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RESENT conditions and
future possibilities of Can-

adian trade with France are
touched upon elsewhere in this
issue of THE CHRONICLE. Nor is
it unlikely that closer trade relations between the
two countries would affect various interests denom-

Of Investment
Importance
to Canada.

inated financial, as distinguished from those
actively commercial. France is the nation of
thrift. Its small tradesmen, its artizans, and

especially those who may be termed “peasant
proprietors” of land, are not only savers but in-
vestors. In France, a savings bank account is not
the usual aim of the thrifty. According to the
latest available returns, savings bank deposits
amount to only a little over $800,000,000—while
New York State alone, and in a year of unusual
investment demand for money, has nearly $1,500,-
000,000 of such deposits.

In the United States, direct investment—which
will be at once safe and reasonably profitable—is
not made easy for persons of small savings. In
France, on the contrary as is well known, large
banking concerns make it almost their chief busi-
ness to receive-small sums on deposit, investing them
for a legion of customers of limited means, keep-
ing the securities in safety vaults for them. The
importance to world-finance of thus aggregating
the savings of the masses is seen from the great
leans to foreign countries made in France, and the
immense bulk of the securities held by its citizens
in corporate enterprises all over the world. To
successfully attract commercial interests to Canada
as a buyer and as a purveyor, would scarcely fail
to increase notably the attention already paid by
French capital to the permanent investment pos-
sibilities of “this land of the twentieth century.”

A prominent visitor from F rance—Baron George
D’'Husel—while in Montreal last week, expressed
himself as particularly impressed by the mineral
possibilities of the Province of Quebec. He stated

that graphite discoveries in the Laurentians had
been followed by the keenest interest in Paris as
well as in New York, and that French as well as
American capitalists were interested. “It is my
intention,” he remarked to a correspondent of The
Globe of Toronto, “to visit the mineral fields of
Ontario, including Cobalt, but I have a firm belief
that discoveries will be made in the old French-
Canadian Province of Quebec which will transcend
in importance even those in norther: Ontario. |
have seen two mills at work, one is at Calumet and
one at Buckingham, turning out most highly-
finished graphite products in quantities that, until
now, would have seemed incredible. Specialists
tell me that this industry in the Laurentian Moun-
tains will be worth millions of dollars annually in
the Province.”

The Baron's interest appears directed in especial
manner to the province with which France is so
closely related by history and by racial ties. This
is not unnatural, and it is scarcely fanciful to pre-
dict that predilections of this sort may influence
considerably the interest of French investors with
regard to Canada’s natural resources.

S S

EW careful observers among the
citizens of Montreal can have
failed to be impressed by our city’s
manifest lost opportunities. We see
here, a street that ought to have been
ten or twenty feet wider. To have made the street
ten or twenty feet wider when it was first laid out
probably would have cost little or nothing. (It is
a good maxim that ten feet in front of a house, is
worth twenty feet behind it) To-day it would
cost a million- dollars perhaps, to widen the street
ten feet. We see, all around us, places that ought
to have been reserved for public parks, play

The New

grounds, or fire breaks, when they would have cost
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a mere bagatelle to reserve. We sce architectural
monstrosities, and vested interests in poles and

“wires that should have been strangled at their

birth.  Palacozowc Maontreal and Mesozoic Mont-
real are nich n the fossil evidences of blundering
neghgence; what about Neozoic Montreal ?  Are
we bound to repeat in the New Montreal the blun-
ders of the Old? All the signs of the times n-
dicate that within the next five or ten years the
Island of Montreal will have another city as large,
as nich, as populous as the one we now occupy, or
rather that our metropohs will expand to about
double 1ts size.  Is 1t not possible by forethought
and prudence. by judicious expenditure and wise
cconomy, by good taste and common sense, to
avord in the New Montreal the costly and injurious
blunderings which have characterized the grand
old ity which was never planned but “just grow-
ed

There 1s a special reason why the tax-payers of
Old Montreal should take a lively interest i the
growth of the suburban mumapahties which must
become part of atself.  All experience has shown
that the improvements of the new wards, that is
to say chiefly the rectification of their early blun-
ders, have to be paid for, largely by the tax-payers
of the old wards.

The New or Greater Montreal 15 m sight and
it 1s a factor that we have to reckon with very soon.
For financial, samitary, fire protection. and aesthe-
tic reasons, we ought to have a committee of com-
petent men laying out plans for Montreal's growth,
as systematically as Ottawa 1s being improved by
the able Royal Commission which has achieved
simply marvellous results

A

HEORIES abundant and varied

Capital's have been put forward to ex-
Opportualty. lain recent world-wide conditions of
dear money and cheap securities.
Antirailroad  agitation and  labour unionism in
the United States, socialistic governmental ten-
dencies i Great Britain, income tax proposals in
France, general unrest in Russia—these and several
other alleged “chief causes” have been blamed by
this or that economic elucidator.  Some, perhaps
all, of these may have had no Iittle influence, but
the broader and underlying cause 1s undoubtedly
an unprecedented, because worldwide, expansion
of industnal and financial activity.  In this con-
nection ot will be remembered that the United
States expenienced a season of undigested securi-
ties i 1903, and that the severe strain upon Am-
encan capital was then felt seriously in England.
But, all the while, the markets of Germany and
France were practically undisturbed and capital

- -

with them remained plentiful.  Similarly, two years
or so earlier, when Germany was strenuously bid-
ding for capital and London experiencing a de-
cided strain, there was abundance of ready money
both in Paris and New York. But this year the
scarcity of money has not confined itself to one
country, or group of countries—the condition has
been well-night ubiquitous.

About the most clear-cut summing up of the
situation 1s that given recently by M. Paul Leroy-
Beaulieu, well known internationally as an econo-
mic thinker and writer. America, as M. Beaulieu
calculates, 1s asking for about $2,000,000,000 fresh
capital yearly—while the country's annual incre-
ment of capital does not reach nearly to that
amount.  The obtaining of capital from other coun-
tries and the withdrawing of resources from older
American  investments  have been the mevitable
results.  Last year, strong efforts were directed to
the first alternative, but it was soon discovered that
in Europe, too, there were home needs calling for
practically all available capital. Indeed Ger-
many, for mstance, was making heavy demands
upon other countries. At the present time there
are only four countries, M. Beaulieu states, which
can to any extent export capital. These are Eng-
land, France, Belgium and Holland. And Eng-
land he considers somewhat out of the active run-
ning on account of her process of recovery from
the Transvaal war strain, and also owing to prior
demands by the colonies.

In M. Beaulieu’s judgment there inust be some
slowing-up until supplies of accumulated capital
again exceed the demand. This check to activity
has already manifested itself in price-reduction on
financial markets, but he believes that more
fundamentally 1t involves reduction in the price of
raw material of manufacture, the unusually high
level of which he considers largely responsible for
the absorption of capital in productive industries.
His practical advice to industrial markets is that
some of the plans of expansion already begun
should be postponed for a time, at least.

There 1s, however, nothing of “blue ruin” in the
predictions of M. Beaulieu. For the investor who
can possess his soul in patience, his message is one
of decided good cheer. As The Evening Post of
New York remarks :

“His opinion clearly is that a period of hazard-
ous nflation 1s being brought to a fortunate close,
and that the financial and industrial situation is
not only more normal, but much safer, for the
check. His feeling as to the future is sufficiently
indicated by his advice to investors that the pre-
sent situation offers to capitalists, large and small,
a legitimate opportunity for placing their funds
to advantage, such as they have not witnessed in
twenty years.”
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BANK DEFALCATIONS.

Just about a month ago, the paying teller of a
New York city trust company took his suit case
with him on a Saturday morning going to work,
kept it mn his teller's box all forenoon, filled 1t
with the trust éompany's cash, and on finishing his
work for the day, calmly absconded with his booty ;
none of the other officers taking the shightest in-
terest in his proceedings. The mode of operations
was delightfully simple and easy. Its prevention,
moreover, was quite as simple and quite as easy.
Between fifteen and twenty years ago something
the same happened at an important branch of a
Canadian bank—the only variation being that a
different receptacle was used for carrying off the
plunder. Suit cases were not so common then.
Defaulting bankers usually filled their valises.

Even before this occurrence, some of our banks
had regulations under which it was the duty of the
manager, or of his deputy the accountant, at every
branch to see that the teller put his cash in its
proper place n the safe at closing time. And after
the object lesson had been given, needless to say,
there was quite a general tightening up of the rules
covering this particular risk. The branch man-
ager then had to satisfy himself that the teller had
practically all his cash in his tin box at closing,
and was required to accompany the teller with 1t
to the safe and to see the latter properly closed
and locked.

The defalcation in New York caused some dis-
cussion in the leading financial papers as to whe-
ther or not dishonesty of this kind was on the in-
crease in American banks. And a short time pre-
viously there was some little argument about the
effect produced on the integrity of bank officials
by the system of fidelity bonds in use, one side
taking the ground that the knowledge that he was
bonded would tend to make a bank clerk dis-
honest inasmuch as it would show him that he was
not trusted. It is hardly necessary to produce
evidence against this latter contention. In Can-
ada there is hardly any difference of opinion on
the point. Everybody is agreed that the fidelity

bonds are desirable in every way. And when all
the employes, from the gencral manager down, are
bonded, none can take it as an indication of lack
of trust that he is required to furnish a bond.
The other discussion, however, as to whether bank
defalcations are becoming more numerous, has
more interest.  So far as the Dominion 1s concern-
ed they seem to be decreasing. And that 1s what
should be expected. The bulk of the banking
business is in the hands of some thirty banks
established years ago. Their executive officers are
on the watch constantly for better safeguards and
better methods. Their long experience teaches
them where the danger from defalcation principal-
ly lies, and their efforts are bent towards devising
systems of protection. All the new branches
established get the benefit of the skill and ex-
perience that have been acquired. The regulations
by which they are governed are the same as those
governing branches that have existed for 40 years.
The one comprehensive system embraces practically
all the branch banks in the country.

As the banking business develops along with
the development of the country new practices creep
in, in response to public demand; and sometimes
there are openings for fraudulent practices until
the banks learn by experience how to adapt their
protective system to the changed conditions.

It only needs a glance to tell that conditions
in the States are different. In the course of a year
some four hundred or more new national banks
are organized, to say nothing of private banks and
trust companies. In a great many instances these
new banks are very small concerns. The men who
organize them have little or no knowledge of the
banking business, having been engaged perhaps all
their lives in some other calling. They could
hardly be expected to be famihar with the various
tricks and devices by which bank officers defraud
their employers. So 1t 15 pretty safe to assume
that, taking the United States banks as a whole,
their discipline is not so strict, their code of regu-
Jations not so complete nor so closely enforced as
in Canada. In other words the opportumty for
defalcation is much greater in the States than in
the Dominion. And it would not be at all sur-
prising 1f, with the great increase in the number
of banks, many of them loosely run, quite a con-
siderable increase in the defalcations should take
place. On the ther hand, in Canada, 1t does not
at all follow that an increase in defalcations
should follow or accompany an increase¢ m the
number of banking offices. Taking all countries
it generally happens that defalcations are more
numerous during periods of great activity and
speculation.  1f there are wide movements in prices
of certain stocks or commodities, or in real estate,
and large profits made very quickly by speculators
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in them, bank clerks are sure to be attracted to-
wards speculation, and there are always a certain
number silly enough to go into deals that they do
not understand, and then to take the bank’s money,
if they can, in their endeavors to extricate them-
selves from disastrous situations.

S0 1t 1s to be expected that the tendency of de-
falcations would be to ebb and flow with different
scasons. In hard times when the nations are
economizing, and extravagance in living and spe-
culation 1s non-existent or at the minimum, defalca-
tions should be few. And when the opposite con-
ditions prevail they are naturally more plentiful.

To carry a defalcation over a period of time,
fraudulent entries in the books are necessary.,
What s chiefly relied on to prevent them is the
system of book-keeping and of checking whereby
every ofhicer's work s checked or supervised by one
or two others.

.
TRADE WITH FRANCE.

Ihere was formed, a few months since, a Can-
adian section of the Pans British  Chambers of
Commerce. The expheit object was the extension
ol trade with France, and the affording of every
possible aid to Canadian houses interested therein.
Letters were sent out to Boards of Trade and
kindred organizations  throughout the Dominion,
and the tenor of the many replies received indicat-
ed that the mmportance of the Chamber's movement
was - largely  recogmized.  Several leading  Can-
adian houses have already become members of the
Chamber, and i view of pending tanff readjust-
ments between France and the Dominion, many
others will doubtless avail themselves of its pri=
vileges— including  access to its  accumulated in-
formation of forty years’ experience with French
commeraial conditions

Ihe committee of the Canadian Section has been
active i the making of strong representations n
governmental quarters with a view to obtaming
the extension of the Franco-Canadian Commercial
Arrangement of 1803 It has urged that the time
Iy most propitious tor extending French trade with
Canada Not only s there now a better feclhing
m France towards the British Empire than for
generations past, but there has been a marked -
crease of late i the mterest displayed in Canada

an nterest fostered by the recent greation of a
direct  steamship  service  between  this country
and France, and apparently heightened lately by
the visit of the Dominion’s French-descended pre-
mier.  France, like all other European countries
save Russia, 15 unable to grow all its own food.
Canada, which now produces well mgh one hun-
dred mulhion bushels of wheat each year, will 1n
a very few years raise two hundred million and

over. To bring together demand and supply
with the minimum of retarding friction is a prac-
tical economic end well worth the seeking.

The Canadian Section of the Chamber should
do much to draw attention to Canada’s vast
resources, to ensure equitable treatment of Can-
adian goods in France and on the Continent gen-
erally, and—not least important—to overcome the
Eunropean habit of confounding Canadian pro-
ducts with those of the United States.

Under conditions now holding, the export of
Canadian products and manufactures is restricted
by the application of the high maximum tanff
imposed by France upon the majority of goods
from the Dominion. It may be pointed out that
the tendency of the French Government is towards
an exceedingly and increasingly high maximum
tariff, calculated evidently to compel other coun-
tries to give better terms to French products with
a view to receiving in return the advantages of
the French minimum tanff. Following i1s a st
of a dozen or so classes of Canadian products to
which the French maximum tariff i1s now applied,
while many of the Dominon’s trade competitors
enjoy the benefit of the mmimum tanff of the “most
favoured nations” enactment.

Customs
Customs duty
Article duty to “most
Per 100 kilos, when not otherwise if from  favoured
stated Canada.  Nations.”
Frs ¢ Frs c
Horses, over b yrs, each . . . . . . . . 200 150
under o 150 - 100
DRSS . s i ¢ v0s v ow v s T . B 20 "
Salted Meats, Bacon, ete. . . . . . s 0 B " 30
A N L L 40 - 205
MBI o« 5 ¢ + 00 % 4 LB AN W 3% |
IR RPN L R ) (U B
Lucerne and trefoil seed. . .. .. .. .. 30 v 25
L 070 0 50
Powdered Emery . . . . . . . ... .. 5 Y g ¥
OOt I8 « + o6 6 4 .55 00 R . His 150
Ferro-Manganese . f B s A 8 5 Us 17 350
Iron of all kinds. In general 10 to 20
per cent. more than “most favoured
nation” treatment.
SO0, IDOOLS . <. v sosow s s e o s s 6 - g ¢
blooms and billets . . . . . ., . R g %
Agricultural Machines (without mo-
W) v s e beE e s o w s S L I
Rubber bands, pipes, etc, ete., ete 9% ;A

There are many other articles of Canadian
ongin for which a good market could in time be
found mn France, in addition to the above, and to
the himited hist already favoured under the Franco-
Canadian Treaty of February 6, 1893, The ex-
isting treaty conditions are as follow :

“Wines, sparkling and non-sparkling, common
soaps, savons de Marseille (Castille soaps) and
nuts, almonds, prunes and plums of French origin
entering Canada shall enjoy the following advan-
tages:

“1. Non-sparkling wines gauging 15 degrees by
the centesimal alcoholometer or less, or, according
to the Canadian system of testing, .ontaining 26
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pc, or less, of proof, and all sparkling wines shall
be exempted from the surtax or ad valorem duty
of 30 pc.

“2. The present duty charged on common soaps,
savons de Marseille (Castile soaps) shall be re-
duced by one-half.

“3. The present duty charged on nuts, almonds,
prunes and plums shall be reduced by one-third.”

“The following articles of Canadian origin im-
ported direct from that country accompanied by
certificates of origin shall receive the advantage
of the minimum tariff on entering France, Algeria
or the French colonies: —Canned meats; condens-
ed 'milk. pure; fresh water eels; fish preserved in
their natural form; lobsters and crayfish preserved
in their natural form; apples and pears, fresh,
dried or pressed; fruits preserved, others; building
timber in rough or sawn; wood pavement ; staves;
wood pulp (cellulose); extract of chestnut and
other tanning extracts; common paper, machine-
made; prepaced skins, others, whole; boots and
shoes; furniture of common wood; furniture other
than chairs, of solid wood, common ; flooring in pine
or soft wood; wooden sea-going ships.”

“It 1s understood that the advantage of any
reduction of duty granted to any other power on
any of the articles enumerated above shall be ex-
tended fully to Canada.”

An objectionable feature of the present treaty

from Canada’s viewpoint—is that France 1is
allowed the privilege of shipping, not only direct
to Canada, but through Germany, Austria, Italy
or by Britain, while, on the other hand Canada
must ship direct to France and cannot get the
advantages of the treaty on goods shipped by
Britain.

