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OR the suddenness and acute-

New York's ness of New York’s recent
Trust Company financial difficulty, many European

Problem.  critics consider trust company
methods to have been the imme-
diate occaston, though scarcely the general un-
derlying cause. Says The Economist, in comment-
ing upon the run upon the Knickerbocker Com-
pany : “In the world of credit the trust company
plays the part of a free trader or a smuggler, for
it competes with the bank without being hampered
by the restrictions and safeguards of the banking
law. In a trust company, security is subordinated
to profit. In a bank, profit is (or ought to be)
subordinated to security.” Conservative opinion in
the United States, also, is largely at one with the
view of the New York Evening Post : that prominent
“in the list of responsibility stand the inadequate
state laws for restriction of trust company invest-
ments, and the folly with which the presidents of
institutions have resisted propositions
reform during half a dozen years.

As is well known, the national banks of New
York, and of the two other reserve centres in the
United States, are required to hold in their vaults
an amount of “lawful money” equal to 25 pc. of
While state banks in New York
legally required to hold only a 15 p.c. reserve, those
belonging to the Clearing House Association are
thereby required to keep to the 25 pe. standard
I'here was a time when Clearing House rulings were
lcss rigorous, and when a considerable number of
the New York trust companies submitted to its re-
quirements so as to have the privil.ge of clearing
their cheques through some member of the associa-
ttion. But when wertain reserve restrictions were
enforced, the majority withdrew from affiliation,
and have ever since been free lances in the keen
competition of banking business. A year or two
ago, however, the Wainwright bill —passed by the

these ot

deposits, are

state legislature—did what the Clearing House had
failed to accomplish, and imposed a reserve require-
ment upon the trust companies—the standard being
the same as that required of state banks, namely,
15 pc. So careful an authority as The Financier
of New York does not hesitate to say, however,
that “as a matter of fact, means have been found
whereby in some instances the actual percentage
can be reduced by transfers elsewhere, and it 1s
an open secret that some of the companies have been
doing business on a very much lesser percentage.”

"

I'l" is of interest to trace briefly
United States and the tendencies that have de-

Canzdian Trust  veloped the present methods of

Companies United States trust companies.
Contrasted. [hese institutions are state cor-
porations formed ongmally to

act as incorporated trustees—nor did the law relat-
ing to their organization apparently contemplate
any other functions,  They were not authonized to
discount commercial paper, but in the exercising of
their trust duties received deposits and could loan
them out again on either real or personal secunty,
and could nvest also mn stocks, bonds, mortgages,
bills of exchange and other securities. As time
went on, however, other deposits than trust funds
were 1in practice accepted until the former far out-
balanced the latter in importance and amount.  As
interest 15 paid on daily balances and deposits are
subject to cheque withdrawal, 1t can be seen how
the New York trust companies have been competing
with the banks in attracting public custon,  Prac-
tically they can employ their funds mn cvery way
allowed to banks, and in addition are privileged
to loan upon a greater variety of securitics includ-
ing real estate mortgages. Nor are they restricted
to any propertion of their capital in muking loans
to an individual borrower. While they are sup-
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posedly debarred from trenching, upon the bank’s
prerogative of discounting comnercial paper, they
make a practice of buying notes—so that the pro-
hibition 1s of httle real effect. It is to be remem-
bered, of course, that there are still notable ex-
ceptions to the general departure of trust com-
panies from their original office.  There 1s no doubt,
however, that banking has become more and more
an important part of the business of the majority.

It s not the mere unfairness of their com-
petition with the banks that is the most serious
menace to United States financial stability. In
practice, the outstanding feature of trust company
activity —n the case of the larger nstitutions, at
all events

izing  and reorgamizing corporate enterprises, in

THE CHRONICLE.

which they act both as trustees and fscal agents. |

While they are not supposed to take risks on their
own behalf in such matters, it has become quite the
customary thing for them to advance capital, and
reorganizations,
holding resultant stocks and bonds among their

even promote organizations and
own mvestments. Indeed, more than one pro-
minent “corporation trust company” is recognized
as having been formed almost solely for some such
special ends.

I'hat mstitutions with such latitude in their prac-
tical powers should continue to be exempt from the
restrictions to which banks are subjected scems a
scrious anomaly.  Incidents were not wanting in
the recent panic which bore out the behef that some
trust companies had adopted get-rich-quick methods
that cannot be too strongly deprecated; and were
they alone the sufferers from the results, “one might
be tempted to suggest that they had got their pun-
ishment.”

In Canada, fortunately, there is no correspond-
ing menace in the trust company situation, although
the Dominion 1s the one country which has corpora-
tions of similar name and of apparently simlar
It is interesting to note, indeed, that n
the strict sense of the term, there are no trust com-
panies n Europe—though certain of their func-
tions are performed by vanous other institutions.
While, as mentioned elsewhere 1n this issue, there
are a few Canadian trust companies that advertise
for deposits, they have not entered into active
competition with the banks in this regard. Instead,
they fulfill pretty completely the purpose for which
the New York trust companmies were originally in-
tended—a purpose described as follows by Mr. A.
K. Fiske, associate editor of the New York Journal
of Commerce :

‘Among the proper functions of trust companies
1s having custody iof funds from various sources
for safe-keeping or investment, managing estates
and properties, collecting the income and paying

purpose.
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the expenses for the owners and receiving a com-
mission for the service. They may act as executors
and administrators in settling the estates of deccas.
ed persons and as guardians for minor heirs, and
have charge of funds the right to which 1s in litiga-
tion, or which are in the custody of courts”

Kl o
Enough of the past—what of
Plans for Trust the future? Two lines of re-
Company Regulation. form have apparently sug-
gested themselves for New
York: first, an association of trust companies
modeled after the Clearing Ilouse, or second an

| affiliation of these companiss with the Clearing
is the part pl.l_\\'(l in promoting, organ- | House

The latter proposition seems likely to come
from the associated banks themselves, but until
exact conditions are announced, it is difficult to
surmise the chances of successfully carrying out the
plan. If affiliation with the existing Clearing
House is not brought about, there is little doubt
but that the trust companies will have learncd their
recent lesson sufficiently to undertake the establish-
ment of a similar organization among themselves.
The way was paved for such action last week when
a general agreement was reached, largely through
Mr. J. P. Morgan's wise counsels, by which the trust

. companies will in future co-operate for mutual pro-

tection. Such agreement naturally involves some
abandoning  of reckless, free-lance financiering.
Conservatively managed institutions would enter
into such an undertaking only on the definite assur-
ance that all other parties to the arrangement would
content themselves in future with legitimate and
conservative business methods,

There are those who consider that recent events
will have—or, at any rate, should have—brought
about so chastened a spirit on the part of the trust
companies that they will be willing to submit to
reasonable regulations imposed by the New York
Clearing House. “Certainly,” to quote again The
Financier, “it is due to the city of New York and
the entire country as well, that the trust companies
shall maintain at least as high a standard and
administration as the most conservative banks set
for themselves. The trust companies are here to
stay. They are already formidable competitors of
the banks, but they should not be permitted to
solicit the business unless they can show good
reasons for receiving it. The time to act on this
question is now, and it is to be hoped that the Clear-
ing House will not postpone the work.”

That the Clearing House Association can do

much to remedy practical evils within banking
ranks was strongly evidenced by its recent treat-
ment of the Morse chain of banks. Were trust com-

panies also amenable to its influence, the results
should be good.
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PROTECTIVE BANKING MEASURES: HOW
CANADA HAS EEN PREPARING.

It would not become us in Canada at this time,
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when the banking affairs of the neighboring country |

ire in a state of confusion, to speak boastfully of
our superiority, and to declare that such troubles
as other peoples are suffering will not come mgh
us. So far as we can judge from the past—from
1803 1n particular—we have little reaon to fear that
the acute phase of the United States financial upset
will be experienced here. It is well known that
New York's troubles sprang from causes which are
not existent in Canada. It has already been point-
ed out that nobody in the Dominion has been able
to acquire control of any Canadian bank by pur
chases of its stock on margin; and so nobody could
dictate to a Canadian bank, as Heinze, Morse, ¢ al
dictated to the banks under their control, that it
devote its resources to the special purpose of bolster-

mg up the financial deals and speculations of a |
4 reduced.

This abortion of banking func-
tions it was that resulted in starting the runs on
the beginning of the
This was followed by the runs on par-
ticular trust companies, and by the shade of dis-
trust falling on trust companies in general, because

articular clique.

the Morse chain of banks
.?HH])]('.

t was so well known that they held enormous de-
posits with slender cash reserves. It cannot be too
often repeated that in neither of these respects 1s
there any similarity in the Canadian situation,
Ihere are a few Canadian trust companies that
advertise for deposits, but they are not, as they
have been in the States, formidable competitors
of the banks. The total of the deposits held by
all the trust companies here possibly would not ex-
ceed $25,000,000. And in New York the Knicker-
bocker had $00,000,000, the Trust Company of
America, $60,000,000. In Canada virtually the
whole deposit fund is controlled and held by the
chartered banks and the Dominion Government.
An eminent English financial authority, speaking
of the situation in the States and the prospect of

e

1401

its spreading to England, said: “In England we
do not put our money in sham banks.” The same
might be said of Canada; and in that circumstance
lies our chief justification for hoping that we shall
escape serious trouble.

But it would, obviously, be folly for our banks
and financial institutions to go their way as usual
without adapting their policy in some degree to
the prevailing conditions in the States. The public
mind is now keenly interested in banking matters;
people are very watchful of the developments, It
is matter for deep thankfulness that the Ontario
Bank failure and the banking reorganization in
Toronto last June are over and done with. Hap-
pening when they did, with the people not excited,
the events were invested with only their proper
significance.  Had both or either of them been de-
layed they would have furnished an element of
danger to the present situation.
are out of the way.

As remarked, it would be a source of danger 1f
the banks in Canada underrated or ignored the
events in New York.

But happily they

The news coming from all
parts of the country proves convincingly that they
are not underrating those events. If the Canadian
bankers had had a foreknowledge of the New York
panic they could hardly have better shaped their
course to meet it. Since early in the present year
a heavy hand has been laid on land speculation in
the West; speculation in stocks has been discour-

| aged for nearly a year; commercial borrowers have
| been cautioned to go slow, their lines of credit kept

down. So when the storm struck our neighbours,
the financial ship in Canada was running with sails
As a result of the repressive measures
the position of the banks has been getting stronger
month by month. Their cash and available assets
stand comfortably at a high ratio. In bringing’
this to pass it was inevitable that borrowers should
Quite check
admmistered, in a directions, to the
In the last

weck complaints have been heard that

complain. probably a would be
number of
legitimate development of the country.
enough
money was not being furnished by the banks to
handle the western crop, and stories come down of
vessels not able to get cargoes at Fort William and
Port Arthur because banks will not loan for the
term of the voyage. No doubt there is some ex-
aggeration here. The bankers say they are pro-
viding what is needed to market and export the
crop, but that they are giving no money to enable
the grain buyers to sit down, holding their pur-
chases, for rises in price.

Even granting that hardship is entailed on many
bus ness men by the banking course of action,
granting that the country’s proper development,
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|
along perfectly legitimate lines, 1s somewhat check- |
ed temporarily, the times are such that the people |
will forgive the banks 1f they keep our.fmanmul
situation safe  Canadians are not fools. The mest |
of them can see that the situation in the States was, l
and 1s yet, grave indeed. They recogmaze, withal
their complamings, that safety 1s the first con-
aideration, and that the banks must ensure that end,
even 1f borrowers are inconvenienced, industries .?n(l
trades handicapped.  And so 1t 1s a time for patient
endurance. The policy of our banks has for its
object the safety of our situation, the keeping bright
of our financial honour in the eyes of the whole
world. The time of stress incident even to big
panics does not continue indefimtely.  People gen-
erally cannot remain greatly excaited over these |
things for more than a few weeks. After the ex-
aitement dies down, and the unaccustomed dangers
disappear, when the people have resumed and give |
their full thought to their ordinary occupations, 1t |
commonly happens that the banks have more funds
to lend than their borrowers want.

S
THE INTEREST EARNINGS OF LIFE INSURANCE
COMPANIES.

