of our pubhe
men, that they should patriotically refrain from
imitating the blundering stupidity that has pro-
duced such dire results in the United States?

We are reminded of this condition of affairs by
the receipt of a communication inviting our opinion
about the draft bill of the Royal Commission with
regard to the insurance companies. Our opinion
is that the Government will be much to blame if it
allows the introduction of any legisiation on this
subject next session. Altogether apart from the
merits of the proposed measure, the time could not
be worse chosen for letting loose a flood of irres-
ponsible chatter in Parliament and in the press,
regarding the Canadian insurance companies, which
are among the soundest and most faithfully ad-
ministered financial institutions n the world.
There will be scores of orators and newspaper
writers anxious to adopt the Rooseveltian role.
Men without the brains, or the patriotism, or the
good faith of a Roosevelt, but eager to share the
cheap notoriety which the President has got by
running amuck among the financial and industrial
institutions of his country. We could almost
undertake to name in advance the yellow journals,
and the yellow politicians of Canada who would
compete with each other for the memorable distinc-

o

heaven—a

speak.”

tion. The other day a yarn was published (only
to be contradicted the next day) that Mr. Fielding
had been arranging to assist the Canadian banks
in financing the crop movement in the West. The
only foundation for the yarn was that Mr. Fielding
had certainly paid a visit to Montreal, and the
reporter saw in the fact some analogy with the
visits of Mr. Cortelyou to New York. There 15
little similarity between the banking systems ot
the two countries. There is n the United States
nothing like the elastic currency system of Canada.
The Canadian banks are not under the necessity
of looking to the Government periodically for
assistance. Best of all, the Canadian banks long
ample provision for financing the crop
movement and are under no need ot assistance.
The story about Mr. Fielding simply suggested an
analogy between the American and Canadian finan-
cial situations which has no existence fact and
the suggestion of which is as mischievous (not, of
course, in intention, but in its tendency)
imaginative. The general consensus of opinion
among American bankers 1s that their banking sys-
tem is highly defective in times of emergency and
many of them are pointing to the Canadian system
as a good model for reasonably close imitation.

ago made

as it 1s

The most striking feature of the financial situation
to-day is the contrast in the conditions prevailing
north and south of the line respectively.  The dan-
ger that would arise from a sensational discussion
in Parliament or in the press of legislation affecting
Canadian financial institutions would be that too
many amateur Roosevelts would not only discover
themselves,
wonderful, totally unsuspected, and absolutely 1m-
possible, resemblances between things American and
things Canadian. When we come to think of 1t,
the Insurance Commission had no reason whatever
for its existence, beyond the fact that they had
had one in the United States. A mighty bad pre-
cedent to follow.

but would also discover all sorts of

I

ESTIMATES VARYING FROM $1,750,000 TO $s,-
000000 have been submitted to Torontq's Board of
Control in connection with the proposed municipal
plant for distributing Niagara electrical power. A
$2,500,000 estimate for a “partial service” is likely
to be submitted to the rate-payers at the next muni-
cipal elections.

Toronto should study well the pros and cons
before committing itself. Instead n} the city gong
to the expense o practically duplicating the exist-
ing plant of the Toronto Electric Light ( nmpanf'.
it would seem possible that the plan dlsmlcrcsted!
suggested by Mr. E. B. Osler might be adopted,
whereby the city should enter into some such
arrangement with the Electric Light Company, as

has proved satisfactory in connection with the Con-

sumers' Gas Company.
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CANADA'S STRONG CURRENCY SYSTEM.

When the Canadian banks were suddenly con-
fronted with the Ontario Bank crisis in October, a
year ago, the first thing they did was to increase
their stock of specie and legals by bringing cash
from outside. Their total holdings on 30th Sept-
ember, 1906, amounted to $60,360,173. At the end
of the next month this had grown ro $68,641,806;
and by the end of November to $70,801,047. As
the crisis was seen to be past there was no need for
mamtaming the stock of cash at this exceptionally
high figure, and the balance of specie and legals
held consequently underwent a reduction, falling
to $05,404,509 at the end of March this present
year. Even at this the amount was some $5,000,000
higher than the banks had ever held prior to the
occasion of the Ontario Bank’s trouble Then from
March began a steady accumulation of cash, accel-
crated during October by the recalling of short
loans from New York.

Specie Net Foreign

1907 & Legals Bauk Bualances Total Cash
31 March $65,404.509 $1,049,470 $66,453,979
30 Apnl 67,990,758 5,884,359 73,875,117
1 May 69,265,729 4,112,149 73,317,878
30 June 69,650,785 6,970,120 76,625,914
31 duly 70,942,512 6. 188,759 77,121,271
31 August 70,705,943 4,754,205 75,460,148
30 Sept 72 811,006 4 843,632 77,604,538
30 Oct, 74,927,693 6,639 382 K0.567,0756

In the New York disturbance, which has spread
now to the other parts of the States, one of the
gravest difficulties encountered by the banks has
been that of providing currency. At this time of
year there is always, under normal conditions, a
difficulty .in  this respect; and, under the wholly
abnormal conditions that have been ruling, the
situation has become almost ntolerable. The mer-
chants, business men, and banks in all parts of the
States who have been o mpelled to pay premiums
of 3 and 31 pe for currency while they have
ample balances at credit in their banks, are likely
to develop into strong advocates of currency re-
form. It is, of course, quite plain that the “pre-
mium” on currency 15 due to the partial suspension
of cash payments by the banks i all the leading
centres of the United States,
has not really appreciated in
happened is that balances on deposit in United
States banks have depreciated.  1f ths banks were
paying these balances on demand in cash, as banks
must do when meeting all their obhgations, there
would be no premium on currency.  As they are
not yet doing so, the premium which people
have been paying for currency represents the extent
to which their balances in bank h.e been depre
ciated because of the suspension of payments. As
Soon as payments are resumed, $100 in balances
will be good for $100 n Gurrency. At present it

Currency, or gold,

What has

value

takes $103 or more in balarces to buy $100 in cur
rency.
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Though the partial suspension is thus responsible
for the extra price the United States public pays
for currency, when the trouble is traced still tar-
ther back it must be said that the suspension of
payments was caused, or occasioned at least, by
a defective currency system. The United States
alone among the great civilized nations, has no
currency apart from hard cash. Silver certificates,
gold certificates, treasury notes, national bank
notes, all alike represent hard cash. There 1s
nothing at all in the form of credit currency such
as Bank of England notes, Bank of France or Bank
of Germany notes, or chartered bank notes as we
know them in Canada. If we had such a currency
system as our neighbours, our development could
hardly proceed at all. Just now all the gold and
cash that the banks in New York need so sorely s
in people’s pockets, bureau drawers, safe deposit
vaults, etc. When the banks receive requests for
currency neceded to move the crops, they cannot
send it without weakening still more their greatly
impaired reserves. Here the case is altogether dif-
ferent, thanks to our superior currency system.
When the banks are called on for heavy payments
of currency to their customers and depositors, for
moving crops or for other special purposes or rea-
sons, “they can meet a large part of the demand
by handing out their own notes, which, owing to
their high standing and credit, fill practically
every purpose that hard cash would fill. The con.
sequence is that in the pockets of the people, during
and after a time of exceptionally heavy payments
would be merely "banking promises to pay."  The
bank's reserves of cash are not weakened.  And 1t
a few depositors should take a notion to withdraw
, their balances and keep them in bureau drawers, or
| n safe deposit vaults, it would be in all probabil
ity merely “promises to pay” that were thus with-
drawn from general use. There is hardly a donbt
I but that the banks in the States would have easily
| been able to continue paying cash in full had they
| possessed anything like the rights of note jseye
I enjoyed by our banks m the Dominion,

o K

THE MANITOBA GRAIN GROWERS' ASSOCIATION
will ask the Dominion Government to amend the
| Banking Act to allow banks to loan money to far-
| mers on the securitv of the grain on the farm. The
’(;o\'crnment will also be asked to jtself operate
at Fort William and Port

an mspector of Manitoba
| grains at British ports. Other requests will relate
' to the finality of Manitoba gram certificates, a per-
manent board for grading wheat, compensation
from railways for loss sustained from fires, and
lowered freight rates on coarse grains,

THE BANK OF EDMONTON'S is the fifth apphca-
tion for a charter to he made at the coming session
of Parliament. The others are the Bank of Winm-
eg, Bank of Canada, Bank of Vancouver, and

ank of London, Paris and Canada.

| the terminal elevators
[Arlhur and to appoint
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A MAJOR OR A MINOR CRISIS!

There is more than idle curiosity in the question
as to whether United States happenings of 1907
will rank with the commercial crises of 1837, 1857,
1873 and 1893—or with such minor panics as those
of 1884 and 1903. The answer to the question has
a practical bearing upon the immediate outlook not
only of our neighbours but of ourselves—and of
Europe as well.

To accord with the twenty-yearcycle theory, no
major crisis should follow that of 1893 until the
year 1913. Those committed to a hard-and-fast
acceptance of this view are therefore earnestly try-
ing to convince themselves and others that 1907 is
furnishing only a sort of “second secondary” up-
sot—an unscheduled occurrence following upon
their duly accredited “ten-year panic” of 1903.

But those who are concerning themselves rather
with actual signs of the times than with precon-
ceived theories are more and more tending to the
belief that the year 1go7 has brought much such
2 halt to industrial expansion, price advances and
speculative inflation as did 1873 or 1893. Nor 15
such a view that of the pessimist necessarily.
Rather it is that of the conservatively hopeful
financier who realizes that severe as the crash has
been it might have been ~and would have been—
worse if deferred a few years longer. It seems not
unlikely that if the world-wide demands upon 1n-
vestment capital had been less insistent this year,
the United States would have been able to continue
its commercial and speculative expansion for some
years more—haydly, however, to the twenty-year-
end of 1913. But foreign capital has not been
available of late to an extent that could make it
possible for America to rush so far into Europe's
debt as was the case, proportionately, before the
panic of 1873. And, too, Great Britain was fore-
warned somewhat by New York's speculative ex-
cesses of 1006, and has this year been particularly
chary of directing capital into American channels.
It may well be, therefore, that the 1007 crises 13
that which was scheduled for 1913 —discounted five
or six years ahead, and lessened in amount because
realized upon before its due date. So, while the
twenty-year theorists are to be condoled with, that
the fates have upset their time-table, the world in
general is probably much the better off for a stop-
ping-up before the on-rush of speculation had
gained its full twenty-year activity. The gradual,
though marked, decline in commodity prices since
June last, both in Europe and America, lends
strength to the view as to a definite turn in the
cycle of prosperity— for it has been the distincfive
characteristic of major panics to be accompanied
by marked declines in general prices.

But the acceptance of 1007 as a year of major
crisis, by far-seeing financiers, does not involve the
gloomy belief that the afternath must be as serious
and long-continued as that of 1873 or 1803 For
one thing, the international trade position of the
United States at present is much stronger—Oowing
in general to industrial development, and in par-
ticular to Europe's special demand this year for
natural products. In this connection M. Paul
Leroy Beaulieu and other leading European finan-

cial authorities unite in declaring that the United
States is far better able to cope with such a crisis
than in 1893. Railroads and industrial enterprises
have since then, they say, grown tremendously in
strength, and the ability to meet obligations de-
spite the present difficulties, is undoubted. Then,
too, while currency conditions in the United States

| are far from being all that could be desired, there

|
\
|

|

is not the abnormally disorganized system that
obtained in 1893—nor are national finances em-
barrassed as they were in that year. A calm sum-
ming-up of the case from the United States view-
point justifies the hope that the existence of the
gold standard and the undoubted strength of the
Treasury will contribute effectually to ward oft
such disastrous depression as followed 1803. “But,”
to quote one careful observer “that a period, more
or less prolonged, of general reaction, financial
reconstruction, and readjustment of the scale of
living, must ensue after this year’s dramatic market
happenings, as it did after those of the previous
greater panics, is no longer open to question.”

That Canada will experience a less pronounced
recession than the United States—even as it has
escaped the acuteness of its recent crisis—there 1s
good reason to hope. I'he particular reasons why
the Dominion may expect to escape any disastrous
set-back, even if the United States should ex-
perience what the pessimists fear, have been detailed
more than once in the columns of THE CHRONICLE.
Among the most important are railroad and other
construction projects that have been arranged for
during the next few years. Then, too, the greater
confidence which Great Britain now has in Can-
adian investments, as compared with those of the
United States (despite some Cobalt exceptions) 1s
good reason for encouragement. A banking sys-
tem, whose stability even the “sorest’ grumblers
but bear witness to, and an elastic currency that
remarkably adapts itself to varying demands—
these, too, are e{::mcnts of safety in the Canadian
position.

S,

FIRE AT H. R. IVES & COMPANY, BED FACTORY,
MONTREAL.

A fire broke out on Saturday afternoon, 16th nst.,
on the premises of H. R. Ives & Co., Queen Street,
Montreal. The building is a four storey structure
and occupies about one and one-half blocks. The
following is a list of insurance carried. ZAtna,
$5,000; Atlas, $10,000; British America, $5,000;
Caledonian, $7,000; Commercial Union, $10,000;
Connecticut, $3,000; German American, $6,000;
Guardian, $17,500; Liverpool & London & Globe,
$15,000; Manitoba, $2,500; London & .ancashire,
$5000; New York Underwriters Agency, $5,-
000; Northern, $17,500; Queen, $10,000; Royal,
$10,000; Scottish Union, $7.500; Union, $10,000;
Western, $5,000; Lloyds; $25.000; Sovereign, $3,-
000; Montmagny, $1,500; Anglo-American, $3,000;
London Mutual, $2,500; Montreal-Canada, $2,500;
Mount Royal, $2,000; Missisquoi, $1,300; Stanstead
& Sherbrooke, $2,500; Economical, $2,000; Rich-
mond & Drummond, $2,000. Total $108,300. Loss
about $20,000’

BB L T G Rt
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GOVERNMENT RELIEF TO UNITED STATES
SITUATION.

The Economist, of London, on Saturday last
Bave as its view that unless an unexpected wave
of returning confidence were at once to sweep over
the United States—inducing the distrust ful

ublic to redeposit it ﬁoardcd cash—the
arge . banks must continue importing  gold at
whatever cost, wntil the United States  Gov-
ernment  consented to substitute for the wreck
of credit an issue of paper currency, tem-
porarily, at any rate, inconvertible. While frank-
y recognizing the attendant drawbacks of Govern-
ment interference, British opinion would seem to
back The Economist in favouring some such action
as that announced by the United States Treasury
on Sunday night.

Deeming that the situation had not been sufficient-
ly relieved by depositing throughout the country
nearly all the Treasury’s available cash balance of
$240,000,000, Secretary Cortelyou announced the
Government's intention of issuing  $50,000,000
Panama Canal bonds and also Government certifi-
cates, bearing, 3 pc. interest, to the amount of
$100,000,000, if necessary, to run for one year.
The bonds will bear interest at the rate of 2 pe
per annum and will be issued in denominations of
$20, $100, $1,000 of coupon bonds and of $20,
$100, $1,000 and $10,000 of registered bonds,
They will be redeemable at the pleasure of the
United States after ten vears from date of jssne
and will be payable thirty years from such date.
They will be exempt from all taxes or duties ot
the United States and from taxation in any form,
They will be available to national banks as security
for circulating notes and will be receivable as secur-
inty for public deposits in national banks. The
certificates of indebtedness will be 1ssued in de-
nominations of 50 and are offered to the public at
par and accrued interest from November 20, 1907,
They will be payable to bearer, and are pavable
on and after November 20, 1008, with Interest at
the rate of 3 pe. per annum. In order that the
certificates may be properly distributed throughout
the country, $50,000000 will be allotted by the
Secretary at his discretion on offers of subscription
addressed to him and the remaining $350,000,000
will be allotted to the several Assistant Treasurers
in the Sub-Treasury cities and the Treasury at
Washington.

Commenting upon these relief measures Secretary
Cortelyou said

“The proceeds from the sale of certificates can
be deposited almost simultaneously with their pur-
chase upon approved security.  They can be made
directly available at points where they are needed
most urgently and especially for the movement of
the crops which, if properly accelerated, will give
the greatest relief and result m the most immediate
financial return. The acceptance of subscriptions
will be made with special reference to such use.

“These measures will enable the Secretary of the
Treasury to meet public expenditures without with.
drawing for that purpose any appreciable amount
of the public moneys now deposited in the national
banks throughout the country.”

It is hoped that one immediate effect of the issuing
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of the certificates will be to bring out $30,000,000
or $40,000,000 of the money now hoarded by in-
dividuals. Aside from the direct purchase of cer-
tificates with such hoarded money, the expected
vanishing of the premium on currency will naturally
bring out the hidden stores of money speculators.
It is anticipated too, that Europe will purchase a
considerable amount of the new Government 1ssue,
thus increasing America’s immediate command of
trans-Atlantic resources. As to whether or not the
certificates will actually facilitate further import-
ing of gold, opinions differ somewhat. One pro-
minent banker is reported as saying: “We are
already overcharged with a gold supply, and issue
of these certificates would ere long encourage ex-
ports of gold, which would altogether prove to be
an advantage rather than a disadvantage.”