Canadian mmports from France for the year end-
ing June, 1906, were $7,608,000 while the exports
to that country for the same period are given as but
$2,120000. For the five year period they were
approximately as follow :

Exports. Imports.

WOE i ox v ah G ae ae an $1.388,848  $6,915,383
OB v o5 on wewn 1,341,618 6,503 928
1904 o0 oo oo s0as o0 40 0e 0 e 1,597,928 6,289 362
1906 o0 oo o0 9Wes o0 w0 o0 0o ee 1,611,298 7,201,679
1908 .. oo com® oo o0 00 o0 40 oo 2,120,090 7.698,047
Undoubtedly, exports have been somewhat

greater than indicated by the foregoing show-
ing—as many items shipped ©ia New York are
entered as exported to the United States. The in-
creasing of direct shipping facilities between Can-
ada and France will tend to augment the export
showing in this respect, as well as by actually en-
larging the volume of trade.

S

THE FIFTH ANNUAL CONVENTION of the Ameri-
can Institute of Banking, composed of the em-
ployes of banking concerns throughout the coun-
try, will be held in Detroit on August 22-23-24.

THE CHRONICLE

THE RIVAL SCHEDULES.

Referring again to the war of the schedules
which is now on in the Western States, it would
seem that the Dean Schedule is like unto the Uni-
versal Mercantile, at least in this: that in some
cities the previous tariff rates are increased, and
in some others they are reduced. In too many
cases, the advocacy or opposition of agents’ asso-
ciations seems determined solely by the rate ad-
vantage secured by one of the other to their own
customers. Regarding respective merits, a writer
in The Insurance Monitor well expresses the point
lately emphasized in THE CHRONICLEthat while
all systems are fallible, any system and any
schedule is better than none. The essential dif-
ference between the Dean system and those sche-
dules which in principle follow the Universal
Mercantile, is in the method of arriving at a base
rate. In ecither case an arbitrary factor has to be
accepted at the start-off, in absence of scientifically
classified data—and in either case the results must
remain far from being fully satisfactory, until
marked progress is made in collating and classify-
ing actual experiences. But it 15 only through the
application of schedule rating that such progress
can be begun.

The difficulty in the East, as The Monitor pomts
out, is that in too many localities underwriters have
modified the practice to fit certamn cases—so that
the idea of a standard building in a standard city
is in some instances nothing but an idea As
charged by the writer of the open letter referred to
in these columns two weeks ago, agents and district
associations throughout the Eastern States have
evinced a tendency to charge rates to suit circum-
stances <o that the principle of umformity s lost
sight of. But The Monitor is far from agreemng
with the writer of the letter just now mentioned,
in the belief that precisely the same defect 1s not
possible under the Dean schedule.  The trouble 1s
that human nature is apt to over-ride considera-
tions of consistency when personal business ends
are affected. It is for this reason that such remark-
able local variations in rating are noticeable upon
similar classes both East and West throughout the
United States

S

EARTHQUAKE PROVISIONS.

Through the Fire Office Committee the British
fire insurance companies have come to an agree-
ment as to a scale of minimum “earthquake extras”
throughout the world. No rates are provided in
the schedule for the United States and Canada.
Among the localities specified are the following :
Mexico, not less than 15 shillings per cent. per
annum; Central America, 20 shillings; Venezueld,
Colombia, and Bolivia, 15 shillings; Ecuador, Peru
and Chile, 20 shillings; Japan 20 shillings; New
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Zealand, North Island, 20 shillings; Turkey, 20
shillings; the Straits Settlements, 20 shillings; the
A ”
West Indics except the Bahamas, 20 shillin s; the
Bermudas and Bahamas, China and Cape Colony,
5 shillings each. Other locations vary. The
carthquake clause to be used will be worded as
fn”h\h's

In consideration of the payment by the insured
to the company of the sum of ——— additional
premium, the company agrees, notwithstanding
what s stated in the printed conditions of this
policy to the contrary, that this insurance covers
loss or damage occasioned by fire during or in
consequence of earthquake. It is agreed that in
every case of loss or damage the insured must
prove to the satisfaction of the company that no
part of the loss or damage claimed for was caused
otherwise than by fire. In all cases where the in-
surance is not subject to average the following
additional clause must be nserted: “It is fur.
ther declared and agreed that in the event of any
loss or damage to any property nsured by this
policy by fire during or in consequence of earth-
quake, this company shall not be liable to pay or
contribute n respect of such loss or damage be-
vond the proportion the amount insured by this
policy shall bear to the total amount of all subsist-
g nsurance on the property whether effected by
the insured or not, and whether covering such loss
or damage or not”

.
THE WATER QUESTION.

Montreal 1s about to spend $2,000000 in the
extension of ats water supply. The expenditure
IS an urgent necessity, from more points of view
than one.  How near the ity has been to an
actual water famine must be still fresh in the minds
of our Montreal readers. The possibilities of a
great conflagration at a time when the water is
at a very low level in the reservoirs are dreadful
to contemplate.  There is an immense amount of
wealth in destructible form concentrated in very
small areas in Montreal. A brisk fire, a high
wind, and a low water supply might wipe out a
couple of millions of dollars worth of property
m a couple of hours. Strange to say, there are
people still i existence. and nomially alive, whose
one anxiety when a big fire is in progress is em-
bodied i the expression “1 hope the owner is well
msured”  As though insurance were a magic
device for the prevention of loss by the destruc-
tion of property.  Our people cannot realize too
thoroughly that a million dollar fire, is a million
dollar loss to somebody, and that in the long run
the burden s placed upon the whole community.
From the private ownership point of view, the -
surance pohicy 1s entirely comforting, but from the
public pont of view, fire is a thing that has to be
paid for by the public,

We confess that we would gather more satisfac-
tion from the expenditure of the $2,000,000 if we
felt quite convinced that it would be spent to the
best and most permanent advantage. The alder-
men should bear in mind that in a matter of this
kind, they are not working so much for the Mont-
real of to-day, as for the Montreal of to-morrow.
In other words any great additions to, or improve-
ments of our water system, should be designed

for a city not of 400,000 but at least 1,000,000
population. To go to work on any other plan is
to throw money away. The improvements now in
contemplation will scarcely be completed before
the demand for water will be nearly double what
it is to-day.

The next thing to be considered is, will the
scheme under consideration effect the object 1t 1s
proposed to accomplish? It is hoped to improve
both the auality and the quantity of the water
supply, by laying pipes under the Ottawa water,
which flows around the Island of Montreal, to
reach the “pure” St .Lawrence water, which skirts
the St. Lambert shore. Which source of supply
contains the more sewerage, opposite Montreal, 1s
a debatable question, but expert authorities are
agreed that the Ottawa water when filtered is a
better potable water than that from the St. Law-
rence, which contains a much higher percentage of
lime. The objectionable elements of the Ottawa
water are in free suspension and can be easily re-
moved by filtration, the objectionable elements of
the better looking St. Lawrence water are not so
easily got nd of.

Then as to the quantity of the supply, the
scheme under consideration will undoubtedly in-
crease the supply . summer. What about the
winter #  The fraz1l 1s a disconcerting, uncertain
element with which to contend. Unless the great-
est care 1s taken, the improvements instead of in-
creasing the regular supply, may some fine day
stop 1t altogether, to the imminent peril of Mont-
real.

.
THE MUTUAL RESERVE.

The new management that has taken hold of
the Mutual Reserve Life Insurance Company since
the Burnham indictment, is credited with a more
sincere “zeal for righteousness” than has charac-
terized the company's past. President Haynes
speaks frankly enough in a letter to the board f
directors regarding the former practice of the com-
pany as to settlement of claims. He writes

“I recommend that this company place itself on
record that from this date it is and will be the
settled policy of the company, in its consideration
and treatment of death claims, to consider, pass
upon and pay all claims at the earliest practicable
date after their presentation, resisting none except
where 1t clearly appears that there has been fraud
or speculation, and then only upon the clearest
proof, 1t being the desire and purpose of the com-
pany to give the benefit of every legitimate doubt
to the beneficiaries under policies which have be-
come death claims.”

Certainly, this appears more genuine than the
changes of heart as to which the public was s
often assured n the past, that it had long ago
ceased to take much notice of them.

Of publicity of one sort and another the Mutual
Reserve has had more than its due share of late
years. But even the most suspicious reader who
ever “smelled an ad” in newspaper columns
would scarcely blame the company’s “press bureau”
for all that has appeared. Accounts of protested
and compromised claims; of law suits galore; of
decisions adverse to the company in Great Britain,
United States and Canada; of a decreasing and
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dissatisfied membership; of serious accusations
against and convictions of officials; these and
uther items of news interest have scarcely con-
wributed to recent progress and prosperity for the
institution which flourished as the proverbial tree
of bay in the whilom heyday of assessmentism.
I'hat a grave mistake was made n ever admitting
the Mutual Reserve to Canada became strikingly
evident during the examination made by a com-
mittee of the Senate before the passing of the
special legislation of 1904 relating to Canadian
policy-holders whose contracts were dated prior to
August 11, 1899. On policies issued after that
date, it will be remembered, the company was re-
required to keep legal reserves, upon which the
carlier assessment business could have no claim.

Ihe enactment of 1904 obtamed for assess-
ment policy-holders non-participating contracts of
life insurance with fixed and definite premiums, on
which the company should have no right to levy
assessments, but should be bound to maintamn a
legal reserve. But this tardy governmental action
could not undo the public harm done by the re-
tarding of legitimate life nsurance progress dur-
ng the years when assessmentism n 1ts most
objectionable form was rampant n the Dominion.
Back in February, 1905, THE CHRONICLE objected
carnestly to “any foreign society entering  the
Dominion until it had put up the full deposit, full
reserve, and guaranteed the amount of 1ts certifi-

cates in the same way as regular companies.” In |

December of the same year THE CHRONICLE point-
ed out that the Mutual Reserve was breaking the
law by using the death claim fund to pay expenses.
Scarcely less worthy of condemnation was the
levying of an assessment the whole of which went
into the pockets of the agents, not a copper being
snt to head office. Against assessment life m-
surance companies—among which the Mutual Re-
serve was the great exemplar—this journal con-
sistently waged war ever since the hurtful sys-
tem began to be operated in Canada. With all
concerned in the insurance interests of the public,
it rejoiced three years ago that “the largest most
prominent and most aggressive company of the
assessment class was driven by dire necessity to
abandon that system and reorganize on the lines
of level premium companies.”  Two years before
the Canadian enactment of 1004, the association
had been formally reincorporated as a regular hfe
company under the law of the State of New York,
but the provision made for assessment contracts
was so inadequate, as to necessitate the Dominion’s
special legislation in behalf of Canadian policy-
holders.

Special efforts are evidently being now made to
induce United States holders of about $40,000 000
of assessment contracts to change to a legal reserve
basis. For some years past the company has been
trying to persuade its old assessment members 1o
take such a course, but the inducements offered
were not practically effective n any very large
measure. A more liberal arrangement 15 now
announced, upon the merits of which 1t 1s scarcely
fair to pass judgment based upon the somewhat
meagre details yet to hand. According, however,
to the press despatch appearing 1n  leading
dailies as to the company, the proposition is that
holders of assessment policies should be granted
“the amount of legal reserve insurance to which
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they would be entitled, figuring the assessment of
the last preceding year as premium” -presumably
gross, and at the attained age of the msured. It
will be remembered that the corresponding option
granted to Canadian policy-holders was that the
new policy should be of “the amount which the
said new premium taken as a ne/ annual premium,
without allowance for expenses, for age of msured
at his birthday nearest the date of said license,
would purchase according to the Hm. mortahty
table of the Institute of Actuaries of Great Britain
and a rate of interest of 3'2 pc. per annum.”

The Haynes administration of the company 15
at least making a frank admission of the fact that
life insurance assessmentism is unsound - prin-
ciple and can end in but one way the disastrous
character of which i1s made clear enough by the
recent career of this largest of former assessment
companies

But THE CHRONICLE has no desire to adopt an
[-told-you-so attitude towards those who are now
undertaking the not easy task of conserving the
best interests of the Mutual Reserve's thousands
of policy-holders. It hopes mstead that President
Haynes and his associates may win marked credit
for themselves m an honest and successtul effort
to rehabilitate the company. Progress and out-
come will be awaited with interest—but not with
undue impatience, for the road can scarcely prove
a short or easy one.

S
FIRE CHIEF'S CONVENTION.

The International Association of Fire Engincers
will meet at Washington, October 8 to 11 The
program includes the following practical topies :

1. Are shingle roofs naties conflagration
hazards 7

2. Fire protection for private corporations

3. s fire prevention of more importance than fire
extingumishment ?

4. Fireboat protection.

5. Extinguishing fire i cellars and sub-cellars.

The following subjects have been placed on the
program for discussion.

1. Faulty buwldings construction. A trumtful
cause of the spread of fire and loss of life. The
duty of fire chiefs to see that their respective cities
have a proper code of building laws, and a ngd
enforcement of the same. Proper building con-
struction, together with important devices for the
prevention of fire and the manner and method of
occupying buildings.

> Should all school bwldings over one story
high be equipped with fire escapes, and the pupls
trained to the use of them? Which 1s the best
style of fire escape for schools, asylums, tenement
houses, etc.? What is the best code of rules for
fire drill in schools ?

3. How much salvage work should be done by
the fire department in cities where there 1s no re-
gular corps mamntained.

4. The advisability of using explosives to check
conflagrations.

5. The necessity and advantage of large manu-
facturing concerns, mercantile establishments and
department stores, ctc., orgamzing their emploves
and having them drilled daily as a fire corps.

.
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DEFERRED LOSSES IN LIABILITY INSURANCE.

Condensation of Valuable Paper, by Charles H. Neely,
Appearing in the Recently Published Proceed-
ings of the I ance Instit of T t

To properly estimate the ultimate cost of outstand-
ing claims is the most perplexing problem that con-
fronts the casualty insurance underwriter in making
up his balance sheet, for it may be said that therein
lies the vital question of profit or loss,

In no other branch of insurance underwriting does
this clement of “contingent” or “outstanding” lia-
bility play such an important part, for in the nature
of Employers’ Liability, or Public Liability Insurance
the value of any claim is undetermined until it has
been adjudicated by a court of last resort or settled.

In liability insurance, aside from giving the origi-
nal notice of accident, no limitations of time for
making claim may be imposed upon the insured with-
out nullifving in a great degree his protection under
the policy.  Maoreover, the occurrence of an accident
to the workman of an insured does not necessarily
constitute a loss under the policy; there must have
been not only accident but the facts and circums-
tances attending it must prove negligence on the part
of the employer under the provisions of the Common
law or legislative enactments of the Province in
which the risk lies and therein are found the diffi-
culties of the claims adjuster,

The first obstacle 1s the human tendency of the
emplover to minimize his fault and put the blame
upon the unfortunate man who is injured. In his
preliminary report of the occurrence that view is
stated, and stoutly maintained thronghout, until per-
haps months or vears afterward the evidence of the
claimant is brought out in court
_ The insurance company is further lulled into secur-
ity by the statement that the injury is trivial, esti-
mating the period of disability at a few dayvs, and
that nothing more will be heard of the case, when
months or vears afterward the injured makes claim
for loss of hand or foot or mysterious internal in-
juries that will disable him for the remainder of his
life. Thorough investigation by the companv of cach
accident would prevent such surprises to a large ex-
tent. hut the expense seems unwarranted and im-
practicable in so-called “trivial” cases and remote
risks

The value of the claim being based primarily on the
extent of the disability. in the nature of things the
worst claims are longest deferred, and so universally
is this the case that settlements made within the vear
on any given vear's business constitute a small ‘|wr-
centage of the total incurred claims of the vear, and
woe to the underwriter who, finding a large balance
of cash left over from his receipts and dishursements,
passes lightly aver the “outstanding” and distributes
the funds in dividends; he may need them at a later
date V

The following table has been prepared from an
expenience covering a large volume of premiums
written and it shows what percentage of these pre-
minms was paid out in losses during each vear from
the time premiums were received.

Ihe table shows that the loss payments
made the vears following the vear in which the
business was written amounted to 41.81 per cent,,
but there was no means of knowing that this would
be the case when the company's books were closed
at 31st December of the vear the business was writ-
ten These results are remarkably similar to the
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results shown by a well known actuary of the United
States dealing with millions of dollars of premiums.
The table 1s as follows :
RATE PER CENT. OF LOSSES TO PREMIUMS WRITTEN.,
Claims paid  Outstanding Total

Year. Each year. At end of each year. Claims paid
1 928 p. ¢ 4181 p. ¢ 9.28 p, c.
2 2248 1933 31.76
3 1048 885 4224
4 624 261 4848
5 51,09

The difficultics of estimating each case with any
degree of accuracy are such as to render it impos-
sible, and many plans of averages have been invoked
by the different offices.

By some all “claims” are subdivided into three
classes, viz.: “appeals,” “suits” and “claims” and the
average cost in each subdivision as shown by past
experience is used as a basis for making the out-
standing list. T'his system has its fault in two parti-
culars.  Certain “accidents” that were not consider-
ed “claims™ at the time of making the list, will sub-
sequently develop into claims, and perhaps suits or
appeals; and many cases that were listed as “claims”
will become suits or appeals, before settlement.