THE CHRONICLE this week issues its annual table
relating to The Interest Earnings of Life Insurance
Companies actively transacting business 1in Can
ada. Foreign companies whose business s prac-
ically limited to taking care of renewals are omitted
from the showing. Following the tables compiled
in previous years, the earmings are considered as
comprising receipts from interest and rents during
the year ending December 31, 1006, increased by
the difference between the accrued and outstanding
interest and rent then and at the end of the pre-
ceding year. The mean of the invested assets has
been found by cutting in half the sum of the assets
as they stood at December 31, 1000, and at the same
date a vear earlier, excluding accrued and deferred
interest and rent, and all outstanding and deferred
premums.  The investments have been extended at
their reported market values, except that in the case
of the British and four of the United States com
panies, the Government Blue Book gives book value,
without information as to any market divergence

All in all, the methcd seems as accurate as any
that could be followed, and while the returns of
individual companies cecasionally show some shght
differences in form it 1s not probable that these
would matenally affect the rates brought out,  As
will be noted, the average rates correspond  very
(‘lu\(‘l) to those of 190§

The matter of life msurance companies’ invest
ments occupied so large a place in the recommenda
tions of the Royval Commission that an analysis
and comparison of the nvested assets of Can wdian
companies for 1006 and preceding years will ve of
For the year ended December 31,

special interest
1006, the showing was as follows, not considering

|
loans on companies’ own policies !
Percentage 1

1906, of toial
nesels ‘
R oul entate owned coovenaneas sanee. SANIROTH 42 |
Loans on Real etate. . oove oo ooon 31L,822.209 e |
Loans on Collateral . ..p. ..o 30965062 2.5 I
Stecks, Bonds and Debentures.. . ..... 55,256,774 i |

$95,942,121 K18
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For the year ended December 31, 1905, the fol-
lowing table i1s obtained from the balance sheets
of the Canadian Companies :

Percentage

1905, of total

askels
Real estate owned.vos cvve cove vonees 84,792,783 4.9
Loans on Real estate.... . 26,703,011 215
Loans on Collateral ...... ...... ..... 3407818 35
Stocks, Bonds and Debentures., ..... 49,913 986 51.3
Tnvested Aseelse . ovevanecenn. . $84,822.598 87.2

Going back to the first year of the present cen-
tury the corresponding showing in found to be
as follows:

Percentage

1900, of total

assets.
Real estate owned  .oovovaaniiine. § 4,875,630 8.7
Loans on Real estate. W 18,887 953 326
Loans on Collateral . vovee vovrvunnnn. 3,926,937 7.0
Steeks, Bonds aud Debentures....... 22,042 387 392
Invested Assete.. .. ... S40 s ua g $19,182,907 81.56

From the above tables it will be seen that the
amount of real estate owned has actually dimin-
ished since 1900, the ratio to total assets being re
duced from 8.7 p.c. to 4.2. pc. As an interest-yield-
ing purchase for hfe companies, real estate docs
not n general rank high, expenses seemingly eat-
ing mto returns tco largely for an cenurely satis
factory showing

While loans on real estate are proporticnately
considerably less than i 1900, the year 1900 shows
some increase over 1905 in this respect, due doubt
les to the high interest returns obtainable m the
West. On the whole, the trend of the past five
years or so, has been towards decreasing the pro-
portion of real estate loans and increasing the
holdings of stocks, bonds and debentures. This 1s
perhaps to be expected—though varying financial
conditions may sometimes make marked yearly
variations. The natural tendency appears to be for
recently established companies and those with com-
paratively small funds to make a specialty of mort
gages, but as companies grow in size and ex
perience, 1t is customary for them to spread their
mvestments over different classes of securities, mn-
cluding a material portion of bonds, debentures
and stocks. The reason for this 1s apparent when
it 1s remembered that while mortgages return a
larger rate of interest in the meanwhile, the ad
vantage derived from them 1s temporary, and the
company may suffer later on when the rates of n-
terest fall, should 1t have no volume of long-term
securities purchased prior to the time when such
tall took place

I'here 1s this to be considered also in respect of

| mortgage nvestments, that the expense attendant

upon the investment of funds in them 1s very con-
siderably more than in the case of bonds, stocks
and debentures —thus tending to offset the income
advantage of higher interest rates. There 1s no
doubt that the wisely conservative office will see to
it that the gross interest rate obtainable is not to
be the first consideration—safety must be the de-
termining factor.  The securing of this, along with
a satisfactory nterest return, requires nvestment
knowledge and skill of a high order, and 15 de-

" pendent for success upon a  judicious distribution

among the various clas es of desirable securities.
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Interest Earninés of Life Insurance Companies.
Prepared by THE CHRONICLE, MONTREAL.

CANADIAN LIFE COMPANIES.

| Rate Mean Amount of Assets, \ Interest Earned. Rate.
COMPANY. i S e R . s
1903 1904 1905 1’ 1906 100t ‘ 19056 1906 1904 | 1905 | 1906
BE ; § $ [ty $ o
Canada Life, 4.52 ] 27,163,638 28,708,026 ! 30, 279 199 | ) 1,230,832 291 H'H 1 L B N.'rl 056 | 4.53 | 4.50 | 4.50
Central «.cooecososoneloscssclles i .o 147 |oeoses sosaan A ERRAE 2,290 |.eoeee ovane] 8439
(Confederation ., . 4.73 9,506,652 | 10,136,776 | 10, 89':.25' 457 640 514,927 .’ml 153 | 4.81 | 5. ()< L BT
Continental aes 4.43 295,208 371,74 454,»«’.] | 13,313 17,4756 16,192 | 4.51 | 4,70 | 3.56
CIOWH o5 soshsnis P 108,195 175,129 267,764 | 3,356 8,168 | 13,367 | 3.10 | 4.66 | 4.99
Dominion ,.eeeseenaaes 5.22 841,345 6,579 1,078,680 | 46,679 | 58,428 | 70,736 | 5.64 | 6.17 | 6.56
Excel#ior coveesecees o 5,97 677,986 21,083 983,643 | | 43,608 | 60,662 | 60,624 | 6.43 | 7.39 | 6.15
Federal.cecoce cococoss| 4.86 1,818,313 2,078,197 2,349,777 | 94,550 ‘ 107,046 | 122,249 | 5.20 | 5.15 | 5.20
Grent-West, oo cessess | 6,60 | 2,154,268 ::,r.u r-n 3,305,564 150,955 | 186,222 | 230,150 | 7.01 | 7.04 | 6.96
Home:sesssossosscons) 318 445,102 694,957 13,275 ‘ 16,013 | 34,698 | 2,98 | 2.80 | 4.99
Tnperialieees.iocnneee 5.22 1,971,375 b 2,834,047 I(H 783 | 126,645 | 159,282 | 5.26 | 5.35 | 5.62
London cevee: covesssss| 5.60 1,483,362 1,673,149 1,892,748 3 ] 95,6561 | 108,716 | 5.62 | 6.7 1 5.74
Manufacturers. oo voes| 4.81 5,263,150 6,248 867 7,364,689 215 | 297,082 \ 368,744 | 4.81 | 4.75 | 5.00
Mutual of Canada..see.| 65.02 7,341,373 8,320,378 9,373,752 | J’H 003 425,168 . 485,047 | 5.08 | .11 | 5.17
National,eoves 3.87 265,286 410,978 592,995 10,064 l 15,473 | 33,042 | 3.80 | 3.76 | 5.87
North American, 4.91 5,711,141 6,399,257 7,167,914 267,722 ‘ 'iM 116 ] 346,804 | 4.69 | 4,74 485
Northern.. .. 4.63 381 998 467,819 K5 B3N 21 2“ 1 5,910 | l 30,824 | 5.56 | 5.32 | 5.26
Royal-Victoria 4.07 376,727 418,726 463,088 14,762 | lh 133 19,148 | 3.92 | 3.85 | 4.13
Sovereign' ..eee L ves 161,357 280,070 372,211 7,!»51 11‘)71 16,600 | 4.74 | 4,99 | 4,48
Sub.ese sosss. .. 4.87 ] 16,014,181 18,896,195 | 22,034,506 747,520 95?‘,932 1,099,082 | 4.67 | 5.07 | 4.99
UnioBeessssoscosnsces| 8,81 132,900 184,608 203,634 4,230 L 6,726 14,962 | 3.18 | 3 64 | 5.09
Totals..... .Ij 4.80 | 82,113,666 | 92,121,383 IO‘! 332 995 l HNO 671 l ,.:45 527 !i 5,146,645 | 4.80 | 4.93 | 4.98
BRITISH LIFE COMPANIES
Rate, Mean Amount of Assets. Interest Earned. Rate
COMPANY. — 1 |
1903 \ 1905 1906 1904 | 1996 1906 | 1904 1 1905 | 1906
s | RS TR,
. $ $ $ $ | ”
Pelican & B.E. Life...| 4.95 | 24,576,666 | 25,452,625 26,252,979 943,670 | 1,012,075 1,035,867 | 3.84 | 3.94 | 3.06
lLondon & LANG. ....o.| 4.08 9,486,236 IO.MI 490 | 10,580,712 370,392 1 303,117 442,256 | 3,90 | 3.90 | 4.18
SUANARTA +oveveeneeens]| 4.14 | 54,574,264 | 55,851,630 | 57,440,798 2,326 650 | 2,312,684 2,463,346 | 4. 26 | 4.14 [ 4.20
s { 3 s it
TOtal8 vevenenies of 4.33 | 88,637,066 l 91,385,645 l N, 174 489 3,640,612 ) 3,717,182 3941.468 l 4 11 ‘ 4.07 | 4.18
AMERICAN LIFE COMPANIES
Rate. Mean Amount of Assets. Iuterest Earned. Rate.
COMPANY. —— B ahaianptoon
1903 1904 1005 i 1906 1904 1905 1906 | 1904 | 1905 | 1906
W S L ] | $ $ T B k_
Hns Life..oe corseess| 4.41 | 69,447,571 | 75,001, 440 | 80,098,506 3,024,471 3,246,946 3,520,020 | 4.35 | 4.33 | 4.39
Fquitable..... ve veenes] 4.08 | 386,863,525 | 406 46] 681 | 421,130,838 | 16,639,314 17,376,630 | 18,339,608 ; 4.30 | 4.28 | 4.35
Metropolitan.... ..... 4.64 ] 114,031,190 | 135,631 945 160, 128.3“ 5,079,169 6,460,540 7,471,602 | 4.45 | 4.76 | 4.67
Mutaal of N. Y.....oo| 4.32 | 414,708,900 | 448, 401,2“ | 475,736,252 | 17,861,700 | ccvvevnrens 21 101 738  4.31 | 4.39 | 4.48
Mutual Reserve. ..ooeefecvase] cooversoons]onrassannnnsl 6,770?“ ...... veense| 19,678,141 296.“6 [eeonnifoeiens 6.19
New York.. A3 36'.’.!!18.420 403,010,27 | 445,448,330 | 15,574,915 17,566,235 | 19,768,324 & 4.20 l 4.36 4.4
Prov. Savings 6.87 7,006,713 7,882,796 BR07,216 462,818 511,637 623,264 | 6.46 | 6,49 | T7.08
State ... ceres 2,619.877 3,471,299 4,563,198 195,789 210,562 279,998 | 7.77 | 6.07 | 6.13
Travelers .. .| 4.85 | 32,854,258 | 36,193,323 | 39,415,626 1,631,806 1,953,634 1,913,444 | 4,97 | 5.40 | 4.85
Union Hnlml . .. 4.20 ] 10,340,652 | 11,236,495 | 12,034,163 437,389 476,226 ﬂl 211 | 4.24 | 4,23 ; 48
United Stutes .ooo0..00| 5.26 8,648,571 8,710,499 8,768,978 ¥ 434,174 “I.TGO | 5.21 | 4.9 i 5.04
Totald cooeveinnees] 4.33 ll.m,u!.ﬁ'l'l lmm,omll.m,m,m 61,348,336 | 67,913,524 | 74,481,905 1 4.35 | 4.42 | 4.8
|
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CANADIAN TRADE RELATIONS WITH GERMANY.

The report comes from Ottawa that the Domin-
1on Government will follow up its trade treaty with
France by an effort to arrive at more satisfactory
commercial arrangements with Germany also. As
15 generally known, there have not been lacking
semi-official overtures which seem to indicate that
Canadian commissioners to Berlin would be met
with half way in this important matter. During
the past few years a species of commercial warfare
has been waged between the two countries; and
mutual trade has naturally languished. Even so,
Germany ranks third among European countries in
aggregate trade with Canada. This is apparent
from the following comparative statement for the
nine-month fiscal year ending March 31 last:

Exports to Imports from
Great Britain.......oovsvnnnes «eo. $105,135 801  $64,681,379
Fr0000.ce0r sooees sasoon s o 1,409,672 6,699,412
Germany... 1,066,605 5,474,908

Belgium. c.vvveevnessnrenn. o LBBT,958 1,695,179

Turning back the records to 1903, before the two
countries had their commercial falling-out, it is
seen that the total trade between Canada and
Germany was well over $14,000000. So that,
while our trade with other important European
nations has been increasing, special circumstances
have cut down our annual transactions with Ger-
many by nearly one-half. That there would have
been considerable growth under normal conditions
seems evident from the fact that the decade ending
1903 brought more than a trebling of German-Can-
adian trade

It is of interest in this connection to call to mind
the fact that last spring the United States modi-
fied 1ts tariff attitude towards Germany in certain
practical respects; also that it will at the next
session of congress take up the matter of a recipro-
aty treaty.,
of Statistics published at Washington the figures

relating to German-American trade since the tariff
concessions went into effect on July 1 last. The
statistics indicate that imports from Germany for
the months of July, August and September in-
creased $5,566,042 over the imports for the cor-
responding three months last year, and that ex-
ports from the United States to Germany for the
same period increased $4,270.274 over those of

THE CHRONICLE.

During the past fortnight, the Bureau

July, August and September last year. In tabular |

form, the showing is as follows:

US. Imports  US Exports

u:r"-:-y m‘:nny

July, August and Bept. f :
1008 ccoee cuvoe sonans sernne i B38.278 453 $46,028,390
BUPBSEEa b pednis sasare 204 ab soasbanin 43,844,495 50,307,064

The aggregate trade of the German Empire with
all foreign countries in 1006 was three and one-
varter billion dollars; an amount second only to
reat Britain's total of four and three-quarter bil-
lions—the United States coming third with some-
thing over three billions. The Star, of Toronto, in
commenting upon this‘fact and its bearing upon

| a decided impetus to German trade.
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prospective Canadian trade, expresses the view that
with reasonable tariff regulations in force in both
countries, the Dominon would undoubtedly have
a considerable share in the trade which Germany
carries on. “The Germans,” the article goes on to
say, ‘with their swelling population and limited
area, are obliged to import vast quantities of the
sort of foodstuffs of which Canada has a constantly
growing surplus—beef, breadstuffs, and apples
Under existing conditions the sale of such com-
modities in that market is practically impossible.
Canada’s cattle going to Germany would have to
face a duty of at least $1.95 per hundred pounds;
barley a tax of not less than 76 cents per hundred
pounds; flour of $2.03 per cwt., and apples of $1.50
per barrel.  With a moderate revenue tariff in force
at German ports, our exports thereto would advance
by leaps and bounds. Canada’s commercial in-
terests will be greatly benefited if, as there is reason
to hope, the mission to be undertaken next summer
is crowned with success.”