It is not unnatural that there should be some
differences of view as to the wisdom of the action
of the Government. On the one hand, many bank-
ers declare that the issue of such short term obhiga-
tions will admirably meet the demands of the

! present, because they can be taken up and paid

for on the expiration of their term from the Treas-
ury cash balance, which can then be withdrawn
without danger from the national banks since
previous post-panic experience has shown that we'l
within the year an excess of cash will be on deposit
in the banks, even if there is depression in business
—or, rather, for the very reason that in times of
business depression there is a lessened call for -
vestment 1in new enterprises,

Some there are, however, who hold that the Gov-
ermment issue involves an ultimate over-inflation
which is more to be dreaded than present stringency.
But the majority even of those who have some fear
of such inflation, hold that the immediate necessi-
ties of the case warrant incurring the risk of some
future d19.'1(1\';mt.1gc<-bclieving that when such
disadvantages have to be met, the country will be
in a much stronger position to cope with them than
at present. The difficulty foreseen is not so much
an objection to the present emergency measures as
1t 1s a proof of the disadvantage involved by so
inelastic a currency system as that of the United
States. Expansion of currency is sometimes a cry-
ing need, but there comes a time when conditions
require a corresponding contraction. Canada is
fortunate in possessing a currency system where
necessary expansion is followed by automatic con-
traction—thus avoiding the dangers involved by
a period of inflation,

.

THE MONTREAL STREET RAILwAY's statement of
carnings and expenses for October shows total
carnings of $311.808 with net of $147.323—as com-
pared with $281,822 and $124,132 1espectively for
the corresponding month of 1006, The surplus is
$104,034; that for October of last year being $83,-
523.  The expense ratio is 52.77 p<. as against §5.05
pe. for October, 1006,

IT 1S STATED that there has already been paid
into the Canadian Bank of Commerce at I.ondon
some $1,000,000, of proceeds from the issue of
$2,000,000 7 pe. Canadian General Electric cumu-
lative preference stock at par, the balance to be paid
next month,
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AS TO INSURANCE LEGISLATION. l| method of deferred diyidends—namely, the appli-
Address by Mr. H. 0. Cox b re Hanfltcn Lite | cation of a portion of surplus earnings of older
Underwriters Association. | policies to the securing ef new business. Would
| this have the desired effect? I think not. Itis well

On Monday evening the Hamilton Life Under-
writers Association held a largely attended and
most successful banquet. Mr. H. White occupied
the chair, and the principal speaker of the evening
was Mr. H. C. Cox, president of the Life Under-
writers Association of Canada, who dealt ably with
the matter of proposed life insurance legislation at
Ottawa. In part his remarks were as follows:

HOW TO DEAL WITH REBATING.

There are a few points in the proposal of the
Royal Commission which should be considered, as
they will be much in evidence and of much mmport-
ance when legislation comes up. Taking the
more important of these in the order in which they
find first the suggestion, as a remedy tor
penalizing in the sum of one thou-
<ind Aollars each of the managers and every direc
tor . the company whose agent allows or offers to
allow a rebate. Suit may be entered by anyone
and if the offence 1s proven one-half the penalty
is payable to the person suing.
commissioners was evidently that the company man-
agements would be more anxious to remove an
sbuse if the punishment for removing it struck
charply at their own pockets, but it will be readily
«cen how the remedy may be misused and abused
by the collusion of an agent and applicant. A
clause can surely be formulated providing a pnalty
for the company or its officers, if* ycu wish the
agent, and the assured, which will meet the dith
culty without opening to the unscrupulous agent a
door for further misdoing.

.IPP(‘.\[ we
rehating, of the

HOW DIRECTORS ARE HAMPERED.

Section 38 propeses to restrict very materially the
class of security in which the compames way mnvest
limiting them to bank stocks and certain debentures,
bonds, ete. 1t should not be impossible to enlarge
the list of permissible investments, still retamning
all due and reasonable safeguards over the funds

Section 65—“No transaction by way of purchase,
sale or loan shall take place between any such life
insurance company and any other company 10
which any director or officer of such hte nsurance
company 15 a shareholder” 1 have nct been able
to ascertain in how many of our Canadian corpora
tions the directors of all our lif+ insurance ccm-
panies are interested  as shareholders, but 1 find
that about eighty-five per cent. of these directors
are directors, and, therefore, sharcholders, of other
institutions. Were this clause to be included n
our statutes it would virtually mean that the hie
companies could have no directors of responsibility
or standing, since 1t would be necessary to sacrifice
them in order to place investments within the limits
proposed.  This would be a dilemma in which
am sure it would not be the desire of Parliament
to place the companies.

OBJECTIONS TO ANNUAL DIVIDENDS

Section 2 provides for the yayment of dividends
to policy-holders annually. This 1s presumably to
overcome what is claimed to exist in the present

The thought of the’

| hardwood floorings,
| ed hist of

| $6,500;

l

known that no policy earns surplus in the first years
of its existence in view of the initial expense, how-
ever moderate, of placing it on the books, of pro-
/iding the Government reserve, etc., and were 1t
necessary to pay to the policy-holder at the end
of the first year a dividend or profit, this would
have to be borrowed from the earnings of older
policies, and the difficulty which 1t 1s sought to
overcome would be thereby rendered unavoidable.
BE FOREWARNED BY NEW YORK.

Many of the suggestions and proposals of the
commissioners are identical with those of the Arm-
strong Committee of New York, which have not
been found to work as well as had been anticipated.
Some of the mistakes made are being brought to
the attention of Governor Hughes and lis col-
leagues, with every hope of relief, and 1t 1s very
important that we should, in framing any new laws
in Canada, profit by the errors of cthers who have
essayed the same task.

[ believe we can and s!
our legislators and the people the broade
consideration, entirely free from any personal or
political bias. It says much fcr the commen sense
and judgment of the people, and when all is said
and done for the soundness of the great mstitution
of life insurance, that so far as can be ascertamec
every Canadian company expects to show an
crease in new policies effected this year

ould bespeak for it from
st p ssible

OTHER SPEAKERS.

Interesting spesches were also made by Messrs

T. G. McConkey, W. S Milne, J. C. McCartney,
Samuel Barker, Robert  Junkin, Maycr Stew it
Allan Studholme, M P.P.. and R. A. Thompson,
MP.P

R

FIRE AT MEAFORD.

A fire occurred on the 19th instant, in the factory
of the Seaman-Kent Company, manufacturers ot
Meaford, Ont. In the append-
msurance, 1t will be seen that the ncw
“Central Canada Manufacturers Mutual,” hgures
prominently, and gets so far as we can learn, 1ts
first baptism of fire.

British America, $7,500;
Hartford, $5000; Liverpool & London & Globe,
Manitoba, $5,000; Mercantile, $3,000; Nor-
(Queen, $3,000; Royal, $12,-
Hand in-Hand, $7,500;
Traders, $2,500; Mon-
$5.000; Equity,

(Connecticut, $2,5005

wich Union, $2.000;
500 ‘Naterloo, $2,0€0;
Montreal-Canada, $3,500;
arch, $2,500; Anglo-American,
$5.000, London Mutual, $5,000; York Mutual,
$5,000; Millers & Manufacturers, $5.000; Metropo-
htan, $2.500; Independent, $2,500; Stanstead Mu-
tual, $2,500; Perth, $1,500; City of Hamlton,
$1,500; Ontano, $2,500; Dommion, $5000; Ri
mouski, $5,000; Yorkshire, $2,500; Central Canada
Manufacturers Mutual, $10,000. Total, $120,500.
1.0ss about 75 p€.
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Some Canadian Fire Insurance Ratios.

Rat~ of Losses paid, General penaes, and 8¢ wkholders’ Dividends, per cent. of premiums received by Canadisn Com doing
I’Inot‘l'-riu lasurance dnri-‘.lm. a!%0 the Rates of the Pr miums charged &mt. of Amonnts insured, an{ tholcl:c‘:nlmr
Assets per cent. of Amounts in L‘eu the end of the Year, and the Rate of Total Cash Expenditure per cent. cf Total Cash Income.

(lebelemonhhpﬁauhtoﬂm)
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{ t! i Amount of Ei; A - of !i!
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| 'Bu vi5 x38 ! 3' the Year, -3 Date. si!
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Canadian Companies ; j L $ $ ot
Aoadia Fire......... Fire.........| 23 83 26 17/ 20 B2( 65 97| 6,692,219 84,857 34| 1 507,676 31| 1.37
A::dlo-hmn':rim i E g 04/ 81 37) 31,042,605 479,173 4| 1 371,348 #1) 1.30
British America. ..
391,257 R97 3,488,511 95 2,176,208 14
Canadian Fire, .., 20,816,762| 332,088 35| 1 ¢ 579,324 68
Equity Fire.,., .. . 32,808,469 366,548 3] , 230,684 1
London Mutual Fire. 47,709,140 729,674 00 564,406 7
Manitoba Assurance. k ) 27 18.66!.289’ 304,747 33 1 200,726 44
Mercantile Fire..,,,. « ‘ b 1 14,155,273 176,201 50| 1 228,493 52
ontreal Canada Fire 0 39 2 30,079,885/ 474,458 88 1 416,172 69
ova Scotia Fire.,,, 3.“6.666| 53,663 03 1 160,866 41
Ottawa Fire 17,623,622 274,419 48/ 1 289 638 71
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ichmond and
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Western,...., sevves Fire, Inland
Marine and
cean ... B9 04) 32 BH‘ 115112 628,018,307 6,370,984 89 86 429,947 217 3,694,731
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doing Fire or Inlan larine Insurance in Canada during 1

also the Rates of Preminmse charged per cent. of Amouits insured
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British Companies, ’ | $ ; $ cte
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Liverpool & London & GI. 46 80 27 55 T4 34 89,999 350 1,371,935 44 1.52
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North Britisl, .. 45 86 27 20 73 05 55,485,763 796,257 48 1.44
Northern ., ... 43 72 26 34 70 06 35,095,384 551,023 30 1.87
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nix, of Hartford . ,,,,.. ... oo R . 35 40 31 38 66 78 15,614,309 242,429 a5 1.55
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Prominent Topics

It is not to be wendered at that
Cycles Incidental theories as to the cause of panics
to Progressive arc varied. The influence of an
Prosperity.  increase in the number of
spots has been as earnestly dis-
cussed as the effects of inelasticity In currency.
Mere theorizing remains inconclusive, and even
those who most carefully combine reasoning with
ohservation do well not to dogmatise. Yet the
study of successive panics during the past half
century does seem to establish certain interesting
<cquences of general cause and effect.

“Panics—the Penalty of Prosperity and Pro-
gress!” One would need to hazard but a single
guess as to the source of that summing-up—to wit,
the scare-headings of a New York “yellow.” And
yet, for once, there is partial truth as well as poetry
conveyed by screaming type and alliteration’s
artful aid. It might have been nearer to prosaic
reality to have characterized panics as an incident
to prosperity and progress—but the alliterative
symmetry of the headline was not to be sacrificed
to bald fact.

It is a far cry from a flamboyant New York
daily to the quarterly Journal of the Canadian
Bankers' Association—and fortunately so. But m
the current number of that publication also, atten-
tion is drawn to the connection between financial
crises and economic progress. Prof. A. W. klux
points out, in a timely series of articles which he
1s contributing, that commercial crises are due to
varying states of credit—hence the comparative
freedom from such disturbances, of countries hav
ing no extensive commercial and financial develop-
ment., The farther a community progresses from
the primitive state of mere barter, and the more
developed its employment of credit becomes, the
more sensitive and “high-strung” does its economi
system tend to be. That there were commercial
panics in the paleolithic age is as unlikely as that
our cave-dwelling forefathers suffered from nervous
prestration. - The body pohuc and the body phy-
uical have alike evolved for themselves new ills
incidental to the benefits of an achieved civiliza-
tion. But the ills should not .blind the observer
to the advantages gained. In the €conomic pro-
gress of the race the careful student is impressed
with the steady growth of the business of the
world rather than its temporary interruptions.  As
Prof. Flux remarks: “Each succeding wave of
prosperity reaches, as a rule, a higher level than
its predecessor, while the depth of adversity nto
which we descend, though marked strongly against
the preceding property, generally fails to carry us
a low as was reached in earlier times of distress.”

sun-

In spite of an increase of

Some Encouragement $1,740,000 in the deficit
im Now York Bank bringing its total to nearly
Statement. $54,000,000—the Saturday
statement of the New York
Associated Banks was not without its features of
encouragement. In the first place, the loan expan-
sion of some $4,300000 was moderate, suggesting
that loan certificates had been cancelled to a con-
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siderably greater extent than had been imagine b
Then, too, there was evidence of the banks taking
out new circulation, the total of about $55,850,000
being nearly $3,000,000 greater than the week
before. The cash loss was small—$1,135,000—but
it had been hoped that there would be a gain in-
stead. However, it was felt that the severe drain
to the interior could not much longer continue, for
the simple reason that the out-of town deposits had
been nearly all drawn out. It is to be noted that
the percentage of reserves carried against all de-
posits was still above 20—or less than § p.c. below
the legal requirements.

What may be termed the sentimental effect of the
bank statement is a decided factor at a time ©
financial unrest. Past experience has demonstrated
that recovery of confidence—with consequent re-
lease of private hoardings—is slow to begin until
the bank statements show distinct signs of improve-
ment, indicating that gold importations are effect-
ing a normal reserve level. Once the interior de-
mands are somewhat checked, New York 1s able to
keep the new arrivals of foreign gold, but not until
then. After the panic of July 26, 1803, despite
large importations of gold, the bank statement con-
tinued to show an increasing deficit until August
26— the Saturday corresponding to to-morrow with
relation to this year's panic of October 24. By
analogy, and judging too from present conditions,
The Evening Post inclines to the view that to-
morrow's statement will show a suBstantial decrease
in the deficit.

A comparison of the statements for the past two
weeks follows:

Nov. 9 Nov, 16 Change.
Total reserve ... . . $219,794,900 $218,659,000 d. $1,135,900
Reserve required against
all deposits.cov vovaee 271,719,525 272,325,950 i 606,425

Defic't.... $51,924,625 $53,666,950 i $1,742,326

All things considered, the Lon-

Atthe World's  don stock market of the week
Financial Centre. ending Saturday was remarkably

steady, though Friday witnessed
some depression owing to the fear of a further n-
crease in the Bank of England rate, despite the
excellent mid-week showing of that institution.
However, on more f.l\'l)llr-’l})i‘ reports from America
on Saturday, the signs of market depression began
to wear off. Investment purchases of Amencan
stocks continued during the week.

On Monday great rcficf was generally expressed
in London at the action of the United States Treas-
ury, and markets showed considerable returnmng
strength. Paris and Berlin bourses were also most
favourably affected. Tuesday brought some reac-
tion in London, after the first flush of relief at
American news had passed —there being disappoint-
ment at the course taken by the New York market,
and a disposition to await the result of the Treas-
ury’s action.

While it was understood by Wednesday that
there would be no rise in the Bank rate this week,
London market feeling was uncertain as to Ameri-
can conditions. Discounts were firm at 678 pc,
owing to continued American demand for gold, and
the report that a portion of the new United States
Government issue would be placed in kurope. Con-
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sols were 3-16 lower at 8174 for money and 82 for
account. Canadian Pacific was 3 lower at 1443,
Grand Trunk 3% lower at 1734.

The definite Thursday announcement that the
Bank rate remained at 7 pc. brightened the Lon-
don market somewhat. The Bank statement showed
reserves of 41,108,000 the ratio to habilities being
38.8 pc as agamst 40.5 pc. a week ago.

There does not seem to be a per-

United States  ccpptible change to any great extent
Flaanelal 1 the general financial situation
Outlook.  The currency difficulty in  the

United States does not appear to have moderat~d
and 1s causing a great deal of trouble and distress
in industrial centres. In many cases industrial
nstitutions and railways are curtailing their ex-
penditure in every possible manner and as a con-
sequence, working men are either put upon short
time, or dismissed. This 1s not because of want
of orders, but simply for the want of the neces
sary means of meeting pay rolls and other necessary
expenditures which have to be paid in cash. In
many cases railways and other institutions have
resorted to payments by small certified cheques,
which after all is only a make-shift.