It therefore seems essential to a sound outstand-
ing list that all known accidents should be dealt with
on a uniform basis of average cost over a period of
vears, and with a view to the greater security of the
public interest several of the American States, not-
ably New York and Massachusetts have enacted le-
gislation with the following requirements:

All accidents reported during a period of five years
ending at least five years prior to the statement are
taken into account—the gross sum paid thereon is
shown and the average cost deduced. The number
of accidents that resulted in suits, and the total cost
of all suits are segregated therefrom, and the aver-
age cost per suit is found.

With this basis of averages made up from ecach
company’s experience, the law requires that a coms
pany shall show in its annual statement the total
number of accidents reported to it during the last pre-
ceeding eighteen months, this number is multiplied
by the average cost of accidents as previously deter-
mined, and from the result is deducted the sum of all
paviments made on account of said accidents; the
balance is carried to the outstanding account. To
this is added the sum of all existing suits multiplied
by the average cost of suits previously shown, and
the total must be carried as a reserve for outstand-
ing losses.

This comprehensive method of dealing with what
may appear to the lavman an unimportant element of
the balance sheet, has appealed to the most experi-
enced underwriters as the best known system of solv-
ing this vexatious problem, but it is not free’from
fault because of the enormously increasing tendency
of claims due to the greater physical hazard of mo
dern machinery, legislative enlargement of the work-
ing man's rights and socialistic spirit of jurymen, as
well as the unserupulous conduct of certain members
of the legal and medical professions.

A higher appreciation of the subtleties of this con-
tingent liability is essential to the conservative mana-
ger who wishes to escape the humiliation of confes-
sing to his board that his reserves of the previous
vear have proven inadequate, and the present year's
profit must be drawn from to supply the deficiency,
perhaps to the extent of impairing the dividend if not
the surplus.
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Prominent Topics

The
Money and Stocks |, 50(
in New York.

stock exchange activity
upon  Southern Pacific
dividend prospects culmimated
by Thursday of last week.
While no dividend was formally declared on
Thursday, Harriman's statement was accepted as a
practical announcement that a 6 p.c. rate would be
declared at the next meeting of directors. The
announcement having been discounted, profit-taking
sales began, and some reaction naturally occurred.
Towards the close of the week, monetary conditions
with advancing interest rates began to have more
direct effects on the market. The possibility of
gold export resumption to France was discussed
with some concern.  Total shipments of gold to
Canada for the week were $1,500,000. The bank
statement on Saturday proved disappointing,
showing an increase of only $170600 n surplus
reserves which totalled $0,258,675—about half the
amount of a year ago. The growth in deposits
owing to heavy loan expansion practically offset
the considerable cash gam from Sub-Treasury
operations. The increase in loans was i part
attributed to a withdrawal from the loan market
by the trust companies on account of the unprofit-
ably low figures recently ruling on call.

Monday's market was dull to the point of stag-
nation— but with a sagging tendency that changed
to a sharp break at the close. Aside from general
monetary considerations, and a rise i the call
loan rate, another break in copper had a depress-
ing tendency. Bonds continued heavy.

Unsettled conditions marked Tuesday's open-
ing, but with steadying conditions on the London
market, New York sentiment improved perceptibly

—some of the buying being on account of London
short coverings. No dividend change being ex-
pected on United States Steel, there was an absence
of any anticipatory operations in that stock.

The quarterly report of the United States Stecl
Corporation while in itself favourable had as a
sort of rider the statement given by one of the
directors that the amount of new busmess of the
Corporation for July had contracted 25 to 30 pc.
from the business of July, 1906, The effect upon
Wednesday's market was to weaken it generally,
the steel trade being considered barometric of gen-
eral industrial conditions. Copper stocks were
weak on a further decline in the metal in the Lon-
don market. Sterling exchange moved away from
the gold export point, higher rates for call loans
having involved offerings of bankers' finance bills.
The ruling call rate was 3% pc with 4 pe as
highest.

The article on Government

Bonds appearing n the last
issue of THE CHRONICLE has
evoked considerable comment in the press, and
some discussion apparently in financial circles.
We believe the matter is one well worth careful
consideration in all its bearings. The holding of
such securities, to form a part of banking reserves
as indicated in the articie, would have the manifest
advantage of assisting largely in developing the
country and in maintaining its credit.

Government Boads.
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Strange as it may appear, about

London Markets. the most depressing home -

fluence during last week upon
the London stock market was the return of a
socialist member to Parliament. Capel Court's

fear of socialistic legislation 1s apparently similar
to the dread of the Pans Bourse regarding the
postponed ncome tax measure. The American
section showed considerable activity, and on Wed-
nesday and Thursday of a week ago led all the
markets upwards—Southern Pacific  dividend  ex-
pectations being, of course, the immediate influence.
Money hardened towards the close of the week
following the remarks of Sir Felix Schusters as
to the necessity of independent banks supporting
the Bank of England, so that a strong cftort may
be made to prevent o repetition of the state of
affairs which existed last year, when the Bank of
England had to have recourse to the Bank of
France.

Money was i good demand on
discounts were firm. Stock trading was extremely
limited, influenced by settlement arrangements.
Gilt-edged  securities  were especially dull,  due
partially to the Bank of England’s tailure to se-
cure more than $1,500,000 of the gold available on
the market. Activity in Americans  was
somewhat by the vnfavourable bank
and the money outlook.

Tuesday found money dearer, and stock prices
weak. In the afternoon, however, alter consols
had declined to 821, hqudation was checked and
gilt-edged  securities  strengthened, the monetary
situation continued to perceptibly affect Americans

Firmness 1 money continued on account of
month-end and settlement requirements, with dis-
counts dearer. Consols and other British  securi-
ties improved through satisfactory arrangements
being made for settlement.  Americans were some-
what stronger, the United States Steel report not
affecting the market perceptibly.  Copper  shares
were irregular owing to metal prices.  Money was
at 3 pe to 3% pe, with discount rates as follows
Short bills, 334 to 3% p.c.; three months' bills, 554

Monday and

checked
statement

to 39 pc
Westmount's experience with
Westmount and the cost of

Municipal Ownership. ¢|cctric

its  municipal
plant 1s not of a
sort to give undiluted en-
couragement to the advocates of public under-
takings and ownership. The origmal estimate for
the plant and accompanying garbage destrucior
was $180,000. To make sure, the rate payers were
asked for $225000. Last January's report showed
a cost to date of $211,783, exclusive of land, or a
total of $230043—more than $50,000 above the
estimated cost. And now the town council wants
power to borrow an additional  $635,000 to ade
quately complete and equip the plant —possibly
the end is not yet. The expenience of old-world
London seems repeated in parvo here mn our midst,

With these ambitious undertakings, all apparent-
ly goes well so long as a municipality  borrows
plenty of money and freely expends 1. Byt

usually, tax-vayers as a body are subjected to -
creased taxation for benefits which, ordnarily, are
enjoyed only by a part of them.
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We have held always that the
Montreal Harbour. St [awrence channel and the

port of Montreal should be
mproved to a condition as  near perfcctnon as
human ingenuty can attain. That the port hap-
pens to be connected with the City of Montreal 1s
not the point-—what calls for its perfecting 1s the
fact that 1t as the natural national port of the
Domimion. If for any reason the transport trade
of this country should be diverted from this port,
it will find ats way, not to other Canadian ports,
but through those of the Unmited States. Not that
we would be for a moment understood as mmplying
that the other ports of Canada should not also be
improved as far as possible. Public money judi-
aously spent i connection with these will be a
national asset of icreasing value. At the same
time it a5 an o estabhished  axiom of commercial
economics that shippimg will find 1ts way to the
head of navigation.  Nothing will prevent this
ergo general iterests demand that the port of
Montreal be equipped m a manner befitting the
country’s chief trade outlet

It 15 a matter for congratulation,
mdeed, that important a
branch of the service as artillery,
Canadians  should be able to
more than hold their own agamst the British Na-
tional Artillery Association team.  Both the lLon-
donderry Challenge Cup and the Prince of Wales
Cup will remam with Canada, as a result of this
week's trial of skill at Petawawa Camp. The Can-
adian composite team had a total of 524 1n field
and 508 m heavy and the British team a total of
54001 m fheld and 507 m heavy. The Canadians
scored eleven effective shots out of sixteen, and the
British three.  The precision with which the visit-
ing team did 1ts work won general admiration.

Canadian Skill
in Artillery.

m so

Representatives  of the Mont-
Haulage of Fre'vht  reu] Board of Trade, LLa Cham
om City Streets.  |,re  (de  Commerce and the

Montreal Branch of the Can-
adian Manufacturers’ Association this week pass-
ed a resolution favouring the haulage of freight
over city and suburban streets by the Montreal
Street  Railway, providing satisfactory arrange-
ments can be agreed upon

It would be well 1f Montreal would allow some
other aity 1o experiment fully in this respect before
committing itself to a system which we beheve will
tend to confusion and to the detriment of the pas-
senger service with which street raillways are essen-
tially concerned

That the party of British journalists
The British ;5w touring  Canada  should be
Jourmalists. . 0hit1ly impressed with  both  the

developed and undeveloped resources
of the country 1s no surprise to the Dominion's
“native born” nor to her thousands of sons by
adoption. Their deseriptions of what they have
seen should do much to increase the old land's
mtelhigent comprehension  of the possibilities of
the new  Not unhkely there will appear some
criticism to give spice to appreciation. We shall
do well to profit by both «
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The legal fight is on. Much
to the disappointment of in-
dustrial and financial 1n-
terests generally, and to the
rank and file of the com-
panies’ shareholders. Those who have given un-
biased thought to the subject can scarcely conceive
of any possible benefit that will accrue to either
company by recourse to law no matter what the
final decision may be, and it is a case which if not
arranged will go through all the courts. The con-
test now under way is bound to be one of enormous
expense —experts and the legal profession will
alone reap any benefit. It is unfortunate indeed
that the situation was not saved by some strong
and dispassionate personality bringing together
the opposing interests to some common sense un-
derstanding on a purely business basis,

The Clash of Steel
and Coal.

The arrival last week at Vancou-
ver of a ship from Honolulu with
over one thousand Japanese coolies,
brings acutely to the fore the ques-
tion of oriental immigration as affecting Canada’s
future. On the one hand, there is the undoubted
need n the rapidly developing West for a supply
of labour—on the other, the various disadvantages
that undoubtedly exist in having a large unassimil-
able foreign element in any section of our country.
Nor can the matter be settled off hand from econo-
mic or social consideration of a single province or
even of the Dominion. Imperial nterests might
be more or less involved in any radical action of
exclusion.  Altogether, the problem is far from a
simple one that confronts the Dominion.

One of the oldest and most respect-

The Late Johnm o] citizens of Montreal passed
Molson.  ,way on Saturday last in the per-

son of Mr. John Molson, at the

advanced age of 88 years. While Mr. Molson had
retired from active business life many years ago,
he was widely known to the business community
and public generally as the former president of
the Molsons bank. He was the nephew of its
founder, under whom he was vice-president, later
succeeding him as president. Mr. Molson was one
of the oldest and most esteemed governors of the
General Hospital and also of McGill University.

Judging by the number of
fires which have recently
been reported, the Church
Mutual Fire Insurance Com-
pany has not been having as

easy a road to travel as was anticipated. Assess-
ments must be piling up. Possibly those interest-
ed are becoming convinced that the regular fire
insurance companies are after all not so unduly
given over to the worship of Mammon in fixing
rates on church properties.

Newfoundland 1s having .'s own
Newfoundlamd. little troubles which will not down.

The oldest British colony has every-
thing to gain by combining its destinies with those
of Canada.

Japanese

Immigration.

Church Mutual Fire
Insurance Company.
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THE STEEL-COAL SUIT.

Tuesday of this week witnessed the formal
opening at Sydney, C.B,, of the legal fight between
the Dommion Iron & Steel Company and the
Dominion Coal Company. Judge Longley was
on the bench. The array of counsel on each side
was a large one. For the Dominion Iron & Steel
Company were ex-Judge Nesbitt, W. B. A. Ritchie,
K.C, Hector Mclnnes, K.C, A. J. Brown, and W.
Crowe; for the Dominion Coal Company, J. .
Ritchie, K.C,, E. McDonald and H. A. Lowitt, K.C.

The case for the steel company was opened by
W. B. A Ritchie who dwelt briefly on the history
of the companies and on the statement of claim,
which, he said, would explain the contract entered
into by the two companies.

In the agreement after the lease between the
Steel and Coal companies, the word “coal” was
used, and Mr. Ritchie said it would be proved that
the article supplied by the Coal Company was not
“coal” in the commercial every-day use.of the
word, and could not be used by the Steel Company
in their ordinary work. The coal had to be such
that the Steel Company could use and from seams
described by the Steel Company. le stated the
real issue to be whether the Steel Company was
justified in refusing this coal, and 1f not, was the
Coal Company even then justified in cancelling
the contract? He held that no one party to a con-
tract can repudiate it unless the other side does
something inconsistent to the privilege of the agree-
ment, and that the breaking of the contract caused
heavy damages to the Steel Company.

Ex-Judge Nesbitt here stated that in ordinary
cases the parties to a contract might repudiate 1,
yet in this case they could not do so, as against the
bondholders. “The National Trust Company 1s
trustee for the bondholders, and, as the contract
with the Coal Company was deposited with the
Trust Company as security for the issue of bonds,
and, therefore, they were a party to the contract,
and could not be interfered with, we hold that the
Coal Company could not refuse to deliver the coal,
but were bound to do so under the contract. We
also take issue on the other question of the Phalen
seam.”

Sir William Van Horne was the first witness
called, his evidence being chiefly historical, and
relating to his resignation from the Coal Company
directorate about a year ago. Re-exammed by
Mr. Nesbitt, he said :

“The suggestion that I should go back on the
board was in the hope of peace. | was with the
Steel people because 1 believed these people to be
right.  There might be personal reasons why some
of the directors should stand by Mr. Ross. Before
the date of the contract we made enquiries, and it
was a matter of doubt as to whether slack coal
could be used for the manufacture oi steel.”

Manager White of the National Trust Company
gave evidence as to the part taken by that corpora-
tion in connection with the Steel-Coal contract, etc.

F. P. Jones, general manager of the Steel Com-
pany since September, 1905, was the next witness.
The gist of Mr. Jone's evidence was that there was
no ol%cial notice given to designate any particular
seam from which coal was to be taken and that
the coal supplied by the Dominion Coal Company
was not up to the contract. Its attention was re-
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peatedly called to this and 153 cars in all were
declined.

Mr. Jones further stated that Mr. Duggan had
told him that he had instructions from Mr. James
Ross that he was not to give a pound of coal to
the Steel Company that he was able to sell else-
where.

Correspondence between the two companies as
to points in dispute was put in evidence.

S

C.P.R. NET PROFITS for June show a gain of
$477,0560 over the corresponding month of 1900.
For the twelve months ending June 30, the gain
was $2,320,006. The totals for the month and for
the year are as follow:

July 1 to
June, 1907. June 30, 1907,
Gross earn. . ... 8681771241 $72,217,627.64

46,914,218.83

Net profits. . ..$2,415,106.28 $25,303,308.81

The profits would have been considerably larger
but for the most unfavourable winter in Canada’s
railroad history. The rapidity with which the
business of the system is increasing is shown by
the fact that since the close of the fiscal year
1004-5, the gross earnings of the company have
increased by over $22,000,000—at the rate of al-
most a million dollars a month.

THE NEW WINNIPEG STOCK LEXCHANGE was
formally organized last week. By-laws were
adopted and officers elected. A limited member-
ship of 25 scats was decided upon. It 1s not
necessarily the intention to open the exchange for
business at once, as there is a great deal of pre-
liminary work. The organization was accomplish-
ed under a charter granted in 1903. Officers elect-
ed are: Chairman, A. M. Nanton; Vice-Chair-
man, H. T. Champion; Secretary-Treasurer, W.
Sanford Evans: Committee, R. T. Riley, Hugh
Sutherland and W. R. Allan.

WE REGRET TO CHRONICLE the death of Mr. C.
H. J. Maguire which occurred on Wednesday, at
his summer residence “The Glace,” Boisbriant, after
a short illness. Mr. Maguire was a member of the
firm of Esinhart & Maguire, chief agents for the
Scottish Union and National and the German-
American Insurance Companies. He was a son of
the late Judge Maguire, of the Quebec Superior
Court.

IT 1s REPORTED that the Ontario Fire Insurance
Company (Wm. Thomson & Co.), are taking over
the business of the Ottawa Fire Insurance Co, a
controling interest m which was recently purchased
by the firm of Burnett, Ormsby & Clapp, Toronto.

CusTOMS COLLECTIONS for July at the port of
Montrcal were $1,040,474, an increase of $458,301
over July 1906, The gross total for May, June
and July this year was $4,750,228 an increase of
$1,214,035 over the corresponding period of last
year.

THE MERCHANTS BANK OF CANADA has purchas-
ed the Renouf Building at the corner of St. Cath-
erine and University Streets. The price paid
said to be $150,000. The situation is an excellent
one.

TorONTO CusTOMS DUTIES for July this year
were $1,055,853—an increase of $280,523 over July
1900.

Working oxpel;x;c-a!.... Lo 4,402,606.13
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18 IT UTOPIAN?