There are those who will consider The Star's out
look as failing to take into account all aspects of
commercial conditions. But there seems no reason
to doubt that German-Canadian trade would be
quickened by a reciprocal liberalizing of tariff
regulations. The securing of this with due regard
to various industries and interests is, of course, a
matter for careful consideration. In the case of
the United States, this much seems certain: that a
slight modifying of irksome conditions has given
Although
the increase in exports has not quite kept pace with
the growth of imports, the statistics are far from
bearing out the recent declaration of Mr. Wilbur
F. Wakeman (secretary of the American Protective
League), that the exportation from Germany to the
United States of competitive products had about
doubled since the administrative concessions went
into effect. Nevertheless those opposed, as will as
those favoring a general reciprocity treaty between
the United States and Germany, will doubtless
find an abundance of statistical munitions of war
in the figures compiled and published by the Gov-
ernment. The details of the statistics published
show that since the administrative concessions went
into effect Germany has been sending the United
States more coal-tar colors and dyes, cotton cloths,
cotton knit goods, precious stones, chinaware, kid
gloves, paper, manufactures, silk, toys, wines and
wood pulp, while America has been sending to Ger-
many more agricultural implements, corn, wheat,
wheat flour, clocks and watches, copper ingots, bar
{;l:.tfes lard, lubricating oil, tobacco, “and canned

In Canada, too, the study of the Washington
Bureau’s report should prove of interest—and prac-
tical utility as well—in discussing the details of
any tariff arrangement that may be negotiated with
Germany.
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ANNUAL STATEMENT OF BANK OF MONTREAL:
ITS BEARING ON THE BANKING SITUATION.

Never has the general Canadian public been more
interested in the position of the banks than at the
present time.  The appearance this week of the pre-
liminary annual statement of the Bank of Mont-
real —as given elsewhere in these columns—is there-
forc of special moment. In view of the financial
strain which our near neighbors are just now un-
dergoing, this showing of the Dominion’s premier
bank will be perused and studied for indications
of the exact way in which Canadian bankers have
strengthened their position against any conceivable
stress. The statement must certainly prove re-
assuring to such “honest doubters” a may have
felt apprehensive regarding the Dominion's ability
to withstand the storm that has lately broken at
her very threshold.

Considering first the year’s active operations, it
will be seen that the profits for the twelvemonth,
after deducting charges of management, and mak-
ing full provision for all bad and doubttul debts,
amounted to $1,080,138, as compared with net
profits of $1,797. 6 for the previous year. With
the balance brought forward from 1906, viz,, $150,-
831, there was a sum of $2,130,060 available for
distribution, and after the payment o1 $1,440,000
n dividends, there was a balance of profit and loss
carned forward of $609,960.

With regard to its rest fund, the Bank of Mont-
real does not make additions to it every year, but
follows instead the plan of allowing undivided
profits to accumulate in the profit and loss account
until there is a sufficient surplus to permit of
transferring a round million dollars. Thus one
million dollars were added in April, 1903, and a
lke sum in October of the same year, out of pre-
miums on the new stock issue. A year ago another
million was added, and by October 31, this year,
there are accumulations of nearly $700,000 of un-
divided profits towards the next reserve fund in-
crement,

By the general public, however, the greater atten-
tion will be directed to the showing of assets and
liabilities. The general statement, October 31,
shows that while deposits not bearing interest in-
creased during the year by $5,200805, interest bear-
g deposits  decreased by $8,004,188.  Current
loans and discounts in Canada and elsewhere
totalled $105.107,113, as compared with $101,814.-
453 at the corresponding date of last year, while
call and short loans in Great Britain and the United
States amounted to $23,341,220, as compared with
20,784,242 at the corresponding date last year.

It will be noted that while total assets decreased
from $168001,173 to $165,234,708 auring the year,
the labilities to the public showed a more than
corresponding  reduction—from  $142079,113 to
F138,772,000. A more particular instance of the
hank's preparedness for all contingencies is seen in
the increase of cash holdings. The showing 1s as

follows : 1907 1906
Gold and Silver Coin.vveevers ooeee 87,720,735 $6.212,607
Government notes uvvuee oyiveins o 4,320,385 5,374,510

$12,050,120  $11,607.117
~ As already mentioned, this addition of $450,000
in cash was made concurrently with a decrease in
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the total of labilities to the public. It 1s notable
proof of the bank's foresight that this should have
been effected during a year of especial demands
upon banking resources—as witness the increase in
current loans and discounts over the 1906 showing.
During the present month also, the Bank of Mont-
real has been active in the importing of gold.

S
DOMINION GOVERNMENT AND THE BANKS.

Government relief measures of a somewhat spec-
tacular sort seem necessary from time to time under
United States banking conditions—these taking the
form of special deposits by the Secretary of the
Treasury from surplus Government funds. Why
does not the Minister of Finance help the Canadian
banks in times of stringency just as Secretary
Cortelyou is now helping the American banks?
This questicn—asked sometimes by patriots whose
zeal considerably transcends their knowledge —was
aptly answered by Hon. W. S, Fielding nimself
during a recent press interview. He pomted out
that what the United States Government does onee
in a while under the pressure of severe stringency,
the Canadian Government is doing all the time.
Ordinarily, the surplus moneys of the United States
over and above current payments are Kept dly
locked up in the Treasury's vaults. Occasionally,
when widespread financial stringency calls for re-
lief measures, some of these are doled out to the
banks m the form of special deposits. “Our sys-
tem” to quote the summing up by the Minister of
Finance, “is entirely different.  Apart from certain
moderate reserves necessary to protect our circula-
tion and savings bank deposits, there is no such
withdrawal of money from general business and
locking it up in the Government Treasury. Every
dollar of revenue that comes to us in any shape or
form is instantly deposited in the banks. What-
ever 15 necessary to meet our immediate obligations
passes out at once in circulation.  Whatever there is
over and above such immediate requirements re-
mains in the banks, like other deposits, and 1s, for
the time being, available for the banks' general
business.”

Commenting upon the complaints from the West
regarding the alleged difficulty of financing crop-
moving, Mr. Fielding remarked that, while on the
one hand it has been alleged that the banks are
unduly witholding assistance, leading bankers have
stated through the press that the banks are giving
acccmmodation for all the immediate transactions,
and that it is only speculative business for which
money cannot be found. During this weck Mr
Fielding consulted with leading Montreal bankers
regarding the matter, and has since given his assur-
ance that all necessary aid will be extended to
crop-moving operations

MONTREAL BANK CLEARINGS for the ten months
ending October 31, show an increase of $41,031,000
over the corresponding period last year, the clear-
ings for the ten months amounting to $1,288,745,-
000.

Canadian clearings, for the eleven cities from
which complete returns are available, have been $3.
465,058,734 for the ten months, as against $3,160,-
110,792 1 1000,
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Prominent Topics

From the West there came recently
Looking nnte  the interesting that
Canada. drafts purchased i Dawson on
Seattle banks, were being brought
instead to Vancouver for payment by the banks
there 50 acute, indeed, was the cash shortage in
Seattle that 1t was reported that Canadian cur-
rency might be accepted at par, and an effort made
to obtain bank notes from Vancouver for use by
Seattle institutions.  “This would solve the situa-
tion in Seattle,” it was affirmed, “but it would for-
ever prevent the charging of a premium on Can-
adian bank notes or silver ever after —horresco
referens. Apparently, though, the citizens of
Bellingham are not now regretting that they have
always given the same recognition to Dominion
currency as Canadian border towns usually accord
to that of the United State.. At any rate, Belling-
ham 1s said to have suffered much less recent in-
convenience than  Seattle—the reason apparently
being that two-thirds of the cash in circulation there
during the past two or three weeks has been Can-
adian money, a medium of exchange which will
doubtless be specially favoured henceforth by all
grateful Bellinghamites
A stull more gratifying evidence, however. of con-
fidence in Canadian banking methods has been the
recent depositing of savings by Americans in the
banks at Windsor and other points along the n-
ternational border. A higher tribute could scarcely
be paid to the strength and stability of our bank-
mg system and to the conservatism of our leading
bankers —and nothing illustrates more clearly that
a loss of confidence rather than a lack of money
has been the ultimate cause of our neighbours' un-
fortunate pamic

information

In the breathing time that had come
with the passing of its acute crisis,
New York was able at the close of
last week to take some survey of the
extent and after-effects of the panic.  Through the
prompt action of leading bankers and financiers.
threatened institutions have been saved and the
money stringency measurably relieved by European
gold, supplemented by the gradual return of
hoarded money nto general circulation. Not only
in all parts of the United States have the effects of
New York's storm and stress been felt All the
world's great markets have been influenced and
that not slightly.  For the first time since 1873 the
Bank of England rate was raised to 7 pe., followed
by a rise in the Berlin rate to 7% pc, and by in-
creases i the rates at Parns, Brussels Bombay and
Melbourne

Recuperation and readjustment of United States
conditions cannot come about in a day.  Stock mar-
ket changes are predictive of
m the fields of labour and general trade. What
the final outcome will be, “no man can speak with
confidence,” as Dean Johnson, of the New York
Univeraity School of Commerce remarked a day or
so ago “Yet" the professor made bold to add.
“there 15 good reason for believing that the depres-
sion naident 1o the motey panic of 1007 will be

A Week-End
Survey.
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short-lived”  So conservative an observer as The
Statist of London agrees in the main with Dean
| Johnson that owing to the essential prosperity of
the country, recovery from this panic, as from that

; of 1857, will be fairly rapid, though it admits that

| depression may last for a year or even more,
The “average system” employed in making up the
weekly bank statement, failed to reflect at all

| fully the $21,000,000 gold arrivals during the week
| ending Saturday last
|

The deficit in reserves in-
creased by $13,000,000 to nearly $52,000,000, the
chief cause being not a decrease in reserves so much
as a loan expansion amounting to nearly $30,000,-
000-—an evidence of the banks' endeavour to aid
business interests. While the deficit seems tremend-
ous compared with that after cther panics, it is to
be borne i mind that the $1€,500000 deficit of
August, 1803, left actual cash in hand amounting
to 2054 p.c of deposits, while last Saturday's $52,
000,000 deficit resulted in a reserve ratio of 201
pc.—not a very great difference, after all. As The
Wall Street Journal remarks in this connection, “It
should be remembered in considering this deficit
that the banks are doing with their reserves ex-
actly what reserves are maintained for, namely, for
use in times of emergencies.”

The impression that the Satur

How this Week  day bank statement did not
Began in New York. represent actual week-end con
ditions as to money supplies,

prevented its unfavourably affecting the stock mar-
ket on Monday, especially as the money market
was much freer in its working. The day was strong
on opening, and quiet and steady towards the close.
While gold imports gave signs of slowing up, there
were some important engagements announced dur-

price rearrangement |

ing the day, and it seemed understood that New
York would continue to bid actively for South
African assignments. The National City Bank,
however, announced the cancellation of a $1,000,-
000 engagement made on Saturday, the manage-
ment stating that this step was taken in deference
to the feeling in London banking circles, and be-
cause they considered that the amount of gold
already engaged was sufficient to meet the situa-
tion. With the gradual return towards normal
conditions in New York, has come somewhat of
a tightening of the strain in the interior. This is
considered the usual order of events, however.
Naturally the currency premium went somewhat
higher in response to insistent interior demands.
Tuesday brought urgent demand for currency
carly in the day, but the rate of premium was
taken as indicating some easing off of the strain.
Whiie more gold was engaged for import, the move-
ment in and out of the Bank of England showed
a balance in favour of receipts. On the stock mar-
ket there was a cessation of the small margin ven-
tures which the previous day’s rise had encouraged
the 1mpression having spread that any specula-
tive activity would be checked by the conservative
financial powers that have at heart the mending of
the situation by a season of “rest cure” for the mar-
ket. The passing of the dividend on the Parrot
Mining Company, a subsidiary of Amalgamated

| Copper, was the occasion of special weakness in

coppers.
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The necessary delay in extending
to the interior the relieving effects
of gold imports, had caused a re-
newal of frantic bids for actual
money, and on Wednesday the premium for cur-
rency in New York was again pushed up.
Hoarded money had not yet responded to
the demand in the quantities hoped for, but
bankers incline to the view that the pre-
sent week's bank statement will be reassuring
enough to tempt still timid private holders to yield
up their store, and to convince speculative hoarders
that further continuance of their game would make
it a losing one. ‘

Mr. James J. Hill declares that there is nothing
in the actual business conditions of the United
States to account for the financial stress. He says
the trouble clearly comes from the hoarding of
money not by the few but by the many, and he adds
that 1t as much the duty of every citizen to deposit
his surplus cash in a solvent bank, as it would be
to subscribe to a war loan. Mr. Hill has diagnosed
the case correctly, but the average citizen apparently
hesitates to take the medicine prescribed.

