
by the Ii»i>crial Industries Club, the Premier of the 
Dominion stated that Canada had given its pre­
ference to the trade of Great Britain without ex­
acting any minimisation, adding: “VVc have told 
you that if you are ready to meet us, wc 
are ready to meet you, concession for con 

Rut whether this is the policy which
another

cession.
would suit the English people is 
matter a question on which the British people 
alone ought to speak, and to determine for them­
selves. I can only re|>e,it what I have previously 
said—that we do not conic here as suppliants. Wc 
arc prosperous, and wc do not want any favours 
from anybody; but if the question is one which 
may affect for good the British [icople, then we are 
ready to meet you."

Bltt )M the old-time “quantity 
* theory" regarding moneyGold Prodnction 

and Prices. and prices, many economic 
theorists have swung to the ex­

treme of denying that an increase in gold produc- 
any way affects either prices of conunod- 

But there appears to lx- 
a practical mean between these divergent extreme 
of theory.
money can give no complete explanation of prices 
at this stage of the world’s economic evolution.

the mass of business is transacted In ireilit 
instruments and largely without recourse to actual 

But, "ii the other hand, il -ceins scarcely

lion in 
ities or rates of interest.

Certainly the quantity theory of

since

money.
reasonable to hold that changes in the amount id 
actual money in the world have no (fleet whatever 

|C detn such influence would ,ik<upon prices.
it difficult to explain the advance in prices of

I Si i fin, followinginodities during til" decade
the then nhcnoin nn! production <d gold fromupi at

t alilornia and Austral! i In tli.it dec nde, the
I gold was about $ 1 ,t t t.fr m.world's production

annual average of $1 it,V’O'ioo an mo unitooo, an
of vast importance and c licet at thaï tune.

HERE arc those who feel 
disappointment that noth­

in the nature of sudden 
epoch-making has been effected by the Imperial 
Conference. Such are, perhaps, forgetful of the 
fact that the growing strength of British Imperial­
ism has lieen due to a slow and natural develop­
ment m which neither cut-and-dry theories nor 
radical experiments have had much part. Festinn 
Unie is still a maxim worth considering in affairs 
Imperial, and the Australian Premier may find it 
not unprofitable to recall the ncver-old story of the 
tortoise and the hare.

The address of Mr. Asquith before the Con­
ference made clear the position of those who hold 
that the motherland and the colonies alike should 
retain their commercial freedom. He referred to 
Sir Wilfrid Lauriers having [minted out what, to 
his mind also, the basis of lnq>crial unity must he. 
Let each member of the Empire look first to its 
own interest, and by so doing it would best serve 
the interests of the whole. The colonies had re­
ceived full fiscal inde|X'tidcnce, and had even used 
it to Innld up tariff walls against the mother coun­
try. In this to his mind, they were free from 
remonstrance or even criticism, if the action was 
deeiind vital to their own liest interests. But in 
the same way, the home Government must lx* 
allowed the right to consider that free trade con­
tinues In lie vital to the interests of the Vnited

Tie Building of 
Empire.

Kingdom. Whether or not a majority of the Brit­
ish public is as doctrinally devoted to iris' trade 
as the Chancellor of the Exchequer, there seems 
little doubt that it will hesitate to make any sudden
and radical departure from pri sent trade conditions 
In the fullness of time, Australia’s desires may 
have their realization. 1 f it may be pardonable 
if Canada consider its tmbargaining <■ ntribulion 
to that end as having been fully as effective as the 
Commonwealth’s requests for reciprocal preference. 
Speaking at a luncheon given to the Prime Ministers
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1
The Chronicle has received 1
a letter from Mr. L. M Miller, S 

Dcpo.lt» la Britain. Strathearn, Scotland, rcg.irding I
the article "Hank Deposit I

Rates" which appeared in the issue of igtli April. I 
Mr Miller describes the ample facilities for saving I
existing in Scotland. Following is an extrait from I
Ins letter : ■

"In Scotland you can dc|K»sit any sum at interest 
from Jo shillings ($5), and 1 conclude you can do 
the same thing in England. The Scotch hanks in 
London will accept any sum from Jo shillings up, 
giving interest for 14 days. No interest is allowed 
on current or book accounts. No money is taken 
by Scotch or English banks at a stated rate of in­
terest ; the rate fluctuates with the Hank of Eng­
land rate. Foreign and colonial banks offer from 
4 p.c. to 5 p.c. for money left on deposit for a 
fieriod of years and probably 1 year. There are 
savings banks in every town of importance in the 
Kingdom where 3 or 3 p.c. is to lie had by pass­
book depositors." THE CHRONICLE welcomes this 
correction. There was no intention of representing 
things as different from what they are. The main 
idea of the article was to express that the hanks 
in Canada combining as they do a general busi­
ness along with savings bank business, jierform 
more service for the public than do the large Eng­
lish joint stock banks amongst whom the savings 
bank department is not exactly popular as yet.
The article referred to England rather than to 
Scotland.

THE CHRONICLE. May 10. \<yyj5</>

During the ten years ending with Kjo.5, the 
world's average annual gold production was more 
than twice that amount liemg $jS<i,300000 But 
so great has been the multiplication and expansion 
of credit lustrums Ills w ithin the past generation 
that this increased gold supply must necessarily 
have been of far less import than was the smaller 
production of ihsi-lio. So, too, with the $410,000,- 

production of the year l'<o<>, and the estimated 

$435,000,000 yield for 1007.
Elsewhere in this issue apjtears an article show­

ing the advance in average commodity prices in 
Europe and America during recent years It will 
lie of interest to examine whether tlie price range 
for the Vnited States liears any apparent relation 
to the annual increase of gold during the past de­

cade.

Interest on Bonk

I'l.lleU MSI,-* K O'*- "f I in ’ An 
IT inflict loll |H»rtR«*rK\ 1 I 

ild. i-tiflF of lit'ld. I
I rv:t*o 
"I lit'ld.

Av
Col 
ity I’rioe.

MI.7
v;$.4

102,0 it;,cou 
1<;V,44H,000 
12-\4<,>,dt 0 

7:» 47M.00O 
1M ..Vi.'.OOo 
Kl,152,000 
71.4-3,000 
OH.OOO.OOO
40,2:0., oo.l,

151,041,000

57.30:1,000 4- 44 «'.5.1,000 
ni. 1 .a,mm 3-lul t.*.f>.iuni 
7l,('.-.:i.ii(i(i 4. 51,442 uou 
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111,1100,000 4 57,1140,(100
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11102..
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mi.7 
110.5
10-1.5 
112.0 
11a.O 
lia. 0 
115 0 
122.4

I ou:.
1 you.

While the ciunparisuns shown in the foregoing 
table are in certain respects arbitrary, and do not 
take into account gold used in manufactures and 
arts, they seem I" show that the increase in amount 
of gold is in it sell far from Ik mg .1 direct measure 
of price changes Nothing approaching parallelism 
is discoverable Ik-1 ween the last two columns A 
recent correspondent to the New York Evening 
post writes that tin present increased production 
of gold is greater than the increase of population 
and accumulated wealth, and is itself sufficient to

J» J*

The council of the Montreal
Bnalnei, Men and Board of Trade has expressed

the Streets. the opinion that it is useless to 
again approach tlie ("itv Council on the subject of 
better streets, liemg discouraged by the failure of 
its previous efforts in this direction.

It seems unfortunate that badly as the city 
streels need paving, the Road Committee should 
feel under the necessity of refusing the offer of a 
private company to pay half the cost of paying a 
thousand feet of roadway in front of its factory. 
There must Ik- many business concerns in Montreal 
which are so vitally interested in having passable 
roads near their factories and warehouses, that they 
would lie glad to contribute to the cost of paving 
t lient.

account tor, and to continue for some time to come, 
line for things generally. Such a.1 rising price 

statement is surely wide ol the mark, and well 
illustrates the narrowness of outlook characterizing

Allany hard and last 1 plant it y theory of money, 
other things remaining eipial, variations 111 the 
amount of available gold would certainly affect 
prices, much as the ipiantity theorists contend But 
there are other and constantly varying factors to 
|,r considered I lie aggregate influence of the-e 

often to outweigh any increase

J* *

With commendable liberality 
the British Government has de­
cided to grant Jamaica a pre­

sent of $" 5o,(KXi, and to guarantee a loan of $5.- 
ocxi.ooo, to assist in the work of restoration from 
the consequences of the earthquakes.

upon pno s sreins 
in gold supply though the effect 01 the latter un­
doubted! v enters nit" the final result

Great te Jamaica.

But to nirus-
actlv the extent of such effect, if not actuallylire ex

insoluble, is ,J any rate a problem for which no 
convincing solution has yet Ix-en given.
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Net
Due from Due to due from 
elsewhere, elsewhere, elsewhere. 
15.802.30f» 2,769,418 13.042.888

............  14,338,639 2,564,704 11.773.935
............ 15,039,232 2.963,304 12,075,928

She Chronicle Balances
1906.

Jan. 31 .. .. 
Feh 28 .. 
Mch. 31 .. ..

Banking, Insurance and finance
Current

elsewhere. elsewhere.
$63 771.628 $35,776,670 $99,548,098 
60,536.937 35.725,257 96,262.194
66,919.335 35,088,827 102.008,162
58,958 156 36.474.231 95,432.387

CallLoans
_ 1906.

Published Every Friday, sep. :io ..
Oct. :si .. 
Nov. :m .. 
Dec 111 .. 

19117.
Jan. Ill .. .. 
Feb. ils ..
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Total.
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. .. 51,340,792 33.305.1S8 84,646,980
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Loans.

Annual Subscription, $2.00.
Total loans Depoatt* 
elsewhere, elsewhere1906.

Sep. 30 
Oil. 31
Nov. 30 .. .. 
Dee. 31 ..

1907.
Jan. 31 .. 
Feh. 28 .. .. 
Mch. 31 .. ..

.. $99.548,098 $55,287,013 $44.261,085
.. .. 90,202'194 55,236,427 41.025.767

102,008.162 62.815,090 39.193,072
95 132.387 64,191,182 31,241.2445

MONTREAL, FRIDAY, MAY 10, 1907.

POSITION OF CANADIAN BANKS ABROAD.
89 096189 62.314.062 26,782,127

. 9o]503029 61.201.448 29.362,181
S 1,615.9SO 03,133,226 21.512,754

Summing up the items “Balances' and “Lvxcess 
Loans," the following interesting result is obtain­
ed :

1 Hi; CHRONICLE has from time to time illustrat­
ed in its columns certain changes in the foreign 
j)..s ti..n of the Canadian banks. The banks are 
all the time increasing the number of their branches 
and .i^uticics abroad, and their business outside 
Canada, therefore, tends to increase. As the last

Total.Balances Excess
due to
Canada. deposits.

$18,853.986 $41,261.085 $03,115.071
17 >30 693 11.025,767 58.862,460
16,449,638 39,193.072 55,642,710
13,433.636 31.241.205 14,674,841

38,145.719

loans over Investment 
abroad.thnr months have seen a somewhat remarkable 

alteration m the position of the banks in regard to
190»;

I Sep.
I Oct

the r u .reign balances, it will lie worth while to | Nov.
1 !<• movement. Properly shaking the change 

lu. i.ecu going on since the end of Septemlier, iqo6, 
l,ui ,n iorce has Ixeti greatly accelerated since the 
;ki 1 leremlwr. The investments abroad are found 
under the headings "Due from banks or agencies 
in United Kingdom.” "Due from banks and agen- 

elscwherc," "Call loans elsewhere," "Current

11.IMH1.592 211,782.127
5 119162’. 29,11112.181 HI .71a;.804
1*1149 171 21,512.751 22,5*2,225

Jan.
Fell
Mill

Putting it bluntly the banks have in the last six 
months drawn home two-thirds of their foreign 
investments included in the above headings. I he 
movement is of much iinjxirtaiHX\ It constitutes 
a direct reversal of what lias liven going oil for a 
number of years back. Taken in conjunction with 
the figures of our foreign trade, and with the known 
activity of land, mining, and other s|ieculations in 
different parts of Canada it has something of a 

for borrowers. The total of the imports

civ-
1 ...ms elsewhere." The opfxising items on the oilier

"Due to banks orside el the balance sheet arc :
United Kingdom," “Due to banks or 

and “Deposits elsewhere.' 
exist also under two of the

.igvnc.es in
elsewhere,"agenth s

Foreign investments 
headings for securities (stocks, bonds, etc.), but as 
there are no means of telling how much is foreign 
and how much domestic these have to lie loll out 

the following tables. It may lie said, how- 
that no change of any moment has taken

warning
of the Dominion lor the nine months ended jlst 
March, was $->41)717,4CU the total of the exports,

therefore,from 
cter,
place .11 tins regard :

$11)2,087,233 ; tlie excess of imports was, 
close on $ 58,000,000. Meeting the payments for a 
considerable part of tins excess lias unquestionably 
had something to do in drawing down the bank 

Those who wish to see t anadian 
used solely for the development of < anada

Net
Due from 

United
Due from Due to 

United
Kingdom. Kingdom. Kingdom.

. $10 050,722 $7.532.724 $2.517.998
9 217.859 7.350,003 1,867.856
8 313.137 7.204.976 1.108.161
7 844,990 8.207.158 *362.168

UnitedBalances
1906.

Sep. 30 ..
Oct 31 .. 
Nov. 30 ..
Dec 31 . . .

balances abroad.
money
will rejoice at the showing, but those who have a 
fuller knowledge of the purposes served by these

doubts mixedliquid foreign assets will have some 
with their rejoicing» The hankers know well that 
when they have heavy balances abroad they are in 

emergency by drawing

l>>7
S06X.316 9.747.1142 •1,679.296
3J37 898 10,117.2111 •6,379.312 
2 433,654 13,460,111 «11,026,457

Jan 31 ..
Feh 28 .. .. 
Mch. 31

•Due to U K. position to meet 
funds from outside sources and so leaving their 

undisturbed. The foreign 
of much comfort during the 

clear what effect the

a crisis orNet
due fromDue from Due to 

elsewhere, elsewhere, elsewhere 
lis 304.524 ll.96X.536 $16,335,9X8 

IX 129,5X0 2,160.743 15.96S.X37
17*659,315 2,217,838 15.341,477
16,612,627 1.716,823 13,795,804

Balance* 
1906 

Sep. 30 
Oct 31 . 
Nov 30 
Dec 31

Canadian borrowers 
balances were a source 
time in which it was not
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No of voiu- 
modltivrt 
ihowln*—

Xa ch'gv 
Inc. In pt'iv Dev.

No. of

Group-
Farm product»...................
Food, etc...............................
Cloths and clothing...........
Fuel ami lighting............
Metals and Implements .. . 
Lumber and b ld g materials 
Drugs ami chemicals .. .
House furnishings...............
Miscellaneous............................

10 f,
28
or.

7 I
29 2
24 3
3 51
4 !»

7 2
1
4

16
63
75
13
38
27

9
14
13

50All commodities

•Decrease.
Of the nine groups, only farm products and chem­

icals show a decrease in price, that in the former 
case being hut slight. The greatest increase of the 
year was in the price for metals and implements, 
the advance being 10.4 p.c. Only two articles of 
the 18 included in this group decreased in price 
— bar iron at Pittsburg and files. Lumber and 
budding materials showed an increase of <d' pc, 
and of 27 articles in this gr<>up only three showed 
a decrease.

The Bureau has also divided the 258 commod­
ities into the two classes, raw and manufactured 
the former, numljcring 50, includes all farm pro­
ducts and such other raw materials as coal, wool, 
crude jietroleum, pig iron, bar silver, jute, etc, rtc. 
Ill us ground the wholesale price of raw commod­
ities for Kjof) was 3Q p.c higher than for tijo;, 
while that of manufactured commodities showed 
an increase of 6.1 p.c. The report states that dur­
ing the year the fluctuation in the prices of raw 
commodities was greater than in the prices of 
manufactured articles.

In March the pria- of raw commodities was 2.9

25s 5 6 178

COMMODITY PRICES IN EUROPE AND AMERICA.

The rise in commodity prices during recent years 
has had such marked effects upon both producers 
anti consumers that no doubts exist as to its reality. 
As to the exact degree of the advance, |>opular 
opinion is less certain varying greatly with the 
individual view point But reliable index figures 
arc now available covering the price range during 
recent years, both in (ircat Britain and the United 
States, and these may he taken as fairly represent- 
ing general conditions in Kuro|>e and America re­
spectively. A Sauerback's annual review, as print­
ed in the I niidon I lines, gives the following index 
nmilliers of the prîtes o! 45 commodities 

Average. Average.
641867-77 

1878-87 
1888-95 
l8«m-99 
1896-1905. 
188 ;
1889 .
Is96
1897

1SHS
|*99 
19181 
19U1 
19412 
Van 
19'H 
19U5 
19416

It will he mited tli.il the index numlier for 1906 
is s points higher than in the preceding year, viz., 
77, against 72, which is an advance of nearly 7 
p.c It may surprise many to learn that it is 23 
pc lirlow the average of the eleven years 1867-77, 
as that stood at ion p.c. <*f tlu* showing of the 
standard permd, which was equivalent t«> the aver­
age of the twenty-five years 1853-77. The year 
Djoh is, however, 2<> pc. above the lowest point 
which was rcgclied in i8</>. Articles of food were 
slightly lowefc than a year ago, but tlie rise for ma­
terials amounted to 10S pc., and their index num-

. . . 68 

. .. 75
79
68

7066
- . 69. . 68

6982
. 70 

72 
.. 77

72
. . 61
. . 62
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Ontario Bank disclosures would have on depositors her is the highest since the early part of 1880, when 
in general. But if the movement goes on and the it stood at 89. 
balances are wijied out or depleted still further, it 
is obvious that if the banks arc brought face to 
face with another crisis the only way they could

In the United States, the Bureau of Commerce 
and Labour, at Washington, has just completed 

a most extended investigation relating to whole* 
strengthen themselves would lx? through forcing sale prices of 258 commodities during 1906 as com- 
liquidation in the Dominion—something that pared with preceding years. The increase 
would Ik- decidedly unpalatable for all classes of age price from 1905 to 1906 is given as 6.5 points, 
borrowers. The indications are, however, that the which is 5.6 p.c. of the 1906 index number 115 g. 
foreign balances will lie restored to some extent in The advance over 1897 (the year of lowest prices in 
the next few months. No inconsiderable part of the 17-year pieriod covered), was 36.5 p.c. And the 
the extra demand for funds arises from the tie-up in 1906 average was 22.4 p.c. higher than that of the 
grain. Now that the arrival of ocean steamers is ten years from 1890 to 1899. The highest [joint 
beginning at the port of Montreal, plenty of hills during the seventeen year period was reached 
of exchange drawn against produce shipments in December, 1906, the average 
should he promptly available. No doubt the very month being 4.1 p.c. higher that the average 
large London overdrafts shown by some of the for the year 1906, and 6.3 p.c. higher than for De­
hanks were created in anticipation of being cover- cember, 1905. 
ed by such shipments. The negotiation of the 
hills would thus result 111 decreasing current loans divided into nine groups, information being given 
in Canada and 111 reducing the balances due to for each as to its per cent, of price increase or de­

crease for 1906 as compared with that for n/15.

in aver-

for that

In the following table the 258 commodities ■ire

kinks ur agencies in lli<- United Kingdom.
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below the average price for the year, while in 
7.2 p.c. above the average

It thus appears that while the British increase 
from i8(/) to njot> has liecn 24 [Hunts, or about 2b 
p.c., the United States advance from the lowest

p.c
DertwlH-r the price

(or the year.
was
In manufactured commoditiesprice 

the lowest prices 
was l b l*’r L

were in January, when the average 
cent, lielow the average price for

year ( 1897) has been over 32 points or upwards of 
; 36 p.c. This comparisdti, though far from licing 

while in Heccmlier the average was exact, is sufficient to indicate that the rise
for the

in prices
during recent years has lieen more marked 111 the 
United States than in Great Britain. Notable in

the- year,
33 l*'r
year

cent higher than the average price 
Thus March marked the lowest prices in

raw commodities, while January marked the lowest this connection is the rapid price advance made in 
nufactured commodities. I he Decern- raw materials in the United States. In so far as 

Ikt prices in lioth groups were the highest prices this has been due to speculation some reaction may, 
for the year. Prices of raw commodities for De- 0f course, occur. With any considerable slowing 
a.mbcr averaged 8.1 p.c. higher than those for up in the rapid business expansion of recent years, 
January, and 10.4 p.c. higher than those for March, there would necessarily come readjustment of 
The December prices of manufactured commodities modify prices. That the change would lie 
averaged 4.9 p.c higher than those for January.

A11 interesting summary of the price range dur­
ing the 17-year [icriod from i8qo to njob is given 
in the following table. The average price for the 

iSigi to 1899 is taken as a base for com­
putation, the prices for individual years lieing 
given as a |>ercentagc of it. In computing the in­
dex mmilier for cadi year, the relative prices of all 
the commodities were added, and the sum divided
hv the numlicr of commodities.

Relative commodity prices 
Raw 

. . . 115.0
. .. 1163
. .. 107.9 
. .. 104.4 
. .. 03.2

917 
. .. S4.0
. .. 87.6
. .. 94.0
. .. 106.9

.. 111.9

.. 111.4 
. .. 122.4
. .. 122 7 

119.7 
.. 1212 

. .. 125.9
Exact comparison with the Sauerback table is 

nut possible, on account of the more limited range 
of the British commodity list. Then, too, the 
bases for computation arc obtained from the aver­
ages of entirely different periods. The latter dis­
agreement may lie overcome, however, by changing 
the yearly average of the Sauerback table into |>er- 
œntagvs of its average price for the decade i8qo-qq 

tlie period which the American table takes for its 
standard price. So modified, the table for the 
past decade or so, would compare approximately
as follows with the United States showing .