The foregomng title, embossed upon a striking
cover, 15 almost certain to attract \K:attcntion of
any one recewing a copy of The Canada Life’s
latest booklet. That the artistic cover design, at
first sight, has more to do with automobiles than
with life msurance 1s scarcely a detriment from
the advertising standpoint, in these days of the

moter roadster.  The attractively printed and
illustrated pages give in unhackneyed style a
series of important facts and figures regarding

life msurance in general and the Dominion’s old-
est life company i particular.  Nothing could
well be more convincing as to the benefits of in-
suring, at an carly age and m a good company,
than the actual results referred to i the booklet.
One policy-holder 15 quoted as writing the follow-
ing, regarding a $2,000 policy whose dividends
have already exceeded premiums pad by over
$1,000: “It 15 hardly necessary for me to say
that this policy has been a great comfort to me,
and 1 would urge all young men to_profit by my
experience and insure their hives i a good, well-
managed company hke the Canada Life”

s oo
Correspondence

We do nat hold ourselves responsible for views expressed
by correspondents.

NEW YORK INSURANCE LETTER
New York, July 30, 1907,

Considerable fault has been found by the brokers of
this city with the management of the New York Fire In-
surance Exchange, whether rightly or wrongly, we will not
attemipt to say. They claim that certain arbitrary rules
are In force in the office of the Exchange whic h greatly de-
lay business and the issue of policies, through the lack of
facilities for obtaining information as to rates, eu It is
to be hoped that these charges have no foundation, if it is
meant that favoritism is shown to any particular class of
brokers or companies  The Exchange is intended as a sort
of public clearing house for all companies and brokers, and
it cannot afford to charges of this sort to stand
against it

8o far, New York has Kept up its wonde rful record of the
past few years as a profit producing point for insurance
companies There have been, it (s trie, a few unexpected
and severe losses, but the city has been toee from contle -
tlons, and while it continues as a tremendous and prolific
source of premiums the losses have heen practically nomi-
nal and therefore the loss ratio up to the present writing
has been comparatively small It must not bhe forgotten
however that an unmistakable conflagration hazard still
exists and every precantion onght to be taken by inspection
bureaus to keep the city in the best possible condition, and
also by underwriting heads as to the besiness which they
will necept, and the amonrut of lines which they will write
on any particular risk. 1t must be constantly remembered
also, that this conflagration Fozard exists, and the compa
nies cannot always expect to Kkeep up the record of profit
which they have made in the past It 1%, therefore, im
portant that they shouid look to it that rates are not too
much relaxed and that they should secure n large income
while they ean, to provide for the big loss which is surely
coming

It is noted that the cities in the metropolitan district are
being flooded with patented devieos for the prevention and
extinguishment of fires.  An attempt is being made to push
the sale of these devices. whether or not they have been ap-
proved by the Board of Underwriters through the medinm
of the National Fire Protection Association, whose visible
machinery i the Underwriters’ Laboratory in Chicago. Any
man has, of course a right to vend bis goods among the
public. but underwriters should use their influence so far
as possible in suppressing merely  catch-penny  dev "
many of which are without merit and which are offcred to

allow
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the public. The Underwriters’ Laboratory may be relied
upon to give correct and unbiased opinions on the subject
of fire protection devices, in the long run.

NOTES.

The Fire Insurance Exchange will hold no meeting in
August.

The Home Insurance Company in its annual statement
ghows assets of $20,717752, and a surplus to policyholders
of $9.823.853, both items showing a slight falling off.

The Cosmopolitan Fire Insurance Company, of this city,
is being examined by the New York Insurance Department.

Mr. Morris L. Duncan, United States manager of the Svea,
is on a visit to the home office.

Vice-President Thomas A. Buckner, of the New York
Life is in Burope for several months on business for the
company.

Some surprise was expressed by the appointment of
Frank H Ross & Son as agents in this city of the Prussian
National. The company has been for many years with the
important firm of John M. Whiton & Co. g 3

Asst  Manager Buchenberger, of the Hamburg-Bremen,
has sailed for Europe for a two months’ absence.

Kenneth Prescott, one of the directors of the Atlas Assce,
Co. of London has arrived in this country where he is
gpending some time with his family.

At a recent election in the Westchester Fire Insurance
Company, of this city, Secretary M. O Brown was elected
vice-president of the company )

Manager U. C. Crosby, of the Royal Exchange, has Jjust
veturned from a visit to Europe

Good accounts are heard of Capt. A, W. Masters, U 8.
Manager of the London Guarantee and Accident Company,
who has been in Germany for some time for his health,
Capt. Masters will sail for New York early in Angust with
his physical condition much improved.

After an absence of some weeks on the Pacific Coast, N
& Manager Richards, of the North British and Mercantile,
s again in New York

Mr. E. K Beddall, of the firm of Hall and Henshaw, has
recently arrived from a European tour

' 8 Manager Charles Lyman Case, of the London As-
surance Corporation, has recently returned from Burope,
after an enjoyable trip of several months on the other side
Mr and Mrs. Case visited various parts of the Continent
and added much to their store of choice art collections in
the way of books, furniture and china,

QUERIST.

IO
Stock Exchange Notes

Montreal Power and Dominion Iron Common were the
cnly active stocks in the past week's uninteresting market,
Business was almost at a standstill and prices generally are
easier.  The money question is still unsettled and supplies
for stock market purposes continue limited. At present the
buying power is limited to the investment class, and the
amonnt of stock gradually being absorbed is one bright spot
in the financial sky  The decline in Detroit Railways is not
accounted for by any special news and comparatively Ittie
stock came out X

¢ P R was traded in to the extent of 110 shares“and
closed with 175 1-2 bid, a decline of 1 1-2 points,  Soo com=
mon closed with 104 1-2 bid, 50 shares changed hands at
104, Montreal Street sales totalled 66 shares and the stock
closed with 204 bid, a decline of 2 points. Toronto Railway
closed with 100 1-4 bid, a loss of 1 1-2 points and 326 shares
changed hands  Twin City closed with 91 bid and 110
shares were involved in the trading Detroit Rallway closed
with €6 bid as compared with 63 1-4 a week ago and 467
srores changed hands  There were no sales of Toledo and
the stock closed offered at 25 1-2 with 24 1-2 bid. 1linois
Traction Preferred closed with 84 bid and 77 shures were
traded in Havana Preferred closed with 72 bid and 50
shares changed hands at 73 34, There were no sales of
Halifax Tram znd it closed unchanged with 97 hid

R & O on sales of 162 shares closed with 61 1-2 bid
Mackay Common closed with €8 bid sand only 25 shares
came out  In the Preferred €9 shares changed hands and
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the closing bid of 66 shows a loss of 1-2 point. Montreal
Power was the most active stock and 1648 shares were in-
volved in the trading It is now selling ex dividend and
closed with 92 7-8 X. D. bid, equivalent to a decline of
1 1-4 points. 3

Dominion Iron Common was heavy and closed with 20
bid, a loss of 2 points on sales of 1230 shares, The Pre-
ferred was traded in for 50 shares and closed with 48 bid.
In the Bonds $3,000 changed hands and the closing bid of,
74 shows a loss of 1-4 point. Dominion Coal Common
closed with 54 bid, a loss of 1 1-2 points on quotation but
only 9 shares changed hands. In the Preferred 15 shares
were sold at 105 but there were no transactions in the
Bonds. Nova Scotia Steel Common closed with 67 bid and
63 shares were traded in. There were no sales of the Pre-
ferred but $2,000 of the Bonds sold at 107 1-2 and interest.

Lake of the Woods Common closed offered at 72 with
70 bid and 78 shares were traded in. There were no sales
in the Preferred stock nor in the Bonds,

Dominion Textile Preferred closed with 84 bid and 88
shares changed hands while 100 shares of the Common sold
at 45. The closing quotations for the Bonds were as fol-
Jlows. Series A. B. C. & D. 87 bid.

The local money market is unchanged and the Bank rate
for call loans Is still 6 per cent. The ruling rate for call
money in New York to-day was 3 1-2 per cent while the
London rate was 3 per cent.

Per cent.
Call money in Montreal .. 6
Call money in New York .. 3 12
Call money in London .. s b &8 sk 05 w6 i B
Bank of England rate .. .. .. .. .. .. . .4
ORI <. o vy b we v o v wh weme s va 0 B RS
Demand- Sterling .. .. oo vv cr v h eh e an e oe 9 9-16
60 days' sight Sterling .. .. .. 8 27-32

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

Market. Bank.

PUIME c. i us ws an ve e ss wh 4s as sx 8 38 312

PR .o ox s e el d e EE Ke en aw av B R 512
AR, <« s 25 5 on 20 3s ¥n ¥e e un A BB b
PPN ov oo se vn 0o se e e 4 3-8 b
WEBBME .o oo 60 60 60 b0 s 0n ®iine oin we @ T8 b
Wednesday, July 20, 1907

K

CLEARINGS FOR THE WEEK.

Montreal Bank Clearings for the week ending August 1st
were $27.584.458. For the corresponding weeks of 1906 and
1905 they were $27,877,460 and $27,837.802,

Toronto Clearings for the week ending August 1st were
$20,220,019. The total for July of this year was $107,062,498,

WANTED: CLERK WITH PREVIOUS eX-
perience in Life Insurance, for the Head
Office of a Life Insurance Company in
Montreal. Apply, stating age, experience
and references.

Address Box 578,
The Chronicle

MONTREAL.

TRAFFIO EARNINGS,

The gross traffic earni of the Grand Trunk
Canadian Pacificc Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and

| Havana street railways, up to the most recent Ji'c
1 obtainable, comparcd with the corresponding period
l for 1905 and 1906, were as follows:

Granp Trosk Ramwav,

( Year to date, 1905. 4 1907, Incrense
| June 30..... $17,218,208 $18,910,233 $21,039,376 $2,129,143
’ Week ending., 19056, 1906. 1907.  Increase,
July 7 ... 735,928 793,055 857,743 64,688
\ 14 ... 738,628 845,539 2 66,746
| | [ 720,266 814,787 902,666 87,718
CaNapiaN Pacirio Ratnwav.
| Year to date.. 1905, 1906. 1907.  Increase
June 30......$23,124,000 $30,070,000  §34,427,000 $4,357,000
Week ending. 1905, 1906. 1907, Increase.
July 7 .eese. 1,003,000 1,319,000 1,542,000 223,000
14,0000 1,024,000 1,326,000 1,551,000 225,000
| 2l veuees 1,015,000 1,306,000 1,525,000 219,000
| CaxApiay NorTuerN Ratnwav.
| Yearto date, 1906, 1907, Increase
| June 30...0000 $5,663,100 $7,493,100 $1,930,000
Week ending. 1905. 1906, 1907, Increase.
| July Teoos . 83,700 138,200 207,800 69,60
) ¢ PRI 91,800 135,700 216,600 80,900
2lieeees 92,900 141,400 218,200 76,800
Durern, Sovrn SHoRE & ATLANTIO
Week ending. 1905, 1906. 1907, lucrease
[ July Teoeenns 56,480
Mosesene 56,369 61,166 69,900 8,734
.. . 60,662 62,808
MoxTreAL STREET Ramnway
Year to date, 1905, 1906, 1907. Increase
JUNe 30, ce oen. $1,270,299  $1,453,408 §1,602,842  $109,344
Week ending, 1905, 1906, 1907.  lIncrease,
July Toveeeninne 58,230 68,456 77,960 9,604
14.. see 61,198 67,056 72,986 5,930
Biceoscoee 58,753 67,850 76,003 8,163
Towroxro StrREkr RamLwav.
Year to date. 1905, 1906, 1907, Increase
June 30...... $1,247,586 $1,414919 $1,676,277  $161,358
Week ending. 906, 1906. 1907. Increase
July Teooees 336 63,069 69,756 6 687
14.. . 54,627 60,338 67,807 1,019
| PR 55,978 61,455 67,006 5,551
Twix Ciry Raeip Transit CoMPANY,
Year to date. 1905, 1906, 1907, Increase
June 30 .ee oo $2,158,6650 $2,635,666 $2,528,258  $292,622
Week ending, 1905, 1906, 1907. Increase
July Teieinen 101,684 127,859 137,608 0,749
14000000 97,257 110,322 126,066 15,744
Harirax Kreerric Tranway Co,, LD,
Railway Receipts.
Week ending. 1905, 1906. 1907. Increase
July Toveeees 3,692 4,076 3,887 Dec. 189
“aneser 4,314 3,884 4,163 269
2l 00000, 3,850 3,609 4,799 1,190
Derrotr UNiTep RAILWAY
Week ending. 1905, 1906, 1907, Increase
July Pooocaces 115,190 136,064 162,615 16,551
14,000 0000 102,821 124 928 139,217 14,589
Havava Evrkorric Ranway Co.
Week ending. 1906, 1907. Incrense
July T... 31,260 35,086 3,826
4... 30,084 32118 2,034
21... 28,874 35,300 6,426
2800000 30,500 33,568 2,768

orkshire Tnsurance Compan

of York, England

ESTABLISHED 1824

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

Applications for Agencies from Leading Agents in all parts of the Dominion.

The LIMITS are as large as those of the best
British Companies.

The PUNDS of the Company will be invested in Canada

by LOANS on Real Estate. 3

Ne loss was suffered by the “Yorkshire” through the serious fires in San Francisco and the Pacific Coast.
Address P. M. WICKHAM, Manager, Montreal.
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STOCK LIST

Y R. WILSON-SMITH & CO., 160 ST. JAMES STRERI,
CORRECTED TO JULY 31st, 1907,P. M.

AUGUST 2, 1907

MONTREAL.

- Revenue | centage|
Clostng | 7 |per cont. on‘ cptiat | Captial | Beserve (FooiRasr™ | Rateol | iwhen Dividend
BANKS. vestment subseribed | paidup, | Fund to paid up =7 payable,
' | at present Capital.
prices.
Asked.Bid.| 8§ | PerCent. [] ) 8  [PerCunmt.
Aritish North Ameriea...... veeeeend] 168 268 a0 c.&.m 4,008 2,288, 4600 1| 4peh, Ostober,
Canadian Bank of Commeroe .. .... 17| 80 470 10,000,000 10,000,000 | 5,000 0.0 8 arch, June, Sept., Dee.”
Crown Bank of Canada, 100 955,000) _ 954,680) . .. 4 | Jan., April, July, October
Dominion. .......... 233 80 3,000,950 3,000,000 [ 4 547,810| 100.00 12 |Jan, April, July, Octobet
Fastern Townahipe ee| 100 490 20952.000( 2.948,120 | 1,880,000 63,14 8 | Jan, April, July, October
Parmers.... . ... ¢ 0o 607,200 F T e R e T TR PR PR TP T R

Tamiiton ... 100 2,600,000 | 2,800,000 | 2,600,000 |  100.00 10 | March, June, Sept., Dec.
Hocholags -« ...v. s 160 wo | 53 246000 | 445,040 | 1,600,000 80.00 8 | June, hecember.

Home Bank of Canada 100 906,600 847,650 19.55 6 June, December,

mperinl . ......... xp| L 100 4,974,100 | 4,825,000 | 4,825,000 [  100.00 ] Feb., May, August, Nov.

a Banque Nationale ... .. . ..... 30 V7edis0 | 176TA2 | 760,000 3628 7 | May, November.:
Merchants Bank of Canada 161 100 496 6,000, 6,000,000 | 4,000,000 €6.08 8 March, June, Sept,, Dee,
Metropolitan Ban ceeel 100 |,m.z ﬂgm | 1,000, 100,00 8 | Jan., April, Jnly'focwber
Molsonus 208 100 48 3,356,700 8,306,040 | 3,305,840 |  100.00 10 April, July, October
Montreal .., T 0| 100 404 14,400'000| 14,400,000 | 11,000,000 76.40 10 June, Sept., o
New Brunswick 27 ‘ 100 49 709,000 700,00 | 1,195,205 | 168.86 12 pril, July, October
Northern Bank ... ver wees| 100 1 1,190,300 4.20 .