With the money market disorganized, the stock
market was brought practically to a stand still.
While sterling exchange went higher to 4.86.25,
'$3,000,000 new gold was announced as engaged.

New York at
Mid-Week.

The general feeling in New York
1s that the worst 1s over, and it is
now only a question of currency
and confidence. Governor Hughes
has requested the leading bankers to make sugges-
tions regarding necessary legislation to prevent a
recurrence of the recent crisis.  The Government de-
posits now amount to about $73,000,000 and the
gold imports arranged for to $61,000,000, about
half of which has already been received. It is ex-
pected that the next bank statement will be more
favourable than the last. Money s to be had at
from five to twelve per cent. A limited amount of
time money is offered for sixty or ninety days at
fifteen per cent. Men are being discharged at
several points for want of currency to pay them.
It is alleged that some large trust companies will
not resume business according to agreement when
assistance was rendered. Upon the whole the
situation is improving slowly and if the Roosevelt
brass band investigation utterances cease, the im-
provement will continue, but there is no easy money
n sight. Speaking of the Presidency, Governor
Hughes 1s being widely spoken of as the next in-
cumbent.

The Situation
Yesterday.

Of necessity, the engagement
Some International hy New York of over $61,000,-
Monetary Features. 000 of gold has acutely affected

all monetary centres. While dir-
ect imports from other markets than London have
been proportionately trifling, that world centre of
finance has—since raising its rate to 7 p.c. yesterday
week-—been attracting large quantities of gold from
the continent, where also official discount rates were
advanced.  As this week's Bank of England state-
ment shows, the gold thus contributed towards
America's demands was sufficiently great to obviate
the necessity yesterday of further advancing the
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discount rate, for the present at least. However, a
leading financial writer remarked some days ago,
that if New York were to take $10,000,000 more
gold without some plain understanding between
high financial authorities there and in London, the
Bank rate might well be advanced to g or even 10
p.c., followed by rises in the rates of Continental
banks.

So complicated have been recent influences and
counter-influences affecting the international mone-
tary situatiton, that the normal tendencies arising
from advances in the Bank of England have been
at times altogether hidden from view. However,
sterling exchange in New York rose quickly above
the import point on the announcement of the 7 pc.
rate a week ago, although on the following day it
reacted to 4.85'4 for demand. Saturday, however,
brought an advance to 4.86 for demand and by
Wednesday of this week the rate was 4.86.25.  That
the high Bank rate has not resulted (as might
have been expected) in a more pronounced rise above
the import point in foreign exchange, is due not
only to the freer offering of grain and cotton bills
but to a large aggregate of investment purchases
by Europe of American securities at bargain prices.

But even when the exchange rate ran up to 4.87%
a week ago, gold engagements could be made with
prospects of profit, owing to New York's premium
on gold. Ordinarily an importer could bring in
gold without loss with sterling exchange selling at
say, 4.84%. But New Year's 3 pc. premium on
gold would amount to 14% cents on each pound
sterling, which, added to 4.84%, at the gold-
importing point, would give 4.00, or virtually $s.
The banker, therefore, could import gold profitably
even with exchange selling as high as 4883, a
figure at which gold has often been exported.

Reverting to the matter of the Bank rate, the
following table giving the Bank of England week-
ly position since the New York situation became
acute, shows how necessary it was tor the directors
of that institution to use the 7 pc. weapon of de-
fence.

Ratio
of res.
Bnllion. Reserve. Toans, re.
Nov. T.....L2876A, 225 £17,694.000 £36,100,000 354
Oct.  31.... 31,729.252 20 833,402 UR39.000 3
Oct, 24, 34,773,314 24,018,254 29 784,340 41
Oct, 17. 34,676 478 23,836.593 27.232,6%6 494
Oct. 10, 35,251 385 24,139,225 29.675,818 44
Oct.  2..... 37,106,838 25,636 348 30,529 .97 4R
Sert  25.... 3R.T76RA667 29,039 292 30,606,515 514

This week's satisfactory showing gives a reserve
of £21,113,000 and a ratio of 40% pc.

Despite the advance to 7 pc. in the
The European Bank of England rate, consols lost
Stock Markets. |yt little ground during the week

ending Saturday last.  While stock
market business in London was generally depressed,
investment purchases of Americans continued to be
made in considerable volume. The heaviest
liquidation in Europe came from Germany, Berlin
holdings being dumped freely in a way that affect-
ed both Tondon and Paris considerably. One
cause of this would seem to be the paternalistic law
prohibiting selling stocks short in Berlin, a regula.
tion which overloads bankers with collateral they
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cannot casily market, and so forces Germany to
sell what it holds abroad in order to protect what
it cannot realize on at home.

London stock exchange prices recovered some-
what Monday—though trading was quiet on the

eve of the settlement—consols in particular going |

up 4 point. The beginning of the fortnightly
scttlement showed that the selling of stocks had
been somewhat overdone and resultant bear cover-
ings caused an upward movement of prices on Tues-
day. This was aided by the apparently improved
monetary outlook, owing to the inflow of gold into
the Bank of England and the cancellation of some
of the New York gold engagements. Foreigners
and Kaffirs benefited by Pans buying.

Wednesday brought a slackening of London
stock exchange business Scnding the announcements
of yesterday as to the Bank rate. A less hopeful
view scemed prevalent, too, regarding immediate
American prospects. Discounts were firmer owing
to the fears of further gold movements to New
York. Consols were 1-16 lower at 821-16 for
money and 82 for account. Canadian Pacific was
214 points lower at 146%, Grand Trunk 3 lower
at 18,

Interesting as an evidence of trade
Commodity  recession 1s the continued decrease
Prices Decline. in commodity prices in America and

Europe. The London Economist's
index number of average prices of commodities at
the opening of November, i1s 2,314, comparing with
2,457 on October 1. In commenting on the decline,
The Economist says it was not affected by change
in the price of copper.

At the opening of June the Economist's index
number stood at 2,601, the highest reported for any
month or year since 1876, On December 31, that
year, 1t stood at 2,715, Since June the decline has
been 11 pc.  In the middle of 1897, the number was
1,885; since then the advance to this year's high
level was almost continuous.

The Canadian Bankers' Associa-

Bankers' Annual tion held its annual meeting in

Monting. this city yesterday. It speaks

well for the present calmness of

Canadian banks and bankers, that the meeting can

be described as one relating to ordinary routine

business. The re-election of officers resulted in the
return of the present board as follows :

Honorary presidents, Lord Strathcona and Mount
Royal, Mr. George Hague; president, Mr. E. S.
Clouston ; vice-presidents, Messrs. Duncan Coulson,
George Burn, H. Stikeman, M. J. A. Prendergast;
council, Messrs. B. E. Walker, E. F. Hebden, D. R.
Wilkie, Thomas McDougall, James Mackinnon, H.
C. McLeod, James Elliot, P. A Lafrance, G. P.
Schofield, C. A. Bogert, E. L.. Pease, G. H. Balfour,
E. L. Thorne, H. S. Strathy.

Canadians generally, irrespec-

The Right Hon. 8ir  tive of political preferences, will
Charles Tupper, have learned with great gratifi-
P.C, Bart. cation of the appointment of

Sir Charles Tupper, Bart., as a
member of the King's Privy Council. More dis-
tinctions have been conferred upon Sir Charles than
upon almost any other coloniamatumen and few

men have rendered more arduous or useful service
to Canada.

MUNICIPAL DISTRIBUTION OF ELECTRIC
POWER.

It is announced that the Ontario Government is
likely to construct a pole line for the transmission
of electric power from Niagara Falls to the prin-
cipal cities and towns of the province, which are
great consumers of power. A main line is project-
ed from Niagara to Hamilton, a branch from
Hamilton to Toronto, and a loop line to supply a
number of cities and towns in the western part of
the province including Guelph, Galt, Stratford, St.
Mary's, Woodstock and Brantford. This trans-
mission line is to be owned and operated by the
Provincial Government as a public enterprise, and
the various municipalities will be expected to un-
dertake the work of distribution. On the recom-
mendation of the Hydro-Electric Power Commis-
sion, appointed by the Ontario Government, the
Government will take power from the Ontario
Power Company, on a contract for ten years, renew-
able, at the discretion of the Government, every ten
years up to a period of forty years. The Com-
mission will pay $1040 per horse power for all
between 8,000 and 25,000 horse power, and $10
for all above that amount, the minimum being 8,000
continuous twenty-four horse power and the com-
pany undertaking to supply 100,000 if required.
The prices charged to the various municipalities by
the Commission will it is to be presumed depend
upon local conditions, but it is understood that the
current will be delivered to the city of Toronto at
the city limits for $17.75 per horse power. To this
price the city will have to add the cost of distribu-
tion to its customers. Mr. J. J. Wright, manager
of the Toronto Electric Light Company, is respon-
sible for the statement, that the average price re-
ceived from its customers, while on a different
basis, is equivalent to $16 per continuous horse
power per annum. Some of the cities and towns
interested already have municipal distribution
plants. Toronto has no municipal plant, but it has
a private distribution plant (also supplied from
Niagara) with which a municipal plant would have
to compete.

If a municipal distribution plant can suc-
cessfully compete with private enterprise, in sup-
plying Toronto with electricity, it will be somewhat
in contradiction to the teachings of experience in
the vast majority of all experiments, in connection
with the municipal ownership of public utili-
ties. Enthusiastic advocates of public ownership
are usually theoreticians. The practical issue is
not whether an ideally governed city could supply
its citizens economically with the services, common-
ly called public utilities, but whether tl.cre is any
reasonable probability that a city will do > Upon
this point a little experience is worth a great deal
of theory, and a few facts, worth a great deal of
imagination. Where the experiment has not becn
tried, people are apt to regard public ownership, as
a novelty full of beneficient possibilities. There is
nothing novel to-day in public ownership; it has
been tried in thousands of cases, and has failed
almost as often as it has been tried. That it has
succeeded in certain cases, under exceptionally
favourable circumstances is true, but common sense
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would suggest, that before committing a community
to costly experiments of this nature careful investi-
gation should be made to ascertain if the local con-
ditions necessary to success are present. .

In this connection the very thorough and scienti-
fic investigation made by the Commission appointed
by the National Civic Federation of the United
States is most instructive in its general con-
clusion that the conditions essential to success are
generally lacking on this continent. Among the
most important conclusions in its report are the fol-
lowing :

“Public utilities, whether in public or private
hands, are best conducted under a system of legai-
ized and regulated monopoly.

“The success of municipal operation of public
utilities depends upon the existence in the city of
a high capacity for municipal Government.”

It is frankly admitted that the conditions are
much more favourable to municipal ownership in
England than in the United States, but even there
success is the exception rather than the rule. The
report says: “We found in England and Scotland
a high type of municipal Government, which is the
result of many years of struggle and improvement.
In the United States, as is well known, there are
many cities not in such a favourable condition”
The reasons for the difference it is not necessary to
cite, but the difference is there and everybody
knows it is there. It is also here in Canada and
everybody knows it is here. Our municipal govern-
ments are not of such a high type, as to justify any
expensive experiments which depend for their suc-
cess upon a high capacity for municipal Govern-
ment. On this continent and even (to a lesser ex-
tent) in England the best practical incentive to
capable and economical administration is intelligent
self-interest. But the most emphatic condemnation
of public ownership is in almost universal failure.
Australia has been almost ruined by public owner-
ship of railways; the public ownership of railways
in Canada has been anything but a success. The
one exception to the general rule, appears to be the
one pointed out by the Commission to which we
have alluded, the report says: “Public utilities in
which the sanitary motive largely enters should be
operated by the public” Apart 1rom drainage,
health regulations, and water supply, there is
scarcely a public utility in Montreal, that could not
be better served by private than by public enter-
prise. When our municipalities can give us good
roads and sidewalks, ample water supply, efficient
fire and police protection, it will be quite time
enough for them to think of adding to their re-
sponsibilities.

S S

IT 1S ESTIMATED that within the past seven or
cight days $1,300,000 in gold has been brought to
the city of Montreal.

S p

Mx. CHARLES R. BURT, secretary of the Connec-
ticut Fire Insurance Company, is dangerously ill
at his home in Hartford, Conn. There is fear that
the case will prove fatal.

FIRE LOSS FOR OCTOBER.

The losses by fire in the United States and Can-
ada during the month of October, as compiled by
the New York Journal of Commerce, aggregate
$13,350,250, or about half a million less than was
charged against the same month last year. The
total losses by fire the first ten months of 1907 reach
the sum of $180,765,300 as compared with $424,-
460,200 for the same period in 1906, but of that sum
San Francisco was responsible for $280,000,000.
There were during October no less than 256 fires
yvhcrc the loss reached or exceeded $10,000 in each
instance. The following table gives a comparison
by months of the losses this year with those of 1905
and 1906 :

1905, 1908, 1907,

January.... ... $16 378100 $17.721%,800 $24 064,000
February.... 25,591,200 18,244,350 19,876,600
March.... coveee 14,751,400 18.727,750 20,659,700
Aprilices vos vesee 11,901,350  292.501.150 21,925,900
MaY.oos 000 cens 12,736,250 16,512,850 16.25.,300
JUNGseosessncoss 11.789.800 13,950,650 14,765,000
Julyeocace coesee 13,175.250 12,428,050 16,210,150
August ......00 11 435,600 9,641,600 20,248 000
September ...,  10.715,250 10852550 11,449,400
October.ves vaue., 12,267,000 13,872,430 13,350,250
Total 10 mos... $143,741.000  $424,460,200  $180,765,300
November....... 16 178,200 16,248,350 seessseee
December.... ... 15,276,600 19,001 450 sounnteegs
Total.....ooo 175 163800  $450,710,000 sessnsnse

While the October losses are relatively normal,
the record for the first ten months of the year is
commented upon as disheartening, especially when
(‘();ﬁidfr(‘d with the year's contraction in security
values.