Reference 1s made elsewhere in
The New United | these columns to the issue by
States Government the United States Government
Securities. of $100,000,000 three per cent.
Treasury certificates and $50,-
000,000 of two per cent. Panama bonds. It is ex-
pected that this action will relieve the immediate
stringency, and will no doubt, have the effect of
getting a considerable amount of the currency
which 1s now being hoarded up in strong boxes, etc.,
mto circulation.  In other words that those who
have currency hoarded away will invest in these
United States securities.  The three per cent. cer-
tificates are to bear interest from November 20
The Panama two per cent. bonds are to be issued in
sums of $20, $100 and $1,000, payable in thirty
years, but redeemable at the option of the Govern
ment, any time after ten years and to be free from
taxation or duties in any form
A number of leading New York bankers made
representations to Secretary Cortelyou on Wednes-
day that owing to the premium still prevailing on
currency, 1t would be impossible for them to buy
the new 3 pc. notes unless they could be assured
first that the purchase money would be left on
deposit with the purchasing bank, the government
taking the new notes as collateral for the deposits;
and, second, that the bank would then be free
to substitute railroad or municipal bonds for the
collateral underlying the government’s deposit of
the bond purchase money, and immediately pledge
the notes thus released as a basis for additional
circulation
Another recent development of importance has
been the effort of large foreign banking houses to
obtain the cooperation of directors of the Bank of
France in a scheme to advance $30,000000 or $350,-
000,000 of gold, using the new Treasury notes as
collateral, with the promise of repayment within
six or eight months,
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It has been well said that currency
and confidence are the main factors
required. It is difficult to see how
money can have disappeared in
such a short time in sufficient amounts to cause the
existing state of affairs and there is little doubt
that the interior hoardings awaiting New York
developments are considerable. There is one good
feature in connection with the whole situation and
that is that the leading newspapers and leading
politicians are beginning to be more guarded in
their statements, and although it will take a little
time to bring back confidence, yet there are clear
indications that it is slowly coming. It cannot be
expected that any sudden change for the better
will take place. It will be gradual, ‘and prices of
securities generally, are not likely to increase to any
considerable extent for some months. It is to be
hoped that the United States Government will
bring in such legislation as will pievent the pos-
sibiity of a recurrence of existing conditions,
especially with regard to currency supply. It is
also to be hoped that the talk regarding large cor-
porations will cease, and that those in authonty
will be more careful in future in making statements
for political or any other reasons.

Currency and
Confidence.

The first effect upon the stock
exchange of Secretary Cortel-
you's announcement of the
$150,000,000 Government 1ssue
was a sharp advance in the market price level.
There was aparently less enthusiasm a little later,
at any rate by noon prices had sagged again con-
siderably. The premium on currency declined to
2 p.c. on the falling off in the demand for currency.

Tuesday’s market sold slowly off from start to
finish, with same temporary brightening at midday.
Sterling exchange was lower—probably in the ex-
pectation of the Government disposing of some of
its certificates abroad. On the other hand very
little gold was engaged abroad and the local pre-
mium on currency further declined.

On Wednesday, stock prices were quiet until near
the markets' close when there was a rise in call
money from 7 to 15 p.c. and a sharp fall in stocks
—new low records for the year being established
in some cases. .

Thursday brought continued liquidation—due
largely, it 1s believed to a process of cleaning up
credit accounts by the banks. On a renewed rise in
currency, premium exchange rose to as high as
487 for demand bills. Gold engagements so far
are stated to aggregate over $75.900,000.

New York Market
Happenings.

The Canadian financial situation

The Canadian contrasts favourably with that ot
Situation. our neighbours. Our Canadian
banks have made the usual prepara-

tions for crop movements in the West, and we do
not know of any industry in the country which has
had to close down, for the lack of a reasonable
amount of credit. We do not mean to say that
money is not scarce, for it is, and the growing re-
quirements of the Dominion have necessarily called
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for more capital. But with conservatism, there 1s
no reason to expect that all legitimate requirements
will not be met. On banking system has shown
the wisdom of the framers of the Bank Act, and
has enabled the banks as heretofore to issue cir-
culation to meet the large outlay which always
cccurs at this season of the year. Our bankers have
heen able to carry on the business of the country
without asking or receiving assistance from any
quarter. s
Some of the members of the
Water Committee feel sore be-
cause Mayor Ekers ordered a
smoke-stack which was urgently
needed for the Wheel House, without the authority
of the Committee.  Alderman Levesque says: ‘I
admit it was done in the interest of the city, but
the committee should have known about it. We
were ignored altogether in that affair”

I'o be strictly accurate the smoke-stack W13
ordered after ‘a consultation between the Mayor,
the Chairman of the Water Committee, the Chair-
man of the Finance Committee, the Superinten lent
of the Water Department, and the Boiler Inspector.
Our only regret 1s that His Worship, while he was
about it, did not order a pump as well as a smoke-
«tack. That the Water Committee should be con-
<ulted about purchases for the Water Department
-cems eminently proper, but, unfortunately, ex-
perience shows that to wait for the Water Committee
to act in a time of urgent necessity, is practically
out of the question. The members of the Com-
mittee are putting themselves in the ridiculous
position of not doing anything of importance them-
telves and of objecting when anybody else does.

The Mayor and the
Water Committee.

We are glad to see that the Police

Committee has the
appointment of two hundred new
policemen. There is no doubt that one of Mont-
real's needs to-day is more police. Montreal has
grown and is growing much faster than its police
force. Not only has the additional area to be con-
.idered, but the additional police responsibilities in
the value of property to be protected and in the
control of street traffic. Policemen are badly re-
quired at crossings in cc ngested districts to regulate
the trafic. Accidents will occur and lives will be
lost if this is not attended to. It would be well
to get a few men experienced in this special class
of work. Montreal in a short time would not
know itself, trafiic would be so easily conducted if
properly regulated. We are quite in sympathy
with the idea of paying the policemen reasonable
wages. We cannot expect to get or to retain the
cervices of the best men at the present rate of pay.

More Police. recommended

The quantity of grain in the
elevators at Port Arthur and
Fort William is said to be
more than six million bushels, or a hundred per
cent. more than was held a year ago. The gramn 1s
coming in by rail faster than it goes out by water,
a fact which suggests that the stories about car
shortage are, as Mark Twain said about the report
of his own death “greatly exaggerated”

The Grain Movement.
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Financial and Insurance Items

MR. ROBERT W. TYRE, manager of the Northern
Assurance Company, spent some weeks in the West
recently visiting the agencies of his company. Mr.
T'yre appeared much impressed with the great rail-
way development and consequent general growth
of the country apparent on every side. The crops
in some sections of the country, such as Portage la
I’rqmc, Saskatchewan, etc., are the best on record,
while in other sections they are not so good, but
le states, it is generally conceded, that farmers in
the West will receive more money for their crops
this year than heretofore. Referring to the mov-
ing of the crops, he believes the most serious draw-
back, is a lack of cars. The C.P.R. he states, are
doing all that is possible, to mitigate matters. The
business of the Northern in the West has materially
increased with the growth of the country.

~ THE HON. RODOLPHE [LEMIEUX reports that he
is making satisfactory progress in his negotiations
with Japan. He docs not propose any change in
the present treaty, but an amicable understanding
between the governments interested, to restrict
Japanese emigration to Canada, within reasonable
bounds. Mr. Lemieux seems to be in a fair way to
<how what can be accomplished in solving a difficult
international issue by abstaining from the tradi-
tional bluster which characterizes modern press-
ridden and agitator-ridden diplomacy.

MR. J. E. E. DICKSON, manager of the Law
Union & Crown Insurance Company, has returned
from a business trip to the Lower Provinces. While
in Prince Edward Island he learned that the crops
there, this year, are the best on record. In New
Brunswick on the other hand, too much rain, has
had an unfavourable affect on some crops. He re-
ports the following appointments. Mr. G. E. Hen-
derson, general agent for PEIL  Mr. Douglas Gor-
don, Summerside local agent.

MR, E. 1. BISSET, city manager for the Canada
Life at Toronto, has been promoted to the Detroit
managership. Mr. Bisset's record as a business
writer, and his well-known social qualities ensure
his success in his important new field.

THE RETURNS OF THE TEMISKAMING RAILWAY for
August show a net increase of $5,000 over last year.
The receipts were $82,457 and the expenditure $62,-
813, leaving a net balance (something unusual in
government railways) of $10,044.

THE ONTARIO GOVERNMENT'S ESTIMATE OF $640,-
000 as the amount to be derived from the Supple-
mentary Revenue tax, has already been exceeded
and there is a considerable amount still to be col-
lected.

MR. B. HAL BROWN, manager, London & Lan-
cashire Life Insurance Company, is visiting some
of the agencies of his company in the West. The
company will show a substantial increase this year.

WE HAVE NOT SEEN that Mr. Andrew Carnegie
has yet expressed himself on the financial situation.
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Statistical Abstract for Month Ending Oct. 31st, 1907, of the Chartered Banks of Canada.

Compartson of Primcipai liems, showing Increase or Decrease for the Momth and for the Year,

I or 1
Oct. 31 Sept. 30 Oct. 31
Assets, 017 | “ibor.” | Tises” | Decmestir | Destase for
Specie and Dominion Notes....uucvuues sorvensesens| $73,927,693| § 72,811,006( § 68,641,796/i. $ L116.6%70. $ 5285707
Notes of and Cheques on other Banks ... oeeve eosee.| 32,964,175 32,886,765 32,036,799 " 77,410(i. 927,376
Deposit to Secure Note Issues.ouoiveis vonsommnsssssans 4,712,663 4710809  4,746,247i. 1,8564/d, 33,584
Loans to other Banks in Canada secured......... ... 1,379,723 1,328,291 9,950,135 i. Ql,‘.’ﬂ d. 8,571,012
Deposits with and due from other Bks. in Canada....| 10,354,032| 9,289,071 8,718,667 . 1,064,961 (i, 1,635,365
Due from Banks, etc., in United Kingdom.....v..... 1,038,406/ 5 891,841  0,217,859/i. 1,146,564d, 2,179,454
Due from Banks, etc., elsewhere.....ooueene. eosenn| 15,101,421] 14,851,311 18,129,580 1. - 260,110/4, 3,028,159
Government Securities. ... .....coieveeeernnnenss| 0,060,081 9 365807 9,253,891 d. 286,776/, 184,560
Canadian Municipal and other Securities........| 21,085.634 21,153,247 20,728,006,d. 67,6134, 357.628
Railway and other Bonds and Stocks...evvveeees. |  41,449.520(  41,490816] 41.148.540d. 41,296)i, 300,950
y o T 4
Total Securities held.vuvvss sevuninnee vureness 71,604,185 71 999,870, 71,130,437(d, 395,685 473,748
Call Lososin Canada.... .0 +.40s of AGBA3ASN| 47,208 694| 56,878,621 /d. 455,206(d. lo.oa.'»,an
Call Loans outside Canada...... oo| 47,946,737 63,158,601 60,536,937 d. 15,211,864/d. 12,590,200
Total Call and Short Loans ..c..ovvunueervannnans| 94,700,225 110,457,206 T17,415,458/d. 15,667,070/d. 22,625,233
Current Loans and Discounts in Canada.... ..... | 579,860 498/ 578,207,277 531,019,419, 1,653,221 i, 48,841,079
Current Loans and Discounts outside Canada....| 25,355,255 25,794,092 35.725,257/d. 428,8371d. 10,370,002
Total Current Loans and Discounts. ..euvuvvesaea.| 606,215,163, 604,001,369 566 TH,678 1 1,214,384 i 38,471,017
A te of Loans to Public.cu.ivuieviines sonne | 700,005,978 714,458,664) 684,160,134/d, 14,452,686 i. 15,845,844
KErega |
Loans to Dominion and Provincial Governments.. ,..... 5 141,086 168,853 809,091, 4,972,203 i 4,331,995
OV DODES. c00eoe o000 sosossnee sosesons o 3058651 3644774 2,352 096d. 86,123 i. 1,206,566
Bank Premises......cc ..ovee vennns oe 17,370 9041 16,920,044'  13.760,956/i 450,860 1. 3,609,948
Other Real Rstate and Mortgages ..., L343 4770 1,330,609 1 169,877 i 12,968 i. 174,600
Other Assets .......ovueevninness 9,679,450 10,948,345 10,485,900 d. 1,268,915 d. 809,426
TOTAL ASSETS 0vuet sovnee svnves savusssnreonnes | 904,182,089 61,200, 415| 935,513,464, 7,008,352 . 18,868,599
Liabilities. J
Notes in Circulation........oocovnniiiiiniiinninn | B4289,983  79,455,000) 83,718,630/i, 4,834,983 i, 571,353
Due to Dominion Government ... 4.915,7145 5,365,605 3,910,831 !d. 439,760 1. 1,004,914
Due to Provincial Governments ..o vv. vevese sosennes 9Ms Ty l(b.lsix.JZO' N, 712,998 . 819,341 0. 632,781
Deposits in Canada payable on demand.. ' LTOAYS AT 169,060,497 TxT 408, 7541, 1,425,814 d. 10,910,422
Deposits in Canada payable after notice.........| 416.787,636 421,147,701 390,909,519/d. 4,360,065 1. 256,878,117
Total Deposits of the Public in Canada..... o | BET 2<5,047| 590,217,195 572,318,252/ 2,931,2610i. - 11,967,695
D :nosits elsewhere than in Canada.... o | BA226,639) 60319 330 55,236,421/, 6,092,691 d. 1,009,788
Total Deposits, other than Government ,vuuvsvausou, | 641,512,686 6o0,636,62% 627,554,679/d; 9,oza.mix. 13,957,907
Loass from other Banks in Canada......ooudovees|  1354,263] 1,320,201 9 939,620, 55.972d. 8,666,357
by other Banks in Canada.....c.ovvvsans. 7,900,111 T.252774)  7,0754500;. 647,337, 824,631
Due to Banks and Agencies in United Kingdom.....| 11,3643 11,466,242 7,350,00 |d, 91,407 i, 4,014,832
Due to Banks and Agencies elsewhere. ............. 4,185,609 4,403,378 216074300, 267,769 1, 1,974,806
Other Liabilities..ouvureviisvarsns sorersnnnsensann. 11 B34,405|  14.178,02+ 14,221,588 2,344 6254, 2,388, 185
TOTAL LIABILITIES t0uus suvans cove snensonanee. | 176,682 40%| 759,120,945 T64,655,6721d, 7,438,560 1, 12,026,726
Capital, e, |
|

Capital pald Bp....ooveiiviiiinains connnnionneneen | 95,827,99.( 95,787,819, 4,343 742, 90,173 1. 1,484
P vr omer] 60862098 69 T98 322 66,543,794); 63,176 1. v
Liabilities of Directors and their firmis..ouueeevareven.| 12315811 11,791 ST 9,495 918); 526,564 i. 2,822 %93
Greatest Circulation daring Month. .. vev vuvues venas 85,991 254] 80,515 :nz‘ 86 304 765/i, 5,476,941 4, 313,512

| |

THE UNION LIFE has recently opened the fol-
lowing places as direct agencies : Bridgewater,
with Mr. J. McLelland in charge; Lunenburg, with
Mr. E. A, Manuel in charge; Joliette, with Mr. M.
Dalcourt in charge; St Jerome, with Mr. O. Clark
in charge; Lachute, with Mr. E. Barbeau in charge;
Three Rivers, with Mr. J. P. leroux in charge;
Guelph, with James McArthur in charge; Barre,
with Mr. J. Dyke m chargs; Collingwood, with Mr
D. Wilhams m charge, and Lindsay, with Mr. W.
Edwards in charge.

THE EFFECTS OF THE SAN FRANCISCO EARTH-
QUAKE have been treated in detail in a report re-
cently issued by the Geological Survey of the
United States. The conclusion expressed by Capt.
Sewell in the report iy that steel frame buildings
with walls of reinforced concrete are undoubtedly
best adapted to withstatd seismic shocks.

STRONG SHOWING OF IMPERIAL BANK.

The Tmperial Bank has this week issued its
statement for the half-year ending October 31.
The showing is a strong one, and the bank’s position
from the viewpoint of the public is referred to on
the first page of this issue of THE CHRONICLE.
Profits, after deducting all charges of management,
interest, etc, amounted to $380027.43.  The
balance at the credit of profit and loss account ¢n
April 30 last, was $426,316, making the total at
the end of the half-year $815,343, of which $524,
474 has been carried forward. The balance has
been devoted to two quarterly dividends at the
rate of 11 pc per annum, amounting to $265,860,
and a special contribution of $25,000, Officers’ and
Employees' Pension Fund, To the rest account the
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sum of $86,358, premium on the new stock, has
been added, making the total rest $4,860,306.