Nova Sootls . ., . 289, 29 1 100 425 ,:3.?".,:% :s,uoo.onnl 5,250,000 |  176.00 12 Jan,, April, July, October
v sase’ 300 ass 31000,000| 3,000,000 | 3,000,000 | 100.00 10 June, December.
|
100 1 1,004,212 | .00 [} Mareh, June, Sept,, Dee,
100 2 000s| 25000°0 | 1150 4600 7 | Mareh; June, Sept,, Dec,
100 3.900.000) $.000,000 4,390,000 | 112.86 10 Jan,, April, July, October
100 . 4,000,000 4,000,000 { 1,256,950 31.50 6 Feb., May, Aug , Nov.
80 .- 1,648,350| 1,536,905 1,635,085 106.06 12 March, June, Sept., Dee,
Bt Stephens .. ... ..oiieeieiiienes 100 200,000 28.00 [} April, October.
St. Hyacinthe PO 100 .ve a’:. 229,618 | 22.76 ve aeeesreane
St Johne ..., wee weee| 100 800,300 316,196 | 338 .
Sterling Bank . T ] 801000 | TITM 2209 6 | May, Aug, Nov. ieb..uis
Torento........ 26 | 100 fa 3.088700| 8,984,780 | 4,484, 113.06 10 | Marech, June, ¥ept., Dee,d
Traders .. .. — 00 % 4,340,760 | 1,900 43.30 : | June, December.
Union Bank of Halifax . '.. :-“"3 |.'=ow 1,143,752 76.00 [ Feb., May, August, Nov
l:nlon Bank of Canada . 100 480 3,000,000 L X 1,500,000 50.00 1 June, December. [
United Empire Bank . . 100 i 501,000 R T
Western .. ....0oovn we b 000 7
MISORLLANBOUS STOCKS,
Bell Telephone . .. oo 130 | 100 615 10,000,000 | 9,000,000 1
B. C. Packers Asen “A" 0 6 100 wenr cwnae |rreiessiiaes .
do 0 e 100 seve 1,270,000 { 1,270/ b
Can. Colored Cotton Milis # H e | B T e ) .
g o Mille O6. p X ! & seahnosss $608
Canada (renarai Eieetria ..... hor Bl 0 i (R 148,000 1ATA § |dsamery SNL
Canadian Pacifie ... ..... 176 1754 100 307 131,680,000 | 121,640,000 2 A, June, Sept, D ece
Canadian Converters, . ‘ 100 668 1738800 17 1 g e e B
Detroit Electrie 8¢ 66, 66| we | 781 | 12500, 5} | Yewr. Wy AN e
|
Dominion Coal Preferred. . w100 8,000, . e deanary, Juic
oo common oo | e 18500000 ! 3 | Apt July Oct. Janye
ominion Textile Co. Com, 4 4 100 e Vo aasss Sees Sot egess e
do 4 M0 813 {‘:’: 1,960,000 April July Octobe
Dom. Iron & Sieel Com. . M N 100 .. $0,000,000 s S3E FRIR IR LSS
do Ptd. .. ... YOS B T S 5,000,000 8
Duluth 8. 8. & Atlantle ., v e 100 s 13,000,000 | 13,000 000,
do Pd. N I 1 10,000,000 | 10,000 000
Halifax Tramway Co...... o8 97| 100 | 609 1,350,000 1,980,
Havaua Electrie Ky Com B N 10 . 7,600,000 | 7,500,000
do e 121100 L 5,000,000 | 5,000,000
Ilinois Trae, P14, Sp 8 100 T2 3,214,300 214,300
Laurent ide Paper Com, W 100 | 645 1,600,000 | 1,800,000
Laurentide Paper, PAd. .. .,..... 106 100 100 6 60 1,200,000 1,900,000
Lake of the Woods Mill Co, Com T4 00 100 8 2,600,000 2,000,000,
do. do. P1d 108 105 | 100 666 1,600,000 |  1.800./00
Mackay Companies Com . ... o8y 100 | 883 50,000,000 | 48,437,
—— mh @ :: o 06 0,000,000 | 80,
exican t & Power Co. P 13,000,000 | 1
Minn. 5t h.n.g,.,u__",’,‘,.. 07 104 100 | 3K 14,000,000 |='
do Pt cooeeae| 100 | 7,000,000 | 1 3
Mentreal Cotton Co. .. 126 131 e | 86 3,000,000 3 1
Montreal Light, Ht. & P ) 63p R 100 | 648 17,000,000 | 17 1
Montreal Steel Work, Com., 5 100 "1 V1o [ e e
o ' Pid. . | 100 100 600 800,000 1 Mareh Juve Sept. o
Montreal Atreet Ratlway a6 100 | 4w 7,000,000 :{- Feb. May Auguet FLL
Montreal T 5 Wwe 17| e | b0 2,700,000 2 dan _Avrh Jaty (¢
Niplssiag Mining Co. ... vt s | .00 6,000,000 .. [3eroduly 20,°0¢ Boiole
Northers Ohlo Trasco | d| e | 86 | 600,00 §8 | MarJunSep, Dee. [
North-Weet Land, Com [ eeee 20 | e 1,007,001 0
do N s 100 l,n.uz o4
| 09 | 7% (%Y 1%
do + 100 (Ed 1,000,000 ?
Oglivie Flour Mills Com, | 4eae 0 | ... 1,980,000 St iy
do Pld. ie i’ 10 | &% 1fe Apell Jely
litehelien & Out. Nav. Co @ W | Te 3.132,000 1je | Payable Dee.

o N e PO [ TTILE foh . i 1 b sassnese
22 fp3pee.. e 1 e | i S5, et
8t Jonn Street Raliway. 190 | 3 |Jue, Decembarc:...c.cce
foledoRy & Light Co. 100 | 13,000,000 1 May. N Uatober
Torento Bireet Katiway. 10 | 7.000,000 1 Jaa. April J"{ October
Triwidad Kieetrie Ky . . | 1,900,000 e [an. Abrt July

ri. City Ry. Co, Com,.. 000 sgatesrimes
Twi ‘(;: : ia }c \ .‘Lp: } 0 iol ::l!' J:'I’l' o“iﬂ'

n Rapid 1 o
o :: . 73 000,000 1 Des. March June Sept.
West India Klee, 1. . 000,000 teeesrees | QEesstagees cetasy sanse: Bul
Windeor Hotel... [ 4% o000 May, November
Winnipeg Eleetrie Rallway Co. 100 l e 4,500,000 s | Jan.aprild

et e ——— e ——————
‘oﬁ-ml T Annsal. B These igures are correeted from iass Govi. Baak Blatement
. u-‘o-‘ been taken over by the Bank of Moatrea),

Iiabilities of this Bank have

———
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STOCK T Continued.
Lo [ AV SRR | Ty
R, Quota- 175! o tatanding. e Where Interest payable|  patarisy. REMARKS
|annum .
T Y
Bell Telephone Co. ¢cvvee| 106} | 6 % | $2,000,000{1st Oct. let Apl.|Bk. of Montreal, Mtl.. April 1at, 1925
Can. Colored Cotton Co...| 95 | 6 % | 2,000,000{2nd Apl. 2nd Oct. " « | April2nd, 1912 |
Dominion Coal Co..eeeee| 98 5% | 5,000,000{1st May lst Nov. “ L April 1st, 1940 | Redeemableat 105 and
os | | Int, after May 1st, 1910
Dominion Cotton Oo.....,‘ 9 | 6% | 1,354,000/lst Jan. latJulyf.eeeecesesensannees| Juny. lot, 1916 |
Dominion Iron Steel Co..| 76 | 5 % 7,876,000|.at Jan. 1stJuly.|Bk. of Montreal, Mtl.. July let, l929‘l
Havana Electric Railway., 90 | 6 % 8,061,046|1et Feb. 18t Aug.|52 Broadway, N. Y..| Feby. 1st, 1952
Lake of theWoodeMillCo.| 98 | 6 % 1,000,000/16t June 18t Dec, [Merchants Bank of
Canads, Montreal..| June 1st, 1953
Laurentide Paper Co. ...| .. 6% | 1,200,0002Jan. 2July. Bk of Montreal, Mtl..| Jany.2nd, 1920
Mexican Electric LightCo.| 77 | 6% | 6,000,000 Jan, 1 July. “ « | July lst, 1935
Mexican Light & Power Co.| 813 | 6 % | 12,000,000 1 Feb. 1 Aug. “ “ | Feby. 1st, 1933
Montreal L. & PowerCo..| 102 43%| 7,600,000/l Jan. 1 July " Javy. 1st, 1932 | Redeemable at 105 and
Int. after 1912,
Montreal Street Ry, Co...| 104 | 43% | 1,600,0001 May 1 Nov. “ « | May lst, 1922
N. 8. Steel & Coal Co....| 110 | 6 % | 2,500,000{1 Jan. 1 July. (Bk. of N.Scotia, Mtl- 1
OcilvieMilling Co 19 or Toront0...s.sse | July lat, 1931 ‘
& HNRE V0essese 4 6% 1,000,000(1 June 1 Dec. |Bk.of Montreal, Mtl..| July 1st, 1932 | Reldeenublewlllnb and
. nt, after .
Price Bros.cosesvonennee 6% | 1,000,000l June 1Dec. |.coesssesnrene o] June Ist, ls%'il{cilnmnblutloband
nterest.
880 Paul0wesse svverecees) 95 | 5% ! 6,000,000(1 June 1Dec. |C. B. of C., London
| | Nat. Trust Co., Tor.| June lst, 1929‘
Textile Seriea* A”...00u! 87 | 6 % | 758,600'1 March 1 Sept. |Royal Trust Co., Mtl. March 18t,1926 Re;le«uble at110 and
| nlereat,
“ “B”......| 88 | 6% 1,162,000 “ “ “ \ “ Redeemable atpar af-
| ter b years,
. «C»,,] 87 | 6% | 1,000,000 “ “ \ “ Redeemable at 105and
Interest.
0 wDP.| 8T | 6% | 480,000 “ “ “ “ - “
Winnipeg Electric, «eceee| 1053 | 8 % 3,500,000(1 Jan. 1 July |Bk.of Montreal, Mtl..| Jany. 1et, 1936

(FIRE)

Berman American

Insurance Company
New Pork

STATEMENT JANUARY 1, 1907

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7.168.303

NET SURPLUS

5.130.426

ASSETS

13,798.729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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™ Canadian Railway Accident Insvrance Con;xpany.

———OTTAWA,™ : ===CANADA.
Authorized Capital - - - =« $500,000.00
Subscribed Capital - - - - 206,500.00

|

D. MURPHY, President. H. W. PLARSON, Sccy.-Treas. JOHN EMO, General Manager.
Personal Accident Teams Liability,
Nickness, Public Liability, and |
Employers’ Liability, Elevator Liability |
Workmen’s Collective, Insurance, |
PROVINCIAL MANAGERS : |
W. J. Ingram 82 Prince Willlam 8t. 8t. Joh 8.
£, o Bank of Ottawa Bldg., ..'.,,‘.'.‘:.:.’_ . e,
J. A. MacDonald, 114 King 8t. W., Toronto, Ont.
F. C. Robins, 11 W. Main 8t., Hamiiton. Ont.
A. Lake, 317 Portage Ave,, Winnipeg, Man,
A W. R. Markley, Calgary, Alta.
R. C. Timmins. Imperial Block, Vancouver, B.C.

Local Adents at all Points.

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE, : WATERLOO CO, ONT.

TOTAL ASSETS 31st DEC, 1905, $514,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

GEORGE RANDALL, President WM. SNYDER, Vice-President

FRANK HAIGHT, T. L. ARMSTRONG
Manager R. THOMAS ORR

PHENIX

Insurance Company

i Inspectors

R PR——————_
| || Good men, whether experienced in life

...... || insurance or not, may make direct con-
St R | | ey o e o OF SRODRLYN, & ¥.
cumtnct w wtiey (] et spres o o tcome o ROBERT HAMPSON & SON, Agenls
'“’”'“m";'."' ""‘:"’."‘ ‘l_u:n tuture.” Address the Company at its MONTREAL, QUE.
LSO [ Mome Othee, No 277 beowden NYT) || 1w, BARLEY, General Agent, NEW YORK

ATLAS ASSURANCE

COMPANY, Limited, of London, England.

The Company commenced business in the REIGN OF GEORGE 1Ir ‘
and the following figures show its record ‘— L [

Al The Accession of INCOME. FUNDS. At The Accession of INCOME, FUNDS.
King George IV. 8 385,000 § 800,600 Queen Victoria & 785,000 # 4.375,000 |
King WilllamlV. 655,000 30335000 KingEdwardVil. 3 500,000 11.185,000 |
Present Time Income. ¥6.100,000 Funds.  $13.000,000 1

In addition the Company has a subscribed Capital of EI.EVEN MII.UON DOI.LADS ‘
10TAL SECURITY FOR POLICYHOLDERS $24,000,000 5

Head office for Canada, MONTREAL. MATTHEW C. HINSHAW, o000 rannces.,
= ACTIVE AGENTS WANTED IN UNREPRESENTED DISTRICTS.

- —
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' FIRE LIFE

——

Capital Fully ubscribed, :

Head Office Canadian

| w. S.JOPLING, Supt. of Agencies

‘Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

:
Life Fund (In speclal trust for Life Policy Holders )» 16,263 810

Total Annual Income, exceeds : : : 16 260,000
Total Funds, exceed : : : : : 62 500,000
Deposit with Dominion Government exceeds ; 390,000

Branch: 91 Notre Dame Street West, Montreal

Applications for Agencies solicited in unrepresented districts:

MARINE ACCIDENT

¢ ¢ $12,300,000

J. MCGREGOR, Manager

Canadian Branch

Pelican & British Empire OFFICE

FOUNDED 1797

The Oldest Proprietary Office in the world
Transacting Lile Assurance Bnsinessonly.

Fimancial Strength
Total Assets over $27,000,000
Large Donvses and Low Dales o Premivm

A. McDOUGALD, MANAGER FOR CANADA, MONTREAL

Hartford Fire Insurance Co.

HARTFORD, : 1+ CONN.
ESTABLISHED 1794

CASH ASSETS, - -  $19,054813.56

Surplus (o Policy-Holders, - 4,519 909.59

GEO. L. CHASE, President
CHAS E CHASE, Vice-President P. C. ROYCE, Secretary
RM .. BISSELL, Vice President THOS. T URNBULL, Ass't Secy

H. A. FROMINGS, MONTREAL MANAGER
90 St. Francols Xavier Street !

MONTREAL PARK & ISLAND
RAILWAY COMPANY-——

LACHINE.—From Post Office 20 min. service, 540 a.m.
to8.00 pm, 30 min. service, 800 p.m. to midnight.  From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service,
8.45 pm. to 1246 midnight. SAULT AU RECOLLET. —
First car From St. Denis St. 5.20 a.m. From St. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am;
40 mwin. service, 9.40 a.m. to 340 pm.; 20 min. tervice
540 p.m. to B.20 p.m.; 40 min. tervice, 8.20 p.m. to 12.20
midnight. Last car frcm the Sault, 1240a.m.; from St. Denis,
a.m. Extra carfiom (Lepreville £t, to Henderton Ftation a,
610 p.am. MOUNTAIN.—From Mount. Royal Avenue.
20 min. service, 540 a.m. to 1140 p.m. From Victoria
Avenue, Westmeunt, 20 min. fervice, 6.60 a.m. to 11.60 p.m.;
CARTIERVILLE.— From Enowdon's Junction, 40 min,
service,6.00 am. to 1200 p.m. From Cartierville, 40 min,
service 5,40 am. to 11.40 p.m.

".

\ Cable Address :

BRITISH

@ COLUMPIA

The B. C. Agency Corporation, Ltd.

OF VANCOUVER

TR:\ NSACTS all kinds of Financial and Commercial
Agency Business on Commission Terms, Re
Estate Investments a Specialty. Sole British Colum-
bia Representatives of Manufacturing and other Firms.
Sole Agents for leading Trade and Finance Jour-
nals, including «Canada” of London, England.
Commodious Offices and Warehouse. Large staff
and efficient organization. Reliable information
and advice given gratis, to all enquirers. Forei
Correspondents answered promptly and fully.
Funds can be invested at 7 per cent. without exr,
pense and with complete security.

THE NORTHERN BANK
PARR'S DANK, Ltd.

P. O. Box 1117

s Vital, Vancouver”
A. B, C. CODE

BANKERS ;
London Agents:

‘Phone 2626

vancouver is acity of Wonderful Possibilities

FOUR TIMES

EACH YEAR
Interest is credited to the accounts of
depositors with this corporation and

compounded four times n year at

Three and one-half per cent per annum

Ove dollar opens an account. Depositors are
offered every any and the unexcelled security of

Paid-Up Capital & 6,000,000,00
Reserve Fund 8 2 450,00000
Investments $26,200,337,64

———————————— ———

CANADA PERMANENT

MORTCAGE CORPORATION.
TORONTO STREET, TORONTO.




1018

THE CHRONICLE AuGust 2, 1907

The Employérs’ l:ablhty
Assurance Corporation, Limited [ coadian

# u un OF LONDON, ENGLAND : u = Government
e el ——— Deposit ::
Personal Accident, Health, Liability ‘2“ $83.00
and Fidelity Guarantee Insurance :

et ————— STANDS FIRST

in the Mberelity of its Poi-
Most Liberal Policles quod' Pes = .

Offices: MONTREAL - TORONTOQ | streast. st in the tser.

3 ality of s leas se'ticments
Managers for Canada, GRIFFIN & WOODLAND

Northern Assurance Co.

“Stan as the Strongest"

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

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

Continent Address: T. G. McCONKEY, Superintendent of Agencles

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.

HEAD OFFICE: TORONTO ;

JOHN L. BLAIKIE, President L. GOLDMAN, Managing Director

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 eonnection in
view, should address

The Canada Life Assurance Co. '

e
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The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed iR L & $54,000,000
Oanadian Investments exceed . - ‘ 3,760,000
Olaims paid exceed . : : » 240,000,000

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

CANADIAN DIRECTORS
2. 5. CLOUSTON, Bsq. S — 3. GARDNER THOMPSON, Resident Manager

GRO. E. DRUMMOND, Esq., 7. W.THOMPSON, Bsa. WM. JACKSON, Deputy Manager.
JAMES CRATHERN, Esq.  SIR ALEXANDER LACOSTE 3. W. BINNIE, Assistant Deputy Manager

SUN LIF E Assurance Company

of Canada

Cash Income from Premiums, Interest, Surplue earned during 1906, . . . 8§ 921,721.34
Rente, & . ' . i SG.ZIZ.BI&.OB Of which there was distributed to policy-
Increase over 1905 . 2 405,122.79 p h((l)lders en‘;itled t(; participate that yultlr 208.658.97
nd set aside to place reserves on &
Aseets as at 3lst December, 1906 . 24,202,602.63 licies issued since December 3lst,
‘ Increase over 1006 .« 2,983,307.83 902, on the 3 per cent. basis . 207,763 .81
Death Claims, Matured Endowments, Surplus over all liabilities and capital

Profits and olhe;oglymenlu to Policy- (according to the Hm. Table, with
holders during 1906, Sy . 1,980,835.52 3§ and 3% interest) . . . . 2,225,247.45
Assurances issued and paid for incash 17,410,084.37 Payments to Policy-holders since organi-
Assurances in force December 31,1906, 102,566,398.10 zation . . . " . m,ooo.aaa.s?