P
Insurance Items

THE BRITISH AMERICA ASSURANCE COMPANY has
established a branch office in Winnipeg, under the
management, of Mr. H. J. Lipscomb, who was pre-
viously inspector for the Western Assurance Com-
pany in the Western field. The large and growing
business of the company in the Provinces of Mani-
toba, Saskatchewan and Alberta, has necessitated
this action. We understand that the Winnipeg
agency held by the Winnipeg Underwriters, Limit-
ed, with C. C. Bradley, manager, has taken over
and continues the business of the late firm of Car-
ruthers & Bradley ; the Pheenix of Brooklyn is also
represented by this firm. The British America
Assurance Company 1s about the oldest Canadian
fire office and certainly one of the most respected.
It 1s established almost three-quarters of a century
during which time it has paid upwards of $30,000,-
000 in losses,

REGARDING THE $2,000,000 OF INSURANCE taken
away from Canadian and other licensed companies
by the Government Commissioners of the Temis-
kaming & Northern Ontario Railway, and placed
with Lloyds, London, and the balance in unlicensed
American companies, The New York Journal of
Commerce speaks as follows: “This action on the
part of the authorities is causing a great deal of
unfavourable comment in Canada, as it is claimed
that the Government should place its insurance with
companies which maintain deposits in Canada and
which have complied with the laws that it has seen
fit to place upon the statute books.”
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according to the New York Journal of Commerce, | we do not hold ourselves responsible for views expressed

15 likely to withdraw from the United States at the by correspondents.

end of the current year, mainly because of the treat
ment the company has received in some quarters
owing to its attitude toward claims ansing out of
the great fire in San Franasco. Its policies in
California declared that 1t assumed no hability for
loss or damage by fire caused directly or indirectly
by carthquake. The company retired from the
Pacific Coast at the close of 1906,

MR. F. H RUSSELL, manager of the Railway
Passengers Assurance Company, Toronto, was in
the city this week, on his return from « business
trip to Newfoundland and the Lower Provinces.
We understand that the business in Canada of the
company will show considerable progress this year.
It entered the Dominion five vears ago, and is well
and favourably known from the Atlantic to the
Pacific.

A

Financial and General

THE UNITED STATES STEEL CORPORATION'S re-
port for the three months ending with September 1s
especially interesting as an index of general in-
dustrial conditions. While net carnings of $43,-
804,285 were within $2,000000 of the company's
high-water mark, unfilled orders show a consider-
able decrease from these in hand at the beginning
of the quarter. The unfilled orders September 30,
amounted to 6,425008 tons of products against
7:003,878 «n the 30th of June, a decrease of
1,178,870 tons. At the end of the March quarter
these orders aggregated 8,043,858 tons, and at the
end of December, when they were the highest on
record, they called for 8,480,718 tons. Thus there
has been a progressive diminution of orders ahead
during the months of the present year, which has
continued 1n the present month

THE ANNUAL MEETING OF THE ROYAL TRUST
COMPANY was held this week at the head office in
the Bank of Montreal building. A most successful
year was reported, and all the directors were re-
elected, as follows: lord Strathcona and Mount
Royal, president; Hon. Sir George Drummond,
KCMG., vice-president.  Directors : —Messrs,. R
B. Angus, E. S Clouston, E. B. Greenshields, C. M.
Hays, C. R. Hosmer, Sir W. C. Macdonald, Hon.
R. Mackay, A Macnider, H. V. Meredith, A. T.
Paterson, Sir R. G. Reid, James Ross, Sir T. G
Shaughnessy, K.C.V.O, Sir William C. Van Horne,
KC MG

THE BRITISH INCOME TAX RETURNS for the latest
fiscal year indicate that the nation's annual income
now amounts roundly to $2,500,000,000. Of this
total the railways earn $200,000,000 and the mines
$100000,000; dividends on railways outside the
United Kingdom yield $80,000,000, while interest
on Indian, foreign, and colonial securities produces
$70.000,000 The vast remander of the total
covers incomes of British corporations and indivi-
duvals (roundly 1,000,000 in number in a total
populaticn of 42,000,000) derived from British soil,
commerce, manufacturets and professions

' EVOLUTION OF THE FIRE INSURANCE
INSPECTOR.

We here make use of the term inspector according 1,
its Jegitimate interpretation—not meaning a  Superinten-
dent of Agencies merely, but an officer engaged by a fire
msurance company to examine and report upon the risks
held by that company, or proposed for insurance therein
This old ume inspector was always a tramned insurance
man, for he had not only to judge of the desirability or
the reverse, of the risks he supervised, but had oiten to
name a rate he considered adequate and the amount which
the company should carry. A good inspector would cn
Jjoy the conhidence of his employers, and had full powers
to cancel, cut down, or make additions to the business,
within the district under his control. He freouently
saved his company from a loss, by exercising his judg
ment and experience, and it is not to be wondered at that
these ficld men, as they were sometimes’ called, were reck
med as thoroughly practical insurance men, and that no one
not brought up to the business could ever expect to ob-
tain such a position

But  tempora  mutantur, et wos mutamur - illis
Times have indeed changed, and with the improved con-
struction of building, electric lighting and so forth, elabor-
ately detailed schedules are now used by various fire
msurance associations, both for mercantile and manufa
turing risks.  Whether these schedules do not err a little
on the side of diffuseness, we will not now consider, but
1t is certain that the present inspectors are very different
from the old timers. They have nothing to do with fixing
cither lines or rates, for, as a matter of fact, they are
generally ignorant upon both points, and they have sim
plv to follow the schedule, as to the construction and
dimensions of the walls, floor columns, beams, ete., heating
lighting and occupation. It is not absolutely necessary
that they should have been educated to the fire insurance
business; one who has graduated in an architect's or
builder's office, and having some knowledge of electricity
and engineering will probably fill the bill better than .
man of several years' insurance experience; the inspector
having only to measure and enumerate the physical points
of the rnisk, leaving the underwritin knowledge to the
companies, or those deputed to act for them. Thus the
mmspector who formerly was an important figure in the
fire insurance world has evolved into a kind of human
machine just as a corresponding clerk has given place
to the typewriter, and though there may be superinten
dents of agencies, they do not wield the power which
belonged to the old inspector, who is gradually becom
mg as extinet as the dodo O RSERVER

.

Stock Exchange Notes
Montreal, Wednesday, P. M., Nov. 13, 1907

The trend of prices is still downward, and few excep
tions, quotations are lower than a week ago. The trading
was of limited volume, and the only stocks in which the
transactions involved over one thousand shares were De-
troit  Railway, Toronto Railway and Montreal Power
The decline in C. P. R. has continued, but locally the
stock was practically out of the market, only a few broken
lots bemng dealt in.  The situation in the United States
s sull unsettled, and the recent move cancelling engage
ments of gold for import for fear of further advances in
the British and foreign bank rates. shows the state of
tension that has arisen in the international money markets
The local market is a dragging one, and the steady liqui
dation of small lots of stocks is a feature, against which
must be put the persistent investment buying which pre
vals  Montreal Power and Toronto Railway were under
pressure, but held well. The local money market is un
changed, and new loans are practically unobtainable

C P R closed with 140 bid, a nominal loss on quota
tion of 8 1-2 points, but the last sales were made at 143
The total transactions of the week involved 69 shares, and
the earnings for the first week of November show an in

rease of $77.000  Soo Common closed with 73 bid  as
comoarcd  with 75 1.4, and 300 shares changed hand-

Montreal  Street  Railway is down 2 1-2 points  with
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bid on transactions involving 321 shares. To-
ronto Railway  was  traded in  to the extent of
1,307 shares, and closed at a decline of 1 point
with 85 1-2 bid. Twin City is one of the few stocks

howing an advance, and it closed 1 1-2 points higher with
=4 14 id, and 642 shares figured in the trading. Detroit
Kalway was the most active stock, and 1,582 shares were
Jealt . The closing bid of 32 1-2 shows a loss of 3-8 of
a point for the week. Toledo Railway was not traded in,
i closed with 12 bid, as compared with 12 1-4. Illinois
Traction Preferred is 1 1-2 points lower, closing with
71 12 hid, and 135 shares came out. Halifax Tram trans
actions totalled 60 shares, and the stock closed with 88
bid, an advance of 1-2 point on quotation.

R and O. is unchanged with 33 bid, but only a few
broken lots for a total of 18 shares came out during the
week  Mackay Common is two points lower with 46 1-2
bid on sales of 169 shares. The Preferred stock was
traded in to the extent of o2 shares, and closed with 53
bid, a decline of 1-4 point. Montreal Power was dealt in
to the extent of 1,101 shares, and closed at a decline of
i 78 points with 82 bid.

Dominion Tron Common shows a fractional advance on
cales of 560 shares, and closed with 13 3-4 bid. The Pre
ferred is up 3-4 of a point, closing with 38 3-4 bid, and 176
ires changed hands. The Bonds show an advance of 1
point closing with 60 bid, on sales of $7,000. Dominion
(oal Common was traded in to the extent of 182 shares,
and closed with 38 bid, a loss of 1 point for the week. In
the Preferred stock 5 shares changed hands at 85 1-4 and
8300 of the Bonds sold at go. Nova Scotia Steel Common
hows a decline of 1 point, closing with §3 bid, and 260
shares changed hands. The Preferred stock was dealt in
to the extent of 40 shares which sold at 110. There were
no transactions in the Bonds

Lake of the Woods Common figured 1o the extent of
m even 100 shares, and closed with 70 3-4 bid, while in
the Preferred stock, 213 shares changed hands, the last
sales being made at 103, There were no transactions in
the Bonds. Dominion Textile Preferred was not dealt in,
and closed offered at 81 with 80 1-2 bid. The Common
closed offered at 46 with 43 bid. The closing quotations
for the Bonds were as follows:—Series A. 81 7-8 bid,
Series B, 81 bid, Series C, 80 bid, Series D, no quotation

The local bank rate for call money continues to rule at
6 per cent. In New York the ruling rate to-day was 10
per cent,, while the London quotation was § per cent,

Per Cent.

Call money in Montreal.. .. .. .. .. .. .. 6
Call money in New York.. .. .. .. .. .. 10
Call money in London. . 5
Bank of England rate.. 7
CORMBIR . in v a5 54 82 1-16
Deanl RS « <5 o6 o' od ws s o559 938
Sixty days' sight Sterling.. .. .. .. .. .. .. 818

The quotations for money at Continental points were as

follows 1=

Market. Bank
PErl 0" 5 b ng e it i 4 4
erlin, s 0 58 7 1-2
Amsterdam. . 5 478 5
BrOREIE: v an b an-n. weF vEIeER 6O O
Vienna, . 5 1-4 6

Thursday P. M., November 14, 1007
A\ jurther decline in Montreal Street was the feature in
to-aay's market, and the stock after selling down to 163 1-2,
ced with 164 bid.  Montreal Power closed unchanged
irom yesterday with 82 bid, and Dominion Iron Common
loced with 13 5-8 bid, the last sales being made at 13 3-8
Teronto Railway touched 85 and closed with 85 1-2 bid.
Ihe liquidation was of moderate dimensions and on the
wlole was well accepted

R

MoxtreAL BANk Crearings for the week ending Nov
14, were $33035040. For the corresponding weeks of
1006 and 1905, they were $35751,023 and $31,029970 res-
pectively.

Toronto CLeAariNGs for the week ending Nov. 14, were
$25,376,378. For the corresponding week of 1906 they
were $30,115,354.
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TRAFFIC EARNINGS,

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding period
for 1005 and 1906, were as follows:

Graxp TRUNK RAILWAY.

Year to date, 1905, 1906,

" 1907, Incre
Oct. 31...... $29,722,417 $34,124,441 $37,401,616 $3,217,176

Week ending. 1906, 1906. 1907,  Increase.
Nov. T ..eees 810,248 884,204 926,416 41,311
Caxapiay Pacirio Raway.

Year to date.. 1905. 1906. 1907, Increase
Oct. 31...... $42,914,000 $55,068,000 $61,614,000 $6,646,000

Week ending, 1906, 1906. 1907, Increase.
Nov. 7 .e.v. 1,302,000 1,496,000 1,573,000 71,000
CaNADIAN NoORTHERN RAlLwav.

Year to date, 1906, 1907, Increase
July 31.000uee $6,166,900 $8,032,600 $2,265,700

Week ending, 1905, 1906. 1907, Increase

Nov. T.veees 114,600 160,900 241,800 80,900
Durvrn, Sovtn SHORE & ATLANTIO

Week ending 1905. 1906. 1907, Increase

Oct. Tieense 59,293 62,001 65,048 2,007

“ o 14,. 69,240 60,639 63,108 2,469

" N, 57,468 60,389 64,011 3,622

“ 3lieence 93,960 111,209 103,840  Dec, 7,369

MoxTrEAL STrREET RaiLwavy,

Year to date, 1905, 1906, 1907, Increase

Octt, 31.eeers  $2,272,760 $2,200,906 $2,693,020 $293,024

Week ending, 1905, 1906, 1907.  Increase

Wovs Piss oiii 52,747 60,638 66,066 5,428

Toroxro STREET RAILWAY.