Grout Britain United States

in iliaprîtes

corn- 
more

marked in the United States than in Great Britain, 
seems altogether probable when the price range of 
the past decade is considered.

J* *ten years
THE WAR OF THE SCHEDULES.

It is scarcely to he wondered that the respective 
merits of the Universal Mercantile and the Dean 
Analytic systems of schedule rating should just 
now lx* the subject of lively controversy among 
fire underwriters. Despite its all-embracing title 
the older schedule has been passed over in favour 
of the Dean schedule in about half of the United

Manufactured All 
112.9 
111.7 
106.1 
105.6 
96.1

94.0 93 6
91.9 90.4

S9.7

112.3
110.6
105.6
105.9
96.8

1891 
1*92 . 
1*93 States more esjiecially in the West. As it is upon 

the Universal system that Canadian underwriters 
model their schedule ratings, the claims of the 
Dean method to sujieriority are of practical in-

1894
l*9.i
1*9»; 90.11897 '.*:: 193.31*9*

110.5 terest. Critics have objected that under the Dean
108.5
112.9 
113 6 
113 0
115.9 
122.4

100.7 
110.2
107.8 
110.6
111.5 
111.3
114.6
121.6

1*99
19» *0

schedule the differenti.il between contents and1901
1902 building is too small in good buildings and too 

large in buildings of inferior construction or ex­
ceptional dimensions. The advocates of the sys­
tem! retort that it is in the very matter of scientifi­
cally treating the contents differential, that the 
Dean method is esjiecially sujierior to the Universal. 
The latter, they claim, obtains its differential by 
a more or less arbitrary rulc-of -thumb which at 
times produces serious inconsistencies such as a 
lower rate on the contents of a brick building than 
on the building itself, where the building rate is a 
high one.

And thus at conventions and associations, and 
through the insurance press, the war of the sche­
dules is I >cmg briskly carried on. Nor is it a mat­
ter for regret. Neither system whatever its more 
ardent advocates may say has given the world 
the last word as to scientific fire underwriting. 
Despite the widespread influence of the Universal 
system, it is evident that universality is too high 
a reward even for its great services in the develop­
ment of scientific rating. As a matter of fact it is 
rather through modified schedules based upon it,

19»'3
19»»4 .. .
19»'f.
I9«t;

90492.41*9*'
1*97
189*
1*99
19***»
190J
1991
19**1

89 793.9
93 497.0

101 7103.0
1105
108.6
1129 
1136
1130 
1159

113.6
1061
104.5
104.5

1904 106 1
190i 109.1

122 411671906
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than in its own exact form, that the Universal sys- business men the possibility of great danger that
well-rated concerns might be tempted into 
chasing beyond their means. In other words, no 
matter how accurately the credit man might l’mil, 
the line of credit to the resources of the customer 
there was always the possibility that the same or 

the companies arc mon- and more endeavouring to greater credit had been or would lie extended by
compile, since these- statistics are based upon wide- others. This was so universally recognized that

various methods were devised as checks against 
over-trading. The interchange among those in the 
same lines of the amount of sales to a designated 
customer is one of these devices. It was evident 
that a merchant who parted with his goods on his 

and how can the companies give intelligent an- faith in the accuracy of a rating should tie in-
swers to the embarrassing questions that are ! icing dcmniûcd in case of loss through the insolvency

of the debtor ; that some protection should he 
evolved against the depletion of capital through 
had debts where reasonable prudence had teen 
used in extending credit.

Credit insurance in the beginning w > like all 
new departures in every line. It began ' , walk

tern has had its practical effects 1 lie continuance pur-
vl such local variations retards the advance to­
wards fully scientific underwriting These tend to 
nullify the value of the classified statistics, which

Iv divergent premiums derived through such rat­
'd low." one advocate of the Dean schedulemgs

asks, "can rates lie changed intelligently from such 
statistics to meet a constantly fluctuating experience,

so earnestly propounded by property owners and
I lie question is a pertinent one,state officials " 

but it must not I*- overlooked that even a universal
adoption ot any existing schedule would not

I heachieve thoroughly scientific rate-making, 
originator ot the Dean schedule, more clear-seeing in this new field of insurance, very carefully feel- 
than some of his disciples, recognized the truth that ing Us way, and Us first policies, compared with 
•the .rung need ... fire insurance, and the inevit- £0* is$ued wcrc 1,m|,tc<1

aide next forward step in the evolution of the in- broadened and liberalized from time t time till 
dustry must la- uniformity in the classifications to-day it covers every known form ot insolvency, 
maintained by. and an annual codification of the and flic language of the policy is clear, concise
combined <\|ierience of, all ......p.itnes" Existing and positive, with every clause free from am-

with all their merits, can lie but Dignity and unmistakable in its language. The
first |xdiries covered only insolvency on rated con­
cerns having either the first or second > redit rat­
ing. The policy to-day covers all 
Those having either a first or second cr it rating 
arc covered in full to the limit of the > it.il and 
credit rating of each customer, while all titers arc 
covered for an agreed and specified |>ortion of the 
del it.

Credit indemnity limits the annual risk of loss 
through insolvency of customers to a normal 
amount, and reimburses in cash for any loss in ex­
cess of that amount, provided the losses and the 
sales on which they were sustained were m accord­
ance with the terms and limitations of the policy 
In a word, it eliminates risk of excessive loss from 
credits. The mercantile agency 
formation as to the financial strength and réha­
bilite of customers; credit indemnity protects from 
loss the firm that transacts its business and ex

i -cope 
U liecn

rating schedules, 
expedients n - rr < r less arbitrary I hey are scien­
tific in form, but cannot have more than an cm- 1 ist omen
pineal foundation until they actually rest upon 
average< arrived at from the most systematic obser­
vation id a vast number of exposures, under test 
conditions It is to lie hoped that the war between 
the schedules will serve to emphasize- the desira­
bility or rather, the necessity of more thorough 
investigation of fire insurance data, with the object 
id accurately basing rates upon definite findings.

** J*

CREDIT INSURANCE A NECESSITY. furnishes in-
Rrvorl of Address by Mr. Arthur Robinson, before 

Rochester Credit Men ■ Association.

Credit insurance is the result of the process of 
evolution that is going on in the business world tends credit in accordance with that information 
In the days of the lathers of the older of my The credit man who uses the agency to guide him 
hearers it would have been impossible lor the in passing on his credits needs a policy of credit
wildest imagination to picture the volume of busi- indemnity. I le is then on sure ground, and the
ness that is transacted to-day or to conceive of the limit of liability on each rating is an infallible 
rapidity with which business is transacted through guide to him as to the limit of the credit lie van

afford to give in each case. To the extent "f the
limit of the bond, no loss can be suffered should

tin- new methods winch necessity lias created.
One ot the most important innovations came 

with the establishment, more than fifty years ago, the debtor become insolvent.
■ it the system known as the mercantile agency A In taking a policy of credit indemnity it 
rating and report on any concern by one of the portant not to figure on protection against unpos- 
standard mercantile agencies is to-day a letter of sible happenings, but against those which you do 
credit m any ot the large markets, and nothing not cxjiect will happen. In this way alone ore you 
has contributed more to the facility with which protected when the unexpected failure 
large transactions are daily consummated than the The concern that to save on the amount of pre-

I low- nuum takes a small bond with a small amount 
of coverage on any one failure, discovers its error

It is ! letter

is im-

omies.

confidence which is had in these ratings 
ever, the rase with which a well-rated concern 
could buy in every market suggested to careful when the unexpected large loss comes.

:

«

»

-c
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to have the largest coverage you can gel and not 
nreil it, than to need it and not have it. It puts 
a credit business on a practically cash basis, and 
,t relieves the feeling of apprehension and unccr- 

incident to the transaction of every credit 
Hankers and other dispensers of credit 

fire insurance to prevent loss on goods in 
, of those to whom credit is given, 

show that losses by failure exceed con-

RES1DENCE.

When the residence of the applicant is asked the 
meaning is that the ordinary place of abode of the 

A false statement as toperson should lx* given, 
residence, when the answers arc warranted to lie 
true, will avoid the policy.

tainty
business.
require
the |K>SsO'>SIO!l
Statistics
siderahlv losses by fire in the L tilled States. 
Win should the merchant not demand that his 
g00ds, which are in the hands of his debtors and 
payment for which is, to put it euphemistically, 
deferred, should tie covered by insurance against 

ml so much more potent than that guarded 
against by fire insurance ? Credit insurance, in 
the estimation of many successful businessmen, is 
the credit man’s licst friend. It aids him in keep­
ing his losses down to a normal amount, and when 
they exceed that amount, makes good such losses.

OCCUPATION.

Vite occupation of the applicant, which is requir- 
ed to he disclosed, means the business 111 winch 
he is engaged at the time of making the

of course, a veryapplication. Occupation is, 
important element oi the risk; hence, 111 tix_

is considered ofmg the rates, tins |xnnt 
primary importance, and the assured are divided 
into different classes, with rates and according t<> 
systems of assurance consistent with and varvntg 
according to the hazards of their respective euiploy- 

A 1 ml icy effected under Ins then correct 
description by a person who had at that very time 

intention of entering on a more dangerous 
ocupation, but which, nevertheless, he studiously 
concealed, would lie clearly fraudulent ; but a bonn 
lull- change, not anticipated when the policy 
issued would not, it is conceived, avoid the policy, 
unless a s|iecial provision to that effect was con­
tainer! 111 it.

ment.

an
J* ^

was
WARRANTIES AND REPRESENTATIONS IN 

CONTRACTS OF LIFE INSURANCE, II.

Conrlmiou of Summery of Paper read by Mr. Victor 
E. Mitchell, before the Ininrance Institute of 

Montreal.
ANSWERS IN REGARD TO PARENTS, RELATIVES, ETC.

1 lie age of the parents of the applicant at the 
time of their death, the diseases of which they died, 
and facts relating to the relatives anil family ol 
the applicant, are all material and must be truly 
stated. Where the statements of the application 
are warranted to be true, the stipulation is for 
absolute truth and not for the truth according to 
the lielief of the applicant, and if such applicant

Harr h,ni in sillily.

Where an applicant makes a warranty that he is 
,n sound or good health when the policy issues, and 
he is not in sound health, the insurer will lie re­
leased from liability, 
health" or “sound health" which means the same 
thing, does not import that the insured is absolutely 
Iris from all bodily infirmities, or from all ten- 
denev to disease, but that he is in a reasonably 
good slat, of health and is free from any disease 
or illness that tends seriously or permanently to 
waken or undermine the constitution.

The expression "good

falsely that hir brotheranswers 
the contract is void.

FAMILY PHYSICIAN- MEDICAL ATTENDANT

Where questions arc asked as to the family phy­
sician, or medical attendant, of the applicant, they 
must be answered truthfully and in good faith or 
the policy will be avoided. The question is 
terial to the risk

ILLNESS BEFORE INSURANCE.

Serious illness or injury is one that permanently 
impairs the constitution and increases the risk. No 
lbs -lute test Is possible. It has lieen said that an 
honest In lief in the truth of the answer is all that 
is required ; but there is authority that due care 
must he exercised in forming the belief. State­
ments hv the applicant as to his maladies arc ma­
terial. and he should state the facts correctly so 
far as he knows them, but he is not expected to men­
tion all of his temporary derangements from which 
he has recovered without impairment of his general 
health If, however, he has had any disease likely 
to affect his general health and fails to remember 
it, the policy may lie avoided.

ma

HABITS
Applications for life insurance generally contain 

questions liearing upon the habits of the applicant, 
especially in regard to the use of intoxicants, to­
bacco and opium. I11 whatever language these 
questions are couched the words are to he taken in 
their plain, ordinary meaning. As where the en­
quiry was whether the applicant "was sober and 
temperate" the ( ourt said : I he words solier and
“temperate,’ are to lx* taken ill their ordinary sense. 
" I he language does not imply total abstinence

I he moderate, tem-"from intoxicating liquors.
"ix'rate use of intoxicating liquors is consistent 
"with sobriety. Rut if a man use spirituous liquors 
"to such an "extent as to produce frequent intoxi­
cation, he is not snlx-r anil teni|xrate within the 
"meaning of the contract of insurance." Brockway 
vs. Miitiml Benefit Lite Insurance Com finny, i) Fe­
deral Reports, JJJ. Habits ol intemperance ac­
quired subsequent to the insurance, even though the 

of death, will not avoid the policy, unless 
expressly so stipulated.

SINGLE UR MARRIED

If the question is asked whether the applicant is 
married or single the answer must be true, for by

■ asking the question the insurer has shown that an
■ answer was considered material. So material does
■ the company deem this information, that it stipu-
■ lates that its liability depend upon the truth of the1 cause

■
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ground of fraud and misrepresentation by the in­
sured, Courts of Equity have frequently field that 
the premiums must lie returned, hut anyone who 
has obtained a policy by fraudulent misrepresenta­
tions cannot maintain an action to recover the 
nmnns paid thereunder. It has been so held hy 
the Supreme Court of the United States and by 
the Supreme Court of Canada.

PRINCIPAL AUTHORS ON LAWS OK LIFE INSURANT! 

BACON On life insurance (American |rd F.d
K104

Runyon Oil life insurance British 4th F.d
I'XM

Porter Laws of insurance -(British 4th F.d 
i</>4

CRAWL1 Y Law of life insurance British iSS.' 
ELLIOTT I aw .of insurance — (American itjo: 
Bliss On life insurance American 1S74 
Iloi.T Insurance Law of Canada Canadian 

|8<)8
MAY l aws of insurance (American' ex*'. 
Hone,ins Life insurance contracts Canadian 

iqoj.

I EKORT Assurance sur la vie I rein h 1805

OTHER INSURANCE.

II the answers to the questions in the application 
are warranted to be true, a false answer to the en­
quiry concerning other insurance or applications to 
other companies vitiates the policy. The suppres­
sion by the insured of the fact of the existence of 
other insurance on his life in violation of the con­
dition of such policy is such concealment as will 
make void the |iolicy. If the applicant states that 
"to the liest of his lielief" no company has refused 
to issue a policy on Ins life, the fact that a policy 
has in fact been refused is a good defence.

GENERAL REMARKS.
I

Statements made by a jierson in a proposal for 1 
life insurance must lie true at the time at which the 
contract of assurance is actually made. A policy 
obtained by fraud is not void, but voidable at the 
election o| the party aggrieved. The materiality 
of warranties and representations in life insurance, 
is in most cases a matter of law, and must tie dc- 
i ided by the court, but whether or not the answers 
mail by an applicant for insurance, are true or 
false, are matters of fart which must lie decided 
In the inrv The Courts have always acted with 
severity in cases of false representations in policies 
on lib' insurance.

In Vca Valb l.ih- Insurance Company v Parent, 
and the same ( ompany v Talbot (3 (Jueliec Law I 
Reports, pp 1(14-168 , the Superior Court held : — I j 

I hat when, by the terms of a policy of insurance, ! 
"tin statements and representations of the applica­
tion tor tin' policy are made part of the contract, 

"and by the policy all such statements and repre­
sentations are warranted to be true, and the appli- 
"eatioii contains false representations and fraudu- 
"I* lit suppressions, the same may lie urged by the 
"insurer as a cans»* of nullity 111 the contract, and 
"an .11 lion lies to have the policy cancelled and dc- 
"lixered up Ih.it when the misrepresentations 
"contained in the application are to the knowledge 
"of 1 lie assured, such nullity may lie invoked by 
"the insurer ait Août any return of the premiums 
paid"

la pin \ \arth Amen,an life Assurance Corn- 
pane. 42 Supreme Court Reports, 261 "If the 
"U'lieln i.iry ot a life insurance jiolicy having no in­

terest ni the life o| the insured, has effected the 
"insurance tor his own fienefit anti pays all the 
"premiums himself, the policy is a wagering policy 
"and Mud In this case it was also held that 
where a policy is cancelled, upon the ground that 
it covers a wagering contract (especially without 
any guiltv participation by the company), tlic com­
pany , ni sikh a case, is not hound to return the 
premiums received. On the other hand, where a 
company asks the cancellation of a policy, on tlie

Ptt-

J» J*
OCEAN ACCIDENT AND GUARANTEE.

An increasing host of rivals in the British field 
has not served to check the progress of the Ocran 
Accident &• Guarantee Corporation, I united, a~ 1- 
< v nient from its report for the twelve months end­
ing 41st December, 11406. The premium and in­
terest income for the year amounted to $s.8'iux|. 
a showing well 111 advance of that for nx'y Tk 
provision for claims outstanding was increased 
from $2,000,000 to $2,240,000, and that fur lia­
bility on unexpired risks from $1,752,400 to $1.- 
qlo.iiou After strengthening its [kisition 111 these 
and other ways, as well as declaring a substantia! 
dividend and lx urns amounting together to 2; ji.c 
tin- coq location was able to carry forward to the 
balance sheet a sum of $864 480 twice the a mount 
brought forward from the preceding year During 
the year, assets were increased by the amount of 
$852,570 bringing the total value up to $8,116.1 jj

With the enactment of the new Workmen's ( om 
|iensal mu Act there has tx*en a remarkable rush int- 
the British casualty held both hy new coinpanifs 
and by offices originally founded for transacting 
other branches of insurance. The Ocean Accident 
is not likely to surrender its leading |H>siti<>n in it- 
old field, and will prove a claimant for a strong 
place in the fire business as well, its venture into 
the latter branch I icing prudently limited, lor the 
present at any rate, to risks in the United king­
dom.

I
1

j
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Prominent TopicsMONTREAL CUT AND DISTRICT SAVINGS 

BANK. The Journal of the Canadian Bank- 
Uniform Bill ers’ Association, in its interesting 

of Lading, current issue, refers editorially as 
follows to a matter that is calling 

for much attention 111 the l nited States and ( an- 
ada from shi|i|iers and railroads, and hankers as 
well : 1

The favour in which the Montreal City and'Dis- 
Savings Bank is rightly held by the public, ismet

evidenced by the fact that General Manager I.cs- 
perance reports nearly 7.000 more dc|)ositors at the 
close of 1 (job, than a year previous—the number 
„f open accounts on Dcccmlier 31 last, being 87,- 
,,sI. .111(1 the average amount due each depositor The Board of Railway Commissioners of Can­

ada have under consideration a draft of terms and.lisait $ - - s.
I'll,, net profits for the year were $156,614.95, 

an(| the balance brought forward from last year’s 
was $51,005.54. making a 
From this amount there

conditions of carriage of goods by railway com­
panies. The Boards of Trade throughout the 
Dominion have been requested by the ( ommission- 
ers to forward any representations 111 regard there­
to, and the ship|ier or owner of goods is thus given 

opportunity to protect Ins interests.
Incidentally, the Canadian Bankers' Association 

has the proposed uniform bill of lading under 
sidération for the purpose of assisting shippers in 
securing such a contract with the transportation 

will lie in all resjiects reasonable and

profit and loss account 
total "t $207,620.49.

paid two dividends to shareholders, andwere
$100.000 has been transferred to reserve fund, in­

ti ic latter to $900,000. leaving a balance
all

creasing
at credit of profit and loss of $7,620.41), to lie car- con-
nvd forward to next year.

Hie President, Hon. J. A. Oui met, drew atten- 
his remarks to the fact that the bank istion 111

sold y and absolutely a savings bank. Its business 
is strictly conducted in accordance with the laws 
regulating savings banks in the Dominion. It is 
the only bank incorporated under the Savings 
Hank Ad which does business in the City of Mont­
real, and its charter under the act is so framed as 
to a (lord the utmost possible protection to deposi-

compames as
fair. To one clause of the draft of terms and con­
ditions submitted by the railways to the Cotnmis- 

at Ottawa there is likely to be strong eppo- 
sition, namely, the transfer of liability when a rail- 

lias given to the shipper a through

sinners

way company 
bill of lading. The editor of the Journal is in 
receipt of a letter from a Toronto barrister who, in 
referring to this condition 111 the contract as pro­
posed by the railways, says :

"It does not seem right that a shipjier in Halifax 
making a contract with the Intercolonial for the 
delivery of goods at Dawson on through Bills of 
Lading and a through rate, should be required to 
seek redress 111 the event of loss ot goods against

tors

J» J*

CANADIAN BANKERS' ASSOCIATION.

The ( anadian Bankers’ Association held its re­
gular quarterly meeting on Thursday last, in the 
Board room of the Bank of Montreal. I hose pre­
sent at the meeting were : Messrs. E. S. ( louxton, 
ol the Bank of Montreal, in the chair ; B. E. Wal­
ker of the Commerce; D. T. Wilkie, of the lnqierial ; 
(. P. Schofield, of the Standard ; 11. Stikeman, of 
the British ; T. Macdougall, of the Quebec; H. Fren­
ch rgaxt. of the Hochelaga; W. B. Torrance, of the 
Royal; (i. A. Balfour, of the Union ; D. Coulson, 
ol the Toronto; 11. S. Strathy, of the Traders; H.
I Bcthunc, of the Dominion ; E. F. Ilcbdcn, of the 
Merc hants; George Burn, of the Ottawa ; E. L. 
liiorne, of the Union, of Halifax ; J. Elliot, of the 
Molsons, and J. Mackinnon, of the Eastern 1 own- 
ships. The issuing of money orders by the several 
banks was a chief topic for consideration. The 
maturity are said to favour a continuance of the 
protect, and the doing of everything possible to 
ensure the growing success of the system.

The Free Zone Warehouse at Bremen was the 
starting place for a fire which last week caused a 
loss of over $ 1,000.000.

obscure driver of a dog-sled in the Yukonsi une 
District."