Head Office, - = Montreal

TheOntarioAccidentInsuranceCompany

HEAD OFFICE: y TORON10, ONT.
BRANCH OFFIOES: British Empire Building, MONTREAL, and LONDON, BNG.

y CAPITAL: Business Transacted:

Authorized, $500,000.00 Subscribed, $103,030.00 Personal Accident (on all popular plans) ; Disease and
A Paid up in Cash, $31,420.00 Sickness (Limited and Unlimited) ; Employers, Elevator,

Reserve and Contingent Funds (1906), - - $81,00000 | maams; Merchants, Contin|
! 3 gent, Vessel, Theatre, Ice
Peaien, ‘1'5'033'.'“8‘905")? 1 u‘g'.u”toou (Sidewalk), Signs (Advertising) and General Liability

Claims Paid (1906) . + + « + * * * ! 118,890.87 | Workmen's Collective Property Damage
Vice-President, President and Managing Director, Secretary,
W. H. PEARSON. ARTHUR L. EASTMURE. FRANCIS J. LIGHTBOURN

R. WILSON-SMITH
Financial Agent

160 St. James Street, : ¢ ! :+ Montreal

o s et

b

INVESTMENT SECURITIES—Suitable for Banks. Trust Estates, Insurance
s’.chuy ' Compasles, lnvestments for Deposit with Canadian Goverament 1 i

CABLE ADDRESS: CHRONICLE
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Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS - - - - - $57,254,046
INVESTMENTS UNDER CANADIAN BRANCH - - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - - 6,975,998
ANNUAL REVENUE . - - - e - . - 7,271,407
BONUS DECLARED, - - - - - - - - 35,000,000
WM. H. LARK KENNEDY, Secretary. D. M. McGOUN Manager for Canada.

S
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

ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

OUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—-ABSOLUTE SECURITY,
L““. MACKAY, Manager. J, H. LABELLE, Asst. M.na‘".J

The Federal Life Assurance Company

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

CAPITAL AND ASSETS - . - . 33,580.702.62
PAID POLICYHOLDERS IN 1906 - - - - - 247,695.31
TOTAL ASSURANCE IN FORCE - - - - 17,884,073.61

— — —— MOST DESIRABLE POLICY CONTRACTS. - - —

DAVID, DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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Guardian Assurance Company
Limited, of London, England

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

H. M LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, (Deputy Chairman) BERTRAM E. HARDS,
J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager.

37 Years’ Record

As “'Results speak louder than words" so also a company that
can pointtoa'* uccessful record o 87 years™ is sure to receive
the patronage of the Canadian public, which is quick to discern
sound and progressive management in the interests of policy-

< ) ) (”
/////////I/ / Z e

OF CANADA.

Craders FIre ..cnorises

Tsurance Q0. #oosioo

HOME OFFICE
TRADERS BANK BUILDING
TORONTO, ONT.

Jos. Woodsworlh | S B Wickett,

President Viee-Presilent
has just such a record for successful management from the esta-
bhs‘monl of the Company in 1870 up to the present day, as the W. G. ParKer,
following summary will show — o

Total Payments for Death Claims, Matured Endow-
ments, Surrendered Policies, E(¢ . § 7,476,629 26
‘Added present Assets Dec. 3’ 1907 $10.385,689 &4

Amount paid to Policy-holders and held for them :17.862.0' 9.10
Total Premiums received.- - - 17,338.715.06

Excess of Assets and payments to Policy holders H
over premium receipts. . § 523,3564.06 '

HEAD OFFICE - . WATERLOO, ONT, Posiﬁve Evidence f
G. H. A“CI)——'.'.".‘_':‘::'—"‘" BUILD R REAL ‘
. Have bullding or stock l;

Photographed by

‘ T Rathe 3 Wm. Notman @ Son ,-
The Babson syStem 41 Phillips Square, £ 8 MONTREAL |
OF RECORDING FINANCIAL REPORTS AND i
STATISTICS IS USED BY THE LEADING i

o acms 08 MR MO B e || | 5 Metropolitan Life i e !

p’r:l:-ntrd districts.

Agents wanted in all unre

Paiticulars concerning the varions divisions will be

i
sent gratis upon application to the Amount of Canadisn ﬁecum‘nc- l)'n-o“ltd with the Dominion ‘
Government for the protection of policy:
CENTRAL OFFICE: holders in Canada over s3'400'm'00 ',
o
] Wellesley Hills Sta,, :  Boston, Mass., U.S. A Sigaiticant Facts
Statistical Departnent for ing Houses Ned and 4 This Company's poliey-olatme paid 1o e It exceeds by twomillions
send for our Catalogue of American and European areraged tn ,..'.C. o foe sach minuie m' l':,l'|r|r ‘|0|-|liltl:'~rrl lu'
i - uarte ench business dov 2 e minion of Canads
Financial Publications, b:ur.- q-:h‘ '-:A. 'n smount, 10973 @ Nearly three hu‘uln,;n-:l
minute the year throngh thousand Canadians of a'l
THE DAILY AVERAOR o THE fOm- Classes are policy-holders
PANY'S BUSINESS DUEIROG 1™ in the Metropolitan. It has

on deposit with the Gov-
ernment of the Dominion
of Canada, in Canadian
securities, dollar for dollar
of its Canadian liabilities
| In ‘906 it here in Canada
wrote as much new insu-
rance as any two other
life insurance companies

- A 5 par day in number of claime
4 * The Cntinentll Lite Insurance C. S F e tn snmber of Polieis
SUBSCRIBED CAPITAL, $1,000,000.00 6,363  yiast ot e .
HEAD o:l;l:cz. it 141 1 TORONTO $1,320,403.09 ":.':':"""‘:"’“"
: N DRY L nd i for,
- vy peseNt || | g3 0.9 o

.
s A S AR

N,
CHARLES N. FULLER, SECRETARY & ACTUARY

Canadian, English or Ame

w P
Several Vacancies for Good Live GENERAL AQGENTS and | SO S BAY S rican. .
PROVINCIAL MANAGERS oov dag s Sarvonse ¢f ‘ e
4 Liberal Contracts to First-Class Men §81.4¢558 =

e e

y . v
| * Awply GEO. B. WOODS, Managlng Director Mome Office- | Madison Ave.. New York Gity
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4 Assurance Company
E 4 Head Office, : ' MONTREAL i
» 4 CAPITAL, $500,000 |
PERSONAL ACCIDENT, ‘
SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

H R, WILOONSMITH, T. H. HUDSON, [

L President gor |

! [1recanada Accident |

"l:aw Union & Crown

‘Insurance Co. of London

Assets Exceed $27,000,000.00
Fire Risks accepted on almost every description of
| nsurable property,
Canadion Head Office: 112 S1. James SI., corner Place ¢'Armes
MONTREAL

AvuGusT 2, 1907

— —=

Accidents
Climax; Policy
Accident nsurance

™e
CANADIAN CASUALTY

AND BOILER
INSURANCE COMPANY
R —— O RS R YES,

J. E. E. DICKSON, Manag
Agents wanted throughout Canada,

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; -.ION'I'I!AI.
President, Rudolphe Forget Vice-President, Hon. H. B, Rainville

3. E, CLEMENT, Jr., General Manager.
Responsilie Agents wanted in Montreal and Province of Quebec

ke o
RADNOR...
{ *‘Radnor is a purely natural water,brilliant,

pleasantly sparkling, and delicate to the taste."
The ZLancet, London, Eng.

| - S——
' RADNOR IS BOTTLED ONLY AT THE SPRING

London Mutual Fire

Established 1839

Assets, - - - - . $847,449.88
Liabilities ( wererve $31%.000.28 ) 398,633.16
Surplys, - - - - - 448,816.02
Security for Policy Holders, - 862,906.30

Incorporated and licensed by the Dominion Government.
Operates from the Atlantic to the Pacific,
Conservative, Reliable and Progressive,
HEAD OFFICE: 82 and 84 Kiangd St. East, TORONTO
HON. JOHM DRYDEN, D. WRISMILLER,
President Sec'y and General Manage,
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Adent Proviace of Quebec

For Sale Everywhere

DRURY & MACGURN

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

We have opening for General Agency
ol a good Fire lnsurance Company.

i |
i

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co.

LIMITED
Established A.D,, 1782 ‘s Of London, England
Head Office for Canada:

100 St. Francois Xavier Sl.‘

Montreal et
PATERSON & SON, Chief Agents

Head Oflice—TORONTO.

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

for Agents, offers a splendid opportunity for a few additiona]
men who are energetic, and used to earning a substantial living,

The Union Life Assurance Company
H, POLLMAN EVANS, President.

Moes in 34 Distriots between Halifax and Vancouver. Thejonly Com
: ‘:: n-bulnalr::: SAVINGS BANK ll‘ﬂl.ll'V. the most liberal Industrial Poliey.

y from which may

o e s e




AUGUST 2, 1907

THE CHRONICLE 1023

m———— L

Provident Savings Life

Assurance Society
Of New York.

TIMOTHY L. WOODRUFF, President
The BEST COMPANY for POLICYHOLDERS sad AGENTS

Success ful Agents and G Seeking R e i Connec-
tior may Apply to the Head Office or any of the Society's General Agents.

Chere is one BWBusiness

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

One of the best Companies in Canada to represent
is the Manufacturers Life. It has many good field
})o-aitimm vacant and its own success bespeaks succees

or its agents.
Apply to

The Manutacturers LCife Tnsurance €o.

Head Office, - = =~ Toronto, Ontaric.

London & Lancashire

Eife Assurance Go'y.

Bonus Year 1907

FAVOURABLE RATES
PROMPT SETTLEMENTS
‘ UNSURPASSED ADVANTAGES
' VACANCIES for Two General Agents

SU INSURANCE
OFFICE
FOUNDED A. D._1710
Head Office:
Threadneedle Street, - London, England

The Oldest Insurance Oftice in the World.
Surplvs over Capital and all Linbilities exceeds
$7,000,000
Canadlan Branch:

15 Wellington Street East, Toronto, Ont.

H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing $300,000 with the Dominion Government
for security of Canadian Policy-holders.

Head Office for Canada, Montreal.

William Thomsox;; & Co.

St. John, N. B. Halifax Montreal Toronto

— MANAGERS OF —
The S TERL ING Accidon;'lé?x:a:r\lu Co.

The ONTARIO Fire Insurance Co.

~ SPECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIC TO PAGIFIC
AND WANT MORE AGCENTS IN SEVERAL DISTRICTS.

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

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

W, K. Rogers & Co,, Charlottetown, P.E.1

McCallum, Hill & Co,, Regina. Edwin K, McKay, St. John, N. B.

FIRE OFFICE.

FOUNDED 1707
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

NORWICH UNION

CROWN LIFE INSURANCE CO. "85t

INVITES enquiries—pe: sonal and by correspondence—as to
the desirable forms of contracts issued by this Company at
lowest premium rates.

Address : HORACE ). PRATT, Prov. Manager for the Prov. of Quebec,
Offices-Sovereign Bank Chambers, 232236 St. James St. Montreal
Men hnv:nf spare time and good personal connection, or
successfull agents, will do well to apply to above for informa

tion im regard to writing life insuranee.

*THE OLDEST SCOTTISH FIRE OFFICE"”

CALEDONIAN ea.a

Charles r'?llo 8 8.C., Robert Stewart, Alexander Hogle, Kd
Berry, Wm. Sanderson, Robert Brodie, Willlam Blalr.

Genersl Manager ROBERT CHAPMAN
Canadian M| r . LANSING LEWIS
Canadian Sec! . JOHN G. BORTHWICK
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Make Your Fortune Here

‘ for our BI‘ lr I(l() p l lllu'luul Book and Maps sn read wh) |l!° 00() people came to Canada last
ver 30 O ar lln lhlorull-l Free Ba ol|| 1hlishe the most I-lon-llll co-nlry l-
A-nl . || x. \Asluu up\y.‘\ 1 a P y) u-rud bc-l n l H v ow you can easily come to
re (or more) Farmin \n-knl |'Ill ane l u I'.nm ay if you wish, ause

ONE CANADA CROP PAYS FOR THE LAND
ho yakotian i Moatina If l lwnlh-ltlo vu' for Inm.
Yot can rent yoar Iu)| wresor foremshanl 1t will

s land=j500.00 acres is in the
\te ’ll rte uln Iu\vl
v:q " cash d for

Yar free b

lN THE SASKATCHEWAN WHEAT BELT.

ok telis you all abut

nhx‘.w:\.vx\ I'-u;u is stantial It is there that |l| abs n v-uwh of 1 ||nu|
Wheet, ~the ) \\i I and .n.'n finest Ha “l ( nn we ll l| ﬂ ere l| Hlel 1 sareaty ng mo ll
than ina f Canada It |\lhr'r I‘nl the classof farmers are gonyg in larg: numbers, l' l \l' hv Pl \ t-
invest a |v Il\lt invest is hel they ALL ge ||l

(We can't begin to tell it nll here. Write for our free book.)

THE SASKATOON & WESTERN LAND COMPANY LTD.
301 Main Street, Winnipeg, Manitoba.

BUY SASKATCHEWAN FARM LAND

FOR $10-$ 12-$15 PER ACRE
WHICH YIELDS 23 BUSHELS OF WHEAT TO THE ACRE

AND YOU'LL SOON MAKE A COMFORTABLE FORTUNE.
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The Mutual Life

Insurance Company of New York
Under a new Management.

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

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

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

The best dividend-paying company,

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

34 Nassao STreet, NEw York, N. Y.

THE CHRONICLE 1025
FIRST AND A FEW FACTS
ARAMOUNT) is the titlé oy a pamphlet

respecting the position of

ABSOLUTE H .
SEcoMTY The Imperial iLife

TO and its liberal policy

POLICY CT‘)fTé;agl(sé crisp, interesting.

HOLDERS Upply for a copy t0
H. LeROY SHAW, Provincial Manager.
LIVERP OOL, LONDON & GLOBE Bidd.. Montreal.

The National Life Assurance Co.

— — OF CANADA. — —

Head Office :— National Life Chambers, TORONTO

ELIAS ROGERS, President.
ALBERT J. RALSTON, F. SPARLING
Managing Director. Secretary

At the close of business on the 81st of March,, 1007, the
total cash assets AMoUnted 10 wooes it $760,644.20

The net reserves based on Hm. table of m 13}
. $514,583,20

per cent, int .

Siessessenes . $264,961.00
Business in force on the 31st of March,, 1 6, 1:9,200.00
Annual premium income Lhereon ... .eessess $201,700.00

For agencies in the Provinee of Quebec, apply to
3. P. ORAM, Provinclal Manager,
Braach Office, Imperial Bank Bulldiad, Montreal

"

Advice 4
THE “Contract
D STATES
to UNITE > ATES lDELITY Bonds
Mer y i G ANO I
) \GU usure
chants; [ 2 ARAN T Y comple-
o.
«Bond { C‘ tion
1 Il kinds of Sv
your Howan on Shortest notcesi| of
onabl 5
Book- r;.n';- ::‘h'e“l(n::'\" CANADA Build-
. — D 6 Colborne Street, Toronte
keepers.' IETICIUNITIRGOR, A.C. RIREPATRICK Manager ings.”

e —————————————

Insvrance Company of
North America

PHILADELPHIA

. $3,000,000
13,024,892

CAPITAL, . . .
ASSETS JANUARY, 1906, . .

RORERT HAMPSON & SON

General Agents for Canada, : MONTREAL

S

e Home Life Association
. OF CANADA

Incorporated by Special Act
of Dominion Parliament.

QCapital, $1,000,000
Agents Wanted in
Unrepresented Districts.

PRESIDENT
HoN. J. R. STRATTON
MANAGING DIRECTOR
J. K McCUTCHEON

SECRETARY

J. B. KIRBY

HRAD OFPICE

Home Lite Bidg., Toronte

Richmond & Drvummond
Fire Insvrance Company

EeTABLISHED 1879 Head Office—RICHMOND, QUS.

HON. WILLIAM MITCHELL, President
S ALEX. AMES, Vice-President
Capital

. . - $250,000
Dominion Government Deposit $50,000
Jo € MeCATG, ot

T,
THWELL, Inspector

JUDSON G. LRE, Resident Agent,
Guardian Building,

8 C. FOWLER, Secretary.
ts wanted
' 160 Bt, James Btreet, Montreal, Que.

-
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HEAD OFFICE: TORONTO
Old Reliable Progressive
FIRE AND MARINE INSURANCE

Capital, - - - ¢ 1,400,000.00

Assets, - . 2,162,753.35

Losses paid since organization, 29 333,320.96
DIRECTORS:

Hon. GEO. A. (OX, President W, R. BRO(K, Vice-President

ROBT, lll('l\l-.l\hll\r, MP, GEO. A, \|“I(KOW

E, W. COX AUGUSTUS MYERS

D, 8. HANNA FREDERIC NICHOLLS

JOUN HOSKIN, K.C, LL.D, JAMES KERR OSBORNE

ALEX LAIRD SIR HENRY M, PELLATT

Z A, LASH, KC, E. R, WoOD

w. B \HH\I F

Wi B. MEIKLE, Gun. Ih-.‘n P H. SIMS, Secretary

EVANS & JOHNSON, General Agents
3 Nolre Dame Streel, West MONTREAL

AUGUST 2, 1907

Chief Office for Canada

MONTREAL

Charles H. Neely,
Manager

LARGEST CASUALTY COMPANY IN THE WORLD.