Year to date. 1905, 1906. 1907, Increase

Oct. 30 vuroees  $2,250,754  $2,639,622 $2,818,606 $278,984

Week ending. 1905, 1906. 1907.  Increase

Nove Toeesses ’ 51,361 56,971 65,302 8,331
Twix Ciry Rapip Transit COMPANY.

Year to date. 1905, 1906. 1907, Increase

Oct, 31 vue.ne. $3,882,450 §4,654,006 $5,026,027 olsm.m

Week ending, 1905, 1906. 1907. nereare

g 95,5690 104,423 119,338 14,915

96,258 105,417 114,249 8,332

93,982 102,395 116,094 .13,5”

133,208 151,112 163,156 113,043

Harirax Ereorric Trauway Co,, Lrp.
Railway Receipte.

Week ending. 1905, 1906. 1907. Incrense
Nov. 'r""I g 2,606 2,694 2,764 60
Detrorr UNitep RAILWAY, ;
Week ending, 1905, 1906. 1907, ncrease
Oct. 'I"‘"“l ?‘ 101,995 112,483 125,940 13,467
“ e 07,724 111,330 125,968 14,
¢ py 92,331 112,601 118,427 5,826
hod 129,560 140,060 164,387 24,337
Havaxa Evkorric Ramway Co. a
Week ending. 1906, 1907. neTeRse
Oct. :;'. '.m '.':g 31,690 36,300 4,611
“ 13, 30,875 34,166 3,290
® 20..0000000 25,600 32,795 5,196

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

Z.Y.Z.

CHRONICLE OFFICE.
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STOCK LIST COontinued.

Rate
Closing .o
BONDS. QM:‘:‘:‘ Amount . '\u‘l‘-‘uﬁ w In ble n.nd. REMARKS
mul a. | o,
Bell Telephone Co. ...v0. [1063) .. | 6| $2,000,000 18t Oct. 16t Apl.|Bk. of Montreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co...| .. | « | 6| 2,000,000{2nd Apl. 20d Oct “ “ Awﬂin;’, 1912
Dominion Coal Co.ceeees| 97 | oo | 6 6,000,000/18t May 1st Nov., “ « | April lst, 1940 | Redeemableat 105 and
[ Int. after May lst, 1910
Dominion Cottoa Co.....| 92 | 91 | 6 1,354,000{18t Jan. letJuly.f.ccoeeiuereeenasess | Juny. lot, 1916
Dominion Iron & Steel Co| 70 | 69 | 5 7,811,000].8t Jan. lstJuly.|Bk. of Montreal, Mtl.. July let, 1929
2nd & Steel 2nd 250,000 Redeemable
Mortg. Bds..| .. | .. | 6| 1,968,000 Apl. Oct. |Bk. of Montreal, MtL|..ccosvver.ieee| Annually.
Havana Electric Hailway.) 90 | 6! 8,061,046/1et Feb. 1at Aug.!52 Broadway, N. Y..| Feby. lat, 195
Halifax Tram...... R 6 600,000{lst Jan. 1st July|Bk, of Montreal, Mtl.| Jany. lat, 1916 | Redeemableat 105 at
any time.
Keewatin Mill CO soovave| oo | oo | o2 1,000,000{ ¢ cevee sasasevacafssesss sasnnsssasasasiocisnssnvaseses
Lakeof theWoodsMillCo.| .. (103 | 6 | ..cvs vun. 16t June 18t Dec, Merchants Bank of]
( Canada, Montreal..| June lst, 1963
Laurentide PaperCo. ...| .. | +- | 6| 1,200,000 2Jan. 2 July. |Bk. of Montreal, Mtl..| Jany.3nd, 1920 | Redeemable at 103 and
Mexican Electric Light Co.| 72 | T1}| 6 ,000,000/1 Jan. 1 July, “ s | July let, 1935 | Int, after 1912,
Mexican Light & Power Co.| 79 | .. [ 6 | 12,000,000/ Feb, 1 Aug. - “ | Feby. lst, 1933
Montrea! L. & PowerCo..| .. | -+ | 4] 17,600,000(! Jan. 1 July “ « | Jany. let, 1932
Montreal Street Ry. Co...| .. | .. | 44| 1,600,000 May 1 Nov. " “ | May lst, 1922
N. 8. Steel & Coal Co....| .. (106 | 6 2,262,000/1 Jan. 1 July. Bk. of N. Scotia, Mtl.
or Toronto. ... ....| July lst, 1931
N.S. Steel Consol ,eevsew| oo | «o | 6 1,470,000(1 Jan. 1 July. U.B of Hlfx. or B, of| Redeemable at110 and
[ N.S.Mtl.or Toronto.| July 1st, 1931 | Interest.
Ogilvie Millicg Co..cvv0 6 1,000,000{1 June 1 Dec. |Bk. of Montreal, Mtl.. | July lst, 1932 lh!dm:;zlc“lll’b and
nt. T 5
Price BroB.eeese soss sans 6 1,000,000|1 June 1Dec. [..cocasesenees  ue June lst, 1925 | Redeemable at 106 and
Rich. & Ontario. F o] 8 323,146] s 000 cnersesennanfonnane s sresnniiene]iaee sasenerens
RioJaneiro.... 683 683 6| 23,384,L00]L Jan. 1duly. |.eessasaseceeesasens| Jany, lot, 1935,
Sa0 Paulo.e.. 92| 6 6,000,000(1 Juve 1 Dec. C. B. of C., London
Nat. Trust Co., Tor.| June lst, 19239 | Interest.
Textile Series“ A”,.....| 83 | 81| 6 158,500/1 March 1 Sept. |Royal Trust Co., Mtl.| March let, 1926 Mn:ubloﬂp-ul-
| ter 6 years.
- “«g® ol | .| 6] 1,162,000 » 4 s - Mum’ubhulund
i Interest.
i «g”,,....| 81|80 | 6| 1,000,000 " - b . o
b “D” ceene] o | oe | € 450 v o .
]

“
Winniveg Eleotrio, ....e.|101 2.600,000/1 Jan. 1 July |Bk.of Montreal, Mtl..| Jany. let, 1935

(rine)

German American

Insurance Company
New Pork
STATEMENT JANUARY 1, 1907
CAPITAL

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7.168.303

NET SURPLUS

5.130,426

ARENCIES THROUGHOUT UNITED STATES AND CANADA.
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\
Bank of Moitreal Annual Statement

8

. |8 Result of the Business of the Bank for the Year ended 31st October,

13
s B 1907, and Comparison with previous Year.

e 1907, 1906,
¢ Balance of Profit and Loss Account, 31st October preceding year.. .. ..$ 169,831 84 $ 501855 41
Profits of the year ended 31st October, a er deducting charges of manage-

P ment, and making full provision for all bad and doubtiul debts. . .. 1,980,138 04 1,797,976 43
L 3 $2,139,969 88 2,699,831 84
; Quarterly dividend 2 1.2 per cent, paid st March., .. .. Co . 8360000 00 $360,000 00
4 Quarterly dividend 2 1.2 per cent, paid 1st June., .. .. .. . .. 360,000.00 360,000,00
4 Quarterly dividend 2 1-2 per cent, paid 2nd September . . oo, 360,000 00 360,000,00
& Quarterly dividend 2 1.2 per cent, payable 2nd December.. .. .. 360,000 00 360 000,00
of | Transferred to Reserve.. .. .. .. .. . be oy e A A 000,000 00
y $1,440,000,00 $2,440,000.00
B il
4 | Balance of Profit and Loss carried forward ... 3699 969 88 $1569 831 84
:
g NOTE —Market price of Bank of Montreal stock, 31st October, 1907—230 1.2 per cent.
3 GENERAL STATEMENT, 31ST OCTOBER.
! LIABILITIES. X

el . 1907 1906,

| Capital Stock.. .. . - $14,400,000 00 $14,400,000 00

!L y L e e W e .. $11,000,000 00 $11,000,000,00
3 Balance of Profits carried forward. . 699,969 88 159,831 84

§ $11,699,969 88 $11,169 831 84
\ Unclaimed dividends E NSl b e wd 1,898 01 2,228 01
:_ Quarterly dividend, payable 2nd December. . . 360,000 00 360,000.00
i — . 13,061,867.89 11,522,059 85
3 26,461,867 89 25,922,059 55
1 Notes of the Bank in circulation. . .. $12,600,549 00 $12,036,097 00
f Deposits not bearing interest. . .. 36,043 275 92 30,842,380 93

: Deposits bearing interest.. .. .. .. . 90,094 882 91 99,069,070.61

. g Balances due to other Banks in Canada 134,193.13 141,564.73

:3 £73 J— 138,772,900 %6 —eee 142,079,113 27

‘ 4 E $165,234,768 85 $168,001 17312

L t e ——————— ——————————

g ! :

t f } ASSETS.

i ' &

'i Gold and silver coin current. . $7,729, 734 99 $6,232 607 49

‘ Government demand notes. . SR , 4,320 385 25 5,374,610.25

1! ‘ Deposit with Dominion Government required by

k' act of Parliament for security of general bank

b 13 note circulation., .. .. .. .. .. 550,000 00 520,000,00

¢ 4 Due by :,{rm‘w\ of this Bank and .

: ’ other Banks in Great Britain. . ., $4,530,021 75 $5,697 767 93

| § Due by agencies of this Bank and

] ' other Banks in foreign countries. 3,084,813 32 3,027,768 24

\ ¢ Call and short loans in Great Britain

.k and United States. . veoee 4. 28.341.22000 20,784,242 00

i 0 e 30,966,085 07 e 38 409,778 17

.} Dominion and Provincial Government securities 1,329,927 69 1,346,087 68
y ailway and other bonds, debenturesand stocks 9560819 75 8,999 865 20

Notes and cheques of other Banks.. .. & 4,820 335 09 4,418 994 19
e $59,263 257 84 $65,501 842 98
¢ Bank premises at Montreal and branches ; ’ 600,000 0 600,000 00
£ 2 Current loans and discounts in Canada and clse-
8¢ ¢ elsewhere (rebate interest reserved) and other
B4 R - el . $105,107,118 91 $101,814 453 38
\ i Debts secured by mortgage or otherwise T2527 45 183 955 04
1Y Overdue debts not specially secured (loss provid-

iy 8 ed for) T P . 91,869 656 100,921 72

HH e 106,871,511.01 102,099,330 14

) —_—— P e

N il $168,001 17312

R & e

: ¥ :. A E 8. CLOUSTON,

¥ i

Montreal, 315t October

Bank of Montreal, .
L, 1807,

General Manager
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SMOKE HELMETS FOR FIREMEN.

Smoke, while being the best indicator of fire, 1s
at the same time the greatest obstacle in the way
of the fire being subdued. The first anxiety of the
brigade 1s to locate the seat of a fire, as that 1s, of
course, the point for attack. But with volumes of
smoke rolling up from 1t great difficulty 15 ex-
perienced in correctly gauging the position. Vari-
ous appliances, says The Review of London, Eng,
have been in use in the leading brigades to enable
the men to penetrate the smoke, one of the earliest
of which was a respirator. This was fitted over the
mouth and was connected by a rubber tube with
the air outside.

A new appliance has been adopted by the
Melbourne Metropolitan Brigade, which 1s a great
jmprovement on the previous appliances. It, too,
is a helmet, and consists of a light leather head-
piece with a veil of moleskin, which 1s buttoned 1n-
<ide the wearer's tunic, thus shutting the air off from
his head. Into the helmet passes a rubber tube.
This is used as a speaking tube as well as an air
tube. There are about 250 feet of rubber piping
attached ; this is coiled in a drum and kept outside
the fire. An ordinary bellows is connected with
this drum, and air is pumped in. A branch from
the air pipe has a mouthpiece attached, which the
man at the bellows can speak into or listen at and
the helmet itself on the man mm the smoke acts as
a mouthpiece, so that the men can easily converse
with each other.

THE INSURANCE COMMISSIONER OF THE STATE OF
MissISSIPPI has granted reinstatement in that state
to the Mutual Reserve Life Insurance Company.

Trust Fund Investments

The prompt payment beyond question, of interest and
principal at maturity must be the paramount considera-
ration when investing Trust Funds.

The Bonds issued by the Canada Permanent Mort-
gage Corporation meet all the requirements, and are a
legal investment for Trust Funds.

We should like to send you a specimen Bond and all
particulars.

Your name and address on a post card are all that
are necessary.

CANADA PERMANENT

MORTCAGE CORPCRATION.
Toronto Street, e« =« = TORONTO.

THE CHRONICLE.

| 8.40 pm. to 1245 midnight

| 20 min. service, 5.40 a.m. to

1505

MONTREAL PARK & ISLAND
—— RAILWAY COMPANY-——

LACHINE —From Post Office 20 min service, 540 a.m
10 8.00 p.m., 30 min. service, £00 p.m. to midnight. From
Lachine 20 min. service, 5.60 a.n. to 8 46 p.m., 30 min. service
SAULT AU RECOLLET, -
First car From St lenis St. 520 am From £t Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;

| 40 min. service, 940 a.m. to 3.40 p.m. ; 20 min, eervice

540 p.m. to 820 pm.; 40 min. service, 820 pm. to 12.20
midnight. Last car frcm the Sault, 12408 m.; from 8t Denis,

| am. Extracarfrom Chenneville §t, to P'enderson Station at

610 pan. MOUNTAIN.—From Mount. Royal Avenuve,
11'40 pan.  From Victoria
Avenue, Westmount, 20 min. service, 5.60 a.m. to 11.50 p.m.
CARTIERVILLE.—From Snowdon’s Junction, 40 min.
service, 6.00 aam. to 12.00 p.m. From Cartierville, 40 min

service 5 40 am. to 11.40 p.m.