The balance sheet for the half-year is given
below :

LIABILITIES,

Notes of the Bank in eirenlation..coe. . ovien 2vve. $3,786,617 00
Deposits not bearing interest. ...... $6,1'7,237.7!
Dejosits bearing interest (including
interest accrued to date). ... .00 24,314,828.01
) e e 30,46.2,066,05
Deposits by other Banks in Canada.... ..ooee..on 102,603 75

Total liabilities to the public..coves covans vans o0 $3I511R6.80

Capital Stock (paid P).ieiieeees caenei e oo 4,860,310 6.80
Rest ACCOUNt..c.vvune vesrnarsannass $4 860,306.81
Dividend No, 69 (payable 1st Nov.,
1907) for three months, at the
rate of 11% per annum, 133,382,19
Rebate on Billa disconnted ...... ... 93,717 49
Profit and Loss, and other undivided
Profits .covesesosece sovnsnasse 624,474.35
5,711,880.%4

$44,923 374 41

o——se

ASSETS.

Gold and Silver Coin.....veuvennies § 101.0566.18
Dominion Government Notes..,..... 5,817,454.256

o I $6,918,610.43
Deposit with Dominion Government for security

of note Circulstion ..oves .« vosaviveienninns
Notesx of and Cheques on other Banks....oo ooves
Balunce due from vther Bunks in Canada .......
Balance due from Agents in the United Kingdom.. 472,196.47
Balance due from Agents in Foreign Countries...... 639 556.00

$10,813 994.36
$516,440.81

186,%54.49
1,969,146 95
6$27,700.02

Dominion aed Provincial Govern-
ment Securities..oeee covsiinane
Canadian Municipal Securities, and
British or Foreign or Colonial
Public Securities other than Ca-
NAAIAN sesvonssesssensesssissns
Railway and other Bonds, Deben-
tures and Stocks.......c00 0000

3,093,143.47

736,064.65
_ e e 4,365,648.93
('all and Short Loans on Stocks and Bonds in Can. 3,472,375 92
$18,652 519 21
Other Current Loane, Discounts an'l Advances.... 25,124,548.56
Overdue Debts (loss provided for).ceces covess vans 27,154 95
Real Estate (other than Bank premises).... .
Mortgages on Real Estate sold Ly the Bank......
Bank premises, including Safes, Vaults and Office
Furniture, at Head Office an  Branches......
Other Assets, not included under foregoing heads..

$41,923,374.44
— —

56.317 50
30,362.07

1,007,274 48
2,111 67

S S
Stock Exchange Notes

Montreal, Wednesday P.M. November 20th, 1907.

A heavy sagging market was in evidence this week, and
although the volume of trading was not materially in-
creased, there was a steady dribble of liquidation. Prices
generally declined. Dominion Iron Commor and Montreal
Power were the leaders in the trading, and the break in
Richelieu was a feature, and was brought about on a small
volume of selling. The proposed issues of U. 8. Govern-
ment short term 3 per cent. notes and an issue of 2 per
cent. Panama bonds, with the object of relieving the cur-
rency stringency, was well received both on this side and
in London, but the rebound in prices occasioned by the an-
nouncement, has not been held, and it is evident that no
material improvement or move towards any decidediy high-
er level can be expected under present monetary condi-
tions. Any attempt in the direction of a bull movement
mwuum-mq.ummmmm in-

THE CHRONICLE. %

1533

terests, On the other hand the volume of investment buy-
ing, it is thought, will be sufficient to prevent declines of
any moment from prevailing prices, for the dividend pay-
ing securities at least.

C.P.R. this week was only traded in for broken lots for
4 total of 20 shares in all, and closed with 141 1-2 bid, a
gain of 1 1-2 points on quotation. The earnings for the
second week of November show an increase of $82,000. 8oo
Common closed with 70 bid, a decline of 3 points on sales
of 381 shares. Montreal Street Railway is down 2 1-2
points and closed with 162 1-2 bid on transactions involv-
ing 1,003 shares. Toronto Railway figured in the business
to the extent of 1,394 shares, and closed at a decline of
1 3-4 points with 83 1-2 bid, Twin City shows a loss of 1
point and closed with 73 1-4 bid, on transactions of 945
shares. Detroit Railway is 3-4 of a point lower, closing
with 31 3-4 bid, and 634 shares changed hands. Toledo
Railway sales totalled 283 shares, and the closing bid of
11 1-2, shows a decline of 1-2 point. [Illinois Preferred was
traded in in broken lots to the extent of 142 shares, and
closed with 70 1-2 bid, a loss of 1 point. Halifax Tram
closed with 89 bid, as compared with 88, and 10 shares
changed hands at 88 1.2,

R. & O. sold down to 48 1-2, and closed with 49 3-4 bid,
a net decline of 3 1-4 points for the week on transactions
involving only 149 shares, Mackay Common is 2 polnts
lower and closed with 44 1-2 bid on sales of 498 shares.
The Preferred stock was traded in for 248 shares, and
closed at an advance of 1-4 point with 53 1-4 bid. Mon-
treal Power was the second stock in point of activity and
2891 shares were traded in. The closing bid of 80 shows
a decline of 2 points for the week.

Dominion Iron Common was the most active stock and
4,698 shares changed hands. The closing bid was 13 3-8, a
decline of 3-8 of a point. The Preferred stock sales to-
talled 376 shares. and the closing bid of 36 is 2 3-4 points
down. The Bonds are also lower, closing with 67 bid, as
compared with €9, on sales of $26,000. Dominion Coal
Common shows a fractional loss, and closed with 37 7-8
bid, and 245 shares changed hands, In the Preferred stock
22 shares were dealt in at 86. There were no sales in the
Bonds. Nova Scetia Steel Common shows a loss of 3 1-2
points, and closed with 49 1-2 bid on transactions involv-
ing 7569 shares. In the Preferred stock 10 shares changed
hands at 110, while $1,000 of the Bonds sold at 106.

Lake of the Woods Common sold down to 67, and closed
with 66 bid, a loss of 4 3.4 points on quotation, on trans-
actions totalling 366 shares. The Preferred stock sales to-
talled 70 shares, and the last sale was made at 102 1-2,
while in the Bonds $10,000 changed hands at 103. Domin-
fon Textile Preferred sales involved 45 shares, and the
stock closed offered at 81 with 76 1-2 bid. The closing
quotations for the bonds were as follows: —Series A and
C 79 bid, Series B and D no quotation.

The local money market remains unchanged, and the
bank rate for call loans still rules at 6 per cent. In New
York the ruling rate to-day was 7 per cent,, while the Lon-
don quotation was 5 per cenl.

Per cent.
Call money in Montreal .. .. .. .. .o cvae e ee e
Call money in New York .. .. .. oo oo o vn veoe 1
Call money in London .. .. .. .. o e e ee e o b
Bank of England rat ow Wil
COMMBIE .. oo o5 oo a6 30 05 o0 9b 4e S0 se 60 9 4 81 78
Demand Sterling .. .. .. .o ve e e e e owe ae e 912
Sixty days' sight Sterling .. .. .. .. o o ve ee e 8

The quotations for money at Continental points were as
follows: —

Market. Bank.
SR T R O T T I R 414 1
S R ST S TR S I | 712
AmSterdam .. .. .. v o0 oe se e as owe 478 b
RO 55 4. 0.0 shonkiwé wiiee ok vaive O G
VISRBE .. oo oo o0 vo 50 a0 o0 30 o0 o b 3-8 6

Thursday P.M., Nov. 2L

Montreal Power and Canadian Pacific declined one to
two points and closing bid was 79 5-8 and 139 3-4 respect-
ively, The Tractions in most cases showed a sagging ten-
dency, Twin City closing at 69 3-4; Montreal Street 160 3-4
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and Toronto Railway 83, The Mackay stocks were weak,
the Common being quoted at the close at 43 and the Pre-
ferred 52 1-2.

Dominion Iron & Steel Bonds sold at 65 3-4—the low
price for the year.

MoxTREAL BANk Creamings for the week ending Nov, 21
have been $32,843.90% For the corresponding weeks of 1906
and 1905 they were $35,252 708 and $28,608,950.

Toroxto Baxk Creaminos for the week ending Nov. 21
have been $24,922,497.

.
TRAFFIO EARNINGS,

The gross traffic earnings of the Grand Trunk
Canadian Pacificc Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding period
for 1905 and 1006, were as follows:

Graxp Trose RAmLway,

Year to date, 1905. 1906, 1907. Incre
Oct. 31...... $29,722417 $34,124,441 $37,401,616 $3,277,176

Week ending. 1906, 1906, 1907.  Increase,
ov. T .oeees 810,248 884,204 925,416 41,211
“ 14 aeeeee 193,366 RE8,206 910,609 22,303
Caxapiax Paciric RaiLway,
Year to date.. 1905, 1906, 1907. Increase
Oct. 31..... . $42,914,000 $55,068,000 $61,614,000 $6,546,000
Week ending. 1905, 1906. 1907, Increase,
. . ive 1,302,000 1,496,000 1,673,000 77,000
O M. 1,370,000 1,499,000 1,581,000 82,000
Canvapiay Norroery RaiLwav.
Year to date, 1906, 1907, Increase
July 3l.ueeees $6,166,900 $8,032,600 $2,265,700

Week ending. 1905, 1906. 1907, Increase

Nov. T.oeee. 114,500 160,900 241,800 80,901
LU [ PR 133,600 190,100 232,600 42,500
Drrern, Sovrn Spork & ArLasrio

Week ending. 1905. 1906, 1907, Increase

Nov. Teovuns 60,012 63,176 61,247  Dec. 1,929
MoxrareaL Srrexr Rannwar,

Year to date, 1905, 1906, 1907, Increase

Oct. 31 soveee  $2,272,7650 $2,299,906 $2,693,020 $293,024

Week ending, 1905, 1906, 1907,  Increase

Nov, 7.0euuee 52,747 60,638 66,066 5,428
“ 14 .coons 52,884 58,961 69,134 10,173
Toroxro Srrexr Ranway,

Year to date. 1905, 1906, 1907, Increase
Oct. 31 .00 vues  $2,200,764  $2,639,622 $2,815,606 $278,984

Week ending., 1905, 1906. 1907.  Increase

Nov. T.vevees 51,351 56,971 65,302 8,331
i 1 i 53,426 56,789 63,862 7,063
Twix Ciry Rarip Trassir Conpany,

Year to date. 1905, 1906, 1907, Increase
Oct. 3100000 $3,882,450 $4,654,006 $5,025,027  $370,971

Week ending, 1905, 1906. 1907, Increase

Nov. ‘eesene 97,416 107,237 116,663 9,316
Havirax Erzorric Tranway Co., Lrp,
Railway Receipte,

Week ending. 1905, 1906. 1907, Iucrease
Nov. 1., . 2 606 2,694 2,754 60
L | 2,636 2,733 2,677 Dec. 56
Dxrrorr Unirep Rainway,

Week ending. 1905, 1906. 1907, Increase
Nov. T..euee 89,393 100,623 115,742 15,119
Havaxa Evsovaic Rannwar Co.

Week ending. 1906, 1907. Increase
Oct. 27..00us « 29,463 33,229 8,766
Nov. 3.....4 31,1756 36,000 4,82

% J0.eeece 30,345 35,345 5,000
LD | PRTPR 30,610 34,610 4,000
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MR. LANSING LEWIS, manager Caledonian Insur
ance Company, arrived at St. John, N.B., to-day
per Empress of Ireland, from England. While
homeward bound, he suffered a sad bereavement, by
the death of his aunt (Mrs. Snowden), who was
with him on board “The Empress’” on a visit to
Canada

POSITION OPEN

A good position is now open for
an experienced Fire Insurance clerk
who has had some experience in the
inspection of risks.

Address in writing, stating quali-
fications, salary required to

Central Canada Manufacturers
Mutual Fire Insurance Co.

628-632 TRADERS BANK BUILDING
~ TORONTO.

WANTED For Fire Insurance Office,
Clerk acquainted with Montreal
business, and qualified to inspect risks
in said City and Suburbs. Address
by letter, stating experience and
references to
A. B. C.
The Chronicle

Montreal.

Griswold's Fire Underwriters

Text Book

Any one having a copy of the above
work and wishing to dispose of the
same, please communicate with
The Chronicle
P.O. Box 678
MONTREAL

WANTED  An Accountant for a
British Fire Office. State Experience
and Salary Expected.

X. Y. Z

CHRONICLE OFFICE.
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Revenue .
Par or contage
Closing cent.on| Capital Capital Reserve Rest Rate of 1den
BANKS. m-or m: nvestment m..ﬁr ibed | paid up, Fund \:'pdd up [Vividend “.;;ln':lo. .
sale. | hare. | ot present Ospital.
prices,
Porcon $ $ ) Per Cent.
Kritieh &onh A-orb R T }g ‘ “ l‘o'm;: 1%%‘& :’}3’“ “.w ; ﬁ':?.:.m?',i,”
C M 3 ! ,00 ’
Canadine B Caneds w | . 957 st o] e 4 | dan, April aty, Getober
Dominion 30 380215, . 8,677,414 | 4645160 100.00 12 Jan., April, July, October
Fastern Townships . 100 5 00 goof 2,950,760 [ 1,860,00 63,14 8 Jlﬂ ' Apnl July, October
Farmers ... . 10 621,6,0 [TTR T ] RN [SUURR CEPTPTPN Cereesaes teas anesenes
Hamilton . N | 2,600,000 | 2,500,000 | 2,500,000 100.00 10 | March, June, Sept., Dee.
Hochelaga w0 .| e 2500000 | 2.452,250 |  1,600.000 | 80,00 s | June, December.
Home Bank of Oundn oSS 100 13,700 852,020 '285000| 19.68 ¢ | June, Decomber.
Imperial .. 100 4,074,700 | 4,834,410 4,854,410 100.00 11 Feb., May, August, Nov.
La n.nqu Nationale - PPy 3 30 1,800,000 | 1,704.948 760,000 36 28 1 May, November.
Morchants Bank of Canada. . 18 162¢) 100 ,000,00(| 8,000,000 | 4,000,000 66,08 8 March, June, Sept,, Dee
Metropolitan Bank | 100 1/000,606| 1,000,000 | 1,000,000 [ 10000 8 |dJ Xw I, Jul Iy, Oetober
Molsons ... 190 185 | 100 3377 6w| 3,322909 | 3,3:2906| 100.00 10 prll Jul: ()ewbor
Montreal . 230 | 100 14,400 001 [ 14,400,000 | 11,000,00t 76.40 10 une
New Brunswle ver e | 100 o 709 800 700,300 | 1,196,206 | 168 86 12 Apr" July, oewbor
-
Nortbern Bank ., e ® 100 1,260, 1,223,029 5,000 4. ]
Nova Scotis. ... 20 26| 4% a_wu,% 3,000,000 | 56,260,000 m.a 12 ‘avril, July, October
OWBWE . sassssse 2040 2008 sses ssee’ MO 3/000,000] 3,000,000 3,000,000 | 100.00 10 J“n'- December
- 100 b 1,000,076 1,000,000 150,000 5.00 [ Mareh, June, Sept,, Dee,
12 0 | 530 L5000  4,800,0004 Lo | 4600 % | Mareh; June: Sept., Dee.
230 00 e 3900000 8,900,000 | 4,390,000 112.86 10 Jan,, Apﬂl July, Oewbo'
. 100 545 4.000,000] 4,000,000 | L ....0.is Feb., May, Avg,
v 80 .- 1600,360| 1,646,715 | 1,646,716 |  106.66 12 | Maréh, Jube, ., Des,
St. Stephens 100 oo 200,000 200,00 80,000 25.00 5 April, netow
$t. Hyacinthe 100 504,600 320,610 10,00 22.76 ke acd is: REEPRRTY
Morling Bask - 108 o o 60t ditao)| exoe 8 ‘l,":gnﬂrz"h Nov
Toronto ... .. A 100 . 4.00‘0‘,4]”» 3,908,040 | 4,498 bev .ﬁﬁ'. 10 March, June, '!qn.,bn,
Trad TITT 1 W 4,351,630 | 1,900,000 43, 1 June, December.
Union Bank of Halifax 2: : :::Il"g 1.'&; 1,148,702 7:,& 8 Feb., May, August, Nov !
Unlon Bank of 100 48 323200 | B,008560 | 1,600,000 |  50.00 7 | June, December. _‘
United Empire Bank. .| 100 §10.600] 488,802 Lol oo | i [onenn] SO I TUERTID
Weatern....ooe sese sees] 109 b66,000 | 665,000 300,000 | - 54.54 3| April, Getober |
]
MISCRLLANROUS STOCKS, Jan. Ajril Jaly Oet :
na l'l‘.loyholo » i
mA- 1
do
Can. Colored Cotton Mills Co. <
Canada Ge uwll. October
Clnndlll Pacifie . arch, June, Sept, Deo,
lnmm Electric Bt
Japuary, Jnly
| ominion Coal rnnml.. " Jany Apl July Oet.
Nominion Textile Co o:-.""" Jan, April July October
|ro-.lro-lm00l-“ < " o
Duluth 8, 8. & Atlantie,
do Ptd | dan. April July Oetober
Halifax Tramway Co.. . eer eseeeeinee
Havans MI . Com
hdcrn‘ 2 . April July Oetober
I1linols 'l‘n-. P osessors oo 0 Angust
l.nnnm Paper Com.. 6 9
urentide Paper, P1d. ...... 1 r
' Ake of the ‘Woods uméo.o- e Sept. Dec,
do. xD en ly October
Mackay o:m :;: Jso. Apﬂl .my October
Mexlcan Light & Power ( 2982 g i
Minn, bt. P‘o:l.l 8.M.. m 879 ey e e
a° M une
Montreal Cotton 00, ....evvvees 888 l:h“ May August Nov
ummlum Ht. & Pwr. Co. 70
Montreal Steel Work, 8 16 March ‘June Bept. Dee
6 00 Feb. May August Nov,
ontreal Street Ratlway 487 Jan. April July Uctober
\mmnru-(na 608
l’n.ldulh %
!lm'c‘l: Laad, Com aen
N.8eotia Steel & Coal Co. Com., 83
do : L
Oglivie Flour Mills Com, ....
gl s rM i'e
Wl(lo leu & Ont. Nav. Co $%
880, PAUIO. ...+ i'é
olJonunde RTTYSTIITT b
;_‘oldc::l & Light Co. . Vil ik Jan. Ay y u.w
oron treet Lerol
Trinidad Eleetrie oy ey - "" ey
Tri. City Ky. Co, Com, 6% . | Jan. Acﬂ July, o-&....
" »y Auguet N
Twin o:gn.u P 1,010,208 Dee. March June l..n
W innipag Kloetrie v dos, ApeiliSum O

O . t Annmal.
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STO(,K LlB'l‘ boutlnuod.