In chronicling the McGill 
University fires, The Out­
look, one of the leading 
weeklies of London, Eng.,

Tributes to Montre*! 
and Toronto.

"One could have better spared any cduca-says :
tional buildings in the world than the part of Mc­
Gill University burned down by two successive 
fires. They were to scientific education what the 
Hospital for Sick Children in Toronto is to sur- 

They were erected by the beneficence of 
to whom both Canada and the Empire owe 

much, and in their equipment the minutiae of the 
liest schools m America and Euro|ie were studied. 
Oxford has long been sighing lor the opportunity 
to equip herself with such an instrument of scienti­
fic teaching, but we have no such generous patrons 
in the older countries, and our Government does

gcry
men

not take their place."
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In his annual report on life in­
surance, Commissioner Upson, 
of Connecticut, remarks upon 
the falling off in new business 

during h;o6 as compared with 1905, and the 
siderable increase in the amount of surrender 
values taken by |mbcy-holders in his State While 
there is shown some retrenchment in exjxnditurcs, 
this economy, desirable in itself, was secured at 
the cost of

Mr. J. F. Junkin has resigned
Mr. J. F. Jnnktn i |j,c general managership ,,f

Résigna tton.

Some By-Produrte 
of Reform. Manufacturers’ Fife A-surance 

Company, to enter bond 
stock broking business in Toronto. Mr 1 nnkin 
has been associated with the Manufacturer- ,

and
c< ui-

nce
1 892, when he liecame provincial manager f,.r (in. 
tario. Previous to that, he was connected with the 
Sun Fife, being for some time associated with Ins 
brother, Mr. Robert Junkin, in the conipanv - 
era I agency for Eastern Ontario. In 1SS- t)HS 
partnership was dissolved to enable Mr | I |un. 
kin to take charge of the general agency for Mont­
real and district. I11 1890 he undertook 
vision of the Sun Fife’s West Indian department, 
which speedily showed the same growth of busi­
ness that has attended Mr. Junkin's work in all 
positions. Within three years or so after 
the Manufacturers’ Fife he was appointed general 
manager, in 1895. The business growth of the 
company in the past ten or twelve years has borne 
witness to the energy and organizing ability of 
Mr. |. F. Junkin and Ins indefatigable lieutenant 
in the field, Mr. Robert Junkin

serious business interruption. Alto­
gether, the report like that of other State depart­
ments

-Il­

ls eloquent testimony to the fact that 
reformation methods" of the Armstrong type re­

sult 111 by no means unmixed benefits.
I11 detail, the re|x irt shows that thirty-one regular 

life insurance companies were doing business in 
Connecticut on DccemUr 31, H/ob. The total in­
come of these companies in 1906 was $611,161 
7-3 73- about $7,1x10,000 more than in the previous 
year I he total disbursements 111 hjiXi were $390,- 
1-8,314.63, or about $4.000,000 less than in 1905. 
The total amount paid to policy-holders was $20,- 
684.844.1j11 more than in 1 <>05. The total assets 
of the companies were $.’,789,196,’.7.42, or 

of $195,31/1,765.38 over the pre- 
Tlie total liabilities were $2,614,-

-iinrr-

|i'inmg

an increase
At the eighth annual meeting 

Insurance Institute of the Insurance Institute ut 
Toronto, held on Tuesday 
evening of this week. .1 most 

satisfactory report was presented for the year end­
ing May 1 The membership continues to show 
an annual increase, and now stands at 482 ; of tins 
number 47 arc fellows, 126; live niemliers and v»> 
student members. The finances, as usual, are in a 
satisfactory condition, and altogether the Institute 
would appear to have had a most successful ses­

sion under the direction of President P C |], 
Papps, A.I.A., and lus fellow officers. While 
what fewer candidates than in previous years pre­
sented themselves for the Institute examinations, 
those taking the tests did particularly well Any 
falling off in numliers had therefore some coinfien- 
sat ion in increased application on the part of those 
taking up the courses. An announcement of in­
terest for next autumn concerns the delivery ! ,1 
lecture, with demonstration, by Professor \V R 
Fang, of tlie University of Toronto

Two observatories, one at I .1 Ti.ich 
in Austria, and one on the Isle of 
Wight, are doing excellent work 
with their seismographs. They fre­

quently report earthquakes as being recorded at 
approximately known distances. One cither b- 
servatory remote from these- two making similar 
observations would enable the location as well as 
the tune of the seismic disturbances to Ire deter­
mined with something like accuracy.

v ions year.
28(1,4 sq.74, or $197,809,552.65 more than in 1905.
I he net reserve on the policies in force showed 

$2,363.3 20,762 33, an increase of $ 152,805,596.15. 
Policies issued during the year amounted to $14,-
II I,(xxi, a decrease of $1,570,000 from the preced­
ing year's showing. There were 21,762,974 poli­
cies in force, of which over 2,000,000 were mdiis-

of Toronto.

trial policies, showing an increase in number of 
policies of 1/14,502 and in amount of insurance of 
$271,678,303.

The American National Hank of 
San Francisco issues an attractive 
and informing booklet . regarding 
the progress of that city since its 

disaster of a year ago. It may surprise many to 
learn that the bank clearings for the first three 
months of 1907 exceed those for the corresponding 
quarter 111 l<;o6, as shown by the following state­
ment

xonie-
Banka of

Baa Francisco.

1907.
$204,512,000

194,295,000
21KI.55X.OOO

1906.
. . $1X5,519,000
. .. 156,272.000 

. 199,686,000

January . ..
February .

Recording
Earthquakes.$599,365,000

The gain in the first quarter of KJ07 was tlierc- 
fvre $57,908,000. The gain would lx- considerably 
greater than ,q pears, except fur the tact that the 
Oakland banks, which formerly cleared through 
the San Francisco Clearing House, organized a 
clearing hmisç association of their own in tlx* sum­
mer of 1906.

. .$541.457,000Total
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aldermen cannot possibly produce handsome returns in more ways than one,
and will tend to relegate some vexed questions t<> 
the shades of oblivion.

The
realize the extent of the injuryTke Streets of 

Montreal. done to Montreal by permitting 
the condition of its roads and 

Iks to Ik- a matter of general, justifiable, and 
perennial complaint. While our citizens are, of 

, the chief sufferers from the lamentable con­
dition of the streets, our visitors are naturally the 
chief critics, la-cause most of them arc familiar 
I',,,, something better with which to institute com- 
iMrisoiis In nothing is the standing of a city so 

lp;,|,|v revealed as in the condition of its streets, 
amount of ornamentation and 110 amount of

in other

By a Supreme Court decision 
Railway Companies ,| ls ]lclt| that railway C0111-

Reeponelble for 
Fire».

responsible for lires 
caused by their locomotives 

fire-guards, 
icted by tin-

panics are

through their failure to provide « fleet 
The Canadian Pacific having been 
magistrates in two cases ap|>culed, 
that penalties provided by provincial or 
legislative authority could not be imposed upon 

Dominion charter. I he

i\c
coin

the ground 
tirrit rial

oil

a company acting under .1 
Supreme Court holds, however, that in 
of effective Federal legislation on the subject, tin 
local law is operative. 1 lie question

both to the railway companies

ostentatious extravagance the absenceluxurious «T
directions, will counteract the had impression 
created by dirty roads and sidewalks. Always 

the state of the roads liecomes in- 
Makitig every reasonable

otis one
unsat iMUctory great importance 

and to the farmers and it is desirable that the 
Dominion Parliament should deal with it on cquit- 

the interests of the public

tolerable every spring.
for financial exigencies, there can lx* noallowance

,.xcusl. f„r allowing the winter's accumulation of 
tlu- streets weeks after the snow able lines. It is not in

that the companies, should on the otic hand be
of their

tilth to rein.on on
!,.,s gniie. A man may plead poverty as a reason 
l,,r pot carpeting his house, but that does not ex- 

liim for having dirty floors. What, for in- 
in. the justification for such a state of 

have seen lately on Sherbrooke street.

harassed and ham|iercd in the running 
trains, nor on the other hand that they should be 
tacitly encouraged to negligence in the matter of 
providing every possible safeguard against tires 

•d by sparks from their engines. I he Supreme 
Court expressly affirms the sii|xrior jurisdiction of 
the Federal legislative power in this matter.

ClIsC

stance, can
affairs as we
the principal residential throroughfare of the city, 
inhabited by many of the largest tax-payers? 
The mud, doubtless infested with disease germs, 
was sir.qK-d up into heaps and allowed to

the pranks alternately of the rain and 
and the wind, tor ten days or a fortnight, 

window in the neighborhood on a dusty 
invite bacilli into the house.

offense to olfactory

calls*

A report has liecn made to the 
The City'» Real (',ty Council recommending the 

sale of a piece of land belonging 
to the city, and the council after 

discussion adopted the report. In 
mistake for the ( it y of

remain

subject to 
the sun ...
In open a
wittily day was to 
flu- street was an eyesore, an

Estate.

a very short 
our opinion it is quite a 
Montreal to part with any of its assets in the shape 
of land. Land is so valuable in Montreal to-day 
and is so increasing in value that the city should

Perhaps if the ( it y

to public health, and an injury 
are all

organs, a menace
to the reputation of the city. I he roads 
to !„■ put in repair next year, they always are to lie 
made good "next year," hut meanwhile Montreal’s 

mperativc duty that should 
hour and should lie thcr-

hold on to whatever it owns.
Fathers understood that it was illegal for them to 
use one cent of the money obtained from the sale 
of real estate, for administrative purposes, they

sell. These assets bc-

spring cleaning is 
not Ik- neglected for 
ouglily 1 K-r formed at any cost.

this policy, and there is money

an 1
an

There is common 
in it for would not Ik- so anxious to 

long to the bond-holders.
sense 111 
the city. The Irish International Ex­

hibition which has just been The reimrts that the wheat crop of 
the West arc threatened with seri­
ous injury, must lx- received with 
caution. They appear to he alarin- 

tlian in effect. That the 
to winter

Ihr Irish Exhibition.
opened in Dublin promises 

tn U uf great benefit to Ireland. It has been start­
ed under favourable auspices and is warmly sup- 

1 by Irish people of all classes, creeds, and 
the Green Isle needs above all 

and in-

The Western 

Wheat Crop.

ist in intention even more
winter has done some damage

but winter wheat forms

I» .rte
politics. What
tliingc is the development of its commerce 
dustries, and by nature it is qualified to enjoy both 
on a lug scale. If the friends of Ireland on the 
other side of St. George's Channel, will only look 

from this point of view and spend 
in the encouragement of Irish in- 

investment which will

severe
wheat, there is no question, 
only three-fifths of the whole crop,

largely compensated by re-plant mg with 
other crops and by the increased acreage under 
culture. It is far too early to assume that the 
West is theatened with anything remotely 
approaching to a crop failure.

and the losses

will lie

at the situation 
a little money 
dustries. they will find an
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i lie Finance Committee has 
Ftrr Protection for approved of a report in favour 
Up-Town Montreal, of laying a 24 inch water main 

on St. Catherine street, from 
Peel to Bleury, and up Bleury to Sherbrooke 
street, to be connected with the high level reservoir. 
This is good so far as it goes, but still leaves much 
to he desired in the way of fire protection for the 
most valuable residential part of the city. The 
protection of that part of Montreal which lies west 
of Bleury street and north of Sherbrooke street is 
most inadequate. What seems to be needed is a 
fire station on the Pine avenue level. It would lie

Some years ago a commission was 
non. here from Japan, looking into 

the systems of taxation of the 
The commissioners visited Mont-

Clclc Ti

principal cities 
real, New York, Philadelphia, Boston, Chicago and 
Toronto, and alter studying the question for some 
time 111 Montreal they concluded that the system 
of taxation here was, upon the whole as equitable,
as fair, and simpler than the system in vogue 111 
any city they had visited. Here the citizens pay 

tax which directly or indirectly reaches every­one
body, namely the tax on real estate, and one which 
directly reaches every liody who makes no 
contribution to the civic revenue the tax u|k>ii 

water, which is infinitely better and fairer than 
such complicated systems as exist, for instance, m 
Jersey City where many cxfterimcnts m the way 
of personal taxation have liccn tried. Iliese 
schemes are always unsatisfactory in practical 
operation. They involve fraud, misrepresentation, 

the part of many tax-payers, and

other
much easier to drag the heavy fire apparatus down 
those steep lulls than up them, and while it is quite 
true that the engines have to be dragged both 

it must be rcmemliered that there is 110 timeways,
to spare before the fire fight, but plenty of tune 
afterwards. The upficr western part of Montreal 
not only contains valuable houses, but absolutely 
priceless art treasures and it does not seem right 
to leave such property unprotected.

perjury, on
offensively inquisitorial methods on the part of the 
assessors, and they result 111 most unfair adjust­
ments of the burdens of taxation. 1 he latest pro­
position in Jersey City is to tax every householder 
and tenant for personal property in proportion to 
the amount of Ins rental, in other words to assume 
that his jiersonal property liears something like a 
definite proportion to the rent he pays. To call 
such a system the taxation of jiersonal property 
comes very near to a rfductio tid absurdtint. It is 
really an indirect tax ujxin real estate

Mr. F. (1. Jemmctt, secretary of 
the Canadian Bank of CommerceSovereign Bank 

Appointment. since iijoi, has lieen appointed 
joint general manager of the 

Sovereign Bank of ( anada. In addition to his 
skill 111 the practical affairs of banking. Mr 1 em­
met t has shown ability as a financial writer, hav­
ing contributed considerably to the Encyclojuvdia 
Americana as well as to jieriodical publications of 

The impression is general, and well found-Tliere is not much change in the 
money situation I11 Canada, the 
chief difficulty is to get money. Flic 

call loan rate remains unchanged at 6 p.c. Call 
money 111 New York is about 3 ji.c., tune money 
from 4 to 4‘4 p.c; in London discounts are at 3 
p.C. ; in Paris 3 'ft jic. ; in Berlin 4 L p.c. It is ex­
pected that after navigation is well under way, the 
money situation will ease somewhat in Canada, but 
tlie growing demands of the Dominion are so great 
that it will lie wise not to build too much on what 
may lie called easy money for the jiresent.

File principal feature of the 
Tk* Irish Council |ris|. Council Bill IS to give to 

the council control of three out 
of the eight dejiartmcnts now 

managed by Government I wards Twenty-four
menders of the council are to lie apjiointed bv the 
Crown and the Lord Lieutenant is to exercise an 
absolute veto-jiower The control of the constabu­
lary remains with the Crown

note.
cd, that under the jiresidency of Mr. Aemilius 
|arvis and the auspices of the Dresdener Bank and 
|. P. Morgan, the Sovereign Bank is assured of 
increased strength and continued growth. 1 lie 
bank began business five years ag< 
and has to-day 78 branches and sub-ageneir, 
throughout the Dominion. I11 commenting ujMin 
the bank's growth The Wall Street Journal of New 
York gives the following summary :

The Money 

•Itnntion.

this month,

Total.
Hes’mCapital

paid In Deposits. I»ans.
$1,173 <8K) $1681,000 $1,630,000 fits"'."»1

1 300 000 4,309,000 1.74Ï.OOO 7.209.000
1 300 000 7.196.000 1.179.000 10.2ol.000
1610(881 10,134.000 1.566.000 13,818.000
3 942 000 15.578.(810 4.614,000 25.343.000

Bill.

The last monthly Government bank statement 
gives the following figures : capital, authorized 
and paid-up, $4,(xx>,<xxi; rest fund, $1,255.1)8°; 
circulation, $2,222,430; dejxisits by the public, 
$ 15,436,508 ; total liabilities, $20,627/18(1; call

loans, $17.254,46*1We Iwlieve that the Finance loans, $4,244.247 ;
Dominion notes and sjxxie, $1)85,321); total assets,

current
Tk* City •* 

Moat real Lea*».
Committee has acted wisely in 
deciding not to jilace the new 
loan on the market at the jire- 

The condition of the money market is
now.

$26,051,372.
The shares, of the par value of $100, were origin­

ally issued at $125. In iyo6 the bank arrangeds<*nt time
nut very favourable to such an ojieration just

.
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merer, is due to life coiiqxitition of the chea|ter Am- 
ericau qualities in the Japanese market. As to 
Canadian wheat, for which there was expected to 
lx- a demand under the new tariff, the importations 
have lx*en disappointing owing to high prices.

In bring its paid-up capital to $4,(hki,ixxi by issu- 
sliares to the Drcsdener Hank of tier­ing 1 s/i-5

, and the balance by pro rata issue to its ownman)
shareholders, the issue price being $130 per share. 
The Drcsdener Bank is an institution with a capital 
stock of $85,000,000.

A dn idend of 5 p.c. was made by the Sovereign 
I11 iqo6 it was increased to 6 p.c.

The New York Financial Chronicle has com­
piled the following data regarding the earnings of 
nearly 300 electric roads:

(irOKH — 1906.190ti.
Total roads........................... $300,667,453

Net- 
Total.

Gross receipts for li|o<> increased $30,1)71,1)02 
those of 11)05, while net revenue advanced $12,- 

556,1 li), the resjxrctivc ratios of gam being 11.4 Ve 
(>|x-rating expenses in li)o6 aggregat­

ed $183',087,25k the advance over the preceding 
year Ixung no less than 11.6 p.c. It is evident 
therefore tliat the electric railways like the steam 
roads feel the burden of increased expenses.

Bank in i<)<>4

A rate of 10.35 Pc was earned'on capital in i()o6, 
which would make it 7.10 p.c. on the average mar­
ket price of the stix:k during the year.

«269.5DB.5B1
1905.1906.

. $126,590,195 $114,024,0764f$S roads ..

uxor
Sir William Ramsay says that he 
has Ix-en made the victim of a silly and 11 p.c.A Silly Ho»».

hoax, by the announcement of his 
alleged discovery of a synthcthical process for 
making cop|icr, and he adds : “but the joke is on 

" We arc not sure but tliat the joke is even 
the press, which gave such matter-of-fact

me Total Dividends payable in May, by United 
States industrial corporations, steam railways and 
street railways are summarised as follows, as com­
pared with the iqo6 showing for the same month : 

1907.

mure on
announcement of a yarn that was upon the face
of it preposterous.

1906. Increase. 
$21 124,299 $17,556,595 «3.567,704 

9749.172 7,806,6191 942,572
2,257,550 2,063.940 193,610

.... «32,131.011 $27,427,125 «4,703,886

May Ixung an off month as regards dividends, 
the showing is to lx- considered a good one. I lie 
April, K)07, total was over $80,000,000.

The Colonial Premier, the 
Dlerd hy the Kins- High Commissioner of Canada, 

the Agents-Gencral of the 
colonies and other distinguished representatives of 
Greater Britain, were the guests of Ilis Majesty the 
King, at a dinner given at Buckingham Palace, on 
Wednesday night.

ImliiHt rials.........................
Rail roads...........................
Street Railways ..

Total ..

> *

In The Financial Realm
The Demerara Electric Company, Limited, 

for the month of Mardishows gross earnings 
amounting to $10,808.40, and net earnings of $4,- 
35q, lx-ing an increase of $i/x).i)4 gross and $611.13 
net when compared with the corresponding month 
of last year. The gross earnings for the first 
quarter of 11)07 amounted to $31,830.43, and net 
earnings to $12,81)3.01) showing increase of $1,725.52 
and $1,55804 res|x-ctively over same |X-riod last

The Ontario Hydro Electric Power Com­
mission, with the authority of the Government, is 
to enter into a provisional contract with the Ontario 
Power Company fur a supply of electrical power 
at Niagara Falls. The outstanding feature of the 
contract is a price of $10.40 |x-r horse power per 

for twenty-four hour power, delivered 
every day in the year, for an amount up 

When the commission

year.
.1111111111

The Duluth, South Shore and Atlantic re­
port for March is as follows :

Cross earnings.......................
Operating expenses

Net earnings 
Other Inrume........................

to 25,000 horse (lower, 
takes over that amount, then the price for the

to lx; at the flat
1907. 1906. Inc.

«260,836 $252,309 « 8,527 
.. 194 780 174,786 19,994whole quantitiy taken is

of $10 |ier horse power. The question 
id the transmission of power to the municipalities 
which have been authorized by the electorate to 
enter into contracts with the commission, will not 
be s|>evially dealt with for some time. Whether 
or not .1 Government-owned line will be determined 
upon will lx- awaited with interest as indicating 
the strength of Ontario’s apparent tendency to­
wards public undertakings and ownership.

ran
$66.056 «77,623 «$11,467

754 1.471 «717

. $66,810 «78,994 ««12,184
88,707 116,641 «27.934

$21,897 «37,647 «$15,760

Total Income 
Interest, ele. .

Dcflcli

Insolvencies in the Dominion of ( anada 

during April, reporter! by R. G. Dun & Co.,
Ix-rcd 82 and involved $023,559, which compares 
with 71 failures in the correstionding month last 
year, when the amount of defaulted indebtedness 
was $612,274 The increase over last year’s losses 
is due chieflv to a $41x1,000 failure in furniture 
manufacturing

1111111-

iMVORTs from JAPAN during the months of 
January anil February amounted to $154,1)24, an 
increase of $40,21)4 over the figures for the corre­
sponding period of iqo6. Exports are not so en­
couraging as Japan's purchases of flour from f an­
ada were but $0,807 in value for the two months, 
against $15,088 in lijo6. The falling off as ex­
claimed by Mr. Maclean, agent at Yokohama, in 
his report to the Department of Trade and Coni-

The Quebec and Lake St John Railway has 
txen taken over by the Mackenzie 81 Mann system.
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Montreal had 1,237 Fire Alarms during 1906. 
At present there are in operation 516 fire alarm 
boxes, an increasing majority of these being of the 
keyless type. Taking area into consideration 
there are more boxes than in any other city on the 
continent.
May supplementary estimates, and contracts are at 
once awarded, it is stated that within nine months 
the contemplated new alarm system can lie put into 
operation. Provision will have to be made for the 
extension of the .Trial system to the vicinity of 
the new fire alarm headquarters, from which point 
all wires will be cabled to enter conduits leading 
to the building. It is intended that the extended 
equipment shall meet all requirements for the next 
forty years.