@ BRITISH

COLUMRIA
The B. C. Agency Corporation, Ltd.

OF VANCOUVER

RANSACTS all kinds of Finaneial and Commercial
Agency Business on Commission Terms, Real
Estate Investments a Specialty. Sole British Colum
bis Representatives of Manufacturing and other Firms.
sule agents tor leading lrade and Finance Jour:
nals, including “Canada” of London, England
Commodious Offices and Warchouse. Large stafl

and efficient organization. Reliable information
and advice given gratis, to all enquirers Forcifn
Correspondents answered  promptly and fully

Funds can be invested at 7 per cent. without ex-
pense and with complete security.

DANKERS; THE NORTHERN DANK
London Agents: DARR'S DANK, Lid.

*Phone 2626 P. O. Box 1117

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

Vancouver is a city of Wonderful Possibilitics

On

Make Your Old Age Gomfortable

The Annuity Company of Canada offers to the public Aunuity and Life Insurance upon new and
approved plans, which secure great economy and assure increased returns for premiums paid,

We can help you enjoy your old age
We have a number of good openings for capable Agents throughout the Dominion.

N The Am\(nity Company of Canada

HEAD OFFICE, . . .

Let us show you our proposition.

WINNIPEG, MAN.

Capltal, One Million Dollars—Full Government Deposit.

Co
0, PORATED,

ranLar J. G. TAYLOR, General Agent. -
A number of geod openings for Capable Agents in Montreal and Vicinity.

ROBERT MUIR, Presideat.
MONTREAL OFFICE, 246 ST. JAMES STREET.

G. J. LOVELL, Managding Director.

Province of Quebec.
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The Employers’ Liability

Assurance Corporation, Limited [ cuaadian
#w uw u OF LONDON, ENGLAND u ©n n Government

ek - Deposit =
Personal Accident, Health, Liability | 4766 883,00

and Fidelity Guarantee Insurance

STANDS FIRST

Most Liberal Policles Issued n fhe Secralily of N but-
. icy Contracts, in financlal

Offices: MONTREAL - TORONTQ | streast. and in the ther-
® ality of Its loss seitiements
Managers for Canada, GRIFFIN & WOODLAND

Northern Assurance Co.

“Strong as the StronLeut"

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

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

| FIRE LIFE MARINI ACCID!NT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

| Caplital Fully ubscribed, : : : : $14,750,000
{ Life Fund (In speclal trust for Life Policy Holders) 16,263 810
| Total Annual Income, exceeds : : : 16,250,000
' Total Funds, exceed : : : 62,500,000
‘ Deposit with Dominlon Government : “’ 180
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
| Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W. 8. JOPLING, Supt. of Agencies Canadian Branch

ATLAS ASSURANCE

COMPANY, Limited, of London, England.

The Company commenced business in the REIGN OF GEORGE IIL
and the following figures show {ts record i—

At The Accession of INCOMRE. FUNDS. At The Accession of INCOME. FUNDS.

King George IV. # 385,000 § 800,000 Queen Vicloria & 785,000 8 4.575,000
King Willlam1V. 655,000 3035000 KingEdwardVil. 3 500,000 11.185,000
Present Time Income. £¥6.100,000 Funds. $13.000,000

In addition the Company has a subscribed Capital of ELEVEN MILLION DOLLARS
T0TAL SECURITY FOR POLICYHOLDERS $24,000,000
Head office .for Canada, MONTREAL. MATTHEW C. HINSHAW, 0 ann rannees,

——=ACTIVE AGENTS WANTED IN UNREPRESENTED DISTRICTS.
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

North HOME OFFICE: TORONTO

americaylife,/,
Amencag s JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.CA.—Menaging Director
Sohd ‘

A strong, progressive company, whose financial position is

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

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

Continent

T Canadian Railway Accident Insvrance Company.
OTTAWA,=———— m—CANADA =

Authorized Capital - - - - $500,000.00

Subscribed Capital - - - - 206,500.00
D. MURPHY, President. H. W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager.
Personal Accident Teams Liability,
Sickness, Public Liability, and

Employers’ Liability, Elevator Liability
Insurance.

Workmen’s Collective,
PROVINCIAL MANAGERS :
82 Prince Willlam 8t., 8§t. John, N.B.

W. J. Ingram,

E. Pitt, Bank of Ottawa Bldg., Montreal, Que.
J. A. MacDonald, 14 King 8t W,, Toronto, nt.
F. C. Robins, 1 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 Agents at all Points.

TO AGENTS

There is always a place for a good
man among the field workers of the

Canada Life.

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

The Canada Life Assurance Co.
Yorkshire Tnsurance €ompany Ll tvad

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

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 | The FUNDS of the Company will be invested in Canada
British Companies. l by LOANS on Real Estate,

Canadian Manager P. M. WICKHAM, Montreal.
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The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed R * 854,000,000
Oanadian Investments exceed . . ; 38,760,000
Olaims paid exceed . . ' » . 240,000,000

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

S o 3. GARDNER THOMPSON, Resident Manader

@B0, B. DRUMMOND, Keq., F. W.THOMPSON, Rsa, WM. JACKSON, Deputy Manager.
JAMES ORATHERN, Esq.  SIR ALEXANDER LACOSTE & W. BINNIE, Assistant Deputy Manager

=Tl\e OntarioAcciientInsuranceCompany

S UN LIFE Assurance Company

of Canada

Cash Income from Premiums, Interest, Sarplue earned during 1906, , . . 8§ 921,721.34
Rents, &c . i . > . $6,212,615,02 | Of which there was distributed to policy -
Increase over 1906 : 495,122.79 | holders entitled to participate that year  208.658.97
Assets as at 316t December, 1906 24.202,602.68 And set aside to place reserves on all

‘mliciw issned since December 3lst,
902, on the 3 per cent, basis . . 207,763.81
| Surplue over all liabilities and capital
| (according to the Hm. Table, with

Increase over 1906 . 2,983,307.83
Deathi Claims, Matured Endowments,
Profits and other payments to Poliey-

holders during 1906, .. 1,080,808.82 | Sfand 3% interest) . . . . 2,225,247.48
Assurances issued and paid for in cash  17,410,054.37 | Payments to Policy-holders gince organi-
Assurances in torce December 31,1906, 102,566,398.10 | zation " " . 15,000,223.87

Head Office, - - Montreal

e ——-
s e——————

HEAD OFFICE: BRastmure & Lightbourn Building, TORON10, ONT.
BRANCH OFFIOEN: British Empire Bullding, MONTREAL, and LONDON, ENG.

CAPITAL: Business Transacted:

Authorized, $500,000.00 Subscribed, $103,050.00 ‘ Personal Accident (on all popular plans); Disease and

Pald up In Cash, $31,420.00 Sie imi "ol : Employ Elevator,
Reserve and Contingent Funds (1905), . . $81 | NASUD SNPUAR S DRI | SR, SR,

L ot 1 100000 Teams; Merchants, Contingent, Vessel, Theatre, Ice
:-:E:::,‘,: r,::..l,:,‘:"(l;::;;,)(.io,“r_nnfw_" 33&2:?‘22 (Sidewalk), Signe (Advertising) and General Liability ;
Claims Pad (1008) . . . . . . . . . 118,680.57 l 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, : : : 3 Montreal

sm‘.“y : * INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companies, Investments for Deposit with Canadlan Government

3 CABLE ADDRESS: CHRONICLE
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" Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Funds in hand, over $30,000,000

The Largest Paid-up Capital of any Company in the World Transacting a Pire Business.

Canadlan 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.

A Phenomenal Record.

As a tree is known by its fruit, so also a life company is known
by its actual results to policy-holdars. In this respect

/'2,’
.7////}///‘/ /Z(
/¥ 0F CANADA.

has few, if any equals : the ' actual results” realized under its po-

TRADERS FIRE Authorized

INSURANCE (0. 57005000

HOME OFFICE
TRADERS BANK RUILDING
TORONTO, ONT.

Jos. Woodsworlh’ T’ S. R. Wickett,

licies have never been excelled by any Canadian Company. o . "
This may be accounted for by the facts: (1) All its surplus belongs President Vice- Prestdent
to and is equitably distributed among its policy-holders ; (2) it W. G. ParKer,
has the lowest expense ratio to income of any Canadian Company, >

Manager

notwithstanding that i's net business In force in Canada during the
past ten years has increased more rapidly than the Canadian
business of any other native Company : (8) Its death losses have
been, for many years, only about one half of the amount “expect
ed'’ and provided for; (4) In 37 years. during which the Company
has been in operation, ''nol one dollar received from its policy-
holders has been lost out of the millions invested for their secu-
rity’'—a phenomenal record.

L anis. . AE S Positive Evidence

G.H. Allen - Manager MONTREAL
Have bullding or stock
Photographed by

Wm. Notman' @ Son
41 Phillips Square, [l [ MONTREAL

Agents wanted in all hﬁrrpruonted districts.

’

FIRE AGENT’S TEXT BOOK. —An Annotated

Dictionary of the terms and technical
phrases in common use among Fire under-
writers. By J. Grsworn, To which is . ®
| ™ Metropolilan Life 55
appended a Policy Form Book. The whole I e ropo l an l e ANCE CO 4
supplemented by short rate and pro-rata Amount of ...;n.uu:lu Securities l"fwll!ltd with the Dominion 1‘
. 2 G 1 1 rotection of policy-
Cancellation and Time Tables. Price. $2 00 h:l:i.e'v:nlll:“Cln‘:al J«!’ = 33.400.000.00 <
Published at the Office of Signiticant Facls
This Company’s ~elaima paid in 196 l“"‘"_""':'f“’““‘!'“m
The Chronicle, Montreal. o ".T%"'....":..“:'«“: (e Wt LB
esch, and, in smount, 10873 » Nearly three hundrec
minute the year through. thousand Canadiansof a'
YHE DAILY AVERAGE OF THE 0OM- classes are policy-holders ‘
PANY'S BUSINESS DURKiNG 1006 | in lhlr Mr:ru-,a'»l;‘l,m It ha:
e - —_ on deposit with the
Th c° e L. ll | 412 :."u.‘" Is sember of slaimi | t;»vr‘q;‘ul :-! t‘l_ur |-l¢..:u'u::;-
atinental Life Insurance Co. | 6163 L ngumbe ot P | e arities. dotiar for d-
SUBSCRIBED CAPITAL, $1,000,000,00 ‘ B R O o & hare s Domen
HEAD OFFICE, : 1 ,: 1 TORONTO $1,320,403.09 ":'.‘:".':":':"‘ wrote - .:':'.I; :.:',:. insu
Hea. JONN DRVDEN, ‘- PRESIDENT ] i oo T Lk S
| CHARLES H. FULLER, SECRETARY & ACTUARY $138,209.09 55‘3::.,;._':::,. Camadiam, Knglish or Ahes
‘ | o nrvye, s
| Several Vacancies_for Good Live QENERAL AQENTS and 81 46558 1ot v laerewe 1 ”
i Uiberal Contracts to First-Class Men. 2 i
* Apply GEO. B. WOODS, Man |
| S b SHARPE Sesastne Home Ofoe: | Madison Ave.. New York Bitv
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! The Canada Accident
Assurance Company

| Head Office, ] f] MONTREAL

! CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,
PLATE GLASS,

INSURANCE.
i R WILSONSMITH, T. H. HUDSON,

( President Manager

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rudolphe Forget Vice-President, Hon. H. B, Rainville

J. E, CLEMENT, Jr., General Manager.
Responsible Agents wanted in Montreal and Province of Quebec

[ & Saddin
'RADNOR

ene
, ‘‘Radnor is a purely natural water,brillient,

| pleasantly sparkling, and delicate to the taste.”’
j The Lancet, London, Eng,

For S;nle Everywhere

Accidents:
Mimagpulicy
Accident Insurance

INnsurRanCE COMPANY
i e ——— e ]

TORONTO
22-24 ADELAIDE ST. RASY

o oA
CONTRACT tsowed.

Griswold's Hand Book of Adjustments. — By
J. Guisworn, Esq. A new edition revised and greatly
enlarged. The standard authority and most perfect
compendium of information, tabular, legal, ete., on
the adjustiment of Fire losses extant. Price.... 1 50

London Mutual Fire

Established 1830 |
Assets, - - - - = $847,449.88
Liabilities ( xcscrve $51%.000.28 398,633.16
Surplys, - - - - - 443,816.02
Security for Policy Holders, - 862,906.30 |
Incorporated and licensed by the Dominion Government. |

Operates from the Atlantic to the Prcific,
Conservative, Reliable and Progressive,

HEAD OFFICE: 82 and 84 Kingd St. East, TORONTO
HON. JOHM DRYDEN D, VRISMILLER, |
President Sec’'y and General Manage
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
Genersl Adent Proviace of Quebec |

For sale by THE CHRONICLE, Montres!.

Griswold’s Fire Underwriters
Text Book

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

First British Fire Office Established in Canada

, AD. 1804

Phenix Assurance Co.