BONDS o m"‘:,..‘_ Where Interest payable m. REMARKS
Bell Tolcphono Co. ..s ,IOGI 5| $2,000,000(1st Oct. 1st Apl.(Bk. of Montreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co .| 6 2,000,000(2nd Apl. 2nd Ucl - “ | April 20d, 1912
Dominion Coal Co. ..v.st , 97 6| 5,000,000/ist May 18t Nov. “ “ | April 1st, 1940 | Redeemableat 105 and
Int. after May lot, 1910
Dominion Cotton Co. ...., 90 89 6 1,354,000{18t Jan. 1stduly.)..oovvuneneee .| Jany, lst, 1916
Dominion Tron & Steel Co/ 68 | 67 | 5 7,811,000(.5t Jan. 1stJuly. Bk. of lonu-l Mil.. July 1st, 1929
2nd & Steel 2nd’ 250,000 Redeemable
Mortg. Bds .| 6] 1,968,000{Apl. Oct. [Bk.of Montreal, Mtl|..coeiveee.veas| Annually.
Havana Eleotric “Nl'ly.' 90 .. |6 8,061,046 vt Feb, 1t Aug 52 Broadway, N. Y..| Feby. 1st, 1952
Halifax Tram....... J .1 6 600,000|1st Jan. 1st July|Bk, of Montreal, Mtl.[ Jany. 1st, 1916 | Redeemable at 105 at
any time.
Keewatio Mill Co vevvuns .. .o | .. | .000000'- oses srsetdans sessasavastssdsas]ives cdaneeeied
Lakeof the WoodsMill Co. | 110 100 | 6 | ..... .... Ist June 18 Dec, |Merchants Bank of
| | Canada, Montreal..| June 1st, 1953
Laurentide Paper Co. o 6| 1,200,000(2Jan. 2July, |Bk or!onmu. Itl Jany.20d, 1920 | Redeemable at 105 an 4
Mexican lﬁlmmc Ll;hl(}o 72 6! 6,000,001 Jan, 1 July. July lct, 1936 | Int. after 1912,
Mexican Light & Power Co.| 78 5 11.000 0001 Feb, 1 Aug. “ " l"eby let, 1933
Moutreal L. & PoverCo wlssl ¥ 7,600,000(1 Jan, 1 July - “ | Jany, lst, 1932
Montreal Street Ry. L 42 1,600,000/1 May 1 Nov. 9" “ | May lst, 1922
N. 8, Steel & Coa co_,.. .. 106 2,252,000/ Jan. 1 July. [Bk, of N. Scotia, Mtl.

or Toronto.... ....| July lst, 1931
1,470,000{1 Jan. 1 July. [U.B of Hlfx, or B. of Redeemable at110 and
N.S.Mtlor Toronto.| July 1st, 1931 | Interest.

1,000,000{1 June 1 Dec. |Bk.ot Montreal,Mtl..| July lst, 1932 | Redeemable 115 an1

Int, after 1912, ‘
1,000,000(1 June 1Dec. | ..ovvvsssvase  oo.| June 1st, 1925 | Redeemable at 106 and \
Interest.

N. 8, Steel Consol .evvuun| .. 93
Ogilvie Milling Co.

Price Bros.....o ...

Rich. & Ontario,
RieJaneiro. ...,
Swo Paulo.... ..,

823,146]:c00 c0vocosssnce|es vees sese seseee
23,284, 00(1 Jan. lJuly Jany, lst, 1935 ... . .
6,000,000 Juve 1 Dee. [C. B. of G London| " Redeemable st 110 and
Nat. Trust Co., Tor | June lst, 1929 | Interest.
168,500/1 March 1 Sept. |Royal Trust Co., Mtl | March 1st,1925 | Redeemable at par at-

Textile Seriea* A”,.....| 81 79

{ ter § years,
» N % 0eee] ool oo llG!ON “ - Ll - Redeemableat 105 and
Interest.
" “O% . oeeee| 8L | T 1000. 5 b = - - »

Ty | SRR e | .
&MMIJu. lJnly Bk, of Montreal, Mtl..| Jany, 1st, 19356

Winnipeg Klﬁtric._»..r..'..r 100 ' 97

I
3
o o o oo > > 3 o

|
|
{
|
|

[mne)

German American

Insuranee Companp
NewPork
STATEMENT JANUARY 1, 1907
CAPITAL

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7,168.303

NET SURPLUS

5.130,426
13,798.729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.



NOVEMBER 22, 1007.

HONTREAL PARK & ISLAND
" RAILWAY COMPANY-— |

THE CHRONICLE. 1537

LACHINE —From Post Office 20 min service, 5.40 am |

t08.00 p.m., 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8 45 p.m., 30 min. service

.45 pm. to 12,46 midnight. SAULT AU RECOLLET.,— |

First car From St. Denie St. 5.20 a.m From £t. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 9.40 a.m. to 3.40 p.m.; 20 min. service
540 p.m. t0o 820 p m.; 40 min. service, 820 pm. to 12,20
midnight. Last ear frcm the Sault, 1240a m. ; from 8t. Denir,
am. Extracarfrom Chenneville 8t, to Henderson Station at
610 pan. MOUNTAIN.—From Mount. Royal Avenue,
90 min. service, 5.40 am. to 11'40 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m.
CARTIERVILLE,—~From B8nowdon’s Junction, 40 min,

service, 6.00 am. to 12.00 p.m. From Cartierville, 40 min |

service 540 a.m.to 11.40 p m.

WHY IT IS SAFE

Capital and Surplus are the most important factors in determin-
ing the strength of a financial institution,
This Corpoiaticn has :

$6,000,000.00 CAPITAL
$2,500,000.00 SURPLUS
This is U say, that between the Nepositor or Debenture-holder and
any possible loss thete is a fund of KIGHT AND ONK-HALF

MILLION DOLLARS,
The tota] assetd of the Corporation on Dec. 3ist, 1906, were
$26,206,337.5
Interest at THREE AND ONE-HALF PER CENT, per annum
is credi'ed to all Deposit Accounts FOUR TIMES A YEAR, For

sums of 8100 and upwa ds deposited for a fixed term we issue De-
bentures bearing interest at FOUR 1 KR CENT,

CANADA PERMANENT

MORTCACE CORPORATION.
Toronto Street, -- o = TORUNTO.

BRITISH
| COLUMRIA

| .
 The B. C. Agency Corporation, Ltd.

| OF VANCOUVER

| TRANSACTS all kinds of Financial and Commercial
Agency Business on Commission Terms, Real
Estate Investments a Specialty, Sole British Colum-
bia Representatives of Manufacturing and other Firms,
>ule Agents tor leading lrade and Finance four-
nals, including “Canada” of London, England
Commodious Offices and Warehouse. Large staff
| and efficient organization. Reliable information
| and advice given gratis, to all enquirers. Forei
Correspondents answered promptly and fully.
Funds can be invested at 7 per cent. without ex-
pense and with complete security.
| A ———
1 DANKERS ; THE NORTHERN RANK
London Agents: PARR'S BANK, Lid.

*Phone 2626 P. O. Box 1117

Cable Address: * Vital, Vancouver®’
* A. B, C. CODE

Vancouver is a city of Wonderful Possibilitics

|

NORTH AMERICAN LIFE
ASSURANCE COMPANY.

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

A strong, progressive company, whose financial position is

unexcelled. Policies issued on up-to-date and approved

plans. For information regarding Agency openings :
Address: T. G. McCONKEY, Superintendent of Agencles

S UN LIFE Assurance Company

of Canada

Surplue earned durirg 1906, , . . S 921,721.34

$6,212,615,02 | Of which there was distributed to policy-
495,122.79 |  holders entitled to participate that year 208.688.97

y And set aside to place reserves on all

licies isened since December 3lst,

Cash Income from Premiums, Interest,
Rents, & . . . =« .
Increase over 1806 . .
Assets as at S1st December, 1906 . 24,202,602.63
Increase over 1906 . . 2,083,307.83 902, on the 3 per cent. basis

Death Claims, Matured Endowments, Surplus over all liabilities and e}plhl
Profits and otho;orymonu to Policy- (aecording to the Hm. Table, with i_H

207,763 .81

holders during 1 i 1,980,885.82 | 3jand 3% interest) . . . . 2,220,247.40
Assurances issued and paid for in cash  17,410,084.37 | Payments to Policy- holders since organi-
Assurances in force December 31,1906, 102,866,308.10 | zation . . . . . . 15,000,233.87

ERTIEN Head Office, - - Montre J
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«es ESTABLISHED 1825, «ce

Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS - - - - - $57,254,046
INVESTMENTS UNDER CANADIAN BRANCH - - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - - 6,975,998
ANNUAL REVENUE . . - . . - - - 7,271,407
BONUS DECLARED, - - - - - - - - 35,000,000

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

.
The Royal Insurance Company

LIMITED, OF LIVERPOOL, ENG.

Invites applications for Agencies of its Life
Department.

Applications will be treated as confidential,
if desired.

For information address

ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

QUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—-ABSOLUTE SECURITY,
L WM. MACKAY, Manager. J, H. LABELLE, Asst. Manager. '

The Federal Life Assurance Company

—— Head Office, - - Hamilton, Canada, ———

CAPITAL AND ASSETS - - - - $3,580,702.62
PAID POLICYHOLDERS IN 1906 - - - - - 247,695.31
TOTAL ASSURANCE IN FORCE - - - - 17,884,073.61

- : =" MOST DESIRABLE POLICY CONTRACTS.

DAVID, DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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A 10 SO T,
- -
>0 Tlllisﬂdl'ACTS stand forth
with deserving importance
CIear pOIlCles in all UNioN MurtvaL forms,
The Policies are well known

Reasonable | o smpiicity'sea’ iainsess;

the Contracts, for sincerity and
C°ntracts fairness in the treatment of
agency requirements.
~
Always a Place for Faithful Workers.

Union Mutual Life InsuranceCo.

¥rED K. RICHARDS, President PORTLAND, MAINE

HENRI E. MORIN, Chief Agent for Canaday
181 8t, James Street, MONTREAL
For Agencies in the Western Division, Province of Quebec and

Eastern Ontario, lvvl{lo WALTER 1. JOSEPH, Manager, 158 st
James Street, Montrea

There is one MWBusiness

Which hag many tempting openings for energetic
men. Its ranks are not overcrowded and capital is
not needed for euccess. This business is the Field
Work of a successful Life Company

One of the best Companies in Canada to represent
is the Manufacturers Life It has many good field
positions vacant and its ownsuccess bespeaks success
forits agents.

Apply to

Che Manutacturers LCife Tnsurance €o.

Heoad Office, -~ - - Toronto, Ontaric:

ol P Metropolilan Life Jic: e
London & Lancashire | |G mas 7o §5460,06006

Signiticant Facls

® 9 -
. - *u poliey - pald in 108 Itexceeds by two millions
Llie Assura“ce co y ® .:‘—.::r.a":'“m{::‘" ”:-‘:::v‘- ..T'...m: the entire population of

and & quarter of each fneas dav of the Dominion of Canada,

hours each, and, in smount, 10073 » Nearly three hundred

minute the year through thousand Canadians of all

THE DAILY AVERAGR OF THE 00M- classes are policy-holders

oﬁus ear PANY'S BURINESS DURiNG 1906 in the Metropolitan. It has
on deposit with the Gov-

412 ::;‘“‘Y in pumber of claime ernment of the Dominion

FAVOURABLE RATES 6163 stz | Sy ol o doti
PROMPT SETTLEMENTS $1,320,403.09 2 || Viote an much new imow:
UNSURPASSED ADVANTAGES $138,09. ’..";“,.a e
VACANCIES for Two General Agents SARioR s Ao ve
Head Office for Canada, Montreal.

Canadian, English or Ame

rican, . .

sal'“sa zﬂ-y in Increase of 1 el
Home Office: 1 Madison Ave., New York Gity

——THE
; <1 A Phenomenal Record.
RO! aI-V |Ct0r Ia L'fe As atree is known by its fruit, so also a life company'is known

by its actual results to policy-holders. In this respect
Insurance Co.

menes | A

The Directors’ Report for 1966 shows large increace
OF CANADA.

during the vear

IN CASH INCOME has few, if any equals : the* actual results”’ realized under its po-
———————————————— licies have never been excelled by any Canadian Company.

IN L¥F GAL RESERVE s This may be accounted for by the facts: (D All its surplus belongs

———————————————— to and is equitably distributed among its policy-holders ; (2) It

L has the lowest expense ratioto income of any Canadian Company,

IN_I.N;V—E:M—LS' notwithstanding that its net ba:;mass In /(1!\.7 in Canada during the

~ S past ten years has increased more rapidly than the Canadian

wm business of any other native gompnnyh. ;.!) Ir.sh death losses have

a) been, for many years, only about one alf of the amount "“expect

IN PAYME““ ;6 Pomcyno‘ DFRS ed’’ and provided for; (4) In 37 years. during which the Company

has been in operation, “'not one dollar received from its policy

and ¢. Reduction in Expenses of Managem:nt for year, holders has been lost out of the millions invested for their secu-
No Interest Ove dus or Unpaid on Investments al end of year, rity"—a phenomenal record
HEAD OFFICE - - WATERLOO, ONT,
APPLY FOR ACENCIES TO Proviacial __STAR BUILDING |
S — 6. H. Allen - "yl — MONTREAL

DAVID BURKE, A aA. F&.8

GENERAL MANAGER, MONTREAL

¥ The Continental Lite lnsunnu-Co. |
CROWN LIFE INSURANCE CO. "gon" SUBSCRIBED CAPITAL, $1,000,000,00 \
HEAD OFFICE, : 1 ,: : TORONTO .

INVITES enquiries—pe: sonal and by cor respondence—as (0

EM desirable forms of contracts issued by this Company at Hon. JOHN DRYDEN, . PRESIDENT

lowest premium rates. HARLES H. FULLER

Address : HORACE ). PRATT, Prcv. Manager for the Prov. of Quebec, '.'C Vi - ten_for ER, SE?'FTOA‘R“'!:":C];UARV'.

Offices-Sovereign Bank Chambers, 232 236 St. James St. Montreal Sove PROVINGIAL MANAGERS QENTS and |
Men having spare time and good personal gonnection, or Liberal Contracts to First-Class Men. .
successfull agents, will do well to apply to above for informa * Apply GEO. B. WOODS, Managing Director

tion im regard to writing life insuranee.
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!; The Mutual Life

. Insurance Company of New York
|
i Under a new Management,

With the stanlard policies and the safe-
guards established by the law of New York—
the most exacting ever enacted,

With the Company's vast resources— greater
by many millions than those of any other com-
pany in the world —now closely invested in
the most profitable securities consistent with
safety,

With an economy of management equalled
by few and excelled by none, maintains its
place in the front rank held by it for sixty-
four years as,

The best dividend-paying company,
The best company for policy-holders,
The best company for agents.
Apply for agency to
GEORGE T. DEXTER,
Second Vice-President,
The Mutual Life Ins. Co. of New York,

34 Nassao StrerT, New York, N. Y.

The National Life Assurance Co.

— — OF CANADA. — -
Head Office :— National Life Chambers, TORONTO

ELIAS ROGERS, President.