An Executive Meeting of the Life Under. 
WRITERS’ Association of Canada is being held at 
the Windsor Hotel, Room 135. at 10 a.m., to-day 
A number of the members from outside points are m 
the city and a full attendance is expected 

(Personal Notes on page 6o<j.

Greater Publicity as to joint-stock companies 
will lie secured by a British Government measure 
now pending. It provides that any prospectus 
issued by companies registering under the Com­
panies Act must disclose certain facts of impor­
tance to intending investors. It will lie necessary 
also for every public company which does not on 
its formation issue a prospectus, to file with the re­
gistrar a statement containing all the facts that 
would I*' required in a pros|»ectus. Every company 
will lie required to file annually with the registrar 
a statement of its affairs. Every foreign company 
which, alter the passage of the act, establishes a 
place of business within the United Kingdom will 
lie required to comply w ith its terms.

The Sterling Bank of Canada closed its first 
year of business on April 30, and during that time 
lias accumulated nearly $2,000,000 of new deposits. 
Its total assets are well on to $3,500,000, of which 
over 50 p.c. are classed as immediately available. 
After deducting all organization and management 
exjienses, the year's net profit was $27,206, out of 
which a quarterly dividend amounting to $0,683 
is being paid. The premium on stock sold, 
amounting to $171,151, was transferred to rest 
fund. Paid-up capital stands at $774,725.

(Financial Items continued on page 608.)

If necessary funds arc voted with tiie

J* >
Stock Exchange Notes

Money rondlllone Mil! restrict trading and business nn 
the bH'iil FIxchange continues dull The market was 
heavy and uninteresting throughout the week. Orders to 
purchase are fur the most part In small lots for invest­
ment account, and gradually, but steadily, the amount of 
the dividend paying slocks being taken off the market, is 
increasing. Montreal Power was the most active security 
In this week's market, and was the only stock In which 
the trading Involved over SOU shares.

J* J*

Insurance Items
The April Fire Losses in the United States 

and Canada, as compiled by the New York Jour­
nal of Commerce, show a total of $2i,925»(joo. 
The great San Francisco conflagration occurred in 
April, iyo6, so that comparison is also made with 
the same month m IQ05. It is thus seen that April 
this year was unusually unfavourable to the fire 
companies. The following table gives a com­
parison by months of the losses this year with IQOJ 
and 1yob :

Feb.........
March 
April ..

The cloning quotation for C. I*. It. was lift7-8 hid, an 
advance of 7-s of a point for the week. The trading was 
small and only Involved 132 shares in all. The earnings 
for the last nine days of April show an Increase of 
$415,000. There was only one sale In 800 Common this 
week, 25 shares changing hands at 104. Montreal Street 
was traded in to the extent of 77 shares In broken lots, 
and closed with 217 3-4 bid, as compared with 215 a week 

The transactions in Toronto Railway brought outago.
102 shares, and most of the sales of the week were made 
at 106. The closing quotation was 107 asked and 105 bid 
Twin City figured in the week's business to the extent 
of 315 shares, and closed with 05 bid, an advance of 1-2 
point for the week. Detroit Railway continues heavy and 

point for the week, closing with 
69 1-2 hid It was the second stock In point of activity 
in this week's market and 707 shares changed hands. The 
sales in Toledo Railway totalled 50 shares, and the stock 
closed unchanged from a week ago with 25 1-2 hid. Illi­
nois Traction Preferred sales totalled 127 shares, and the 
closing bid of SO is unchanged from last week. Halifax 
Tram dosed offered at 100 with 95 bid. and 10 shares 
changed hands at 99.

R. & O. closed unchanged from a week ago with 74 hid. 
and 252 shares changed hands during the trading Ma* kay 
Common closed with 70 1-2 hid as compared with 71 a 
week ago. and 665 shares figured in the week's business 
The Preferred stock closed with 68 bid, a decline of 2-4 of 
a point for the week on sales of 135 shares 
Power reacted in price and closed with 891-8 bid, a loss 
of 1 7-8 points for the week. It was the most active stirk 
in this week's market, and 1.202 shares came out on the 
decline.

1907.1906
$16.378,100 $17,723,800 $24,064.000 
25.591,000 18.248,350 19,876,600

. . 14 751,400 18.727.750 20,659.700
11.901,350 292,501,150 21,925,900

T0U1 4 months . $0s 621.S50 $347.202 or,tt $86,417,100
There were during April VS fires where the loss 

reached or exceeded $10,000 in each instance.
The British Board of Trade has introduced a 

bill by the terms of which .ill companies, other than 
the mutuals, transacting Kmployers’ Liability In­
surance (including those established before the 
passing of the act if their accumulations do not 
amount to £40,000), to come under the provisions 
of the Life Assurance Companies Act in all respects, 
including the deposit of £20,000, the rendering of 
annual accounts, etc., etc. Lloyd’s are exempt 
from the main provisions of the Act, but individual 
underwriters will l>e required to deposit with the 
Board of Trade a sum of £2,000.

Superintendent Jan in’s Plan to construct a 
conduit for Montreal's water supply, alongside the 
present open aqueduct, is substantially approved 
by Messrs. Jt!arceau and Kennedy, the consulting 
engineers appointed by the city to pass upon the 
scheme

1905.

shows a further Urns of

Montrai

Dominion Iron Common was only traded in to the ex­
tent of 85 shares in broken lots. The closing hid was 
19 1-4, a decline of 1-4 point on quotation for the week 
The Preferred stock sales totalled 290 shares, and the clos­
ing bid of 48 1-2 shows a loss of 1-2 point for the week. 
The Bonds were traded in to the extent of $9.000, and 
closed unchanged from a week ago with 74 bid. The sales 
in Dominion C0.1l Common involved 160 shares, and the 
stock closed with 59 bid. There were no transactions in 
the Preferred stock, hut $5,000 of the Bonds changed 
hands at 98. Nova Scotia Steel Common on sales of KW 
shares closed with 70 1-4 bld, nn advance of 1-4 point on

IM
M
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Canadian Pacific Railway.
Year 10 date.. 1905-. 1906. 1907. Inc'W.
Mill. 31........... $10,361,000 ♦13,643,000 $14,490,000 $647,000

Increave 
164,00$ 
171 000 
96,000 

416,007

fur the week There were no «ales In the Pre- 
In the Bonds.

1 ale of the Woods Common closed with 73 bid. and the 
a for the week totalled 129 shares. The Preferred stock 

^.s e in the week's trading to the extent of 40 shares, 
md the last sales were made at 110. Dominion Textile 
Preferred closed with S7 bid and 70 shares changed hands 
a the week's business. Canadian Colored ( otton closed 
"ffered at 33 with 49 hid. and Montreal Cotton offered at 
eriwlth IIS hill. The closing quotations lor the Domln- 
,in Textile Bonds wen- as follows: Series A 83, Series 

Il S7, Series C 86, Series 17 88.
Money still continues tight in Montreal and the bank 

rate for call money remains unchanged at 6 per cent The 
Lt,. for call loans In New York to-day ruled at 2 3-4 p-r 

while the quotation In London was 2 per cent 
wu • Per rent.

quotation
(erred stock nor

19i>7.1906.
.. 995,000 1,305,000
... 990,000 1 ,:tus,ooo
... 9M,000 1,271,000
... 1 254,000 1,578,000

Canadian Northern Railway.

Week ending. 1905. 
A pi. 7 1.469,000

1,479,000
l,:t67,000
1,993,000

Increase, 
ft,691,300 

Increase. 
101.700 Dec. 20,000 

1,000 
3,900 

39,300

1906.
$5,563,100.
1906. 1907.

121,700
127.400 129,300
122,300 126 200
173.400 212,700

1905.
June 30............. $3,871,800

Week ending.

Year to date.

1905.
57.300
65.900 
60,800
82.900

A pi. 7
11
21
30

Dn.VTH, Sovtii Siiork &, Atlantic. 
1906.

54,960 
f 3,2 7 3 
57,051

Increase
1,379
2,564
4,782

1907.
56,33V
55,837
61,833

1905.
46,566 
54,381 
54,764

Montreal Street Railway.

Week ending6In MontrealCall money
(’all money in New îork 
Call money in Umdon .
Bank of England rate
Consols ............................
Demand Sterling............
HO days' Sight Sterling 

The quotations for money aj continental points are 
follows: —

2 3-4 Apt. 7
14..2
21..4

85 5-10 
9 3-8 
8 3-4

Increase
$91,805

Increase.
9.992
9,287
7.106

12,009

1907.1906.
$6f 0,810 $772,615

1907. 
62,356 
61,815 
63,033 
83,336

1905.
Mch. 31 ................. $591,954

1905. 
46,092 
46,154 
46,396 
63,268

Year to «late.

1906.
52,364
52.528
55.927
71,327

Week ending.ns
A pi 7

14Market Banks. ,
......................................... 3 1-4
....................................... 4 1-4

.•...................................  4 7-8
........................... 4 3-S

........................................... 3 7-8
Wednesday, P. M , May 8th. 1907.

J* J*

211-2Paris............
Berlin .. 
Amsterdam 
Vienna 
Brussels .. .

30,1-2
Toronto Street Railway.

12 Increase
$72,503 

Increase 
8,588 
3 443 
3.905 

14,638

1907. 
$752,976 

1907. 
61,790 
69,"23 
59 890 
80,006

1906.
$680,473

1906.
53,202
56,480

1906.
Mch. 31................. $589,361

Week ending. 1905.
A pi 7........ 45,247

46.274
46,311 55,985
63,485 65,368

Twin City Rapid Transit Company.

Year to date.

14
21

BANK CLEARINGS OF THE WEEK.

Mom hi xi Bank Ci.kahinuh for the week ending May 
9th were $::i» .0116.048. For the corresponding weeks of 1906 
and 1905 the showings were $30,486.688 and $2.r».6;»S,990 
respectively.

Toronto Ci kaiiinuk for the week ending May 9th were 
$1*4 798,185 For the corresponding week of last year they 
were $26319.326.

30.

Increase
$149,497
Increase

11.680
12,989
io,ro
12,168

1907.1906.MchTl*?.'!*!*.'. $l,02»!i«5 $1.1911.418 $1,34.1,915 

1905. 1906. 1907.
82,1150 97.709 109,389
80,475 94,050 107,039
80,813 97,801 108 001

108,791 122,094 134.862

Halifax Ki.kctbic Tramway Co., Ltd.

Week ending.
Apl. 7

14
21
3U

J» J*

TRAFFIC EARNINGS.

The gross traffic earnings of the Grand Trunk 
Canadian Pacific, Canadian Northern, Duluth 
South Shore & Atlantic railways, and the Montreal, 
Toronto, Halifax, Twin City, Detroit, United and 
Havana street railways, up to the most recent date 
obtainable, compared with the corres|>ond ng period 
for IQ05 and 1906, were as follows:

Grand Tarai Railway.

Railway Receipt".
IncrpR»»1906. 1907.

. 2,079 3,088
2.822 2,915
2.970 3,001
3,750 3,878

Hxtroit United Railway 
1906.

97,540 
103,574 
104.044 

125.322

1905. 
2,355 
2.478 
2,371 
3,311

Wwk ending. 
Apl. 7.............. 409

9314 3121 12830

1907.
109,952
109,897
111,997

Increaet
12,400
6,323
7,953

Week ending. 1905. 
Apl. 7.. ..... 82,820

85,114
86.083

116,800

14
21
30IftT, Incrra.e

$9,553,902 $787,238

1907. Iiicrrane,
823,460 89,642
889,001 123,028
I-08,“76 101,938

1,160,617 262,547

1900.1905.Year 10 date,
Mch. 31.... $7,989,374 $8,700,724 Havana Ki.rotric Railway Cu. 

1906.
27,800 
23,955 
27,944 
28,811

Inert-a*e 
4,881 
8,093 
4,650 
.1,382

1907
32,087
32,648
32,600
32,19.3

Week ending. 
Apl. .................

1906.
733,924
765,373
700,938
914,070

1906.Week ending.

.I 694,749
714.0f.7
728,118
852,2*9

11
21..21.... 2H .ill)

of York, EnglandYorkshire insurance Company ESTABLISHED 18*4

Applications for Agencies from Leading Agents in all parts of the Dominion.
The LIMITS are as large as those of the best | The PUNDS of the Company will k invested in Canada 

British Companies. I «-0ANS on Reallvstate.
So low we, mffered jy the “Torkehire” through the aertoua ftree in San Franciaco and the PacèHe Coaat.

Addree» P. M. WICKHAM. Manager, Montreal.

The Directorn have decided to injure 
Rate*, in accordance with the need*
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Rato of 
Dividend

Percent
7
H
4

12
x

10
M

^6

7

x

Hi
10
12

ii
m

........8

5 i
10

12*
6

........«•••’
B

10

7
x
7

....... r**

V

Whei. Mu,lend 
le.

April, Oetolier.

i-
y. October

ï:iï\£t'X?T*
Juno, Inkomi.,
Feb., May, Auguit. Nov. 
•"*yi Nnvoiiib*T.

March .lun... Sopt.. Iw, 
«|an., April, July, October 

April. July, October* 
March, dune, s^.t., D*.., 
Jan., April, July, October

January, July.................

March, June, K-pt., hec. 
March,.lune. Sept.. Dec. 
Jan., April, July, Oct,>ber 
Feb., May, Aug . Nor. 
March, June, Nfpt , Dec.

April, October.
Jumàrÿ.'.luly.................
Miy. All, , Nov K.h .. 
March,.Iune, y opt, Doc,

Juno, Doc« mbor 
Feb., May. Augu»t, 
June, DocemtH-r.
April, October

Not.

•Ian. April . aly vet

Janoarv July.
Avril. October 
March, June, Sopt. Dec. 
Keby. M ay Aug. NtV

Januarv, Jniv 
A pi July Oct Jany.

Jan. April July October

Ian. April July Driober

Jan. April July October
February Anguwt
tfrTToÆ

March, June, Sept. Dec. 
Jan. April July October 
Jan. April July oetubrr

January July
M.ieh'ilon. '"«it iw. 
Feb. May Auguet Not

March June Sent. Dec. 
Feb. M 
Ian

ay Augu
Avril J«'y 

3 o/o July 80, *06 ft ' o Sep. 
Mar J un Sep. l>ec. [20,’«I

March.

Jan April June Oeioher
Jn. April' .Inly "•'lobé' 
Payable Dec. let

JaiV April Juh O'"tote: 
June, December 
May. November 
Jan. Atrti .falv tirvber 
Jan. April July ««ctober

in. Avril, July, tM.....

Dee. Mar

May, November 
.Ian.aprtl Julv vctele

Par eenlage 
of Rest 

to paid up 
Capital.

K<Par
Fuad

Capital 
paid up.

UapiuiClosing 
prisse or 
I Ait sale.

MANES

8Per Cent. IAshed. Bid
16ft ... 
175 I72J

I I.W6.666
10.1100,0110 

961.4») 
3,000,01 O 
1.916,400

2,470,210 
2.000,000 

895.620 
4.074.991 
1,063 626

2.288,666 
5,000,000

8,900,000 
1,860.000

2.470.210■«a
4<M

Î3S5B. SSS.tas ,kss
7117,200 1,191,630

1.146,202 61.030
3,000,000 6,280,010
3,000.(H« 3,n0il,000
1,600,000 700,000

180,OUt 160,000

1,004,212 156,000

IffijB
4,000.000 1,266.950
l,ftft,«76; 1,006,676

»

46.00
60.00

130*00
63.14

100.00
81.00
19/6

100.00
36.28

4.166,666
10,000.000 

95 ,000 
8,000.000 
2,951.500

2,473,700
2.000 4100

896.900 
4.926.000 
1 719,990

8,000,000 
1,000 600 
3,354 5W 

14 400 000
707,700

4 63 
4 62

MlBritish North America... 
rempli.» B»nk of Com mere. ...
frown B.nk of C.nnd..................
Dominion ..... ...
Rmut, TowMblp.

H—.lit— ...........
Boni* Hank of’cinid. ..........

lïSKüiw Beilooil. ’........

M.rokutU B.nk ol C.n.d. ....
M.lrnpoliun Bank .....................
Motaon.........................
Mn.uoal
New Brunawl.k.........

Nortb.ro Bank..........
Nor. Belli.................
Ottawa
•p^VakofN.-B.:

Prorlnelil Ban. of Canada................

Sovereign Bank .........

60
100
50

4 93:::: *«. 100

100
533m 1481

126 i»V

100
too
100 inso

60.00 
100.00 
93 00 
76.40 

168.56

4 87100168
100

4 87215 207
246 246

188
4 01 
4 41

too
276 108

4 201.260,000
3.000.000
3.000.000
1.500.000

180,000

1.004,287

4.000.090 
,160

100
W >6 176.00 

100.00 
4f .66
UM8

4 13100
100 4 60m
100
160

16.00
46 00 

11266
31.60 

106 66

100iso ft 14100140
4 23
r. so

100236
111

al .
.X.D 100

1,63160
200,000

sJtMOO 4,475,190

23.26
22.76

200,006
504.600
866.886
777,100

3,987.4»)

4,441.600
1,600,000
3.000.090

687.600
666.000

100SiKftX.:::ri'-aak-:::

Toronto...................

100
3 33100

106 118.66 *

%:K

60 00

4M100
4,333,106 1.900,000
1.800.000 1,143,7.12
8,000,000

444,312
666.000

100Miankoitiffu :::::

Western .........................

5M146 10 1.600.000 
aioiw)

6 44
loo 54.64

MieOELUAKKOUB STOCK*.

Bell Telephone....

mssSnassS.;.
9,000,000 3,132,876

@5

,5H

I-jjSSS 1.431.166

ÿSR 

«

6 71 10,000,000

'*112704*0
1,611,400 
2,70 i<M) 
1.476,000 

121 6») mw
1,731,600

11,600,060

tMsojS

7.800,000 
2,800,000 

20,000.000 
5.IW0.D00 

12.000 006 
16*60 000 

1,360,000 
7.600,000
r.,0094100
3,214,301
1,600,009

1001321
100
100
100

727ISO49
109
109i-é|(Anadlan Paelflc..............

Canadian Converters........
Detroit Electric Bt ...

I dominion Coal Preferred
Common ... 

Co. Com.
Pfd.

.Va.Xb 100
« Of,

i ou
4 34100do 100Dominion T^atlle 

Dorn. Iron A Steel Com. 

Dulatb 8 8. à Atlaatie

X7 7 60100
1091*
1094* om ouo

10.00° 000
1JB0.000
7.600.000

m1,800,000
1. *»,000ssa

48,487,200 
80.000,000 
13.OW.UOO 
14,000,006
7 0004*»
3,000.000 

17,000.000 
400.000
880J088 ..................

7.0004100 907.623
2. W0 «O .
6,»».»*)

«85
3,090.026 .
6,000 000
ljMO.090 .
1.2604*10 
1.000,009 
4,132.0*0 .

214193,000 ....................
7,600,000 1,4*1,260

12JOOOAOO
7.000 000 1,918,322
14*2.000 
9,000,009
S^8M88

18 OU0 099
3 um.ouo 
8,000,000 

eou.ues 
ono.wo

10V
it*Pfd '.’.*.*.*.’*do

88 6 06100Hallfhi Tramway Co......
Havana Eleetrte Ry Com 30 100

70 100Preferred
llltnola Tree. Pfd...................................
lasereatlde Paper Vom......................
ianrenttde Paper, pfd .....................
Lake of the Wood* Mill Co. Com ■

do
109HO
11»

iw 6 36 1,206,000
2,6004100
1,600,000

161
7 777tl MO

tooPfddo.do 6*88 50,000,000 
60.9011,000 
13,600.909 
1 «4*9.000 
7.000.000 
3,900.096 

17.000 000 
709.009 
800,000 

7,090 9U9 
».000,30* 
6,900,000 
64*04*0 
. .*07.6*1

S' 109Maekay Companies ttom ...............

Mealean 1 
Minn. st.

B 97100
100Co..................

p#d?::::'

SSSSSîS“.:gî:.r.,:oi:::.xD
Montreal Steel Work, Com...................

do do Pfd....
Montreal Street Railway ........
Montreal Telegraph ........ .

:::
Nwu.w5.t-M>......................

S.Beotla Steel â Coal Co. Com ...

Jght A Power 
Paul A 8 8.M

3*73109
188do

11* 6 73 
5 49

10V
109K»1 100 

96 100!iS
102

18.914 60 
4 tM

ili1 109
40

6 00
■45* 180

26
100 ÜM88TO/ 7 04 4,190.099

1.0*0.069
1,2*9.060 
1.006.009 
4.182,696 

21,993,10U 
74*0.000 

*09.000 
11.1004*6 
7.009 (01)
1.990 nun
9.000 000 
3,000 0*9

29 000 two
3,090,1*10
8.009,600

floo.niu
44*0,»*)

too
100pfdd.1
109Ogtlvie Floor Mille Com. .

do Pfd. ..
latebelteu A Out. N*v. Co .
Rio de Janerlo .......................
hao. Paulo..............................
at Joes Street Hallway ...
Toledo Kv A light Co........
Toronto Street Railway ...

lift 5 *J100
6 M74

ion4U
109
109
1Ï

1 -
H 00

22.605 66
6 49

Twin CUT Rapid Trenail Ce .Xi>
do Pr|f erred ............