WESTERN

ASSURANCE COMPANY
Incorporated In 1851

ASSETS, $3,570,821.20
LIABILITIES, : : 1,170,011.08
SECURITY to POLICY-HOLDERS, 2,400,810.12
INCOME lor the year ending 31st Dec., 1906, $3,609,179.65

LOSSES paid since organizaon ol Com-
pany, ‘ . . . $46,653,130 17

DIRECTORS :
How. GEO. A, COX, President W.R. BROCK, Vice-President

ROBT BICKEROIKE, M. K. W, COX
D K, HANNA JOHN HOSKIN, KO, LL.D,
ALEX. LAIRD Z. A. LASH, K C

| WM MEIKLE GEO. A MORROW

AUGUSTUS MYERS FREDERIC NICHOLLS
JAMES KEKR OSBORNE Sir HENRY M, PELLATT
| E. R. WOOD

READ OFFICE, TORONTO

ocT“too

London Assurance

CORPORATION
OF ENGLAND.

———————————
INCORPORATED BY ROYAL CHARTER A.D, 1720

$2,241,378
22,457,418

CAPITAL PAID UP
TOTAL CASH AlllTl

Head Oftice lor Cnnadn «  MONTREAL

W. KENNEDY

W. B. COLLEY } JOINT MANAGERS

THE
MONTREAL-CANADA

Fire Insurance Company

Established 1859

Asscts . . . . . $867,8805.00
Reserve . . . $193,071.28
ther Liabllitl 20 .9I

Other Lial es 687. QLSJUO-'O

Surplus to Pollcy holdon $344,126.76

J. B. LAFLEUR, Presideat. L.J. MCOHEI! Managing Director
Head Office: 59 St. James St., Montrea

Union Assurance Society

Established A, D. 1714 OF LONDON

One of the Oldest and Strongest of Fire Offices
CAPITAL AND ACCUMULATED FUNDS, $23,000,000
CANADIAN BRANCH:

Cor. St. James and McGill Sts., MONTREAL
T. L. MORRISEY, Resident Manager
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REFERENCE DIRECTORY

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.
HorE LTE B TORONTO

VICTORIA STREET,
Jonn Hoskin, K.C F. W, HARCOURT ‘W. B, RAYMOND
H. 8. OsLER. K.C. D. L. MCCARTHY
LEIGHTON G, McCARTRY. K.C. BRITTON OSLER

[ McLennan, Howard & Aylmer

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

. CAsSIE HATTON. K.C. (Counsel) FRANCIS MCLENNAN, K.C
{, EDWIN HOWARD H. U. P. AYLMER
Cable Address : "“NOTTAH MONTREAL."

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

A, W. ATWATER, K.C

C. A. DUCLOS, K.C

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE

Agents BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERALI'AGENTS

JETNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE €O, of Toronto
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE CO., of New York

——

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Insurance

and Finance Chl'OlliCle

PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST, MONTREAL

R. \_ﬂlson Smith, Proprietor.

New and Revised Edition to be
Issued in 1907

Lovell’s Gazetteer

OF THE
Dominlon of Canada and Newfoundland

With its Tables of Routes and Maps of all the Provinces

A volume of over 1000 pages, Crown Svo., bound in full
extra cloth, stamped on back and side.

PRICE TO SURSCRIBERS, -
T ** NON-SUBSCRIBERS,

JOHN LOVELL & SON, Limited

Publishers, MONTREAL

$3,00
6.00

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

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

St. Paul Building, Halifax, N. S.

Robert ¥ Harris, K.C H. Almon Lovett, K C,
William A. Henry K. C. Henry B, Stairs

Cable Address : “Henry,” Halifax  Codes: {l‘,;,ﬂ;&w"fzﬂ,‘};:

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding, MONTREAL
Investment Brokers

Government, Municipal, Raiiway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal Stock Exchange.

CABLE ADDRESS HANSON,

J.H.Ewart & Co.

Insurance Brokers

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWIND.DEABSON  yoRriERN

ASSURANCE £0.

Coruspesizce  Toponto * " ¥ >

Adclaide St. East, Toronlo
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LONDON &
| LANCASHIRE

FIRE

\ INSURANCE COMPANY

AUGUST 2, 1907

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company *

For Agencies apply to the )I- ad Office : 112 8t, James St Montreal
E. S CLOUSTON ¥ President
] GARDNER ll|n\|r~u\ \Iln\ux!nx Director
WM. JACKSON ’ Secretary

1. W MINNIK, \hhlhlﬂ""fll"l’\

The General Accident
Assvrance Company

of Canada
HEAD OFFICE, - ronoxro. ONT.

Dcrsonal Acc:dcnl
Health, Liability and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Managders for Canads

General Agents foo PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL.

THE

Royal-Victoria Life
Insurance Co.

The Directors’ Report for 1966 shows large increase

during the vear

IN CASH INCOME

IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS

e —— —————

IN PAYMENTS TO POLICYHOLDERS

and p o, Reduction in Expenses of Management for vear,

No_Interest Ove due or Unpaid on Investments at end of year,

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, McKinnon Bvilding, Taronto
AUTHORIZED CAPITAL, $1,000,000
SURSCRIBED CAPITAL, 480.100

Deposited with the Dominion Govern-

meat for the protection of Pollcyholders, M.Md-sﬂ
S. F. McKINNON, Esq,, Pres. JOHN R PARBER, M.P.P,
S, F. McKinnon & Co., Toronto. JOHN FLETT.
H. H. BECK, Manager.
Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Provinee of Quebec,

APPLY FOR ACENCIFS TO
=

DAVID BURKE, 5, 4. FR.8,

GENERAL MANAGER. MONTREAL

FHONIX
INSURANCE COMPANY

OF HARTFORD

ESTABLISHED 1809
(anadian Investments Over

$8,280,742.00

Totel Funds Bxceed

$85,805,000 FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNipeg, Esg, Chairman Cuas T. Sise, FsQ.
SIR GRO, A, DRUMMOND G N. Moxce, EsQ.

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

Agdents ia all Citles and priacipal Towas Ia (ln-n‘,
RANDALL DA VIDSON, Manager

American Surety Co., of New York
Capital, $2,500,00 Surplus. $2,500,000
Fidelity, Court and Contractors’ Bonds

PRINCIPAL AGENCIES IN CANADA:

Gault & Ewing, Montreal R.H, lhyco:k & Son, Lud., Ottawa
Chas, W, Walcot, Quebec Oldfield, Kirby & Garduer, Wmmp.l
Chas. F, \ulor\l. St, John Mellon Suu,\ncouv«

W. H, HALL, Manager, Imperial Bank Building, TORONTO
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Bank of Nova Scotia """ ;

mkoval cms‘zo HEAD OFFICE 1 HALIFAX e «
e @ CAPITAL PAID-UP, . . . $3.000,000.00 {l

RESERVE FUND, . . . 8.280,000.00

R !
p
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R
CAPITAL SUBSCRIBED, $1,000,000 Joun V, P » DIRECTORS s T 3
w 3 o joun V, PAavzant resident CHARLES ARCHIBALD Vice ‘resident 4
PAID-UP, $600,000 RESERVE FUND, $600,000 R. L. Borden G.S. Campbell ; Walier Allison
BOARD O Hector McInnes 1. C. McLeod
P DIREGTORS General Manager's Office, TORONTO, ONT, }
Right Hon. LORD STRATHCONA & MOUNT ROYAL, 0.0.M.G., H, C. McLeod, Genetal Manager D. Waters, Asst, General Manager
PRESIDENT Geo. Sanderson, Inspector U
BRANCHES )i
Hon. SIR GEORGE A. DRUMMOND, K.C.M.G., IN NOVA SCOTIA—Amherst, Annapolis, Antigonish,Bridgetown, Can- |
VICE-PRESIDENT } ning, Dartmouth, Digby, Glace Bay, Halifax, Kentville, Liverpool, : 1
R. B. ANGUS C. R. HOSMER H, V. MEREDITH New Glasgow, North Sydney, Oxford Parrsboro, Pictou, River Hebert, h
. §. CLOUSTON SIR W, C. MACDONALD A. TP\ TERSON Serin hill Stellarton,Sydney Mines, Truro, Westville, Windsor,Yarmouth
E. B. GREENSHIELDS HoON. R, MACKAY SIR R G, Reip IN NEW BRUNSWIC K»—l'aml»lgllu-n. Chatham, Fredericton, Loggies §
C. M. Hays A. MACNIDER JAMES RO 8 ville, Moncton, Newcastle, Port Elgin, Sackville, St, Andrews, St,
Sk T, G, SnavGuNessy, K.C. V.0, ¥ ('.emxe St. John, St, Marv’s, St Stephen, Sussex, Woodstock, )
SIH WILLIAM C. VAN HoRNE, K.C.M.G. {: il r{(l'l(lml.h,wn\,\l,ln-:k TA—Calgary, Edmouton, Winnipeg.
: N SASKATCHEWAN—<askatoon.
OFFICE AND SAFETY DEPOSIT VAULTS: IN BRITISH COLUMRBIA—Vancouver, i
i . 3éab Al Seeitast Rl l’llale«'F. EDWARD ISLAN D—Charlottetown and Summerside
of Montrea N EBEC—Montreal, Paspebiac and Quebec
lm St‘ J‘m“ St" Building, Hontrul IN ONTARIO—Arnprior, Betlin, Hamilton, London, Ottawa, Peter-
borough, Toronto, King Street, Toronto, Dundas Street, \
H. ROBERTSON, Managder IN NEWFOUNDLAN D—Harbor Grace and St. John's i

IN WEST INDIES—Havana, Cuba, Kingston, Montego Bay, Jamaica,
Port Antonio, Jamaica, Port of Spain, Trinidad

IN UNITED STATES—Boston, Mass,, aud Chicago, 111, New York.

The Tl'“g} g‘:ﬂ}o"‘“ Co. 1| moyat Sccurities

INCORPORATED BY ROYAL CHARTER, A.D. 1845 corporation 1|m|t¢d
4 it

Capital Subscribed, . . . $ 9733,333
With power to increase to . . 14,600,000
F Pald-up Capital, . . . . 1,703,333

T

Reserve Fund, . . . . 967,273 INVESTMENT BONDS

MONEY TO LOAN ON REAL ENTATE AND
SURRENDER VALUES OF LIFE POLICIES.
APPLY TO THE COMMISSIONER.

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

OFFICES:

183 Hollis St. 179 St. Jam  St.
"National Trust Co., Limlted W Wit

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

Jas. CraTHERY, Esq., Director The Canadian Bar.x of Commeree
H, 8, Hovur, Esq., President The Montreal Light, Heat & Power Co,
H. MARKLAND MoLsoN, Esq., Director The Molsons Bank -

B s e e

—_—

.Acts as Executor, Administrator and Trustee, Liquidator and o o THR”E FACTS stand forth
Assignee for the benefit of creditors, Trustee for bond issues of clear pOllCIes with deserving importance
Corwullonlnml Companies. in all Union MuTvaL forms,
eceives funds in Trust,allowing 4 per cent. per annnin, pa able The Polici n k

half-yearly, npon amonnts of $600.00 and upwards. lodged with the R bl . cles are well known
Company from one to five {wn. i X easoua e for simplicity and plainnessy

Members of the Legal and Notarial professions bringing any the Contracts, for sincerity and
business to this Company are always retained in the pro essional fairness in l'he treatment of
ok + 0. RO0S, Manager ntraCts agency requirements. !
Office and Safety Deposit Vaults, 153 St. James Street, Montreal .

L]
Always a Place for Faithtul Workers.

T . s T

-

"CORPORATION | | CoionMutsaiLifelnsuranceCo.
MORTGAGES | | =&

Rastern Ontario, IPPI{-M WALTER 1. JOSEPH, Manager, 15} st
James Street, Montrea!

This Company acts as
Trustee under Corporation
Mortgages,
Correspondence invited.

M 0 l\t re al T r ust ' - Alliance Assg:aﬁcc Co., Ltd.

With which is United the IMPERIAL FIRE OFFICE

1 ’ .tall |2 .000 ;r
& DQPGSIt Co__y Head m«ql:&-ﬁ- Atlizc hfl?ln‘. Place d'Armes g
“Royal Insurance ‘Bul_lglllgﬂ__ MONTREAL . -

\
!
!
i
|

i
T. D. BELFIELD, s Manager ; |
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The Mclropolilan Bank

HEAD OFFICE; TORONTO, ONTARIO
Capital, - - - - - $1.,000,000.00

Merchants Bank of Ganada

Capital Paid up.... . .... ......-$6,000,000
Rest and Surpius Proﬂu ..4,034,266

MEAD OFFICE, . . . MONTREAL
Soard of Directors

S T T 000.00 Jien.  Vico President, Jons
Reserve, 1,000,000, E“. m Eaq. .ong, Esq. l‘hu‘.g Hosmer, m
Undivided Profits, - - . 183.713.23 ||2F°% Stith, Keq.  Bryee . Allan llq C.M. Yays, Esq. Alex. Barnet, Esq
E. . Hebden, General Mi
DIRSOTORS " T, E. T, Supt, of B and Chief |
8. ), Moork, K President D. E. TnoMrsoN, Esq.' Vice Pres e oty
His Honcr W, Mortimer Clark, K.C. W. E. BUTLER J. J., GALLOWAY
Thomas Bradshaw, Esq. John Firstbrook. Esq. R.SHAW M. J. MANNING
James Ryrie, Koq Branches and Agencles
Ontario
W. D. ROSS, General Manager Lo ville 'd.‘”hl' =nchou r&,:m
Alvinston n ngersoll apanee y
RAL SINESS TRANSACTED Athens Elors Kincardine  Oskville hameeville
A GENE BANKING bU Belleville Fineh Kingston Orillia [ibury
Berlin Fort Willlam Lancaster Ouawa Toronto
Bothwell Galt Lansdowne  Owen Sound Walkerton
P (¢ q . . ;ul:.no g-tﬂmﬂn
Chatham Georgetown ttle Current Pert esLpo
IMPERIAL BANK OF CANADA Chateworth ulcngo London Prescott West Lorne
Chesley Gore Bay [,ucan Preston Wheatley
HEAD OFFICE, TORONTO. Creen Grant Markdal Bentrew  Williamstown
CAPITAL PAID UP - - $4,825,000 Dougl Mild 5t. George  Yarker
REST - =« =« =« = =« 4,828,000 Quebec
DIRECTORS, lontml (Head Office) St. James Street  Beauharnols Shawville
D, R. WiLkix, President HoN ROBERT JAVFRAY, Vice-Presidert 1256 St. Catherine Street East Lachine Sherbrooke
WILLIAM RamMsay, Wu. Hami N MERRIIT MD. ELIAS ROGERS, . 810 St. Catherine Street West Q'uoboe St. Jerome
. K. OsBORNK CHAS. COCREHUTY PrLEG HOWLAND “ 1330 St. Lawrence Boulevard, * St. Sauveur Bt. Johns
MOWHYTR, CAWTHRA MULOCK, HoN RicHARD TURNER Town of St. Louls Sand 8t. Jovite
BRANCHES IN PROVINCR OF ONTARIO, Brandon Griswold N““n..““ Port'ge Ia Sourls
Belwood Fergus,  Kenora, Ottawa, St. Catharines Oarberry Macgregor  Neepaws Prairie  Winnipeg
Bolton, Fonthill Listowel, Humberstone St Thomas Gladstone Morris Oak Lake Russell
Brantford Fort William London, Port Colborne, Toromto, pPrression
Ca'I:lon ¥ (‘-lll," N’:r l.hl;nrlv‘) :Q:lgﬂv‘::;" :ellnn&. Carstaire Lacombe Olds Stettler
Cobalt, Hamilton agara Falls S, Ste . oods! 9 .
Kasex, Ingersoll, North Bay, Calgary Paysiast  JAONS “'_.‘;"“'L Vegreville
BRANCHES IN PROVINCE OF QUEBRC, Ft. Saskatchewan Tofleld
NOWERBAL _{USERC, Saskatchewan Sritish Columbia
BRANCHES IN PROVINCR OF MANITOBA, Areola Forget Maple Creek Vancouver
Brandon, Portage La Prairie, Winnipeg. Carnduft Gainsborough Uxbow Whitewood Vietoria

BRANCHES IN FROVINCE OF SASKATCHEWAN
Balgonie, Broadview, North Battleford, Prince Albert, Regina,Rosthern
BRANCHES IN PROVINCR ur ALBERTA,

I UsiTEp ‘“TaT¥s—New York A"me 63 wm St.
BANKERS IN GREAT BRITAIN—The Koyal ‘of Scotland.

Athabaska Landing, Banfl, Calgary, Edmonton, Red Deer, St
Wetaskiwin,

BRANCHES IN PROVINCE OF BRITISH COLUMBIA
Arrowhead, Cranbrook, Golden, Nelson, Revelstoke,
Vancouver, Victoria
Savings Bank Department.