ALBERT J. RALSTON, F. SPARLING
Managing Director. Secretary
At the close of business on the 31st of March , 1907, the

total ensh assets amounted to ... ... $769,684.20
The net reserves based on Hm., table of mormlty Il\d 34

per cent. interest 8514 583,00
Sarplus ’ v $264,961,00
Business in 'nrco nn llu- Shl uf Mnrcll l oo 8619 200,00
Annual premium income thereon .. ... . ..oe0 - $201,700.00

For agencies in the Province of Quebee, apply to
J. P. ORAM, Provincial Managder,
Branch Office, Imperial Bank Bulldiad, Montreal

The First Requisite

of a life Insurance policy Is abso-
lute security. The policy reserves of

The Imperial Life

are 10 p. c. in excess of those called for
under the Insurance Actand its Govern-
ment Deposit amounts to nearly five
times that required by Law,

H. LeROY SHAW,

LIVERFOOL,
LONDON & GLOBE Bidyg,,

Provincial Manager,
Monlreal, Que.

™ Home Life Association

OF CANADA

Incorporated by Special Act
of Dominion Parliament,

Capital, $1,000,000
Agents Wanted in
Unrepresented Districts.
PRESIDENT
Ho~. J. R. STRATTON
MANAGING DIRECTOR
J. K McCUTCHEON
SECRETARY
J. B. KIRBY

Hreap OrrFicR

Home Lite Bldg., Toronto

PRINCIPLES & PRACTICE
OF LIFEINSURANCE

A treatise with valuable tables of reference, A com-
plete authentical explanation of the computations invo'-
vad in the science of Life Contingencies. By
Nathan Willey, with additions by H. W. S8mith, Actuary.

Pocket Edition, flexible leather cover $2 50
Actuaries Edition, quorto, extra tables $5.00

THE CHRONICLE,
GUARDIAN BLDG., MONTREAL.

Make Your Old Age Gomfortable

The Annuity Company of Canada offers to the public Annu’ty and Life Inswrance upon new and

approved plans, w hich secure great economy aud assure increased returns for pre miums paid,
We can help you enjoy your old age.
We have a number of good openings for capable Agents throughout the Domimon.

The Annuity Company of Canada
Ca:lr:::.(:):': :;Illon Dollan Full Government Deposit.

Let us show you our proposition.

WINNIPEG, MAN.

loun MUIR, Presideat.
MONTREAL OFFICE, 246 ST. JAMES STREET.
J. G. TAYLOR, General Agent. - - Province of Quebec.

G. 3. lOVlll. Maneding Dlndov

A number of good openings for Capable Agents in Montreal and Viciaity.
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There is always a place for a good
man among the field workers of the
Canada Life.

Men of good character, willing to
work with a permanent connection in
view, should address

The Canada Life Assurance Co.

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT
for Agents, offers a splendid opportunity for a few additional
men who are energetic, and used to earning a substantial living

The Union Life Assurance Company

H od Office—TORONTO. H, tOLLMAN I‘VANQ Pu -ldr-l
OMcees in 84 Districts between Halifax and Vancouver. The onl om ul I l ) may
be obtained the SAVINGS BANK POLICY, the m»al lltnnl m m 1P

Acc1dents

Chief Office for Canada
MONTREAL

THE
CANADIAN CASUALTY

AND BOILER
INSURANCE COMPANY
—

Charles H. Neely,

TORONTO Manager

22.24 ADELAIDE ST. CAST

CONTRACT teoved.

UARGEST CASOALTY COMPANY IN THE WORLD

by insurance and the
Pubilc as Whe BLST Pelicy soling today

*  Samssine Drascren

TheOntarioAccidentInsuranceCompany

HEAD OFFICE: Rastwure & |ighbowrn Puwilding, TORON10, ONT.
BRANCH OFFPIORS : British RBmpire Bvilding, MONTREAL. and LONDON, ENG,

CAPITAL: ‘ Business Transacted:
Authorized, $500,000.00 Subscribed, $103,050.00 Personal Accident (on all popular plans); Disease and
Paid up In Cash, $51,420.00 Sickness (Limi ed snd Unlimited) ; Fmployers, Elevator,

:(a.r\‘re .p(;llhmlvin.gon:il"undl (1906), . . sl‘;m Teams; Merchants, Contingent, Veseel, Theatre, Ice
P‘:np:il:nn'll‘nlco)rz:"(';l;)'a). "Y'mn:'“"' ' 252,431.6¢ | (Sidewalk), Signe (Advertising) and General Liability ;

Claime Paid (1906) . « .« « o« + + + 118,530.67 | Workmen's Collective Property Damage
Vice- President, President and Managing Director, Secretary,
W. H. PEARSON. ARTHUR L. EASTMURE. FRANCIS J, LIGHTBOURN

B
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The Employers’ Liability

Assurance Corporation, Limited [ caadian

w #w wu OF LONDON, ENGLAND u u = Government
GRSt W Erm Deposit &
Personal Accldent, Healtl\ Liability ‘2“ $83.00
and Fidelity Guarantee Insurance !
e——————— STANDS FIRST

Most Liberal Policles Issued Ia the Sbcralily of s Pol-
. Icy Contracts, in financle!

Offices: MONTREAL - TORONTQ | strerath. sndin the lber-
g ality of its loss settiements
Managers for Canada, GRIFFIN & WOODLAND

1542

™ Canadian Railway Accident Insurance Company.
OTTAWA, CANADA. &
" Authorized Capital - - - - $500,000.00
Subscribed Capital - - - - 206,500.00

D. MURPHY, President, H. W. PEARSON, Sccy.-Trezs. JOHN 1 MO, General Manager.
1"ersonal Accident Teams Liability,
Nickness, Pullic Liability, and
Employers’ Liability, Ylevator Liability
Workmen’s Collective, Insurance,
PROVINCIAL MANAGHERS :
W J. Ingram, 82 Prince Willinm St., St. John, N.B.
E. Pitt, Bank of OQ'IV a Bldg., Montreal, Que.
J. A. MacDonald, 1na King 8t, w,, Yorcento, nt,
F. C. Robins, I wW. Main l( o0 Hamilton.Ont.
A. Lake, 317 Portage Ave,, Winnipeg, Man,
A.-W. R Markloy Ca'pary, ARta.
R. C. Timmins. Imperial Block, vancouver, B.C.

Local Adents at all Points.

A FINANClAL FAILURE The General Accident
may be brought ¢ /b- the dis sty of @ Manager, Book-keeper r! Assvrancc Company

ashier. One means prevention is at hand, viz the investigation

¢ character and strong moral effect of a bond furnished by
of Canada

THE UNITED STATES FIDELITY AND GUARANTY CO. HEAD OFFICE, - TORONTO, ONT.
(of Baltimore, Md.) - —
Nead Office for Canada - - © Colborne St., Toronto Personal Accident,
A. E. KIRKPATRICK, Manager “Cnlul thﬂ“yﬂnd lndustrhl
Insurance

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

| 10 Canada Accident vt e it

Assurance cOmpany General Agents for PROVINCE of QUEBEC
Head Office, ¥ MONTREAL | ROLLAND, LYMAN & BURNETT, 22202

‘ CAPITAL, $500,000

N I | American Surety Co., of New York
Capital, $2,500,00 Surplus, $2,500,000

LIABILITY, I
FLATE GLASS, Fidelity, Court and Contractors’ Bonds
PRINCIPAL AG FNCIES IN CANADA

INSURANCE,

Gault & Reing, Montreal f an, Scott & Chambers, Ottawa
Chas, W. Walcot, Quebec Oldfield xml & Gard lnrr Winnipeg
Chas. 0 s\-nluvl St John Arthur Vancouve

W, If. HALL, Manager, Imperial nk Building, Toll)VTo
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REFERENCE DIRECTORY

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.
Vitoma steeer - TORONTO

VICTORIA STREET,
jous HoskiN, K C F. W, HARCOURT W. B. RAYMOND
H. 8. OsLER, K.C, D. L. McCARTHY
LEIGHTON G, McCarTHY, K.C. BRITION OSLER

McLennan, Howard & Aylmer

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

J Cassik HaTTON K.C (Counsel) FRANCIS MCLENNAN, K.C
K. KbwiN HOWARD H.U. P, AYLMER

Cable Address : "NOTTAH. MONTREAL"

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

A. W. ATWATER, K.C C A, DUCLOS, K C

R. Wilson-Smith & Co.
STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE

Agents - —~BroKers
83 NOTRE DAME STREET WEST
MONTREAL

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

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

Positive Evidence

Have bullding or stock
Photographed by

. Wm. Notman‘@ Son
41 Phillips Square, 1 : MONTREAL

Get an Estimate

FROM

JohnLovell & Son, Ltd.

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

23 to 29 ST. NICHOLAS ST.

Harris, Lovett, Henry & Stairs
BARRISTERS, SOLICITORS, NOTARIES PUBLIC, ETC.

St. Paul Building, Halifax, N. S.

Robert £ Harris, K.C H. Almon Lovett, K C,
\\‘-llin.m A. Henry K. C. Heunry B, Stairs
Cable Address : “Henry,” Halifax A B, C, McNelll's

Codes : | Directory, Lieber's

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

Canada Life Bullding, MONTREAL
Investment Brokers

Government, Municipal, Raiiway and Industrial Bonds
and fecurities BOUGHT and SOLD.

Investments suitable for Insurance Companies and
Trust Estates always on hand.

Members Montreal Stock Exchange.
CABLE ADDRESS: HANSON,

J.H.Ewart & Co.

Insurance Brokers

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

Municipal Debentures and Corporation Bonds
FOR SALE, YIELDING FROM 4 TO 6 PER CENT.

Cogutonee Toronto © " 5

ERWRRREARSON i

Adclaide St East, Toronlo ASSURANCE Co.

T S SRR
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Funds in hand, over $30,000,000
The Largest Paid-up Capital of any Company in the World Transacting a Pire Business.
Canadian Branch: Head Office, Guardian Building, Montreal.
CANADIAN TRUSTEES:

P T A vy e ———

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

" [The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Ouh Assets .‘M . . . . M'OOOIOOO
Oanadian Investments exceed . . . 3,760,000
Olaims paid exceed . » . R 240,000,000

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

CANADIAN DIRECTORS
B & GLONIIE s At 3. GARDNER THOMPSON, Resident Manager

i @BO, B. DRUMMOND, Esq,, F.W.THOMPSON, Bsa. WM. JACKSON, Deputy Manager.
! JAMES CRATHERN, Esq.  SIR ALEXANDER LACUSTE & W, BINNIE, Assistant Deputy Manager

S

e v e A #

Northern Assurance Co.

“Strong as the Strongest”

Capital and Accumulated Funds, . . $47,410,000

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

Vorkshire Tnsurance €ompany eLik. s

RT. HON. LORD WENLOCK, Chairman. JAMES HAMILTON, Manager.

The Directors have decided to insure proj serties of every description in Canala at Tariff
Rates, in accordance with the needs of the country, and are now prepared to receive

Applications for Agencies from Leading Agents in all parts of the Dominion.
The LIMITS are as large as those of the best ‘ The FUNDS of the Company will be invested in Canada
* British Companies. by LOANS on Real Estate.

Canadian Manager P. M. WICKHAM. Montreal.
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ATLAS ASSURANCE

COMPANY, Limited, of London, England.

The Company commenced business én the REIGN OF GEORGE III.

and the following figures show éts record :—
A! The Accession of INCOMR. FUNDS. At The Acceasion of INCOME. FUNDS.

W, Hing George IV. $.385,000 § 800,000 Queen Victorla 8 785,000 8§ 4.575,000
King WilliamlV. 655,000 3.035.000 KingEdwardVil. 3 500,000 11.185,000
Present Time Income. #6.100,000 Ffunds. #13.000,000

In addition the Company has a subscribed Capital of ELEVIN MILLION DOLLARS
10TAL SECURITY FOR POLICYHOLDERS $24,000,000
Head office for Canada, MONTREAL. MATTHEW C. HINSHAW, ... PANAGES,
| ——————ACTIVE AGENTS WANTED IN UNREPRESENTED DISIRICTS,

LIFE MARINE ACCIDBNT

Commercml Union Assurance Co.

LIMITED, OF LONDON, ENG.

Capital Fully ubscribed, : ' $14.750,000
Life Fund (In special trust for Llfe Pollcy Holders)) 16,208 810
Total Annual Income, exceeds : ] ¢ 16,250,000
Total Funds, exceed £ : “'3.600,000
Deposit with Dominion Government : 632180
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.S.JOPLING, Supt of Agencies Canadian Branch
FIRE AGENT'S TEXT BOOK.—An Annotated
A“lancc Assvrancc co.’ L[d. Dictionary of the terms and technieal
ESTABLISHED IN 1824 phrases in common use among Fire under-
With which is l:lnhed the IMPERIAL FIRE OFFICE writers, By J. Guisworn. To which is
Caplta" $27'250'ooo appended a Policy Form Book. The whole
Head Oftice for Canada : Alliance Building, Place d'Armes "
supplemented by short rate and pro-rata
MONTREAL ‘ A '.
T.D. BELFIELD, : Manader Cancellation and Time Tables. Price. $2 00

Published at the Office of

The Chronicle, Montreal.

THE
MONTREAL-CANADA .. THE..
Fire Insurance Company London Assurance

W. B COLLRY

Established 1859 CORPORATION
A OF ENGLAND.
:un- ¢ . ’ . $667,8806.90 —————
eserve . $193,(71.28 .
Other I.Ilbllltl.. 4 1°—:°_.1.ﬂ s INCORPORATED Y I')VAI."LVDLA-I.:VI AD, 1720
ety CAPITAL PAIDUP ., . 82,241,370
Surplus to Policy-holders . $344,126.76 TOTAL OASH ASSETS . 22,487.418
d- 8. LAPLEUR, Precidest. Head Oftice for Canada, - MONTREAL
Head Office: 69 St. James St., Montrea] WRKKNNKDY | 00 ravaonas
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NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Managder

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rudolphe Forget Vice-President, Hon, H. B, Rainville
3. E, CLEMENT, Jr., General Manager.

Responsible Agents wanted in Montreal and Province of Quebec

\

RADNOR...

“‘Radnor is a purely natural water,brilliznt, |
pleasantly sparkling, and delicate to the taste
The Lancet, London, Eng.

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

ea—

o am-ot

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Estblished 1824
. $30,000,000

Capital,

Total Assets, i 514640598
Deposited with Dominion Gov't, 242720
Invested Assets in Canada, 2.“70.0'.“

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

FoiNmikT & M GUINRY Resmdent agent
Mipianh & SoN
ALLAN, LANG & Kitram,

Moutreal
Torento
Winnipeg

TRADERS FIRE ..........

Capital
, 81,000,000

INSURANCE C

HOME OFFICE
TRADERS BANK BUILDING

TORONTO, ONT.
Jos. Woodsworth S. R Wickett,
Presidet. Viee- President
W. G. ParKer,
Manager.

SRR ot OIS
Agents wanted in all unrepresented districts.

London Mutual Fire

Established 1859

Assets, - - - $847,449.88
Liabilities ( xocee $51%9/000.28) 398,633.16
Surplus, - e . - 448,816.02
Security for Fo'icy Holders, - 862,906.30

Incorporated and licensed by the Dominion Covernment.
Operates {rom the Atlantic to the P cific,
Conservative, Reliable and pProgressive.
HEAD OFFICE: 82 and 84 King St. East, TORONTO
D, VASMILLER,

HON JOH! DRYVIJEN
President and General Manaj«

MENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

General Adent Province of Quebec

Sed's

First British Fire Office Established in Canada

A.D 1804

Phenix Assurance Co.

LIMITED

Established A.D., 1782 & Of London, England
Head Office for Canada:

100 St. Francois Xavier SL.

Montreal ——"
PATERSON & SON, Chief Agents

William Thomson & Co.

N B. Halifax, Montreal, Toronto, Winnipeg

— MANAGERS OF —

The STERL’NG Acciden‘;'&c(.;::;:nﬂ. Co
The ON TA RIQ Fire 'nsurance Co.

~ SJECIAL ACENTS FOR CANADA ~

The New York Plate Glass Insurance Company

WE ARE NOW OFERATING FACMATLANTIC 10 PACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS

St. John

Richmond & Drummond
Fire Insvrance Company

RerasLisnep 1879 Head Office—RICHMOND, QUE.
“HON. WILLIAM MITCHELL, Presidest
" ALEX. AMES, Vice-President
Capital - - - $250,000
Dominion Government Deposit $50,000

. C. McCAIG, Ma T, 8 C FOWLER, Secretary.
) ) A ‘g"l‘ll'll.l.. Inspecior

[

—

DSON G. Resident Agen'
JUDBON G, L un Raidtage

14 Bt, James Street. Mo streal. c-'.‘
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY , ¢

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply lnlhr Hend Office : 112 St, James St., Montreal

E. S.CLY/USTON Esq., lreu-irm
J]. GARDNER THOM \n\ \h’nnuung Directur
VM. JACKSON N . ¢ Secretary
J. W HFINNI¥E, - . . Assistant Secretary

SU INSURANCE
OFFICE
FOUNDED A D. 1710

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Oftice in the World,
Surplvs over Capital and all Liabilities exceeds
$7,000,000
Canadilan Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing £300.000 with the Dominion Government

Mor security of Canadian Policy-liolders.