Wew ladta Klee 
Windsor Hotel
Winnipeg Kleetrte Railway Do

it**** l",t)l 0,2065 20100w
100
It"
HU 6*6,934100 4.
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STOCK LIST Continued.

lute IUte of 
Maturity. KKMAKK8

BONDS. per

■
Bk. of Montreal, Mil.. April 1st, 11*256 X |2,000,000 Ut Oct. let A pi.

2,000,000 2nd Apl. 2nd Oct. 
5,000,000 1st May lot Nov.

1,354,000 
7,876,000 
8,061,046
1,000,000 let June let Dec,

110Bell Telephone Co 
C'en. Colored Cotton Co... 95)

Dominion Coal Co..

Dominion Cotton Co 
Dominion Iron Steel Co..| 74 

Havana Electric Railway. 1*0 
Lsk, oftheWoodeMillCo.

Laurentide I aper Co.
Mexican Electric Light Co. 76
Mexican l.iithl A Power Co. 80
Montreal !.. A Power Co.. 96

Montreal Street Ry. Co... 104 
N.S. Steel A Coal Co.... 99

UgilvieMilling Co...........

free Bros.........................

Set. Paulo.........................

IVxhlr Serif* M A "........

««C*........

•< D”.........

Winning Klectric. ••••

“ April 2ml, 1912
•• April 1st. 1940 Kedmnahle at 106 ami 

lot. after May 1st, 1910

6 %
97* 6%;

..................................... Jany. 1st, 1916
Bk. of Montreal, Mil.. July 1st, 1929 

52 Broadway, N. Y.. Fehy. 1st, 1952

Merchants Bank of 
Canada, Montreal..

1,200,000 2 Jan. 2 July. Bk of Montreal, Mil..

6,000,000 I Jan. I July.
12,000,000 1 Feb. 1 Aug.
7.500,000 1 Jan. 1 July

1,500,000 l May 1 Nov.
2,500,000 1 Jan. I July. Bk. of N. Scotia, Mil 

or Toronto..............
1,000,000 1 June 1 Dec. Bk. ol Montreal,Mil..

1,000,000 1 June 1 Dec............................................

6,000,000 l June 1 Dec. C. B. of C„ Condon 
Nat. Truat Co., Tor.

768,600 1 March 1 Sept. |Royal Trust Co., Mil 

1,162,000 

1,000,000 

460,000
3,500,000 1 Jan. 1 July. Bk.of Montreal, MH..I Jany. let, 19.35

let Jan. let July, 
.et Jan. let July, 
let Feb. let Aug.

95) 6 X
6 %

6 X
106) « X June let, 1953 

Jany.2nd,1920 
July let, 1935 
Fehy. let, 1933 
Jany. let, 1932

May let, 1922

« X
» %

» X
Redeemable at 105 and 

Int. after 1912.4)%

4)%

6 X July let, 1931 
July let, 1932

June let, 1925

Redeemable 115 amt 
lut. after 1911 

Redeemable at 105 and 
Interest.

120 6 %

100 6 X
93 6 X June let, 1929 

March let, 1925 Redeemable at 110 and 
Interest.

Redeemable al pur al­
ter 6 years.

Redeemable at 105 and 
Interest.

For Agencies In Cenede
pii

EDWARD E. PASCHALL, irmtl

(Scrutait Am print it
jlnsumim* Company

Kfttt\]nrh

STATEMENT, OCTOBER 31. 1906

CAPITAL

Seat, el Sgeaelea, 
MONTREAL.

*1.500.000
NET SURPLUS

5,146,204
ASSETS

13527,388
AGENCIES THROUGHOUT UNITED STATES AND CANADA.

Amount When Interest 
outstanding. due. Where Interest peyable

Latest
Quota­
tions.

o»
 «* o

S 
2 

$ 
$ s
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rOUNOCD 1671

The Ocean Accident & Guarantee Corporation
LIMITED.

(Empowered by Special Act of Parliament.)
REVENUE ACCOUNT FOR THE YE AR ENDING 31ST. DECEMBER, 1900. Cr.Dr.

By Compensation paid and inci­
dental expenses .......................................

Deduct Provision for Claims out­
standing, illst December, 1905. . 2,000,000 00

To Balance of Revenue Account.
31st December, 1906................................ $417,556 00

Deduct Amount written 
off Furniture account .$50,000 00 

Balance of dividend for the 
year Itmfi and Inuiuh. less 
tax . . .....................................  102.305 00

$2651,610 oo

$ 651,610 oo
Add Provision for Claims outstand­

ing, i st Dscember, 1904 .... 2,240,000 oo--------$152,305 (H)
$ 265,250 00 — 2,891,610 00

To Provision for liability on unexpired risks, j lty Printing and Stationery, Advertising, Fost-
brought forward front illst December. 1905.. 1,752,500 00 ages, Travelling Expenses, etc................................. 341,300 00

To Premiums, less Ite-Insurances and Bonus By Expenses of Management, Inclusive of Sala-
to Assured !.......................................................................... 5,696,615 00 ries. Rent at Head Office and Branches,

To Interest, Dividends and Rents, less provl- Directors' Remuneration and Auditors’, Fee S94.9UU ikj
in fur depredation of Leaseholds................... 194,945 00 By Commissions, including provision in respect

To Transfer Fees . . 340 00 9*8,825 on 
18,540 00 

2 771.47*» 00

of Agents' Balances .... 
By Depreciation of Furniture 
By Balance carried down . .

$7,909,660 00$7,909.650 OO
By Provision for liability on unexplred risks $1,91u,imni on 
By Balance carried to Balance Sheet................... 864,475 (8i2,774,475 00To Balance brought down

$2.774.475 00$2.774,475 OO

BALANCE SHEET. 31ST DECEMBER. 1900. Cr.Dr.

By Investments, viz.:—
British and Colonial Government and Provin­

cial Securities......................................................................
Foreign Government Securities................................
State and Municipal Bonds............................................
Indian Railway 
British and Colonial Railway Mortgage Bonds

Preference and Ordinary Stocks....................
American Railway Mortgage Gold Bonds.. 
Foreign Railway Guaranteed and Preference

Stocks .........................................................................................
Miscellaneous Debentures......................................
By Mortgages on Freehold and Leasehold Pro

|H*rties and other Securities.....................................
By Freehold and Leasehold Premises (less De­

preciation) ..............................................................................
By Furniture at Head Office and Branches (less

Depreciation..........................................................................
By Rents due from Tenants and other Balances 
By Balances at Branches and Agents' Balances 

tless provision for Commission, Cancelments
and Non-Renewals).........................................................

By Cash at Bankers and In hand..............................
By Investments and Cash in Trustees Hands to 

meet Capital Redemption Fund.............................

To Shareholders' Capital: —
Al TlieiKI/l !►-

200,000 Shares of $25 00 each . . $ 911.035 00 
•41,830 <*' 
885,345 00 

35,910 oo

. . .$5,000,000 0ft

Si in mihu>
12,ooo gliarea of $25.00 each

(fully paid)............................
112,308 Shares of $25 00 each

- ($5.oo per Share paid) . 2.*o7,7oo oo

Stock
$ 300.0(H) oo

. .. 1,170.730 00 
.. 1 .*25,665 00

121.3,us
508,290 on 

51,78......
3.107,7(8) (Hi

Less Cneulled Capital................... 2.246.160 (H)
— $861.540 ini 

140,040 18) 
. . 1,165 (8)
. . 55,316 00

117.330 miTo Sundry Accounts pending . . .
" I'm helmed Dividends....................
" Capital Redemption Fund . . . 
•• General Insurance Fund, viz. - 

Provision for claims milslaud-

1 .lou iipi IN)

47,665 imi 
78,455 ini$2.2411,1810 imiIng

Inxesimeiit Reserve and G« liv­
rai Contingency account . . 

Provision for liability on un- 
ex pi red risks..................................

505 (MMI CHI
410.450 oo 
168,315 oo1.9BMHK) (8)

4.656.000 ( 81 
. . 1,500.(88) 00

55,315 oo
To Reserve Fund .
To Balance from Reve­

nue Account 
lavs Interim Divi­
dend paid Septem­

ber. 1906, less tax 61,385 (H)

. I86 4.4MI (H)

803.096 00
-----------------$6,968,095 00

$8,116.155 00$8.116.155 OO

THOMAS HEWITT. Chain,mu 
RICHARD J. PA I'LL. Snrrluni

In accordance with the* provisions of the Companies' Act, Boni we certify that all our recpiirenients as Au­
ditors have been complied wi(h, and we report to the Shareholders that we have audited the allow Balance Sheet 
and Revenue (Profit and Isiksi Account with the Books and Accounts relating thereto in Isindon, and with K»1* 
turns received from the Foreign and Colonial Branches Some of the Investments are deposited In connection with 
business abroad in accordance with Foreign or Colonial State taws. In our opinion such Balance Sheet Is proper­
ly drawn up so as to exhibit a true and correct view of the state of the Company's affairs as shown by the Books of 
the Cum pant

COOPER BROTHERS & CO, 
Chartered Accountants. »

AuditorsLondon, 16th March, 1907
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The Montreal City and District Savings Bank.
SIXTIETH ANNUAL REPORT.

The sixtieth aiiutml general meeting of the Montreal City and District Savings Bank was held at the head office 
, f the institution, St. Janies street, yesterday, at noon. Hon. J. A. Ouimet, president, was In the chair, and other 
shareholders in attendance were. Mr. Michael Burke, vice-president; Hon. Robert Mackay, Aid. II. Markland Mol- 
6dii Messrs It. Bolton, U. N. Moncel, Robert Archer, M.Nowlan de Lisle, Hon. It. Dandurand, directors; .Messrs, 
I» McCaffrey, W. Murphy, W. O'Brien, J. H. Wallace, and A. P. Lesperance, manager.

The President requested Mr. Lesperance to act as secretary of the meeting, and that gentleman read the ad­
vertisement convening the annual gathering, after which the President submitted the following report of the
directors;

Your directors have pleasure in presenting the sixtieth annual report of the affairs <d" the Bank, and of the re­
sult of its operations for the year ending December 3lst, 1906.

The net profits for the year were $156,614.95, and the balance brought forward from last year’s profit and loss 
account was $51,005.54, making a total of $207,620.49. From this amount have been paid two dividends to our share­
holders, and $100,000 have been transferred to reserve fund. Increasing the latter to $900,000, leaving a balance at 
credit of profit and loss of $7,620.49, to be carried forward to next year.

The number of open accounts on December 21st, last, was 87,081, and the average amount due each depositor 
was $224.80.

Your directors desire to record their sense of the loss they have sustained In the death of their late president, 
Honorable Sir William Hales Hingston, which occurred on the 19th of February last.

A director of this Bank since 1875 and its president for the past twelve years, the late Sir William Hingston, 
by his great moral, professional and business reputation, has largely contributed to maintain and increase the 
public confidence which this Institution has hitherto enjoyed.

Death has also removed from our midst another of your directors I11 the person of the late Mr. ('has. p. Hebert, 
whose kind and genial manner endeared him to his colleagues, and whose reputation for honesty commended public 
confidence.

Honorable Senator Raoul Dandurand has been elected to the board In the place iff the late Mr. C. P. Hebert, 
and Mr. Justice C. J. Doherty has been elected a director to replace H011. Sir William Hingston, whilst the vacancies 
In the presidential and vice-chairs have been filled by the election of Honorable Justice .1, Aid. Ouimet, as presi­
dent, and Mr. Michael Burke, as vice-president.

As usual, a frequent and thorough inspection of the books has been made during the year.
The report of the auditors and the balance sheet are herewith submitted.

J ALDERIC OF I MKT, President.
ASSETS AND LIABILITIES.

State of the affairs of the Montreal City and District Savings Bank on December 21, 1906:

ASSETS

Cash on hand and In chartered Banks.........................................................................
Dominion of Canada Government Stock and accrued Interest......................
Provincial Government Bonds............................................................................................
City of Montreal, and other Municipal and School Bonds and Debentures
Other Bonds and Debentures..............................................................................................
Sundry Securities.......................................................................................................................
Call and Short Loans secured by collaterals............................................................
Charity Donation Fund, invested in Municipal Securities approved by the Dominion Gov'nm't

Bank premises (Head Office and eight Branches 1........................................................................................
Other Assets........................................................................................................................................................................

$1.160.745.28 
. .. 2,547.429.16
. .. 420,882.80

8,272.110.76 
926,159.82 
291,5X6.17 

7.120,*27.70 
180,000.00

------$21,029,772.00
$175,000 (Ml 

8,887.14
—$ 483,887.14

$21,512,660.11
TO THE Pl'BLIC:

LIABILITIES.
Amount due Depositors................................

Receiver-General................
" “ Charity Donation Fund
'• “ Open Accounts.....................

$19,576,022.81 
93,341.86 

180,000 (Ml 
156,663.98

------------------- $20,006,039.65

$600,000 00 
900*000.00 

7V.20.49
-------- $ 1,507,620.49

TO THE SHAREHOLDERS:
Capital Stock (amount subscribed. $2,otm,000i paid up
Reserve Fund........................................................................................
Profit and Loss Account..................................................................

*21.513.660 11
Number of open accounts.....................
Average amount due each depositor

Audited and found correct.

87,0X1
$221.80

JAS. TASKER. 
A. CINQ-MARS.

Auditors
A P LESPERANCE.

Manager
(Continued on nex1 page 1



THE MONTREAL CITY AND DISTRICT SAYINGS BANK. Continued
The report of ih,- auditor. Me»n* Jam™ Ta.ker and A. Cinq-Mars, was then read by the Secretary, it sum 

that tltev had examined the balance sheet containing the result of the Hank a business for the year, and they cer- 
tltletl that It was correct They had also minutely examined the securities held by the Bank as well as the ntunlcl- 

„the, bonds, and these were found to be correct In every particular, the total agreeing with the .unit

hh"Vhelnui'id,|tors nmtlmmcl to be Impressed by the excellent nature of the securities held by the Bank, or held as 
collateral lor loans both of which they considered to la- ample security for the depositors not only „s to their 
value but fot the facilita with which they could la- converted Into money for the depositors.

THE PRESIDENT'S REMARKS.
1 We'sincere!' 'hope that tills1 report, as showing the Ituancla! results of the y ear 190*1, will be received with

'“"l",Thls"llink,’!,sr «dHv^nd'tH^ÜÜtèlv ‘."saving" bank"" Its business Is strictly conducted in accordance with the

provisions of the laws regulating savings banks In the I Union Duly two of these are now In existence In
- | »Htrt<*t Savings Bank, in the lit y <>f Montreal, and La Caisse d Lu monde, In

for the acvotnniodatlon and security of the public who wish to en-

The cost of such investments is

this province, the Montreal C"ity and 
Quebec.

"Our pulley is to s|»are no pains nor expense
' ' ' Thesè1 'tmul"y  ̂'nr ' 'l n v <■* t v il In the highest class of sec tit illes oil the market
'"^r'i^.rt the'alm'nmt'.'.f oii'rn^et'v'è Is"k.a!plngpii. e wlîh’'lhe °"r responsibilities',, the public.

. ' "improvements are now being made al the head office. Our new hull,ling on Ontario street east is now
,ued Our b'mporarv offices there had become Insufficient. Oar present offices will supply our customers whh 

full accommodation and the building Itself Is looked upon as an Improvement to the locality.
“ .......tided by Mr. M Rurke. vice-president."I move the adoption of the riqiort 
Tin* motion was unanimously adopted, without discussion

QUARTERLY INTEREST TO DEPOSITORS.

amendment to hv law 6 whereby Interest on Deposits will he paid quarterly-
at present, on June 30 and Decern-lion Robert Mat kay moved an , » . .

;jn September 110 and December 31—Instead of half-yearly, asMareh 31. June 
lier 31 M..U.III seconded tlie motion which wan unanimously «incurred in. , 4 . ..

Mr I II Wallace moved that the thanks of Hie meeting be tendered lu the President, Directors, .lauager and 
the Bank for their attention to Its Interests during the year.

•rills was seeomled hv Mr W O'Brien, and was carried unanimously.
,,, I, Huit,,I, seeunded In Mr O. N Mniieel. the auditors were re-elected .via.:

11 , x (MarH after which the President requested Messrs. XV. Murphy and W. O Brien to act
laskcr a « f f ors Mll(, gentlemen subseqiicnlly presented their report, showing that the retiring
neers for the etc lion of dir. , an 1 Michael lltirke lion Robert Maekay. Aid. H. Marklaml Mutas,

nM,". ,1 n:.»;';,, ,i ' 1.1*. .1,,,, K. üa»»«r.od. non. c j. do.,,-,,,
Ti e pr«1d«, the,, thatiked the send,..... . for their services, and the shareholders for theR «ttemhote,. sad .1
1 ........ of the newly-elected directors Hon .1 A Ottlmet was re-elected president, and Mr Michael

Aid

other officers of
Messrs Jam*i 

as scrub-

a subsequent 
Burke vice-president

m,1907
. £35,757,974 C 32.504,7!"

25.042.U00 1M.H92.270
23,880,000 20.500.750
45 1-4 p c. 38 3-4 pr
29.165.00ii 29.062.46ii
9.288,000 8,328,W*

46.tHt5.tHKi 4 8,061.46m
15*321.000 15,977.261
32.844.00o 36.394.37"

.nnilcd by Hr.»(1strent’sHank Clearings as o 
ft»r the week ending May J. art* as follows, with 

% t)f increase «»r <l< crease when compared

Bullion 
Reserve..
Notes res..............................................
Prop, reserve to liabilities
Circulation .. .................................

28.3 Public deposits.................................
Other deposits..................................

jK'rcenlagt 
with last year

$1.731.041 non 
264.429.0OO
178.722,< 
152.077.000 

56,249.000 
57.006,0(Hi 
46 622.000

New York
Chicago
Boston
Philadelphia
St. I/mis
Pittsburg
San Francisco

Dominion of Canada — 
Montreal 
Toronto 
Winnipeg 
Ottawa
Vancouver. B <’
Halifax
Quebec 
Hamilton 
St John
Ixindon................................
Victoria, B (’

11.9i (iov. securities 
Other securities

Mill
119

2.1
I up: \'nw York Hank Statement ..f .1 weekag, 

siniwetl it large increase in loans and deposits, 
partly accounted for by the inclusion of 
mendier of the clearing house. 1 he decrease m 
cash was greater than anticipated, the outgo t„ 
Canada lx*ing a factor in this. I he chant s fr<*n. 
the preceding week's statement were as follows

7 1

a ne»

16 "$27.01 1.«hhi 
23.HHI.IHHI 
12.278.000 
3.305*000 
3.296.000 
1 5(H»,000 
1.852.000 
1 635.000 
1.190.000 
1.212.000 

944.000

6 0
50 6 
29 8
44.8

Dec $ 5.522.15" 
16.902.7W 

241 SO' 
1,676.20" 

Inc. 14.416,60

11.3 Surplus................................................................
6 3 Loans..............................................................
64 Special..................................................................

.8 Legal tenders....................................................
L5 Deposits.........................................................

23.0 Circulation...............................................
Surplus against deposits other than L. 8 

bonds ..............................................................

Inc
Dec
Dec

61.00)Inc.

5,527.73Dec

Son Railway Earnings for the month of Marc.-, 
show a net decrease of $55,000, while for the ntnt

months the net decrease is $403,000 
1907.

$1 ooo.sur.
f,(17.022 

$333.833

The Rank of England's proportion of reserve 
to liabilities a week ago was 4421 p.c., against 

for the preceding week, 44 f>4 April IQ, and 
The highest jyercentage thus far 

the week ending February 4;

4> .V 
4 47 4 April 11

190.7 1W>
$90:7 *777 1771

914.417 34(1.7*
$389.2311 $39"''

in I (jo* was hv.'tj in
the lowest 44 so, on laim.iry The detailed state- 

follows with the same week one Expenses
Net

ment < «mipares .is 
\car ago

May 10. 190»THE CHRONICLEr<>8
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OVANTED A' once, competent and 
0F Messrs. F. H. Rrvdges & Sons experienced Clerk for Fire Insurance Office, 

.^p^l ( W'avgii have amalgamated under the Apply in own handwriting, stating salary
î,yl'*0fZuiim^&wiliaUS' represented: ’ Atl’as required, age, experience and references to 
Wurance ( à, l td., Commercial I’mon Assurance |\ O , Box 57S,
fo' Ltd, Guardian Assurance Co, Ltd, Mercantile Montreal.
Lire Insurance Co, Pacific Coast Fire Insurance 

( Uiada Accident Assurance Co, Lloyds Plate 
('I iss insurance Co, Dominion Burglary Guarantee 

Railway Passengers' Assurance Co.
|'n addition, the firm will carry on a real estate 

loaning husiness. For the present, offices are 
i„ ,)„. Northern Bank Building, corner 1 ortage Ave. 
iml l-'ort Street, Winnipeg, hut it is ho|ied . 
i irlv date to get more suitable quarters in one 
the nesv buildings in course of erection. The new 
llrnl „ o rtain to command an increasing patronage,
,n addition to retaining clients of the former firms.

Mr Fred. SPARLING, secretary of the National 
I,!,. Assurance Company, Toronto, visited Mont­
real tins week, lie reports that good progress is 
Vmg made by the company all over Canada.

Mr Frank II Russell, Toronto, general man- j 
,K,r for Canada of the Railway Passengers lie 
,,trance Company, spent a few days in Montreal 
tins week

I F.DWARDS SIMMONS has I icon elected president 
of'the New York Chamber of Commerce; and Jas.
(i ( ami.hi and George Wilson, treasurer and sec-

X T«"u"c w. ,.«■.... .. *■ K..V..1 MONTREAL PARK & ISLAND
Rank of Canada, is reported to I*- recovering gra- 1 DAU WAV f AMDANV-
dually from his dangerous illness. I Ins good --------- nAll^Ifni VVlurnn l
vLord will 1h* welcomed by a wide circle.