Deposits received and interest allowed at current rate from date
of opening of sccount and compounded quarterly,

United Empire Bank
of Canada

Head Office, corner Yonge and Front Sts., Toronto

Conservative inves'ors will find a safe, sound,
oaying proposition in this New Canadian Bank
Stock cissued st par).  Allotments will be

made to carly applicants.

GEORGE P. REID, +« « General Manager

BANK OF HAMILTON

PAID*UP CAPITAL, $2,800,000
000

RESERVE . 2,800,
TOTAL ASSETS, . 20,000,000
Head Office, . ] . " Hamilton
DIRECTORS.

HON. WM. GINSON, President
J. TURNBULL, Vice-President and General;Man:
Oyrus A. Birge John Proctor Geo, Ruther ford Hn J. S. Hendrie
C. C, Dalton, Toronto

H. M. WATSON, Asst. Gen. Man. and Supt.of Branches.
BRANCHLS,

EASTERN TOWNSHIPS BANK

Capital $3,000,000 , RESERVE FUND $1,860,000
HEAD OFFICE . SHERBROOKE, QUE.

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

in that important Territory
e ——

BRANCHES IN
MANITORBA, ALBERTA and BRITISH COLUMBIA
CORRESIONDENTS ALL OVER THE WORLD

Ostario 1 Owrario,~Con.  Owramio.—~Con,  Manitomsa, ALsasr
Al Toronto Junction AND SASKATCHE-
Ancaster wmlhlm ;"" —Can,
Atwood roxeter iami, Man,
Beamsville M IMJN Man,
Berlin M Maslitoba, “001' Jaw, Sask,
LT Noorstold Alberta and Hovdes, } g
Hrantf ew Hamburg anton, ta,
Chesley Niagara Falls. Seskatchewans 30 5 L Man,
delhi Niagara Falls So.  Abernethy, Sask,  Plum Coulee,Man
Dundalk Orangeville Battle for o oluul Man.
Dundas Owen Sound Bradwardine, Man S Sask,

g Palmerston Brandon, Man. Snowflake, Man,
Dunnville Port Elgin Carberry, Man, Stonewall, Man,
Ethel Port Rowan Carman, Man, 5--. l‘h. Man,

ordwich Ripley Caron, Sask.

wn Simcoe Edmonton, Alta, Wlnllpq. g:u.

Gorrle Southampton Francis, Sask, Wlwtq—bnll
Grimsby Teeswater 3 one, Man, ange Br,
Hagersville Toronto Hamiota, Man,
Hamilton Torento,— Indian l(ud,sﬂ. British

Barton ¢, Br College & Kenton, Man,

Deering Br, Ossington  Killarney, Man.

Fast End Br, smﬁp-diu Manitou, Man, Fernie

West End Br onge&Gould Melfort, ‘Sask. Kamloops
Jarvis Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lro
Corn-p'ondomun United States

New Yorx—Hanover National Bank Kansas (‘A"—animl Bank of
Fourth National Bank Commer ce
Bostow=International Trust Co, PuiLavarrmia—Merchants Nat. Bank
Burparo—Marine National Bank Sv. Louis—TI'hird National Bank
"MicaGo ~ Continental National Bank San Francisco—Crecker-Woolworth

First National Bauk Nationa| Bank
DeroiT—0ld Detroit National Bank Prrrssunc—Mellon National Bank
Collections effected in all parts of Canada promptly and cheaply.
CORRESPONDENCE SOLICITED

.
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The Dominion Bank

MEAD OFFICE: TOIOI‘I’O. CANADA.

Capital Paid up, -~ - = $3,600,000
Reserve Fund and Undivided Prolltl. - 4,600,000
Deposits by the Public, - =~ = = 35,000,000
Assets, ~ - = = - = = 82,000,000
DIRECTORS:
E. B, OSLER, M, P, PRESIDENT
WILMOT D. MATTHI'.WS Vice-PrEsipENT

Che Sovereign PWank
of Canada

INOORPORATED BY ACT OF PARLIAMENT

HEBAD OFFIOE, . . . .
EXECUTIVE OFFICE . . .

TORONTO
. MONTREAL

Y\wa\ Bauk«g, ”d

HEAD OFFICE - HALIFAX, N.S.
CHIEF EXECUTIVE OFFICE - MONTREAL

80 BRANCHES THROUGHOUT CANADA

8 Agencies in Cuba. Agency in Newfoundland
New York Atcncy - 68 Vllllum Street

SAVINGS's « & izt tys srent
DEPARTMENT .qzn‘:g:;; l!l.lleld ;rh.ll?.yn?l'yfn high-

st current rates,

A. W, AUSTIN R. ). CHRISTIE
W. R, BROCK JAMES CARRUTHERS
A. M, NANTON JAMES J. FOY,K.C., M,L.A. BRANCHES IN ONTARIO.
CLARENCE A. BOGERT, = General Manager A -hmb-u Galt Mount Albert South River
———— Al joderch Mount Forest stirl
Branches and Agents throughout Canada and the United States, ::‘a::' :::::: ville; iow Dundes Siwoutville
collmlon' made and Remitted for promptly. Drafts Bought and Sold | Belmont Havelock Newton Teeswater
1 and Tr e’ Lottors of Credit Eorlln‘ " gnullm :‘Iumu on-the-Lake ‘:odloln!
rucefle! untaville Ottawa essalon
iaved, available n al parts ofthe world. Burk's Falls  Iiderton * Market Branch Thorndale
A General Banking Business Transacted. Chatham Linwood Owen Sound Toronto
Claremont London Pefferlaw “ Market
Moatrcal Branch : 162 ST. JAMES ST. J, H. HORSEY, Manage Clinton London Eas ish Tweed
iton Marknam Perth g’n.llonvllh
() ton
Durham Millbank St.Catharines Wyomi
CAPITAL PAID-UP RESERVE. FUND i Milverton 3 Jasche ok bl
$3,900,000 $4,390,000 | Frower Moakion

BRANCHES IN QUEBEC

Montread

Frelighsbur
. . Watarloo

Dunham
Stanbridge East Sutton Montreal, West End

NEW YORK AGENCY: 25 PINE STREET.

Savings Deposits
recedved
at all Branches

Interest paid
four times
a year,

THE MOLSONS BANK

lacorporated by Act of Parllament, 1883,

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Pald Up) 3,000,000.00
REST and undivided profits 3,236,612.98
BOARD OF DIRECTORS.
GRORGE %Av l:.!ﬂdenl DAVID umulun Vice-Pres,

Hon. Georxt Bryson ohn Ihlher
H, K, Ega Denis Murphy
Georu H. P:rlcy Il P.

QEO. RN, Gen, Manager.
D. M. nm:ul. A;:t Gen. Mgr.
C. G, PENNOCK W. DUTHIE

HPTY-!BVEN OFFICES IN THB DOMINION OF CANADA.

ndents in eve Banking Town in Canada, and
thmrho-n the world This Bank gives prompt attention to all
Banking business entrusted to it.

CORRESPONDENCE INVITED,

Capital Pald Up - . . . $3,305,840
Reserve Fund - . - . . 3,305,840

BOARD OF DIREZTORS,

W, MOLSON MACPHERSON, President. S. H. RwiNo, Vice-President
W. M, RAMsAY, ). P, CLEGHORN
H. MARKLAND MOLSON, Lr.-CoL. F.C, HENSHAW
Wu. C, MCINTYRE.

JAMES ELLIOT, General Manager.
A. D. DurNPORD, Chief Inspector and Superintendent of Branches,
W. H. DRAPER, W. W, L. CHIPMAN, J. H., CAMPBELL,

1854 Ghe 1854

Hdme Bank of Canada

Head office and Toronto Branch
8 King Street West
City branches open 7 to g o'clock every
Saturday night
78 Ghurch Strect = = = Qucen Strect West cor. Bathurst
Bloor Streel Wesl, cor Bathurst.

Alliston, Belle River, Cannington, Lawrence Stn., Melbourne,
St. Thomas, Walkerville, Fernie, B.C,, Winnipeg, Man.
JAMES MASON, General Manager,

Inspector. Asst, Inspectors
BRANCHES :
ALBERTA ONTARIO— Cont,0ONTARIO —Cont. QUEBEC
Calgary. Dutton Ottawa. Arthabaska.
ton Exeter, Owen Sound. Chicoutimi,
BRITISH Frankfard. Port Arthur, Drummondville,
COLUMBIA Hamilton. . :‘Id.ﬂovn. l'r;lle.rvllla and
ames Stree! mcoe. viere du
Revelstoke. arket Branch, Smiths Falls. S
Vancouver. Hensall, St. Marys, Knowlton,
MANITOBA Highgate, St. Thomas Lachine Locks
Winnipeg. :a)quoh" ? Fast End Bch  Montreal—
n, e. oronto. St, James Strect
ONTARIO  jondo Bay Street therine 5t
?u. Lucknow Queen §t W, Bch Branch
Amherstburg, Meaford. Toronto Jet., Market & Har-
Aylmer. Merlin Trenton, bor Branch
Brockville Morrisbu Wales. t Henri Branch
Chesterville, North ‘IHII!II Waterloo Maisonneuve
Clinton 'oodstocn Branch
Dmumbo "ullumﬂmr[. uebec.
Norwich, ichmond

sorel,

Ste, Flavie Statiop

Ste, Thérese de
Blainville

Victoriaville.

AGENTS IN ALL THI! PRINCIPAL CITIES OF THR WORLD.
London, England Alcnu. Parrs Bank, Limited, New Vork Agents
Mechanics National Bank.
8@ Collections made in -Il parts of the Dominion, and returns prom nz
remitted at lowest rates of exchange. Commercial Letters of Credit a
Travellers' Circular Ietters issued, available in all parts of the World,
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BANK OF MONTREAL

(ESTARLISHED 1517),
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, - «  Montreal
CAPITAL (all paid up) . . $14,400,000.00
REST . . . . s+ +« =+ =+ 11,000,000.00
UNDIVIDED PROFITS. . . . 422,680.98

SOARD OF DIRECTORS.
RT. HON LOKD STRATHCONA AND MOUNT RovAL, G.C.M.G.
Honorary President
HoN, Si® GRORGE A, DRUMMOND, K.C.M
K. 8. CLovstoN EsqQ., Vice Pre

A T. PATERSON, EsQ. E.

SIR WILLIAM C. MACDONALD R. ANGUS, FsQ.

K. G Ruip, Esg HON. ROKERT MACKAY.

K. 8 CLOUSTON, General Manager.

A. MACNIDER, Chief Inspector and Superintendent of Branches,
H V.MEREDITH, Assistant General Manager and Manager at Montreal
C. SWEENY, Superintendent of Branches, British olumbia,
W. K. STAVERT, Superintendent of Branches, Maritime Provinces.
F.J. HUNTER, Inspector N. West & B C. Branches, Winnipeg.
K P WinsLow, lnspector Onwario Branches
D. R CLarkr, Inspector Marntime Frovinces and Newfoundland Branches

122 Branches in Canada

Also Branches in THE UNITED STATES, LONDON, Ead.,
NEWFOUNDLAND and MEXICO

MONTREAL OFFICKE, H. V. Meredith, Manager and Asst, Gen, Mgr
LONDON, ENG 4647 Threadneedle St. K.C., F. W, Taylor, Manager
NEW YORK, 31 Pine St K.V, Hebden, W. A Bog & J. T Molineux, Agents
CHICAGO J. M. Greata, Manager
#T. JOHN'S, and BIRCHY COVE, (Bay of Islands), Newfoundlnnd
SPOKANK, Wash,
MEXICO, D, F, T.S,C. Saunders, Manager
SAVINGS BANK DEPARTMENTS connected with each Canadian
Branch, and Deposits recel and interest allowed at current rates,
COLLECTIONS at all potnts in the Dominion of Canada and the
United States undertaken at most favorable rates
TRAVELLERS' LETTERS OF CREDIT issued negotiable inal
ris of the World
NEERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
of London and Smith's Bank, Ltd., The London and Westmin-
ster Bank, Ltd, The National Provinctal Bank of England, Itd.,
Livexroor, The Bank ot Liverpool, Lid., SCOTLAND, he hril,hh
Linen Company Bank and Branches
BANKERS IN THE UNITED STATES : NEW YORK, The National City Bank
The Bank of New York, N KA., National Bank of Commerce in
New York; Bostox, The Merc hants National Bank, J. B. Moors & Co.
Burraro, The Marine Bank, Buflalo; SaN FRANCISCO, The Free
National Bank, The Anglo-Californian Bank, 14,

G.. President.
e

ni
REENSHIELDS, H8Q.

JaMus Ross, KsQ

THE CANADIAN BANK
OF COMMERCE

$10,000,000
5,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B, K. WALKKER, Esq, President. ROBT. KILGOUK, ., Vice-Pres,
HON. GRO. A, COX HON., l.Y#AN M.R:)qNHS S
MATTHEW LEGGAT, Esq. FREDERIC NICHOLLS, Esq
AMES CRATHERN, Esq. H. D. WARREN, ,
OHN HOSKIN, l'.lq.. K.C,, LL.D. HON, W. C. EDWARDS
. W. FLAVELLE, Esq. Z. A. LASH, Esq., K.C.
A. KINGMAN, Esq E. R. WOOD, Ksq.
ALEX. LAIRD, General Manager
A, H. IRELAND, Superintendent of Branches,

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

Montreal Office : F. H. Matheweon, Manager

Paid-up Capital -
Rest - - - -

London (England) Office : 2 Lombard Street, E,C,

S Cameron Alexander, Manager,

New York Office :—16 Exchange Place

Wm, Gray and H. B Walker, Agents,

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

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

HEAD OFFICE - - - - -

As Go WaALLIS, Secretary,
Head Office in Canada:
JAMES KLMSLY, Sul
JAMES ANDERSON, Inspector,
A G

FRY, Assistant Inspector,

Montrea! Branch: A, ¥, KLLis, Manager. -

Che Bank of British North America.

A Ilmrve_ Fund -

COURT OF DIRECTORS
Joux H, Brovik, Esq. RiCHARD H, GLYN, Haq, FRED Lunsoc, Esq.
ONN JAMIS CATEN, *{iq. ¥. A, HoArE, Esq, C, W. ToMkiNsoN, Esq.
CHOM Camrnrnt, Kug H. ). B. KenpaLL, Esq. GrO.D. WHaTMAN, Ksq.

H. STIKEMAN, General Manager.

H. 0. MACKENZIE, Superintendent of Central Huuchﬂ.“\\"inni;xx
oW

BRANCHES IN CANADA.

Incorporated by Royal Charter in 1840.

$2,238,666

5 GRACECHURCH STREET., LONDON, E.C.

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

rintendent of Brauches.

EY, Ins or of Branch Returns,
G. H. BELT, Assistant Inspector,

O, R

. ] K. AMBROSE,, Sub, Manager

Alexander, Man,
Asheroft, B. C,
Battleford, Sask.
Belmont, van.
HBobeaygeon, Ont.
Brandon, Man,
Brantford, Ont
Cainsville, Ont,
Calgary, Alta
Campbellford, Ont,
Darlingford, Man

Davidson, Sask.
Dawson, Yukon
Duck Lake, Sask.
Duncang, B.C.
Estevan, Sask.
Fenelon Falls, Ont,
Fredericton, N.B.
tireenwood, B.C.
Halifax, N.S.
Hamilton, Ont.

“ Barton St

Hamilton,Victoria Av.
Hedley, B.C.
Kaslo, BC.
Kingston, Ont.
Levig, P. Q.
London, Ont.
“ Hamilton, Road
“  Market Square
Longueuil, Q.
Montreal, P. Q.
“ Nt, Catherine St.

Midland, Ont.
NorthBattleford, Sask.

NorthVancouver, B.C.

Oak River, Man,
Ottawa, Ont.
Quebec, P.Q.
Reston, Man.
Rossland, B.C. §
Rosthern, Sask.
St. John, N. B

¢ Union Street

AGENCIES IN THE UNITED STATES.

Toronto, Ont.
" King and
Dufferin Sts.
“ Bloor & Lansdowne
Toronto Junction Ont.
Trail, B. C. '
Vancouver, B. C.
Victoria, B. C.
:‘Vuu;n, Ont.
Vinnipeg, Man.
Yorkton, Sask.

New YORK §2 Wall Street, H. M. J, McMicnak. & W, T. OLIVER, Agents
SAN FRANCISCO. 120 Sansome Street, . 'C. WELSH and A, 8. IRELAND, Agents. CnicAGo. Merchants Loan and Tiust Co.
yN BANKEKS . The Bank of England. Messis. Glyn & Co.

YormioN AGENTS | Liverpool—Bank of Liverpool. Scotland—National Bank of Scotland, Limited and Branches, Ireland—Provincial
Rank of Ireland, Limited, and branches . M ational Bank. Limited, and Branches. Australia—Union Bank of Australia, Limited, New-
Zealand—Union Bank of Australia, Limited. India, China and Ja n—Mercantile Bank of India Limited, West Indies—Colonial Bank,
Paris=Credit Lyonnais. 1 yons—Credit Lyonnais. Agents in Canada for the Colonial Bank, London and West Indies,

8@ Issues Circu 'ar Notes for Travellers available in all parts of the World, Drafts on South Africa and West Indies may be obtained
at the Bank's Branches

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