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

Carson Bros., Mcntreal Faulkner & Co,, Halifax, N, 8,
Brown Clarke Agency, Winnipeg W, S Holland, Varcouver
Young & Lorway, Sydney,C. B, Geo. A, Lavis, Calgary

W, K. Roges & (0., Charlotte'own, P E. I

McCallum, Hil! & Co,, Regina. Edwin K, M Kay st John, . B,

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, McKinnon Building, Taronto

AUTHORIZED CAPITAL, $1,000,000
SUBSCRIBED CAPITAL, 480.100

Deposited with the Dominion G .
n:-l for the Dlnll(l"nl of Pul‘::)h::l‘;:::. 54.634.69

S. F. McKINNON, Esq., Pres. JOHN R PARBER, M.P.P,
S, F. McKinnon & Co., Toronto. JOHN FLETT.

H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HEMRY BLACHFORD, MONTREAL

General Agent for Provinee of Quebec

Griswold's Hand Book of Adjustments. — By
J. Grisworp, Esq. A new edition revised and greatly
enlarged. The standard anthority and mogt perfect
compendinm of information, tabualar, legal, ete., on

the adjustment of Fire losses extunt.  Price.... 1 §0

For sale by
THE CHRONICLE, Montreal.

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

North British and Mercantile

INSURANCE COMPANY

D.RECTORS
A. MACNIDER, T'sQ , Chairman Cuas T, Sise, Fsq.
SIR GRO. A URUMMO.D G N, Moxce., EsQ,

Head Office for the Dominion:

78 St. Francois Xavier Street, - MONTREAL

Agdents in all Citles and principal Towns In Canada

RANDALL DAVIDSON, Manager

d -

FHAENIX

INSURANCE COMPANY

HARTFORD

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 180S.

Dll!f‘")l‘—llun E. C. Buller Klphinsto e, Sir Coliu Macrae
Charles Ritehle, 8.5.C,, Robert Stewart. Alevinder Bogle, Kd.
Berry, Wm, Kudor-un Kobert Brodie, Willism isir,

ROBERT CHAPMAN, JAMES GOWAN,
Ceneral Manager. Fire Manager
LANSINC LEWIS, J. G. BORTHWICK,
Canadian Manager. Canacian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resident Agents—Toronto.
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| e
i $r“‘Sl‘ Am . ‘3 FOUNDED 1792
| @ e, || | Insurance Company of

! INCORPORATED 1833, l

E_ | 4s : q ||  North Amcrica
| Surapce Cow®® o®

1
|
|
HEAD OFFICE: TORONTO i

%

(CAPITAL, . . . . $5000000

old Reliable Progressive | ASSETS JULY, 1907, . . 10,882,660 |

FIRE AND MARINE INSURANCE |

z ROBERT HAMPSON & SON
| Copital, - - - § 140000000 | [ "
Assets, - . 2,162,753.35 || |  General Agents for Canada, : MONTREAL.
| Losses paid since orunlzmon. 29 333,320 96 \

|
\
PHILADELPHIA ’1
1
o0 |
|
l
\
1

G =gt A B P

: DIRECTORS:

\ unnﬂlbkshl *.' (A)ig‘)":n::?;) RROW " ° °
: l"‘.'.":,""?‘h":z.'" ro. o | JeBEEEabh: ga.:g::“r : Union Assurance Soclety
{ 2 RN, K.C. PRI s EstablishedA.D. 1714 OF LONDON
f W._B. MEIKLE

e : One of the Oldest and Strongest of Fire Offices
Wi B. MEIKLE, . « W . Se
" 8. Gon. Basnger 0. 8. B0, Grominme CAPITAL AND ACCUMULATED FUNDS, 523,000,000
- CANADIAN BRANCH:

" EVANS & JOHNSON, General Agents Cor. St. James and McGill Sts., MONTREAL
! 83 Nolre Dame Streel, West g . MONTREAL T. L. MORRISEY, Resident Manager
!

-

v it

: |
| i R. WILSON - SMITH
| w B s T E R N | Financial Agent |

ASSURANCE COMPANY

Incorporated In 1831 160 ST. JAMES STREET
Montreal.
ASSETS, : s : $3,570,821.20 ;
LIABILITIES, : : : 1,170,011.08 e e — ’
SECURITY to POLICY-HOLDERS, 2,400,810.12 g
it ‘ Specialty :
: INCOME lor the year ending 3ist Dec., 1906, $3,609,179.65 |
! LOSSES paid <incc organizaon of Com- INVESTMENT SECURITIES
\ o LR S i Suitable for Banks,
! .
! DIRECTORS : Trust Estates,
| B e e Inarance Companis,
f LI ) ANNA JOHN 0 N, C, LL.D. H H
:u.:u “I.Al:l! ; ‘:\‘ I..'A!‘H..I: cx - Investments for Deposit with
i+ i Canaian Goverment
JAMES Kiki OSBORNE Sir HENRY M, PELLATT |
v E. K. WOOD i
: ' CABLE ADDRESS : CHRONICLE
HEAD OFFICE, TORONTO ‘l

L

— e
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IBritish American Bank Note Co., v

oeRoval Crust 0.

CAPITAL SUBSCRIBED, $1,000,000
PAID-UP, $700,000 RESERVE FUND, $700,000
BOARD OF DIRECTORS

Right Hon. LORD STRATHCONA & MOUNT ROYAL, G.C.M.G.,
PRESIDENT
Hon. SIR GEORGE  DRUMMOND, K.CM.G.,
33 VICE-PRESIDENT on

R. B. ANGUS C. R. HoaMER H, V. MEREDITH
K. S. CLOUSTON SIR W. C. MACDONALD A, T PATERSON
K. B. GREEN -HIELDS HoN. R. MACKAY Sik R G. Rein

C. M. Hays A. MACNIDER JAMES RO s

stk T. G, SHAUGHNESSY, K.C. V.0,

SIR WiLLIAM C. VAN HORNE, K.C.M.G.

OFFICE AND SAFETY DEPOSIT VAULTS:
‘
109 St. James St., Peokof Mostreal Montreal

H. ROBERTSON, Mansger

INCORPORATED 1866
CAPITAL, $200,000 RESERVE, $260,000

Head Office : WELLINGTON ST., OTTAWA, CANADA_

The Work executed by | Most modgrn and cam-
O Caiidane a0 | plete appliances for the
oy | production and protec-

cepted by the | tion against counterfeiting
LONDON, NEW YORK, | of Bank Notes, Bonds,

BOSTON, Stock Certificates, Post-
and other Stock | age and Revenue Stamps
Exchanges | and all Documents of a

Monetary value

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL GHARTER, A D. 1845

Caoplital Subscribed, . . . § 9,733,333
With power to Increase to . 14,600,000
Paid-up Caplitai, . . . . 1,703,333
Reserve Fund, . . . 967,273

MONEY TO LOAN ON REAL ESTATE AND
SURRENDFR VALUFS OF LIFE POLICIFS
APPLY TO THE COMMISSIONER.

Trust & Loan Co. of Canada, 26 St. James Street, Montreal

OFFICE: 9 BLEURY ST., MONTREAL, CANADA

National Trust Co., Limlted

CAPITAL PAID UP, $1,000.000 . RFSERVE, $450,000
MONTREAL BOARD OF DIRECTORS,

Jas. Crataery, Esq., Direetor The Canadian Bav.x of Commerce

H. 8. HoLt, Esqq President The Montreal Light, Heat & Power Co,

H. MARKLAND MoLson, Esq., Director The Molsons Bank

Acts a8 Executor, Administrator and Trustee. 1 uidator and
nee for the benefit of creditors, Trustee for bond issues of

srations and Com panies.

eceives funds in Trust, allowing 4 per cent. per annnm, payahle

half yearly, upon amounts of $5600.00 and upwards, lodged with the

Company from one to five years,

Members of the Legal and Notarial professions bringing any

business to this Company are always reiained in the professional

care thereof, « . ROSS, Manager
Office and Safety Deposit Vaults, 153 St. James Street, Montreal

Aw

Bank of Nova Scotia 'NCURI:(:;:A'”“

CAPITAL v . . . . $3,000,000
RESERVE FUND, . . . . . . 73.280,000

HEAD OFFICE: HALIFAX N.S.

DIRECTORS
Joun V. Pavzawt, President CHarLes Arciimarn Vice-President
. L. Borden G. 8. Campbell . Walter Allison
Hector McInaes 1, C. Mcleod
General Manager's Office, TORONTO, ONT,
H, C. Mcleod, General Man. ger D, Waters, Asst. General Manager
Geo. Sanderson, K. Crockett, lispectors,

71  Beanches 71

Branches in every Province of Canada,
In Newfour.dland, Jamaica and Cuba.

UNITED STATES, Moston, Chicago, New York
Correspondents in every partofthe world,
DRAFTS BOUCHT AND SOLD.

Foreign and Domestic Letters of Credit issued.
Collections on all points.

'Montreal Trust
‘and Deposit Company

MONTREAL - - - HALIFAX

Established 1889
Paid-up Capital - - - -$500.000

Transacts a General Trust Business

Correspondence invsted regarding any of the fane-
tions of this Trust Company.

' Head Office, 2 Place d’Armes

Montreal.

EASTERN TOWNSHIPS BANK

Capital §3,000,000 . RESEEVE FUAD $1,560.000
HEAD OFFICE - SHERBROOKE, QUE.

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

Savings Bank Department at all offices.

BRKANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA
CORRESI'ONDENTS ALL OVER THE WORLD

"% Chronicl
SURA
and FINANCE ron C e
PUBLISHED EVERY FRIDAY
AT 160 ST. JANES ST, MONTREAL

R. Wilson Smith, Proprietor.
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| The Metropolitan Rank |[@irrchants Bankaf Ganada

Capital PRIO Up..e: woooe oo $6,000,000

gy Ve il

HEAD OFFICE; TORONTO, ONTARIO Rest and Surpius Frofits. ..... 4,034,268
Clpiul, % : . y i 31.000,0(0.00 ni AD OFFICE, . R MONTREAL
o Reserve, - - . - 1.000,00(.CO sm‘ﬂl, ". "'.ﬂ:.-'. ﬁ:wt.mw g
3 Undivided Profits, - - - 18371323 e, Taq. Hryee 57 e Siase: aq. Alex. Barver, Eay
€ | DIRSCTORS T n.un-';’-.'f" a’::‘t%:::?‘l::nd hief Inspector
8. ). MoorE, ¥sq. President D.ET l|(‘ll'M'H.. ¥sq.' Vice Pres A'..l.""‘ ) *

J. GALLOWAY

W. E. BuTLER J.
M. J. ManxING

His Honc r W. Mortimer Clark, K

Thomas Rradshaw, Fsq John Firstbrook. Esq. R.SHAW
James Ryrie, Esq Branches snd Agencies
" - Ontario
W. D. ROSS, General Manager yeton :f:‘"‘"' flupokﬁ :mh-u _z}u Thomae
Alvinston n erso apanee ars
A GENERAL BANKING RUSINESS TRANSACTED Athens Flors Kineardine  Onkville Thamesville
Belleville Finch Kingston Orillis Tilbury
Berlin Fort Willlam Lancaster Ouawa Toronto
Bothwell Galt ansdowne  Owen Sound Walkerton
' Brampton G ue Leamington Parkdale Watford
1) IMPERIAL BANK OF CANADA Patkam Sesgetws Little Current Perth Yasport
8w ol lencoe London rescott est Lorne
¥ HEAD OFFICE, TORONTO. Chesley 30" ‘:l! e ;N‘"&' whﬂ“ley
& Creemore ranton Mar! e enfrew AINSLOWD
§ CAPITAL AUTHORIZED - - $10,€00,000 | |Daita s Meaford  Stratford  Windsor
g CAPITAL PAID UP . - 4,860,000 Douglas Hanover Mildmay St. George  Yarker
f RESY . - - - . - 4,860,000 Quebec
3 DIRECTORS, Montreal (Head Office) St. James Street Beauharnols Shawville
P D, R, WILKIE, President HoN RONKRT JAFFRAY, Vice-Preside: t “ 1206 St. Catherine Street Kast Lachine Sherbrooke
it WiLLiaM RAMSAY, WM. HAMILTON MukriiT M.D. ELIAS RO “ 310 St. Cutherine Street West uebec St. Jerome
i K. OSPORNE, CHAS. COCRMRTIY PrikG HOWLAND " 1330 St. Lawrence Boulevard, * St Sauveur Bt Johne
41 yM, WHYTE, CAWTHRA MULOCK, Hox Ricuary TURNEY Town of St. Louls Rigaud St. Jovite
BRANCHES IN PROVINCE OF ONTARIO. = Staeid h”:::“b- Porvge la  Sourls
» Pelwood Fergus, Kenora, Ottaws, St Catharines FARGOR oyt o -
bt ll;lln:. . Pouthill l.n;n;wﬂ Port Arthur St Thome. 8?'borry =u-|rn‘or (hr::‘l‘n'l.e ““:‘rﬁm. Winnipeg
3; nrantford Fort William London, Humberstone Toronto adstone orsie
1 Caledon ¥ Galt New Liskeard Port Colborne, Welland, Alberta -
4 Cobalit, Hamilton Niagara Falls Ridgeway, Woodsteck Carstairs 1Lacombe Ol'n Stettler
Hasex, Ingersoll, North Bay 8. Ste Marie gnlnry :.::"""d lLo;lhuJM I;«l l)oo’r. ‘ann";lll:h
CCHES IN P el " " . AINTOse Admonton o 1idge edgewic!
BRANG “_", :.':- :‘lll()\ U:F";,(:" QURSRC, Ft. Saskatchewan Medicine Hat Tofleld
‘ ‘P NG saskatchewan British Columbia
|, BRANCHES IN PROVINCE UF MANUTORS, L
. * Carnduft Maple Cree Whitewood Victorin

JRANCHES IN PROVINC B OF SASKATCHEWAN :
Balgonie sy iew, North Battleford, Prince Albert, Regina, Rosthern h“l"'”ul:'zj"’ :";':'I‘;:";f_‘!wz‘i;:"‘,
PRANCHES IN PROVINCR UK ALBHERTA,
Athabaska Landing Banfl, Calgary, Edmonton, Red Deer, Strathcona,

{

¥

g Wetaskiwin,

i SRANCHES IN PROVINCE OF BRITISH COLUMBIA BANK OF HAM[LTON
5

1

l, €3 Wall st
nk of Scotlavd.

Arrowhead, Cranbrook, Golden, Nelson, Revelstoke,
Vancouver, Victoria
Y % 2,800,000
Savings Bank Department. ::;2"9;'0*'"‘“ ‘a:'gg'.ooo
Interest allowed on deposits from date of deposit and K b
e G TOTAL ASSETS, . 32,000,000
: Head Office, . . Hamllton
DIRECTORS.,
HON. WM. GIHSON, President

J. TURNRBULL, Vice President and General,Manager
Geo, Ruther ford Hon. J. S, Hendris

United Empire Bank || rmrme O80T o

H. M. WATSCN, Asst Gen. Man. ard Supt.of Branches.

of Canada BRANCHES.

i
7k
1 3
: Head Office, corner Yonge and Front Sts., Toronto | Jostario Owramio,—Con.  Owtamio.—Con.  Mawimoma, A
' Alon Listowel Toronto Junction AP SAsk arcus-
! Conservative inves ors will find a safe, sound, Ancaster Laskacw t\vin:hm :|"'"“‘:"-
s. La).y}g proposition in this New Cansdisn Bank mm, o e, M::nme" . as,
4 Stock  (issued bt par). Allotments will be Berlin Mitchell Manlitobe, Moose Jaw, Sask,
i made to early applicants. Rlyth Moorefield Alb d Morden, Man,
2.4 g l-{m:lovd :r- Mnn’lbnv' Saskatchewan 1 l:.nlmo:‘, Alu.n
¥ ) P 2 Chesley Viagara Falls ilot Mound,Mas
GEOBGE P. REID, . .  General Monader Delhi Niag So.  Abervethy, Sask,  Plum Coulec,Mas
: Dundalk Orang! Battleford, Sask,  Roland, Man.

§ Dundas Owen Sound Pradwardine,Man Saskatoor , Sask.
¢ ! I Palmerston Brandon, Man. Snowflake, Man,
& Dunnville Port Flgin Carberry, Man, Stonewall, Man,
& B d v Fordwich :ut Kowan arman, Man. i':-klhhl.ﬂ' Man.