Personal Notes

fo,

<>HAI,Fli THNhKHS address, d *0 the under 
^ sigm-d, and indorsed ••Tender for *ddi 
v tional Front to U hart at Sorel, ” will lx- 

veil at this other until Wednesil 
UK»;, invltis'vclv for tlif count■ nctloi 
tional Crib woik front to what 
Vonntv, Ouc , accotiling l<* 1 
lion t«> t»v wen i«t lh< Kru tliirvt of I 
Works, « ttawa at the office ol Mr 
Michaud, Resident F iiginrrr, Mrtchnnt 
Building, st. James St.. Montreal, and on nppli- 
cati m to the Boat master at ‘nrrl, nue

Tende s will not hr conaidercd unless made on 
the printed f rni supplied, and signed with the 
actual signatures t f the tendrrei*.

An accepted checpie on a chartered hank, 
payable to the order vf the Uonontable the Minis 
ter of Public Works, for nine thousand dollais 
$ 1,000.(Nil, must accompany each tender. ' h* 

cheque will lie fofrited if the pat tv tendering 
det line the c titra • or fail to complete he woik 
contracted for, and will lie returned

eat or any tender.
By Order, I KFIl. (VI, I NAS. trvretary. 

I'epartment of Public Wntks
Ottawa, April i\ mo;.

Ncwspapets i 1 setting this adveitisemen* 
it bout authority from the Depattmeiit, will 

in- paid for i<.

ft*

dt dll .iv May Ji 
1 of m addi 

rt at Sotel,Richelieu 
plan and s reifica- 

Public

AA

of

in case of
ofit’d'non accept

not hind itself to accept

LaCH INK.—From Poet Office 20 min. service, ft.40 ».m
^_______ to 8.00 pm., *U) min. service, 8 00 p.m. to midniglit.
SITUATION VACANT—Wanted in the 
Head Office of a Life Insurance Company, a 
dork with some previous experience m Lite «ajpm.
Insurance office duties. Apply giving age, Vhenneville St, to llendwwm Station et tl 10 p.m. Mimii-

, c lain-From Mt. Koval Avenue, 20 min. iwrvice, A.40 am. toprevious experience anu reterencts. I,.40 j,-roI11 Victoria Avenue, Weetmount, 20 mm. ler-
V I |r._v . | ;f„ M-in urcr vice, S.50 a.m. to IUM) p.m.; Cartierville.-From Hnowdon’iAddress. Lite Manager, ^ Junction, 40 min. «ervice, S«l a.m. to 12.00 p.m. From Car-

Chronicle Off ice. tierville, 4» min. wrvire. A 411 * m. to II 40 p in

From

(i
0

ft
8
II

s,

CHANGE OF NAME.in
t<*

By Special Act of Parliamentm

The Accident and Guarantee Company of Canada.
To

The Sterling Accident and Guarantee Co. of Canada.

y
w
10»'

w

rck HEAD OFFICE:
i« 164 St. James Street, MONTREAL.
6. W. H. HEDGES,

Managing Director.WM. THOMSON * COMPANY,
Managers for Canada•*

i *
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MARINEFIRE LIFE accident

Commercial Union Assurance Co.
LIMITED, OF LONDON, ENG.

$12*00,000Ca$>ltal Fully Subscribed,
Life Fund tin special trust for Life Policy Holders I* 1*07**15

18,000,000 
00,000,000 

, *00,000

s t ts

Total Annual Income, exceeds 
Total Funds, exceed 
Deimslt with Dominion Government exceeds

; t t
t : f t t

Head Office Canadian Branch : 91 Notre Dame Street West, Montreal
«/• McGREGOR, Man.itfvrApplications for Agencies solicited in unrepresented districts:

BRITISH
COLUMBIA

Notice to Depositors
After the first of April. 1907, 

interest on deposits with this Cor- 
1 «'ration will lie paid or added to 
the account and compounded quar­
terly, on 31st March, 30th June, 30th 
September and 31st Decern! «r, in 
each year.

The B. C. Agency Corporation, Ltd.
OF VANCOUVER

R A NS ACTS all kinds of Financial and Commercial 
Agency lhisiness on Commission Terms, Real 

Estate Investments a Specialty. Sole British Colum­
bia Representative of Manufacturing and other Firms. 
Sole Agents for leading Trade and Finance Jour­
nals, including “Canada" of London, England 
Commodious Offices and Warehouse, l arge staff 
and efficient organization Reliable information 
and advice given gratis, to all enquirers. Foreign 
Correspondents answered promptly and fully. 
Funds can lie invested at 7 per cent without ex- 
jiense and with complete security.

BANKERS, THE NORTHERN BANK 
London A|tnts : BABB’S BANK, Ltd.

T CANADA PERMANENT 
MORTGAGE CORPORATION

Toronto Street, Toronto

THE STRENUOUS LIFE.

Nat 1 in* will have her compensation». ()ver-w<»iKed bodie» 
ami nerveh require recuperation ami rust. The loll in-r the delay 
the greater the price. Before too late try the tonic influence of 
the Mineral Salt Spring*. The “St. Catherines Well" (orner- 
volt* trouble*, rheumatism ami allied diseases, appeals tothmc 

Pe BOX 1117 desiring relief ami absolute convalescence. Write to .1. (jniulsn
hictrict Passenger Agent, Grand Trunk Reilwax System, 

99 Mont teal, for illustrated descriptive matter.

•Phone 2626 
Cable Address : “ Vital, Vancouver

a. n. <:. code

"THE OLDEST SCOTTISH FIRE OFFICE"Vancouver is a city of Wonderful Possibilities
Insurance do. 
of LdlnliuriihCALEDONIAN

FOUNDED IMO»
fpill-sH I'ACTb stand forth 
* with debiting importance 
in all VNina Mi it al forms. 
The Policies ate well known 
for simplicity amt plainness ; 
the Contract», for »tncerity and 
fairness in the treatment of 
agency u .purement*.

Huiler Elpbinstoue, Sir l ull’ Ma<-rss 
SHC., Hubert Stewart, Atnamtvr H die. Kd 

drrsou, Robert Itrodte, William 11 lair

-lion K.C.IHKMIORS
i bar les Kitvbte, 
Herrs, XVClear Policies

Reasonable
Contracts

General Maint 

an Sm-re

ltUHERT CHAPMAN 
ING I.KXX IS 

.It III N G ROUTIIXVH hl*SSf . LANSVmiB'lli
VanadU

LIFEAlways a Place 1er Kallklal Worker.. Pelican & British Empire OFFICEUnion Mutual Life InsuranceCo. FOUNDED 1707
The Oldest Proprietary Office in the World 
Transacting Assurance Bnaineasonly.

PORI LAM), MAINEPau» K Khiuapf. President

HKNm E. MORIN, Chief Agent for Canada, 
161 It, James Street, MONTREAL

rn Uivision Province of yuetiev and 
1.TKK 1 JOSEPH Msuagrr, iyt St

Financial Sirin,» Vnsurpatitd ______ ___
Total Assets over $27/100,000 

Large Bonuses and Low Dales of Premium

*. McDOUUALD, MAN COE* FOR CANADA, MONTREAL

ein-ire in the Wrstri 
to XX A

Eastern 'nine 

James Mieet
iito, apply
, Montreal.

s*
.

■
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The Employers’ Liability
Assurance Corporation, Limited

OF LONDON, ENGLAND

Canadian 
Government 
Deposit ::

x
Il îl II> Il II II

Personal Accident, Health, Liability 
and Fidelity Guarantee Insurance

$266,$$3.00
u

STANDS FIRST
In the life ratify of Its Pol­
icy Contracts. In financial 
strength, and In the liber- 
allty of Its loss settlements

ijtv5
Most Liberal Policies Issued

Offices: MONTREAL - TORONTO
Manager» lor Canada, GRIFFIN * WOODLAND

Northern Assurance Co.
** Strong as the Strongest”

INCOME AND FUNDS, 1905 Head Office for Canada,
MONTREAL

ROBT. W. TYRE, Man.

•0,629,080
1,306,000

1,100,000
31,130,000

Fire Premium»
Life Premium» • 
Interest e • 
Aeeumuleted Fund»,

THE NORTH AMERICAN LIFE
A first-class Company for the prospective insurer and con­
sequently a most desirable one for the field representative. 

Correspondence invited with reference 
to agencies in unrepresented districts.

A d d r e » » i T. G. McCONKEY, Suprrlntrnd.nl ol AtfrnrlrsliTwil

HEAD OFFICE : TORONTO
L. GOLDMAN, Managing Dim lorJOHN L. BLAIKIE, President

TO AGENTS
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.
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ESTABLISHED 1825. •••«««

Standard Life Assurance Company.
OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA i MONTREAL.

$55,401,611 
17,000,000 

6,691,221 

7,128,582 

35,000,000

D. M. NeGOUN Manager for Canada

INVESTED FUNDS -
INVESTMENTS UNDER CANADIAN BRANCH 
DEPOSITED WITH CANADIAN GOVERNMENT, over 
ANNUAL REVENUE 
BONUS DECLARED,

WM. H. CLARK KENNEDY, Secretary.

The Royal Insurance Company
(OF LIVERPOOL, ENG.)

Invites applications for Agencies of its Life 
Department.

Applications will be treated as confidential, 
if desired.

For information address
ABOI. E. HOWELL, LIEE SUPEB1WTEHDEWT, MONTBEAL

QUEEN insurance company
FIRE IXSURAXCE OXLY-ABSOLUTE SECURITY.

i, H. LABELLE. Aut. Manoir.WM. MACKAV. Manaier.

The Federal Life Assurance Company
-------- Head Office, Hamilton, Canada. - -----

$3,580,702.62
247,695.31

17,884,073.61

CAPITAL AND ASSETS 
PAID POLICYHOLDERS IN 1906 
TOTAL ASSURANCE IN FORCE

most desirable policy contracts.

H. RUSSEL P0PHAM, '.Manager, Montreal DistrictDAVID. DEXTER. President and Managing Director.



Assurance Company 
of CanadaSUN LIFE

$ 931.721.34l*.h Income from Premium", Interim, $tii2,2i<j,3i0ij oTwhich“hère ivù'èdiïlrihutedtopolicy
Itviiti», Av........................................ ' . |22 70 lioldeM entitled to partiel paU* that year *.08.638.97

And M t anida to place reeervee «n ail 
24e29—e69ee.6Q policies issued since l)vvember .Uwt,

2,983,307.83 1902, on the :t per cent, basis
Surplus over all liabilities and capital 

(according to the Hm. Table, with 
3|and :t% interest) . 2.223.247.43

Payments to Policy- holders since orgam 
/.at ion.................................................. ............

Increase over 1905 
Assets as at :11st December, li>06 

Increase over 19W> .
Death Haims, Matured Kndowmeiits,

Protiis and other payments to Policy- 
holders during 1006, . . •

itlo^î^nSm, 102.366.398.10

. 207.763.31

MontrealHead Office,

The Ontario Accident Insurance Company
CAPITALS Business Transacted•

Authorized, $500,000.00 Subscribed, *105,050.00 
Paid up In Cash, *31,420.00

Ilrwrvf «ml Contingent Fund* (1906), . . *8„1,^5)99 
IViMK.it with Dominion Government, . . .
Premium Income (1906),...................................??2'tsn K7
Clsime Paid (1906)......................................  118,639.67 .................

rice- lYeeident, PreHdmt and ManatJ*™*"’
H". II. PF. ARSON. ARTHUR 1. F.ASTMURB. 

Personal Accident (on «II popular plan») ; Diwise and 
Sirs ness (Limned and Unlimited) ; Employer», Elevator, 
Teams; Merchant», Contingent, Veaeel, Theatre, Ice 
(Sidewalk), Ki*na (Advertieiug) ind Oeneril Liability ; 
Workmen’» Collective Property Damage

Secretary,
FRANCIS.!. LIOHTBOURS

R. WILSON • SMITH
Financial Ajent

Montreali160 St James Street,
„ . I INVESTMENT SECURITIES—Suitable for Bank., Treat E.I.I.».
Specialty * j Co-pee,.e, r.rm.nent Uv..tm.DU lor D.poalt with Caa.dl.u Oov.r,e.-«

CABLE AODRE88 » CHRONICLE

ttt

J

r"3THE CHRONICLE
^| \v to. IQO*

The LIVERPOOL and 
LONDON and GLOBE

Insurance Company
$66,000,000

3,760,000
230,000,000

Gash Assets exceed 
Canadian Investments exceed 
Claims paid exceed

Canadian Branch « Head Office, Company’s Bulldlnd, Montreal.
J. Gardner Thompson, Resident n..,|« 

WM. JACKSON, Deputy Manlier.
J. W. BlNNIE, Assistant Deputy M.n.der

CANADIAN DIBECTOIS i
K. S. CLOU8TON, Kiq. Chairman, 

eg0.*. DKUMMOND.Ew .
JAMltS CRATIIKKN, Kaq.

F.W. THOMPSON, Ban.
SIK A1JÎXAN11EB LACOSTE

M
lw
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Chcrc Is one Business
Provident Savings Life 

Assurance Society
Of New York.

Which linn many tempting openings for energetic 
men. Its ranks are not overcrowded and capital in 
not needed for eucceaa. 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 go- d tieli 
positions vacant and its own success bespeaks success 
for its agents.

Apply to

Che manufacturers Die Insurance £9.
TIMOTHY L. WOODRUFF, President 

Thr Rt SI COMPANY to. POLICYHOLDEe.S snd AGENTS

Toronto, Ontarlr.Heed Office,
Suet ess ful Agent' and Gentlemen Seeking Kem.inerative Hu*ine»«tJonnec- 
HOI may Apply to the Head « Slice or any of the Society's General Agents.

INSURANCE
OFFICESUN

FOUNDED R P >710

LondonS Lancashire Head Officet

Threadneedlc Street, - London, England
The OliiUhum:: Oilicz Iithz Wj-ld.

Svrplvs over Capital and all Liabilities exceeds
$7.000,0110

Canadian Branch »

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

This Company commenced bunim*» in Canada by 
depositing ff, ft00,000 with the l>omiiiioii (iovenmient 
for aecurity of Canadian Polivy-holderv#

Life Assurance Co.
BONUS YEAR

1907
B. HAL BROWN, • General Manager

MONTREAL

The Equity Fire Insurance Co.
TORONTO, CAN.

vn. GREENWOOD BROWN, General Manager

-floMumv ZïfvCmAcrv % (o'
lù .lordu* Si 
Toronto

,6» .Si .lorru*. Si
BiJohnN B Montreal Halifax

Inanatjtro vf 

)fvt, Occident * Sufctatdw (c of Canada/ 
3#k, OrUaniv ùtc àfnMîance Co

— Sfitaal JlprJ* for Canada —

3ftc- TicrtC JXak SfaôA Anïuruncc 0)

GENERAL AGENTS;

Faulkner A Co., Halifax S 8 
W. S Holland, Vancouver 
Geo. A. Lavis, Calgary

Canon Bros., Montreal 
Brown Clatke Agency, Winnipeg 
Young X Lor way, Sydney, C. B,
W, K. Roger* X to.. Charlottetown, P E. 1
McCallum. Hill X Co., Regina. Edwin K. McKay, St. John, N B

Ht ad umt 
loeoMo

Hes Indisputable from Hate of Issue . l«ower Premium Kates 
hargrd by other Companies ; Loan Value* t.uaianteed alter 

ar» Cash surrender and Paid uf Value* Guaranteed after 
ear*; No Re*trictions a* to Residence. Traveler t Hxupatiee.

err, M.P. Libit. Col. F. V. IIbwmu* 
Molvn Hon. Hi»*i F . Kaiwvtlii

CROWN LIFE INSURANCE CO.Live Agents Wanted
rolici 

than c 
Two Ye 
Three Y

IMrecton for 1 d- IK> 
lYov.of iVut twc \ H M

I.IBtKAl. CONTRACTS TO K M.IAIU.K AllF '?■

NORWICH UNION
FIRE OFFICE.

rttlNUED 1707
AGENTS WANTED MERCANTILE FIRE

HEAD OFFICE FOR CANADA : TORONTO Insurance Company

JOHN B. LAIDLAW. Manager All rollclre Guaranteed by the London and 

Lancashire Fire Insurance Company 
ol Liverpool.

IOHN MncEWEN,
SUPERINTENDENT AT MONTREAL
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000
funds In hand, over $30,000,000

The Largest Paid-up Capital of any Company In the World Transacting a fire Business.

Canadian Branch: Head Office, Guardian Building, Montreal.
CANADIAN TRUSTEES i

W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, Esq. (Deputy Chairman) 
j. O. Gravel, Esq.

H. M LAMBERT, Manager.

BERTRAM E. HARDS,
Assistant Manager.R. Wilaon-Smith, Esq.

traders Tire 
Insurance Co.

THIS
PHENOMENAL RECORD Authorized 

Capital 
91,000,000OK

V ifuiud-■

/> OF CANADA

HOME OFFICE
28 Wellington Street East

TORONTOf ONT.

S. R. Wlclsett,
tier- IT—iddnt.Joe. Woodsworlh, l

for 11*06 i« a guarantee of the worthinew of this 
Canadian Company. Note it

New Insurance,
Year's Income,
Paid to Policy holders 
Expennee,

W, O. Parker.
16,603,647 00 
2,072,423.13 

679,602.20 
10,224.36 less

then in 1005—only 16.34$ ol the income—the lowest 
o! any Canadian Company.

Write The Head Office Waterloo, Out., for report.

Agent» wanted in all unrepresented districts.

Positive Evidence
*Have building or stock 

Photographed by

Wm. Notmem (EL Son
MONTREALIfhe Babson System 41 Phillips Square, I

OF REC0RDINQ FINANCIAL REPORTS AND 
STATISTICS IS USED BY THE LEADINO 
BANKERS OP AMERICA AND EUROPE 

COSSBCV
I'aiticulars concerning the varions division» will be 

sent gratis upon application to the

CENTRAL OFFICE»

Wellesley Hills Sts., : Boston, Mass., U. S. A.
Statistical Department far Beahla# Hoaxes Installed a ad Maintained

Catalogue of American and European 
Financial Publications.

Metropolitan Lite INSUR­
ANCE CO

THE
CONCISEcouru:»:

Securities Deposited with the Dominion 
ro,«Ctioa o' Ml»; $3,000,000.00

Canadian
Government for the p 
holders in Canada over

ouot ofAm
Go'

Sl|nlllcanl Taels
It eseeeda by two milllo 

the entire population c. 
the Dominion of Canada. 
Nearly three hundred 
thousand Canadian* of all 
cla«ses are policy holders 
in the Metropolitan. It has 
on deposit with the Gov­
ernment of the Dominion 
of Canada, in Canadian 
securities, dollar for «toiler 
of its Canadian liabilities. 
In \no$ it here in Canada 
wrote ss much new insu­
rance os any two other 
life insurance companies 
Canadian, English or Ame

of
And • quarter ef rwrli buatnaep day • 
hours wh, and, ta emeenS, 101.4* s 
minute the yser through

Send for our

me dailt AvaaAoa o» twi ooe- 
fAar’s acsisass dvwuwq 190R.

day In aneSer af elstsis

ef PoltoUi

in Wew

412
Z da? tn newhor «
Of 1OJ vlared and paid for.The Continental Life Insurance Co.
$1,320,403.09 ZSVhSClIBKD CAMTAL. SI.000.000.00

i i TORONTO 
PRESIDENT

I nenranr* pte
and p-Id for.

$138.909.09 C'iîltiLÏKM
addition U> kaaeri» 

per day ts 1er rw* el

HEAD OFFICE,
Hon. JOHN DRYDEN,
CHARLES H. FULLER, SECRETARY â ACTUARY 

Several Vat andee for Good Live GENERAL AGENTS and 
PROVINCIAL MANAGERS 

Liberal Contracta to FlreA-Clase Men.
Apply GEO. B. WOODS. Man.gleg Director

i iI
-

.$81,445.58

1Home Ofllee: I Madison Avs„ New York City
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Accidents
CltnunTj^oltcj)
âtcttentlnsnamt
- - -------------------

The Canada Accident
Assurance Company

MONTREALHead Office, 1t
CAPITAL, $500,000

PERSONAL ACCIDENT, 
SICKNESS,

\ LIABILITY,
\ PL A TE GLASS,
\ INSURANCE.

■me
Canadian Casualty

and Bonin

Insurance CompanyR. WILIOMMITH, ▼. N. HUDSON,
Menasse

TORONTO
SS.S* AOCLAIOK NT. EAST

Law Union & Crown
Insurance Co. of London ssSSST Fewer eeam® *» *w-

Assets Exceed $27,000,000.00
pled on almost every description of 
iunurahle ptoperty.

BuMite SeeiereeFire Risks acce

<•*•«!•• Ht.« omcti 111 SI. Jaims si . corner 
MONTREAL

J K, K niCKHOX, iMpr
AfriilA wanted throughout Canada.

London Mutual Fire
MOUNT ROYAL ASSVBANCE COMPANY E.leUl.M 1859

$847,449 88 
398,633.16 
448,816.02 
862,906 30

Assets,
Liabilities (
Surplus,
Security for Policy Holders,

Incorporated and licensed by the Dominion Government. 
Operates from the Atlantic to the Pacific.
Conservative. Reliable and Progressive.

HEAD OFFICE 1 82 and 84 Kind Si. East. IOHONTO
msdiu.K*,
id General Managt

HENRY BLACHF0RD. 180 ST. JAMES ST., MONTREAL
Province of Ouebec

AUTHORIZED CAPITAL, SI,MM»

HEAD OFFICE i .^MONTREAL
President, Rudolphe Forget Vice-President, Hon. H. B. Rainville 

I. E. CLEMENT. Jr.. General Maiajer.
Responsible Agents wanted in Msntreal and Province of Quebec

ng Reinsurance \
$314.090.28 '

Iticludl

l>. V 
t*ec'v at

HON. JOHN DKVDKN.
President

RADNOR Oeaeral Aient■ ■ •
“Radnor is a purely natural water,brillimt, 

pleasantly sparkling, and delicate to the taste.
The Lancrt, Loudon, Eng. First British Fire Office Established in Cansdi

RADNOR IS BOTTLED ONLY AT THE SPRING Phœnix Assurance Co.
For Sale Everywhere LIMITED

Ol London, EnglandEstablished A.D., 178S

DRURY & MACGURN Head Office for Canada:

164 St James St., Montreal
PATERSON & SON, Chief Agents

Realty and Insurance
34 GOVERNMENT ST., • VICTORIA, B. C.

We have opening lor Uenernl Agency 
ol e good Fire |ln»urence Company.

The Cheat Industrial Savings Bank Policy
Insures Your Lire end Returns Your Money.

3c. a Week Upward end we cell for II.
Copyrighted and Issued only by

The Union Life Assurance Company
OAFITAL FULLY SUSSORIBKO, - OWE MILLION DOLLANS

H. TOLLMAN ^KVAH.

H&

AGENTS
WANTED

HEAD OFFICE
54 Adelaide Street Best,TORONTO

■
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The Imperial LifeThe Mutual Life
Insurance Company of New York

Vnder a new Management.

Its Record in 1906:
. $3^32,883.-Thri,,.*ttcr'*"i" 

2,46l,836.-Th'u,: ,̂„"Kt"“,n
ASSETS,
RESERVES,
NET SURPLUS, 275^67.—ThW.iy 
INTEREST, • 5.79° —^JSRi

■I incrca»c InWith the standard policies and the safe- 
ds established by the law of New York—guar

the most exacting ever enacted,
With the Company's vast resources—greater 

by many millions than those of any other
in the world — now closely invested in

H. Le Roy SHAW, Provincial Manager
LIVERPOOL, LONDON 4 GLOBE BUILDING, MONTREAL

com­

pany
the most profitable securities consistent with
safety,

The National Life Assurance Co.
------  OF CANADA. ------

Head Office National Life Chambers, TORONTO

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,

ELIAS ROGERS, PreiliThe best divMend-poying company,
The best company for policy-holders, 

The best company for agents.

F. SPARLING
Secretary

ALBERT J. RALSTON,
Managing Director.
lone of Intel nene on the Slut of I tec., 1906, the
1 eaah annote amounted to..................................

The net reeervee baaed on Hut. table of mortality anu 3|
percent intereat........................................

All other liabllltiee............................................

iluaineea in loreeon the 3let of I tec., 1906
Annual premium income thereon ........... .

For agencies In the Province of Quebec, apply to

At the cl #730,106.33

#1*0,403.00
#*£#•.## 

. $aj:W,MKl.OO 
#A, Wtf .36g.no 

#190,329.41

Apply for agency to
GEORGE T. DEXTER,

Second Vice-Piesident.

The Mutual Life Ins. Co. of New York,
34 Nassau Street, New York, N. Y.

J. P. OB All, Provincial Maaad.r,
Breach Ollier. Imperial Bank Balldlad. Meelrral

lis Home Life Association■■Coitrecl

Bond»

laiarc

compte-

Advice

lo

Ar Or CANADA
Mer*

Incorporated by Special Act 
of Dominion Parliament.

Capital, $1,000,000 
Agents Wanted in 

Unrepresented Districts.
PBBaiHKNT

Hon. J. R. STRATTON
MANAGING DlBKCTOE 
J. K McCUTCHKON 

SBCBBTABV 
J. R. KIRBY

eh»»!*;

"Bond
w ties 1lesuei all kinds of Embbtv 
Bonus on shortest no» -.e at 
reasonable

MB* I» OFFICE FOB CANADA
__ s CotSornc Street. Toroele 
W A.C.RtttlPAHtUl.HnM#er

of>our

Build-

In*».-
Book* k

keepers'

FOUNDED 1792

IlKAIl OFFICE

Insurance Company of 

North America

.~g Home Ult Bids, Torontoii-

Richmond S Drummond
Fire Insurance CompanyFHILADELfHIA

. . 83,000,000

. IS,021,*02

Heed offlee—Richmond, QOH.UruLiniD i«79CAPITAL,

ASSETS JAMUABŸ, 1906, ^uTOiuwESifc asr-:
4250,000

450,000
Capital a a - 
Dominion Government Deposit

ROBEDT HAMDSON 5 SON
Central Agents lor Condo,

,. C. -«CA.O, ■‘«a-^C^FOWL.O.O^r,.

MONTREAL IDMON

ifto St. Jam— Street, Montreal, Qae.
Adaata wealed

UNlTfcDSTATfsFIDELUY
I AND

Guaranty
ri.

Wf WILL BOND VOU

•C

'l
"Crf.
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afftish Ay,
e'Vi Chief Office for Canada 0c4 MONTREAL.

incorporated isjj.
i

France Cotf^/»

>

HEAD OFFICE: TOBONTO

Reliable
FIRE AND MABINE INSURANCE

Charle » r «(*
Progressive !Old

- $ 1,400,000.00 
2,162,753.55

Capital,
Assets,
Losses paid since organization, 29,533,520.96

LARGEST CASUALTY COMPANY IN THE TOW■

DlUECTOllS:
W. ». MMMh.Vkf.President
OF.o A. M'llUt'iW 
AUOVSTV8 MYKKS 
KKK.hRKIf' Nl« UOI.I.S 
.1 \ M K.S KKKK OS HORSE 
MU IIKNItY M. PKLLATT 
K.

Bfcn.Wî!Si!!3Wr.
K, W COX 
I». S. HANNA
JOHN HUSKIX, K.C., LI. IL 

AIICI»
A. LASH, K.C.

..THE . .

London Assurance
CORPORATION

OF ENGLAND.

I.KX
It W IH.IH■ W It. XIKIKI.K

Wi B. Ntllll:.U,a.Minal« P. H. S1«S. Sacrale.y

EVANS k JOHNSON, General Agents 
3 Noire Dame Street, West MONTREAL INCOHPORATKI) BY ROYAL CHARTFR A.U. 17X1

• a,>41,378 
22,467 418

CAPITAL PAID UP . . •
TOTAL CASH ASSETS .__

Head Oliicc tor Canada, -
W. KKNNHDV I ||11N_ 
W. B. COU.HY I T

i

MONTREALI Uhef
ManaukksWESTERN

ASSURANCE COMPANY THE■
'

Montréal-Canada: Incor/Mtrated In ItiHI

$3,570,821.20
1,170,011.08

ASSETS, :
LIABILITIES, :
SECURITY to POLICY-HOLDERS, 2,400,810.12

Fire Insurance Company
.< Established 1859.

•667,886.96Assets 
Reserve 
Other Liabilities .

6193,07 1.28 
20,687.91INCOME lor the year endln* 31st Dec., 1906, $3,609,179.6$ 

LOSSES paid :lncc or|anizallonoI IheCom-
213,769.19 

63*4,126.76Surplus to Policy-holders 

J. B. LAFLEUR, Pre,Ideal. L. J. MclIHEE, Masa|li| Director

Head Office : 59 St. James St., Montreal

$46,633,130 17pany,

IHKECTOHS:
Horn CJKO. A.COX, Prtsldrnl 
KuHT HIVKKKU1K*. M.I*.
I» It. HANNA 
ALKX LA 11:1»
W. It MK.IKLK 
AVUVMri'S MYKKS 

AMK8 KKKK OSIIORNK

H R. BROCK. Ylcs-l’realfhnt 
K. W. COX
JOHN IIU4KIN, K.C, LL.1». 
Z. A. I.ASII, K C.
OKU A M4»KKUW 
rUKUKMC NU HULLS 
Sir IIKNItY M. I’ELLATT

Union Assurance Society
OF LONDONEetebllehedA.D. 1714

One of the Oldest and Strongest el Fire Offices
CAPITAL AND ACCUMULATED FUNDS, SZMSMM 

CANADIAN DRANCHl
Cor. St, James and McGill Sta„ MONTREAL

T. L. MOKKISKY. Itwident Mana«er ______

K. H WOOU

I HÊAD OFFICE, TORONTO:

LI
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The General Accident
Assurance CompanySEBB

of Canada
r HEAD OFFICE, TORONTO, OXT.II

FIRST-CLASS AGENTS WANTED

Personal Accident,
Health, Liability and Industrial 

Insurance

0

W. G. FALCONER, C. NOR1E-M1LLER,

MAN ITOBA Mnnniirr, for (Canada

(FIRE)
Assurance Company ■

ANGLO - AMERICAN ■
Policies Guaranteed by the Liverpool 
& London & Globe Insurance Company

I vt \v h. I. s .ipply to the Head office : iu St, Janie* St.. Montreal 
! I.ARÎ1NKR THOMPSON. Managing Director
»M JH'KHON.............................................secretary
' w MINNIE, Assistant Secretary

»,fini: insu ranci, company

Head Office, McKinnon Building, Taronto
AUTHORIZED CAPITAL.
M IYSCKim i) CAPITAL.
Opposlled with the Dominion (intern* \ a ot»| a>aa 
meal for the protection of Policyholders.

S. F. McKnVO!N. F»q.. Pré». JOHN R. PARU 
S. F. Mi Kiiinon X Co., Toronto. J»»IIN FI.KTT .

II. H. IM.CK, Manager.
Application* for Agencies throughout 
the Province of yueliec ate iuvittd.

!

!

$1,4100,000 
I NO. too (

Statement ol Bonds and Debentures owned by
HR. M.P.P.

Royal-Victoria LifeThe
t

INSURANCE COMPANY
AND

Deposited with the Receiver-General at Ottawa, In 
trust, for the security of Policy-holders

Province of Nova Scotia Debentures, payable January 1st,
1015 ......................................................................................

Province ul Quebec 3 |>er cent. Inscribed Stock standing 
id the name nf the Iteceiver-General in trust, payable
April 1st. 1937.....................................................................

Provmee of Manitoba Debentures, payable Nor 1st. 1930.. 60,060.00 
Town of Maisotmewve Debentures, payable Jan. 15th, 1940 30,O' 0.00
C»ty ef St. Henri Dvlientures, payable May 1st, 1951......... 55,000.00
Canadian Northern Railway Debentures’ guaranteed by 

the Province of Manitoba, payable June 30th, 1930...
City of Montreal Debentures, payable May 1st, 1944 ..... .
City of Ottawa Debentures, payable Sept 26tb, 1928.....

Address t IILNRY BLACHFOKI). MONTREAL
liem-ral Agent for Province of yueliec.

$6,000.00

9,733.33 American Surety Co., of New York
Surplus. *2,500,000

Fidelity, Court and Contractors’ Bonds
PRINCIPAL AC1ENCIKS IN CANADA.

■ y un k X Son, I.td ,1 
li«-ld, Kirl y X l iardnri.Wi 

Mellon X Scott, Vancouver

W. II. HALL. Manager, Imperial Rank Ituildmg, TOKUNI <>

Capital, S2,f>00,0<>
24,820.00
50,000.00
15,000.00

G*ult X I wing. Montreal
< h»*. W. Wat t, Que a
C has K. Sanford, St, John

H. II
Total, $280.833.33

The abu\e Securities have a cash market value of $267,178.$0

DAVID BURKE, A.I.A., F.S.S.
General Manager

Montreal. May 15,190t>.

FSIAHLLSIlFh I MOD
Canadian Invr stmcn»% OverTotal rund.% Cured

$#,2X0,742.00$85,805,000

North British and Mercantile
FIRE AM) LIFE

PMCCNIX INSURANCE COMPANY

INSURANCE COMPANY DIRECTORS
Chairman ah T. Sisk, Kay.

N. Monckl, F.sy.

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

Aieela le all Clllea aad priaclpal Towns le Ceaade
RANDALL DA VIDSON. Manager

A. Maohih-.ii. Hay . 
Sia Geo. A. Dei mm

Cm

OF HARTFORD

1
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Reference Directory

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

TORONTO

Bell Telephone Main 771

C. 1. G. JOHNSONr. W. EVANS
More urt etiiiDwg.t 
VNTOttA STittT. Evans & Johnson

W. B. KATMONDF. W. IIA*corKTJohn Husk in, K C.
I» !.. McCarthy

Hmition <>»i kr
Il N. OM KR. K.C FIRE INSURANCE1.KIOHTUN McCarthy. K C

BrokersAgents------
;83 NOTRE DAME STREET VESTMcLennan, Howard & Aylmer

Advocates, Barristers and Solicitors 
BRITISH EMPIRE BUILDING 

Tel. Main so 86 Notre Dame St. West, Montreal
is McLennan, K.C 

H. V I*. A YI.MHR

MONTREAL

GENERAL AGENTS
ÆTNA INSURANCE CO., et Hartford 

KITISH AMERICA ASSURANCE CO., ol Toronto 
SUN INSURANCE OFFICE, ol Lssdon, Eojl.nd 
HOME INSURANCE CO., ol Near York

I Caksik IIattun K.C (Counsel)
K. KlfWIN Hum AN I- 

Cm Mr A-I •Nuttaii Muntnhai."

ATWATER tXX DUCLOS 
ADVOCATES 

160 SI. James Street. Montreal

ChronicleInsurance 
and Financel A. UVCLOS. K CA W ATWATHK K.C

PUBLISHED EVERY FRIDAY 

AT ItO ST. JAMES ST, MONTREAL

R. Wilson Smith, Proprietor.
R. Wilson-Smith & Co.

STOCK BROKERS
I

Mrmbrn Monlrrol Sloe k Kxvhangr
Guardian Bulldlnd

160 ST. JAMES STREET 
MONTREAL H. O’Hara & Co.,

30 Toronto Street, 
TORONTO

New and Revised Kdltlon I» be 
Issued In 1907

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOl'GHT AND SOLD

I

■ Lovell’s Gazetteer WII.UAM HANSONEDWIN HANSON

Hanson Brothers
MONTREAL

Dominion ol Canada and Newfoundland 
With He Tables ol Routes and Maps ol all the Provinces

A volume of over 1000 pane». Crown Nvo . bound in lull 
r*tiR cloth, Manii*r«l on lieck and »i«f

Sfl.OO 
6.00

Canada Life Bulldlnftf *

Investment Brokers
Govsrnmsnt, Municipal, Railway and Industrial Bond, 

and becurities BOUGHT and SOLD.
suitable for Insurance Companies mo

Trust Estates always on hand.
Members Montreal Stock Exchange

CA1I1.K ADDRESS: HANSON. ____

»

JOHN LOVELL A SON, Limited
Publishers, MONTREAL Investments

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

St. PauI Building, Halifax, N. S. G. A. Stimson & Co.H AI tv on l.ovett, K C. 
lientv H Stair*Koliett H llarri*. K.C 

William A Henry
Cable Addie»* Henry." Halifax co,» 24 & 26 Hint St. Vest. Toronto 

Municipal Debentures and. Corporation Bonds 
FOR SALE. YIELDINÜ FROM « TO * PER CENT.J.H. Ewart & Co.

EDWIN P. PEABSONInsurance Brokers
Toronto

NORTHERN 
ASSURANCE CO.

t orriCRH

1, Adelaide SI taM, Toronlo
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Bank of Nova Scotia INCORPORATED
1832g»Rovdl Crust €0. HEAD OFFICE « HALIFAX

CAPITAL PAID-UP. 
RESERVE FUND..

M.OOO.OOO.OO 
. 8.230.000.00

DIRECTORS
John V. Paiiawt, President Chari.rs Akchibai n.Vice- 

R. U Bjrden G. S. Campbell I. Walter A
Hector Mclnne* if. C. Mcl^od

General Manager's Office, TORONTO, ONT.
H. C. McLeod, Geneul Manager D. Waters, Asst. General Manager 

Geo. Sandersen, Inspector

CAPITAL SUBSCRIBED. HAMAH •President
RESERVE FUND, SMMMpaid-up. tfw.we

HOARD OF DIRECTORS
n.hi Hon LORD STRATHCONA 4 MOUNT ROYAL, O.O.M.O., 
811 PRESIDENT BRANCH!,

IN NOVA SCOTIA—Amherst. Annapolis. Antigonish,Bridgetown, Can­
ning, Dartmouth, Dighy, Glare Bay, llalifaa, kentville, Liverpool, 
New Glasgow, North Sydney, Oaford, Parrehoro, Pietou, River Hebert, 
Springhill.Steilarton,Sydney Minee. Truro, Wesivtl le, Windsor, Yarmouth

INNBW BRUNSWICK—Campbellton.Chatham, Fredericton, Moncton, 
Newcastle, Port Elgin, Sackville, St. Andrews, St. George, St. John, St, 
Man ’s. St. Stephen, Susse*, Woodstock.

IN MANITOBA AND ALBERTA—Calgary, Edmonton, Winnipeg.
IN SASKATCHEWAN—askatoon.
IN BRITISH COLUMBIA—Vanenuver.
IN PRINCE EDWARD ISLAND-Charlottetown and Summeiside.
IN QUEBEC—Montreal and Paspebiac.
IN ONTARIO—Arnprior, Berlin, Hamilton, l/mdon, < 

borough, Toronto, King Street, Toronto, Dundas Street.
IN NEWFOUNDLAN D—Harbor Grace and St. John's.

Mentegn Bay, Jamaica,

Hon. SIR ÜEOROE A. DRUMMOND. K.C M.O., 
VICE-PRESIDENT

D R AW'.f* C. R. Hormb* H. V. Mrrkdith
e a Ciovston Sir W. C Macdonald A. T. Pathrson
E' b.V.bfkismhhldm Hon. K. Mackav R. G. Rkid

>■ h sym A. Mac nidkr Jamks Rons
SIB T. G. SllAVr.HNBSSV SIR WILLIAM C. VAN tlORNK, K.C.M.G.

OFFICE AND SAFETY DEPOSIT VAULTS:
Bank of Montreal 

Building,
H. ROBERTSON. Manager

Montreal109 St. James St., Ottawa, Peter

‘.’KIN WEST INDIES—Havana, Cuba, Kingston, I 
Port Antonio, Jamaica, Port of Spain, Trinidad.

IN UNITED STATES—Boston, Mass.,and Chicage, II!.

The Trust and Loan Co. THE RELIANCEOF CANADA
INCORPORATED BY ROYAL CHARTER, A D. 1846

Capital Subscribed, • •
With power to Increase lo .
Paid-up Capital, , •

e Fund. , • «

MONEY TO LOAN ON REAL ESTATE AND 
ttURRENDER VALU IS OF LIFE POLICIES.
APPLY TO THE COMMISSIONER.

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

Loan and Savings Co. of Ontario 
84 King Street East, - Toronto

. a 9,733,333 . 14,600,000
. 1,703,333

. 938,264
HN DRYDHN. Man.grr J. BLACKCOCK 

KS GUNN. K*i Stcrrury W. N. IIOI.I.AK
DEPOSITS.

81% interest per annum allowed on deposit, ol one dollar 
and upward.. Money ran be deposited by mail. 

DEBENTURES leaned In amount, of $100 and upward, 
for a period of from 1 to 10 ware with inlereet at 
4 percent, per annum payable half yearly. 

Permanent Capital (hilly paid),
Stcvrity lor Debenture Holders S Depositors, 1.07M53.47

President. Hon. IOH 
Vice-President. JAMRl

. $ tn.oso.oo
National Trust Co., Limited
CAPITAL PAID UP. $1,000.000

MONTREAL BOARD OK DIRECTORS.
RESERVE, $450,000

.!** rumiBKh, Enj.. Director The < *nadlsn Bunk of Commerce 
II. S lb>i i. I>v.. I’rivident I he Montreal Light, lient & Power Cu, 
11. M*hm.am> Molron, Esq., Director The Molaonn Hank IRoyal Securities 

Corporation, limited
Act* ** Kieditor, A<lmlolatralor and Trim 

Awlgnee for the ben-tlt of eredltora, Trtmtee 
Voriiomtioue ami I'omiwnlre

Ka*'eivea fund* In lru-t, allowing 4 percent, tier annum, payable 
half i*ar.v. ii|hiii amounts of fftlio (Ml ami upward*, lodged with the 
• Diiiianv from one to five tears.

Mt-mieis of the Legal ami Notarial profeealoea bringing anv 
btiiinw* ta till* Company are alway* retained in the profeaeioua'l

u,'""r . O. ROSS, Maneeer

tee. I.hjui 
i for bond

idator and 
issues of

St#»D l safety Deposit Vault*. 188 St. .’ame* Street. Montreal INVESTMENT BONDS

Montreal Trust and 
Deposit Company

Authorized Capital,
Capital Paid-up,

OFFICES:

179 St. James St. 

Montreal.