¢ etow ipley Caron, Sask Vinkler, Man.

J on alues Gorr Simcoe Edionton, Alta. Wunmpt';. Man.

] Grimsby Southampton Fraacis, Sask, Winnipeg— Grain

3 By Montgomery Rollims. Hagersville Teeswater Gl.dstone, Man, Exchange br.

! Hamilon — Torouto H l-mi;( n
£ Tables showing net returns of Bonds and Barton St B, ":’.:,"I::"‘& k"::‘n' lead,Sask, - British

' other investments, maturing in from six Ussington  Killarney, Man.
®' 2 Leen& Spadina  Manitou, Man,
| months to one hundred years, and bearing Venge&Goula  Melfort, Sask. %

i B ancouver
interest at from 2 per cent. to .\.pﬂ cent., Correspondents in Great Britain :
payable half yearly, at rates to yield from 2 1HE NATIONAL PROVINCIAL BANK OF ENGLAND L
! 3 ondi ¢ el Correspondentsin United States .
: pe:]um |lu -".'l.l" cent. aseending by eight! P “_",ms_;d “:ﬁ::. i e ¢ 7 National ok o

! nd teniths,  Priceeceses sovess snvens covse B ourth Nas: ammer ¢
t N3 SR SRAES LS : o $3.00 n—l“vm.m-.lN Trust Co .l"lll:n-m‘l‘:-:‘l"mhnnn.‘::; Bash

\ urpaLo—Marine National Bank Sr. Louss—Thi ational
1 T“E C“ ONICLE “wicaGo - Continental National Bank San Francmco—Crocker-W ool wonh

' o L
1 3 TROrT—4 roit TTSBURG—

Guerdian Bld¢., Montreal. Collections effected in all parts ofCanada promptly and cheapiy.

CORRESPONDENCE SOLICITED
! 4
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.
Capital Paidup, - - =« - . $3,800,000
Reserve Fund and Undivided Protits, - 4,900,000
Deposits by the Public, - - - . 35,600,000
Assets, = =« =« =« =« - = 47,900,000
DIRECTORS :

E. B, OSLER, M, P, | > Presiognt

WILMOT D. MATTHEWS, | Vicn-Presipent
A W, AUSTIN R. J. CHRISTIE
W. R, BROCK JAMES CARRUTHERS

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

J. C. EATON
CLARENCE A. BOGERT, =~ General Manager

Franches and Agents throughout Canada and the United States,
Collections made and Remitted for promptly. Drafts Bought and Sold

clal and 7 e L s of Credit
issued, available in all parts ot the world,

A General Banking Business Transacted.
Monireal Branch: 162 ST. JAMES ST. 4, H. HORSLY, Manager

THE SOVEREIGN BANK

OF CANADA

Head Office - - = TORONTO.
Paid-up Capital - - $3,000,000

BOARD OF DIRECTORS

Aemilius Jarvis, Esq. President.
Randolph Macdonaid, Esq. First Vice-President
A. A Allan Esq. Second VicesPresident
Hon. D, McMillan, Hon, Peter MclLaren
Arch, Campbell, B M P, W K. McNaught, Esq M.P.P,
A. E. Dymeut, Ksq., M P. Alex. Bruce, Ksq,, K .C
F. G. Jemmett, R. Cassels,

General Maneger.  Assistant General Manager.

BRANCHES,
MONTREAL, A. H. B. MacKenzie, Manager.

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

HEAD OFFICE - MONTREA!
80 BRANCHES THROUGHOUT CANADA
8 Agencies in Cuba. Agency in Newfoundland
Agency in San Juan, Porto Rico
New York Agency - 68 William Street

’ i ithall B
SAVINGS e & & o T rasis of o DO

d ds. |
DEPARTMENT Guarterty instead of hailyoariyat nigh.

est current rates,

Amherstburg Exeter Montreal West End !mlmd"w!ull'.q
Arkona Fletcher Mount Albert Stanstead,P.Q.
Aylmer FrelighsburgQue Mount Forest Stirl

Baden Galt New Dundee Stoutfville
Beaverton Goderich New Liskeard Sutton,P.Q.
Beebe Plain(Que) Haileybury Newmarket Toeswater

Bel t um..qu,. Niagura on-the-Lake Thedford
Berlin Harrietsville North Bay Thessalon
Brampton Harrow tawa Thorndale
Brechin Har eloek * Market Branch Tilbury
Brome (Que)  Hensall Owen Sound ‘Toronto
Brucefleld Huntaville Peofferlaw “ Market
Burk’s Falle Tlderton Penetanguishene Tweed
Chasham Lambeth Perth Unionville
Claremont Linwood Roekland Walton
Clinton London Sandwich Waterloo,P.Q.
Crediton London Eas South River Windsor
Dashwood Markham South Woodslee Wyoming
Donham (Que) Marmora Spruceda'e Zurieh
Durham Millbank St.Catharines

Englehart Milverton St.Davids

Emvex Monkton Bt. Jacobs

A CENERAL BANKINC BUSINESS TRANSACTED.

Sterling and Foreign Exchange bought and sold.

SAVINGS DEPARTMENT.

Deposits received, and interest at current rates credited quarterly.

THE BANK OF OTTAWA

CAPITAL (Autherized) $3,000,000.00
CAPITAL (Fully Pald Up) 3,000,000.00
REST and undivided profits 3,236,612.96
BOARD OF DI
GHORGE HAY, President, DAVID MACLAREN, Vice- Pres,
H. N. Bate B. Fraser
Hon George Bryson ohn Mather
K. Egan Denis Murphy
Georege H, Perley, M.P,
GEO. BURN, Gen, Manager.
D. M. FINNIE, Ass't. Gan, Mgr.
Inspeetors :
C. G, PENNOCK W. DUTHIE

PII"gV-IRVHN OFFICES IN THE DOMINION OF CANADA

orrespondents in every Banking Town in Canada, and
throughowi the world This Bank gives prompt attestion to all
Banking business entrusted to it.

CORRESPONDENCE INVITED,

THE MOLSONS BANK

Incorporated by Act of Parllament, 1885,
Capltal Pald Up . . . - $3,370,000
Reserve Fund . . . . . 3,370,000

BOARD OF DIREZTORS,

WM, MOLSON MACPHERSON, President,
W. M, RAMSAY,
H. MARKLAND MOLSON,

S. H. EwiNo, Vice-Presider |
1. P, CLEGHORN
Wa, C, MCINTYRE

GrO. B, DRUMMOND
JamEs BLLioT, General Manager
A.D. DURNFORD, Chief Inspector and Superintendent of Hranches,
W. H. DRAPER, W. W, L.CuirMaAN, J. H, CAMPHELL,

DIVIDEND No. 4

The Home Bank of Canada

Notice is hereby given that a Dividend at ¢
of SIX PER (., T per annum upon the ::kl'-.:;
Capital Stock of The Home Bank of Canada has
been declared for the Half-year, ending November
joth, 1907 and that the same” will be payable at the
Head Office and Branches of the Bank on and after
Monday the second day of December next.

- ':'h;'{':ll'l;!f ml:. will be (::‘oed from the 16th
0 the of November prox., h incl .
By order of the Board. s SR S——

Toronto, October 23rd, 1907.

JAMES MASON,
General Manager.

Inspector. Asst, Inspectors
BRANCHES :
ALBERTA ONTARIO-— Cont,ONTARIO —Cont QUEBEC
1 . Dutton Ottawa Arthabaska
lc":iro;yw! Exeter. Owen Sound Chicoutimi
BRITISH Frankford, Port Arthur, Drummondville
COLUMBIA Hamilton, Ridgetown, Fraserville and
ames Street Simcoe, Riviere du Loup
Revelstoke. {(lrhtl Branch, Smiths Falls. Station
Vancouver. Hensall, St. Marys, Knowlton,
MANITOBA Highgate St Thomas Lachine Locks
Winni Iroquois. Fast ¥nd Bch M::urjnl— Sl
Kingsville, Toromto. ., James Stres
ONTARIO London. Bay St.eet St Catherine »
Alvi n. Lucknow Queen §t W, Beh Branch
Amherstburg, Meaford, Toronto jet., Market & Har-
Aylmer, Merlin Trenton, bor Branch
Brockville Morrisburg. Wales t Henrl Branch
Chesterville, North Williams- Waterloo Maisonneuve
Clinton burg Woodstocn Branch
Drumbo Williamsburg. Juebec,
Norwich, ichmond

sorel,

Ste, Flavie Station

Ste, Thérese de
Blaluville

Victoriaville

AGENTS IN ALL THI PRINCIPAL CITIES OF THE WORLD
London, Fngland Agents, Parrs Bank, Limited, New Vork Agette
Mechanics National Bank. -
#@°Collections made in all parts of the Dominion, and returns prom,
n-l&!d at lowest rates Mp:nhnle. Commercial Letters of Credit a
Travellers' Circular Iettecs issued, available in all parts of the World.
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BANK OF MONTREAL

(ESTARLISHED 1817),
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, - - Montreal
CAPITAL (allpaid up) . . $14,400,000.00
REST . . . . . . . . 11,000,000.00
UNDIVIDED PROFITS. . . . ©00,060,88

80A RECTORS.
KT, HON LORD STRATHCONA AND MOUNT ROVAL, G C M.G,,
Honorary President
Hox, S1n (.uoln- A. DRUMMOND, K c M.G., President.
8. CrovsTon EsqQ., Vice Pruldm
A T.PATERSON, nno. E. B. GREENSHIELDS, E8Q
318 WILLIAM C. MACDONALD. R. B. ANGUS, K
‘amMus Ross, Ksg R.G Rrip, EsQ HON. RORERT ACKAY.
K. 8. CLOUSTON, General Manager
HACNIIIFK Chkl 1ns or and lmpuhnc-de-l of Branches,
H V MEREDIT yeneral and M at
C. 8 nnv. snptriulndul of lnnc'inu, British Columbia,
AV ut. surerintendent of Branches, Maritime Provinces.
or N. West & B C. Branches, Winnipeg,
P WinsLow, Inspector Ontario Branches
D. R CLaRkE, llwcﬂor Maritime Provinces and Newfoundland Branch

122 Branches in Canada

Alse Branches in THE UNITED STATES, LONDON, Eud.
R NEWFOUNDLAND aad MEXICO b

MONTREAL OFFICK, H.V, levedllh Manager and Asst, Gen, Mgr
LONDON, ENG. w4y hnndn«dlem nc F. W, Taylor, Manager
NRW YOII. 31 Pine 8t K.Y, Hebden, W, A, Io| 1. T Nol x, Agents
CHICAG M ta, Manager
T, ll'l'l. and BIRCHY COVE, (Bay of Islands), O Newloundiand
SPOKANE, Wash,
MEXICO, D. ¥, T, 8. C. Saunders, Mana
SAVINGS BANK DEPARTMENTS counected with each Canadi I
sranch, and ts received and interest allowed at current rates.
COLLECTIONS at all points in the Dominion of Canada and the
Cuited States undertaken at most favorable rates.
TRAVELLERS' LKTTERS OF CREDIT issued negotiable in »
parts of the World,
BANKERS IN GREAT BRITAIN . LONDON, The Bank of England, The U-h-
of London and Smith's Bank, Ltd., The London an
ster Bank, Ltd,, The National vauxhl Bank of Kn‘!
l.nvnrom ‘nle Bank ot Live 1, Ltd,, SCOTLAND.
Linen Compn{ Bank and Branches
SANEKERS IN THE UNITED STATES : NEW YORK, The National City Bank
The Bank of New York, N B.A., National Bank of Commerce in
New York; BosTon, The Merchants National Bank, ] B. Moors & Co.
Buyrarto, The Marine Bank, Buffalo; SAN Francisco, The Free
National Bank, The Anglo-Californian Bank, Ltd

THE CANADIAN BANﬂ
OF COMMERCE |

Paid-up Capital - $10,000
le" » 4 L 4 - 5.000.
HEAD OFFICE: TORCNTO

BOARD OF DlllCTOIB:
Ihy Vice-Pres,
u.s

B, K. WALKER, Bq President l
HON. GRO. A

MATTHEW LEGOAT, Eeq. nxnallc NICH
OMN HOSKIN, Esq., K.C., LL.D. HON,
. 2

i“'“ CRATHERN,
W, VELLE,
X KINGMAN, Heg

ALEX. LAIRD, ﬂnonl lnnnv
A, H. IRELAND, Superintendent of Branches.

Branches in every Province of Canada
and in the United States and England,

Montreal Office : F. H. Mathewson, Manager
London (England) Office : 2 Lombard Btreet, E,C,
8. C Alexand !

New York Office :—16 Exchan,e Place
Wm., Gray and H. B Walker, Agents,

This Bank transacts every description of Bankit
Business, including the issue of Letters of Credit au
Drafts on Foreign Countries, and will negotiate
receive for collection Bills on any place where th
is a Bank or Banker.

Established in 1836.
Capital Paid Up - $4,866,666

, HO M Camrnrrn, Faq.

HEAD OFFICE - - - - -

A, Gy WaLLis, Secretary,

Head Office in Canada:

H. N MACKENZIE, ~upcrin|cn
JAMES ANDFRSON Inspector
A G FRY, Assistant Inspector,

Montrea! Branch: A, F, Kivis, Manager.
Alexander, Man. Davidson, Sask.
Asheroft, B. C,
Battleford, Sask.
Belmont, > an.

Duck Lake, Sask.

Loxpox BANK

®5 . The Pankof l'r.luld Messis. Glyn & €
PORBIGN AGENTS: )

Paris= Credit Lyounpais, ) yons—Credit Iaonnb AREnLs ‘B4 ans
ltluuc- Circu'nr R.h- fer Travel
ot the Bank's Rranches

Che Bank of British Dorth America.

COURT Ol’ DIRECTOIIS
onN H, Bromik ".‘1-' RicmarD H, GLYN, Faq,
}unw JAMI S CATRS e ¥. A, Hoarr, Esq,

H ).I Kenpare, Esq.

H. STIKEMAN, General Manager.

AMES FLMSLY, Superintendent of Branches.
e

nt of Central ll-nhu. ‘Winni

BRANCI'IES IN CANADA.

Hlmllton \} ictorin Av. Midland, Ont.
Dawson, Yukon Hedley, B.C. NorthBattleford, Sask. "
Kaslo, BC.

Duncang, B.C. Kinfwn. Ont.

Bobeaygeon, Ont. Estevan, Sask. Levis, Ottawa, Ont. Toronto Junction,Ont.
Brandon, Man. Fenelon Falls, Ont, London, Ont. uebec, P.Q. Trail, B. ¢,
Brantford, Ont Fredericton, N B. “ Hamilton, Road Reston, Man. Vancouver, B. C,
Cainsville, Ont. Greenwood, B.C, “  Market Square Rossland, B.C Victoria, B. C.
Calgary, Alta Halifax, N.S. Longuenil, I'.Q. Rosthern, Sask. Weston, Ont.
Campbeliford, Ont, Hamiltén, Ont, Montreal, P. Q. St.John, N. B Winnipeg, Man,
Darlingford, Man. “ Barton St, + 8y, Catherine St. “ Union Street  Yorkton, Susk,

AGENCIES IN THE UNITED STATES.

Niw YoRk $2 Wall Street, H M. J, McMicHARL & W. T, Oriven, Agents
BAN FRANCISCO, 120 Sensome Strvet, J. C Watam and A S IIIA!D. Agents.

\-vrr ol—Bank of Liveryool N'.-In&-hnlbul Pank of Feotlend, 1 imited and Branches, Ireland—Provincial
Bank of Ireland, 8 imited, and Lranches; P aticos) Bank. L mited, sud Franches # ustralin= U’ nion Bank of Australia, limi'ed, New-
Zealand=Unfon Bank of Australis, Limited. India, Chine and j;-—l‘cm-uk Bank of Ind ies—Coloni

15 availatle in all parts of the World, Drafts on Scuth Africs and West It dies may be obtained

lneorpontcd by Royal Charter in 1840.
Reserve Fund - $2,238,666

FRED LUnsoc, Esq
C, W Tomxinson, HEsq.
GRO. D, WHATMAN, Ksq.

5.GRACECHURCH STREET., LONDON, E.C

W. S, CoLpuy, Manager.
St. James Street, Montreal.

i
ROW I.l'\ Inspector of Branch Returns,
3 H. BELT, Assistant Inspector,

] R. AMBROSE,, Sub, Manager
Toronto, Ont.

King and
Dufferin Ste.

North Vancouver, B.C.
“ Bloor & Lansdowne

Oak River, Man,

CHICAGO, Merchants Losn and Tiust Co.

fa Limited. West Ind ial Bank,
for the Colomial Bank, lpodu and West Ind

mes Street, Guardian Building, Moatres'.