183 Hollis St. 

Halifax.$1,800,000
800,000

The Kxevutor under Will*. Atlminiflralor hi d 
Company tiiianliaii, Aneignw, Liquidator, Tramder

Act* at Agent and |{i'gi8trar, TrusU-v for Itond- 
holder*, Financial Agent for (’ollcctiou of 
lioiidu, lutere*!, Honte, lùx idend*, etc, 

STURAUK VAl I.Ts

Alliance Assurance Co., Ltd.
ESTABLISHED lIN 1824

With which I» United the IMPERIAL FIRE OFFICE

Capital, $27,250,000
Head Office lor Canada : Alliance Building, Place d'Armes 

MONTREAL 
T. D. BELFIELD.

f-»r Silverware and other valliable*.
Fi-r safett, convenience and accewibilitv the vault* 

of tlii* Conipa- y are uiiRUrpHhwd

67 Notre Dame Street West
TELEPHONE MAIN 187*. Manageri
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Merchants §a«kof CanadaThe Metropolitan BanK
............«6,000,000

3,674,806 
MONTREAL

Capital Paid up............
Rest and Surplus Profits

MEAD OFFICE,
HEAD OFFICE: TORONTO, ONTARIO

$1.000,000.00
1.000,000.00

183,713.23

Capital,
Reserve,
Undivided Profits,

Board of Directors

t. r He Men, Clrneml Matiafar
T K. Mkbhstt. Supt. of Branches ami 1 hlef

DIRECTORS
Inepector.

1». K. Thompson, Raq.' Vice Presh. J, Moork, l>q Presitlent Aeeietant Inspectors
His Honor W. Mortimer Clerk, K C.

John l;ir»tbrook. Rsq.
J. .1, 
M. J.

ii Al 
Ma

W. K. Bltlkr
It. SHAWThomas Bradshaw, K»«|

James Kyrie, Hsq. Branches and Agencies
Rlgin H««peler Mitchell st t'humas
Klur» Itigereoll Nupaneo Tara
►Much Kincardine Oakville I flain-srilu
Formosa Kingston Orillia Tilbury
Fort William Ijtiicaatcr Ottawa T-roato
<}alt Ijuistlowite Owen Sound X\ slksrton
Oananoque I/eamington Pwkdale Waitord
Georgetown Utile Current Perth \V«qx>rt
Glencoe London Prescott XX. st l-erua
(lore May l.ucan Preston Wheatley
OranUm Msrkdale Renfrew NMIhaiustuwi
Hamilton Meatord Stratford Vi indaor
Hanover Mlldmay St. Ueorge barker

W. II. KOSS. General Manager
A GENERAL BANKING BUSINESS TRANSACTED A Ivins ten

Athens
Belleville

Both well 
Brampton 
Chatham 
C ha tew 
Chesley 
Creemore 
Delta 
Kgau ville

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

CAPITAL PAID UP •
REST ....

urlll

«4,700,000
4,700,000

Montreal ««« KgST"

*• 310 St. Catherine Street West Quebec
»• 1330 St. Lawience Boulevard, *S

Mani
Napinka

Oak lake
Alberta

Incombe OMsj
Leduc Red Deer \egr.-vills
Medicine Hat Sedgewlck Weiashlwta

Tofleld

shawvtlls
sherbrooke

t. Sauveur s: .lohae 
ht. durits

Porfge la Souris
Prairie XS inaipeg

dirf.ctors.
Hon Kohkrt Jaffbay, Vlcr-Preeldei t.

Kuan Kookm.
Pilru IIowi-and.
Hon Kichakh Tv

D. K. WII.EIE. President.
william Ramsay,

j. K. OanoBME, Chan. CocENurrr. 
wm. Whyte. cawthea Mvloce.

BRANCHKS IN PROVINCK UK ONTARIO, 
prlwood Penns. I.lvtowrl, Ottawa.
Holton. Fontbill l.omlon. Number

SBSSTi! MÎmmnn. SC5& K&S,.
Cotwlt, lngrrwoll. North Bay. S. ste, Mai 
F**e*. Kenorw,

HRANCHKH IN PROVINCK OF QCKBRC.
Monte kal gvam-t

HR ANCHKB IN PROVINCK OF MANITOBA, 
ndon. Portage La Prairie. Winnipeg.

BRANCHES IN PROVINCK OF BASKATCHFWAN 
llalgonle, Broadview. North Hattlefonl, Prince Allwit, Regina,Koethern 

BRANCHES IN PROVINCK or AI.BKRTA.
Athal*stn Landing Banff, Calgary^ Kd mon ton. Red Deer, Strathcona,

NUIll's IN PROVINCE OF BRITISH COl. 
iwhrad, Cranbrook, Golden. NelMin, Revels 

Vancouver, Victoria

Town of St. 

(Iriswold
itoba

Brandon 
barberry Macgregor
Uladstene Morris

Alii
Camroee

St. Cathar ines, 
stone St. Thomas 

1 borne, Toronto, 
Welland, 

ne, Woodstock,
Ste
X HI

Carstairs
Daysland
KdlHOI!
Ft.Sas _ikatelicwan

tieh Columbia
x micuufer

DpiSaskatchewan
Forget Maple
liainsborongb Oibow 

In United Htatfn—New 
Bane Fit* in Gkbat Bkitain—Th

Creek
duff Whltewood X Ictona 

Agency, Ut XVail 
il llank of Sen and

Yoik

BANK OF HAMILT0F1 Mill A
toke.HR A PAID-UP CAPITAL, «2,600,000 

RESERVE, . . . 2,600,000
TOTAL ASSETS, . 20,000,000Saving» Bank Department.

.-.iv. .1 ,.,1,1 iMtrrc.l altowr.l at vurient ret. from lisle 
uwonnt «ml compounded i|uarterly.

HamiltonDeposit* re 
of oiwning of i Head Office,

DIRECTORS.
HON WM C.IBSON, President 

j TURNBULL, Vice-President and General Ma.
John Proctor Gee. Rutherford 

C.C. Dalton, Toronto

H. M. WATSON. Asst• Gen. Man. and Supt.of Brànches.

II *ii. J. S. Mtadr>*• A. BirgeUnited Empire Bank 
of Canada BRANCHES.

Mamt sa, AusrOntario.—("on. 
Toronto Junction 
Wingham 
Wroscter

Ontabio.—Con.
Lis towel 
l.iKknt w 
Midland

Mitchell 
Moorefisld 
New Hamburg 
Niagara Kails 
Niagara Falls So.
< Irangeville
< iwrn Sound 
Palmerston 
Port F.lgin 
Port Rowan 
Ripley

Southampton

Toronto

Ontario i

Alices ter

Beams ville 
Berlin 
Blyth 
Brantford

Dundalk
Dundaa
Ihmgannon
IhinnvtUe
Ethel
Kordwir h 
( Georgetown
O i ms by 
Hagersville 
Hamilton,— 

Barton St. Br. 
Peering Br. 
fait End Br. 
West End Br.

Head Office, corner Yongc and Front Sts.. Toronto
Conservative in vet*’or* xx ill tint I n safe. sound, 
vhx itiii | >r< >|m »t- i t i« ait in thin New ( aiutiltan Hank 
Stock (issued nt par>. Allotment* xxill lw 
mailv to early applicant*.

(f lORffl'. P. HHI>,

M am. .Xlan. 
Mmnedoea, Mm.

Manlloba. M T Sal.

t,bv:rd«, nÆS?Saskatchewan t \|.himi,Mai.
Abemethy. Sask. P mi t ou ee.Mat
Ballleford, Sank. R 'and, Man.
Bradwardine.Man Sa's.itum, >aù
Brandon, Man. Snowflake, Min.
Varberry, Man. St >ne»a ', Man
Carman, Man. >*•"• 1-‘V,' M“-
Caron. Sank Winkler,Mas.
Kal monton, Alla. Wmn i*g, Ma
Francis, Seek. XV i rg-unn
Gladstone, Man. I . flange br
Hami-la, Man.

Toronto,— Indian Head,Saak.
College tk Kenton, Man.

< Ksington Ktllarney. Man.
QueendkSpadma Manitou, Mao.
Vi ngejkGould Melfort, Saak.

(irnrral Manager

EASTERN TOWNSHIPS BANK
< «pliai sa.ooo ew . arsr.ivr. u sd si.we.ow 

HEAD OFFICE • SHERBROOKE. OVE. British 
Columbia i

Kami oof*Will o.er SIXTY BEAM M (irNCMIalk. 
rsoviNcs or uifbec:

W. oflrt I'u.-lhtlr. l.v
NO OTHt.B HANK IN CANADA

lor
C.ollrctlons end Banking Business Uenerslly

In that impôt tant Territory

Correspondents in Croat Bn fin :
PROVINCIAL BANK OF RNGIAND. Ltd

Ns. Vo.a-H.ao.» ÏSSL\BSÏÜS—«

'■•‘“-ÏÏ’Nii'E1 B,"k s‘" SSSa-k iB-1
DrraotT—Old Detroit National Bank PiTT»avao-Melion Nations' MM

Collections effected in ell ports ofCenede promptly end crieepiy. 
CORRESPONDENCE SOLICITED

THE NATIONAL

BRANCHES IN
MANITOBA. ALBERTA »ad BRITISH COLUMBIA

COSSESrONDENTS ALL OVE1 THE WOEID



DESERVE FUND
$4,390,000

CAPITAL paid-up
$3,900,000

%
- HALIFAX, N.S.HEAD OFFICE 

CHIEF EXECUTIVE OFFICE - M
80 BRANCHES THROUGHOUT CANADA

Agency in Newfoundland 
68 William Street

* Agencies in Cuba. 
New York Agency

nnection with all Branch's. Account 
ed with deposits of (INK l>OI«I,AK 
onwards. Interest paid, or credited

SAVINGS'*
early,at highquaiterly Instead c 

est current rates.

THE HOME BANK OF CANADA
Dividends No. 3.

Notice is hereby given that 
Dividend at the rate of six per vent. 
|ivr annum upon the paid-up capital 
Mock of this Hank has been declared 
fur the half-year ending 31st of May. 
1W7. and the same will be payable 
lit the Head Offlce and Branches, on 
and alter Saturday, the 1st day oi 
June next. The 'transfer Hook* will 

IonI free tlw nth to thi list 
nf May. both days Inclusive.

By order of the Board.
Toronto 24th April, 1!H)7.

JAMES MASON, (ienoral Manager.

a

THE BANK OF OTTAWA
CAPITAL lAutherliedi US,OOO.OOO.00 
CAPITAL (Fully Paid Upl 3.000,000.00 
REST end undivided profite 3,330,012.06 

BOARD OP DIRECTORS.
DAVID MACLARKN. Vice Pies 

J B. Fraser 
John Mether 

Denis Murphy 
Georee H. Perley. M.F.
O. BURN, Qen Manager.

D M. FINNIE. Asst. Qen. M 
I negwetors :

President.CF.OKGH HAY.
Il N.
Hob. lieorge Bryson 
H K. Egan

QE
*r

W DUTHIKU (J. PKNNOCK

FIFTY SKVKN OFFICES IN THE DOMINION OF CANADA 
Corresi-omlento in every Hanking Town in Canada and 

throughout the world. This Sana gives prompt attention to all 
Bonking hu«iue*» entrusted to it.

CORRESPONDENCE INVITKD.I

The Dominion Bank
heat OFFICE : TORONTO, CANADA.

r.eiul Paid UP' '
Deserve Fund end Undivided Profite,
Depoeil» by the Public, - 
Asset», •

- #3, gOO,000
- 4,r, oo.ooo
. 3.1,000,000
. 40,000,000

DIUECTOIISi
F. r OSLKR, M. P., . »
W!l M-»T D. MATTHEWS, .
A. W. AUSTIN 
W K. BROCK 
A. M. NANTON

CLARENCE A. BOGERT, - General Manager

• PaasiinNT 
VlCR-PRBSIDBNT

R. J. CHRISTIE 
JAMHS CARRVTHKRS 
JAMES J. FOY. K.C., M.L.A.

throughout Canada and the United Sûtes. 
Collections made and Remitted lor promptly. Drafts Bought and Sold

Commercial and Travellers' Letter» of Credit
iMiiied, available in all parts ol the world.

A Gener.il Banking Business Transacted.
rtsatrcsl Irani It

Brant he* and Agents

J. M. HORSEY Manager162 ST. JANES ST.

Œbe Sovereign Sank 
of Canada

INCORPORATED BY ACT OK PARLIAMENT
TORONTO 

. MONTREAL
HRAD OFFICE, . 
EXECUTIVE OFFICE

D M. STEWART,
2nd Vice President and Ueneral Manager

BRANCHES IN ONTARIO.
Mount Albert South River
Mount Forest Stirling
New Dundee StoutTvlIle
Newmarket Stratford
Newton Teeswater

Thedford 
Tbesealon 

Branch Thonidale 
Toronto 

“ Market

Vulonvllle 
Walton 
Wyoming 
Zurich

Halt
Under oh 
Harriet* ville 
Harrow 
Ha*elnek 
Hemal I
Huntsville 
llderton 
Lin wood 
Ixmdon 
l.omlon En at 
Mara bam 
Marmora 
Mtllhank 
Milverton 
Monk

BRANCHES IN QUEBEC

Amherst burg

Belmont
Berlin
Brueelleld
Burk's Kails
Chatham
CUremon t
Clinton
Credtton
Dash wood
Durham
Essex

I
Niagara on the-l-ake 
Ottawa

" Market
« twen Sound
Petferlaw
1‘eueUiigulahene
Perth
Rockland
St Catharines 
Ht .Jacob#

Montreal
Waterloo

Krtdlghsburg*
Hutton

NEW YORK AGENCY: 2» PINK STREET.

Dunham 
Stanbridge Fast Montreal, Weal Es

Interest paid 
four timet 

a pear.
Saving» liejiotltt 

received
at all Branche*

The Molsons Bank
Incorporated by Act ol Parliament, 1888,

$3,261,090
3,261,090

Capital Paid Up 
FundR«

BOARD OP DIRECTORS. 
hkhsun, President.

Nf> Mol.SON.

Jamkh Elliot. General Manager 
A l> IH.SH.o.n, Chief In,vector .ml superintendenl

W. W. L- Chivman, J. II. Camphkll,
Aaat. Inspectera

BRANCHES :

S. II. Ewino, Vice-Freeldei I 
j. P. Clkomobn 

LT.-Col F. C. II
Macpi 

W. M Ka
H.

Wh. Moi.aoN

Makki a:
i. C. Mcl

of Branchee.

W. II. Dkapkb.
Inspector.

QUEBEC
Arthahaaka.
Chicoutimi
Drummondville
Frsaerville anil 

Riviere du

Kuowlton.
I.achine Locks
Montreal—

KL James Hirer t 
Catherine Hi

Markef 8 Har­
bor Branch 
t Henri Branch 
M sinon neuve

Richmond

ALBEBTA ONTARIO-Cont.OHTABIO -Cont
r.ieerv Dutton Ottawa
““ÏkÏtIBH Hnmkford. fffS

COLUMBIA »-rrs,„e. K'"'
Kevelatoke. Market Branch, Smiths Falla.
Vancouver Hrtisall. ht. Mary■.

MAXITOBA ayg»
Winnipeg. Kingaville. Toronto

ONTARIO London. Bay Street St

SES..., SMS
Bt. «
Clinton .
Drumt-o Norwich.

Loup

Bch

Trenton.
Wales
Waterloo
WowUtoca.

Me. Flavie Rtatloe 
Hte Th#r*ae de 

IllaiiiiHIc
Victoriaville

a| L T1IE PRINCIPAL CITIES OF THF WORLD.
New X ork Agei teAGENT# 111

London, England Agent#

TtTveUer. Circul. i l,rllet. Imued. .«.Il.lilt In .11 ,«<••>< the Murid.

Fairs Hank, Limited.

V,
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The Canadian Ba 
of Commerce

Bank of Montreal
817).
I'AKI IAMFNT.

(KSTAHI 1*HKI> I 
iNCOBPORATItl» »V ACT OF

Montreal
. . • 14,400,000.00

. . I 1,000,000.00
60,831.84

Head Office.
CAPITAL nil paid up)
WEST.................................................
UNDIVIDED PROFIT». . $10,000,

5.000,
Paid-up Capital 
Rest

I

BOARD OF DIRECTOR».
Kt. Hon Lord ntrathcona and Mount Koval, G.C m.g.,

Hon. Sir C.roror A°hm mmonh, K C M,C.„ Prtsidtnt■

\vsssSr-...

D. R Clarkf.. lo»|x-ctor Maritime Province» and Newfoundland Branche»

122 Branches In Canada
*.......... *fc-;E';rfoorfÆÎD..yA-TKicloONDO"- E“

St.John ». ..a bikchv covk. (R«y of m.nd.i. Newfomdisnd
uBtlC08nW"h' T. S.C.Sun.lm, M.n.pM
** BAVINCS BANK IiHI'AKTMKNTS co.nMIed with ..ch CsMdi.il 

nf h end II. |>o.lts rrcrirr.l .nil inlrrr.l ellowrd Et current rmtoi. 
CÔLLKCTIONS at all t'oint» m the Dominion of Canada and the

"•^îïiïiLiïïuSTTKSS OPCBBDIT Mied n,„oli.M« lo ...

UÎ “iSol.ThV Bank of Liverpool. Ltd, Svotl.i..,. th. Bn.I.I. 

BAVo„, Th. N.llon., City B.nk~ ss i,»™ sat. assaAsrsw
E^aaMaasusr*"-

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS: 
President. ROBT. KI1.GOVR Ksq Vfc 

HON. LYMAN M. JUNES 
FRBDHRIC NICHOLLS. ** 
H. D. WARRKN. F.»q. ^

LL D. HON. W. C. HOWARDS 
Z. A. LASH. Keq . K.C,
K. R. WOOD, Keq.

ALHX. LAIRD. General Manager 
A. II. IRELAND. Superintendent of Branche».

B. K. WALKKR. H»q..
HON. GKO A. COX 
MATTHEW LKGGAT. F.vq. 
JAMKS CRATHHRN, H»q. 
JOHN HOSK1N. K»q.. K.C., 
J. W. FLAVKLLK, Keq.
A. KINGMAN. Kaq

169 Branche» in Canada, United St 
and England.

Moatreal Olllce t F. II. Malheweon, Mânifer

Loadoa (England) Olllce 1 60 Lombard Street,I.C.
8. Cameron Alesander, Manager.

New York Olllce 1—16 Exchange Piece 
Wm. Cray and H.B Walker. A grata.

This Bank transacts every description of 
Business, including the issue of Letters of Credit 1 
Drafts on Foreign Countries, and will negotiate 
receive for collection Bills on any place where » 
is a Bank or Banker.

Bra

Che Bank of British north America.
Incorporated by Royal Charter in 1840.

Reserve Fund
Established in 1836.

Capital Paid Up - $4,866,666 $2,238,666

COURT OF DIRECTORS l-HFll I.VIIIKK, HW|.
V W TomkinsoN, h*q 
GKO. D. Whatman. Ksq.

.1 UHACECHURCH STREET., LONDON, E.C.

Il II. «".IX N. K»«l 
t.AH I . F>M|.

K I \ l»AI I l >'l-

SHI
IIIloli> II. IIMOIHK, F»»i. 

John Ism - « atf« K*«|. 
) II

I A. I
II J Ha: C A Ml* Il F 1.1 F -<l

MEAD OFFICE W. S. GoLHliv, Manager.
St. James Street, Montreal«;. Wxi.Lta, Kevictary.

Head Ollier in Canada. H. STIKEMAN, General Manager.

BRANCHES IN CANADA.
j k Amiiro*F|, Sub. Manager

Toronto, < hit.Moult' I- Brunch: A. 1\. HU ia. Manage r. 
HsviiUoii. Sunk.
I 1rs null, Yukon 
l»uck l.nkr, Shhk. 
UintCrtiiH, I*• (*.
Kate van, Sank.
Kviu'lun Kail». t hit.
I mleriviuii, \ It 

« l 11*1*11 S «"ill, It (*.

X"*J
Hamilton,Victoria Av. Miillaml, Unt.
Hvillvv. H.V. Norlliltaltlefonl, Saak.
Killin' |u'. XurtliVancoiiwr, B.C.
Kiiup*t..n, Ont. oak liivvr, Man.
I.fvis I*. <V.
launilun. i hit. IJih*Ih*c, r»<2-

“ Hamilton. Hoad Rvton, Man 
*• Nlarkvt ><|uar«*

! "tignvuil. I' < ».
Muntn-al, I* <j.

• m i allivrinv S|

Aloxamlvi. Man. 
AnIht"(i, It t" 
ltmilv("id, Sank, 
llchimnt,
i gi ' ' '
Itraml'-n. Man. 
Itnmlfurtl, • ' t 
i'aiiiRvill'- 'hit 
l\ilgarx. Mia

llarlingi"f'l. Mm

•• King ami 
Ihtffvrin Sts. 

“ Bluur <<i hauHtl uvne 
Toronto Jimcti"ii.Onl,
Trail, It. V. 
Vancouver, It < • 
Victoria, It. <'• 
Wot'Ui, < hit. 
Winnipeg. Man 
Yurkton, Sank.

( Mta\xa, < hit.

II.inhIrih 1, It I
IV-Hthern, S.v-U. 
St. JuIim. X . It

Halifax. N.s
II unlit..II, « lilt. I nion Sh'vvtllartun

AGENCIES IN THE UNITED STATES.
V. Ol.t VKB, A«» Ut«

VMK A...I Merchant» Loan and l not l ».Ml M Ia iiah X W 
IU.il. Xg. Ht»

Nl\\ V..NK L. Wall Mire I. Il XI. J. 
a,.:, .ni. Mt. « I 1 v XX M -II iilhl X " . *

, x..... .............. ......... . "g1....V v 1 .n.l ir.nvh... n.ij.n.1 !UnkL'mUrd.«dHj.n..«.. l„h.—v........-.IB*

,, i , . ... v. ... . . .If I».>.11.1.1. !.. .11 |«||-..I II.. »"')'>• i'l.ll» on hvuth All... ..n.l

»l4lht- U nV.

HAN I HAI * » N | .1 • \ il L N k ► » •

ludim tiC o' !.un»4

1'uhlwl.rd by R W.Uon-Sn»i»h. at iOo St. James Street, Guardian Building. Montreal.
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