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

100 St. Francois Xavier St.

Montreal <>
PATERSON & SON, Chief Agents

INDUSTRIAL

INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

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

The Union Life Assurance Company

H od Olfice~TORONTO. M, POLLMAN EVANS, Pri sident.
Offloes In 3 Distriots between Halifax and Vancouver. The only Company from which may
‘be obtained the SAVINGS BANK POLICY, the most liberal ,

ndustrial Policy.
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THRS! FACTS stand forth

with deserving importance
in all Unton MurvaL forms,
The Policies are well known
for simplicity and plainness;
the Contracts, for sincerity and
fairness in the treatment of
agency requirements,

Clear Policies
Reasonable
Contracts

Always a Place for Faithful Workers.

Union Mutual Life InsuranceCo,

¥xEp E. RICHARDS, President PORTLAND, MAINE

HENRI E. MORIN, Chief Agent for Canada,
181 8t, James Street, MONTREAL '
For Agencies in the Western Division, Province of Quebec and

Eastern Ontario, lppl{lo WALTER 1. JOSEPH, Manager, 151 8t.
James Street, Montrea!

THE CHRONICLE.
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Chere is one Business

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
positions vacant and its ownsuccess bespeaks success
for its agents.

Apply to

The Manutacturers LCife Tnsurance @o.

Head Office, - - . Toronto, Ontaric.

London & Lanéashiie
Life Assurance Go'y.

Bonus Year 1907 |

|
FAVOURABLE RATES ‘
PROMPT SETTLEMENTS v
UNSURPASSED ADVANTAGES
VACANCIES for Two General Agents
Head Office for Canada, Montreal.

INSURANCE
OFFICE

FOUNDED A. D._ 1710

Head Office:

Threadneedle Street, - London, England

The Oldest Insurance Office in the World.
Surplus over Capital and all Liabilities 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 secunity of Canadian Policy-holders.

William Thomson & Co.

St John, N. B., Halifax, Montreal, Toronto,
— MANAGERS OF —

The S TERLING Accident & (.-ua;nnuo Co

of Canada.
The ONTA RIQO Fire Insurance Co.
— SFECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIC 70 PACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS

Winnipeg

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. 5 Holland, Vavcouver
Young & Lorway, Sydney, C, B, Geo, A, Lavis, Calgary

W, K. Rogers & Co., Chatlottetown, P K. |

McCallum, Hill & Co., Regina, FKdwin K, McKay, St John, M. B.

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

CROWN LIFE INSURANCE CO. "Aherrs:

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

Address : HORACE J. PRATT, Prcv. Manager for the Prov. of Quebec,
Offices-Sovereign Bank Ghambers, 232 236 St, James St. Mcntreal
Men having spare time and good personal connection, or
successfull agents, will do well to apply to above for informa

tion in regard to writing life insuranee

SUDERINTENDENT AT MONTREAL

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

Fidelity, Court and Contractors’ Bonds

PRINCIPAL AGENCIES IN CANADA

Gault & Bwing, Montreal Egan, Scott & Chambers, Ottawa
(h s, W. Walcot, Quehec Oldfield Kirby & Gardner, Winnipeg
Chas. ¥, Sanford St. John Arthur J Scott Vancouver

W, If. MALL, Manager, Imperial Bank Building, TORONTO
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L5

. LONDON & ,
4 LANCASHIRE !

FIRE

\lNSURANCE COMPAPL;:

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

The General Accridvelitm
Assvrance Company

of Canada
HEAD OFFICE, - TORONT(), ONT.

Dcrsonnl Accldcnl
Health, Liability and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Managers for Canada
General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL.

For Agencies apply 1o the n. ol Office : 112 St, James St Montreal
K. 8. CLOUSTON 2 President
]. GARDNER IHu\l.-«‘\ Managing Director
WM JACKSON Secretary
] W MINNIK, An sist int Secretary
=

Rozal-Victoria Life
Insurance (o.

The Directors' I(.-lmn for 1966 shows large increase

during the vear
e —

IN CASH INCOME
IN LEGAL RESERVES
IN INVESTED ASSETS
IN LOANS TO POLICY HOLDERS

IN PAYMENTS TO POLICYHOLDFRS

and 7hin e, Reduction in Kxpenses of Management for year,

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

APPLY FOR ACENCIFS TO
b S ]

DAVID BURKE, A,a. ras.
GENERAL MANAGER. MONTREAL

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, McKinnon Bvilding, Taronto

AUTHORIZED CAPITAL, 81,000,000

SURSCRIBED CAPITAL, 480.100

D ited with th. A .

-::‘l,;u‘r. lbi'.:ou‘cl'l‘o:):l-rz'l.l':y83::::. M’“"G”

S. r Ilcll'“(m Esq., Pres. OHN R. RARBER, M.P.P,
. McKinnon & Co., Toronto. }OMN FLETT.

H. H. BECK, Managder.

Applications for Agencies throughout
the Province of Quebec are invited,

Address: HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec,

ESTABLISHED 1809
Total Munds Exceed Canadian Invesiments Over

$85,805,000 FIRE AND LIFE $8,280,742.00
North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MAcNIDER, Fsg , Chairman Cuas T. Sise, FsQ.
BIR Gro, A, DRUMMOND G N. MoxceL, EsQ.

Head Office for the Dominions

78 St. Francois Xavier Strcet, - MONTREAL

Adents in all Citles and principal Towns in Canada

RANDALL DA VIDSON, Manager

FPHCENIX

INSURANCE COMPANY
OF HARTFORD

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 180S.

DIRECTORS - Hon. E, C. Buller Klphinstone, Sir Colin chrl.
Clarles Kitehie, 8.5.C., Kobert Stewart Alessnder Bogle, Ed
Berry, Wi, Sanderson, Kobert Brodie, Willism Miair,

ROBERT CHAPMAN, JAMES COWAN,
Ceneral Manager. Fire Manager

LANSINC LEWIS J. G. BORTHWICK,
Canadian Manager Canaaian Secretary,

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resident Agents—Toronto,
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The Mutual Life

Insurance Company of New York
Under a new Management.

With the standard policies and the safe-
onards established by the law of New York—
the most exacting evergnacted,

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
b few and excelled by mnone, 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 Nassau StrEeT, NEw York, N. Y

The First Requisite

of a life insurance policy Is abso-
lute security. The policy reservesof

The Imperial Life

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

H. LeROY SHAW, Provincial Manager,

LIVERPOOL,

LONDON & GLOBE Bidg,. Monlreal, Que. '

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 3ist of March , 1907, the

total cash assets amounted to .. $760,644.20
The net reserves based on Hm, table of mortality and 3}

per cent . interest . SRR ORI B RN H e eI $014 683,20
Surplus . $264,961.00
Business in foree on the 81st of March,, . Lo 86,1%,200,00
Annual premium income thereon ... $201,710.00

For agencies in the Province of Quebec, apply to
3. P. ORAM, Proviucial Managder,
Branch Office, lmperial Bank Bulldiug, Montreal

A FINANCIAL FAILURE

may be brought on by the dishonest, of a Manager, Book-keeper or
ashier. One means of prevention is at hand, viz., the investigation
{ character and strong moral effect of a bond furnished by

THE UNITED STATES FIDELITY AND GUARANTY Co.
(of Baltimore, Md.)

Head Office for Canada . . 6 Colborne St., Toronto
A. E. KIRKPATRICK, Manager

FOUNDED 1792

Insurance Company of
North America

PHILADELPHIA

CAPITAL, . . . . $3,000,000
ASSETS JULY, 1907, . . 10,882,660

ROBERT HAMPSON & SON

e Home Life Association

OF CANADA

Incorporated by Special Act
of Dominion Parliament,

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

HrAD OFFICE

Home Lite Bidg., Toronto

Richmond & Drummond
Fire Insvrance Company

RsTABLISHED 1879 Head Office—RICHMOND, QUR.

“THON. WILLIAM_ MITCHELL, President
ALEX. AMES, Vice-President

Capital . - - $250,000
Dominion Government Deposit  $50,000

Jo €. McCAIG, M‘“B‘s;'l'lvlll.t cl FOWLER, Secretary.
'm ll J. A ., lnspecior
chnl A‘Clt! ‘OI’ c‘““' $ "o E Adents wanted JUDSON G. LER, Resident Agent,
im warepresented Guardian Building,
Dlstrictes 1ho Bt, James Street Montreal (‘m.‘
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REFERENCE DIRECTORY

PRI T B ;‘3" L

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Btc.
oo . TORONTO

BUILDING.
VICTORIA STREET,
Jonux Hoskix, K € F.W. HaRcoURT

H. 8. Ostun. KO
LEIGHTON G McCarTHy, K.C

W. B, RAYMOND
DL McCARTHY
BRITION OSLER

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
86 Notre Dame St. West, Montreal

Cassin Harron K.C (Counsel) FRANCIS MCLENNAN, K.C
- Kowix Howaxn H. U PLAVLMER
Cable Address NOTTAN MONTREAL '

Tel. Main 50

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. JORNSON

Evans & Johnson

FIRE INSURANCE
Agents BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE C0., of Hartford

ERITISH AMERICA ASSURANCE CO., 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

"% Chronicl
IN A
and FINANCE ronlc e
PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST, MONTREAL

R. Wilson Smith, Proprietor.

Get an Estimate
FROM

JohnLovell & Son, Ltd.
when you require
PRINTING, or
BLANK BOOKS, or

any kind of Bookbinding
done.

23 to 29 ST. NICHOLAS ST.

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

Harrils, Lovett, Henry & Stairs
BARRISTERS, SOLICITORS, NOTARIES PUBLIC, ETC.
St. Paul Building, Halifax, N. 8.

Robert B Marris, K0 H. Almon Lovett, KC
Willlam A. Henry K C. Henry B, Stairs

fA B C McNelll's

Cable Address Henry ™ Halifax Coddes ’
( Directory, Lieber's

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding, MONTREAL
Investment Brokers

Government, Municipal, Rai way and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates alweys on hand
Members Montreal Stock Exchange
CABLE ADDRESS: HANSON,

J.H.Ewart & Co.

Insurance Brokers
haut*~ ~ '!‘oronto SO

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWINP.DEARSON o R THERN

Adclaide St East, Toronlo ASSURANCE CO.

NOVEMBER 15, 1907
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INCORPORATED 1833.

4
SS""ance Com?®® o

HEAD OFFICE: TORONTO
Old Reliable Progressive |
FIRE AND MAPRINE INSURANCE

(apital, - - - $ 1,400,000.00

Assets, - 2,162,753.85
Losses pald since organization, 29,833,520.96
nmrcmns

Hon. GEO. A. COX, President W, R. BROCK, Vice-President
ROBT, BICKEKDIK e, M.P, GEO. A, MORROW

K, W. COX AUGUSTUS MYERS

1. 5. HANNA FREDERIC NICHOLLS
JOUN HOSKIN, K.C,, LL.D, JAMES KERR OSBORNE
ALEX LAIRD SIR HENRY M, PELLATT
Z. A, LASH, K.C, K. R. WOOD

W B, \iFlKl l’

W: B. MEIKLE, Gen. Ilcllln

' H. SIMS, Secretary

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

THE CHRONICLE. 1515

Snief Office for Canadn

MONTREAL

Charles H. Neely,
Manager

LARGEST CASUALTY COMPANY TN 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, . N . $46,653,130 17
DIRECTORS :

Hom. GEO. A, COX, President  W. R, BROCK, Vice-President

ROBT. BICKERDIKE, M.P. E W, coxX
D B, HANNA JOHN HOSKIN, K.C, LL.D,
ALEX, LAIKD Z. A. LASH, K C.

W. B MEIKLE GEO A MORROW

AUGUSTUS MYERS FREDERIC NICHOLLS

JAMES KeRR OSBORNE Sir HENRY M. PELLATT
E. R. WOOD

HEAD OFFICE,

TORONTO

.. THE..

London Assurance

CORPORATION
OF ENGLAND

INCORPORATED PY ROYAL CHARTER A D, 17120

$2,241,078
22,457,418

CAPITAL PAID UP
TOTAL CASH Alll‘l’l

Head Oftice lor Canada, - MONTREAL

‘V:fr :P:(Y;z’c;}v ' JOINT MANAGERS

THE

MONTREAL-CANADA

Fire Insurance Company

Established 1859

Asscts . . . $667,885.00
Reserve . 8193, 71.28
o1

Other Llubllltlol _2_0_.817_9_ 213,769.19 o

Surplus to Policy-holders $344,126.76

J. B. LAFLEUR, President.

Head Office: 59 St. James St., Montreaj

Union Assurance Society

Established A.D. 1714 O" LONDON

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

Cor. St. James and McGill Sts., MONTREAL

T. L. MORRISEY, Resident Manager J
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British American Bank Note Co., v«

e R L IR s .

PS8

- |eRoval Crust o,

CAPITAL SUBSCRIBED, $1,000,000
PAID-UP, $600,000 RESERVE FUND, $600,000
BOARD OF DIRECTORS
Right Hon. LORD STRATHCONA & MOUNT ROYAL, G.G.M.G.,
PRESIDENT

Hon. SIR GEORGE A. DRUMMOND, K.C.M.G.,

OFFICE AND SAFETY DEPOSIT VAULTS:

109 St. James St., "evkof Mootreal Montrea]

Building,

INCORPORATED 1886
CAPITAL, $200,000 RESERVE, $250,000

“Head Office : WELLINGTON ST., OTTAWA, CANADA
Il

fl
The Work executed by | Most m°d?'" and com-
| plete appliances for the

VICE-PRESIDENT this Company is ac- production and protec-

! 5 & Sovuton Win W, C. MACOORALD AT Pasancay cepted by the | tion against counterfeiting

: A SN e om0t How, Ri MACEAY oo LONDON, NEW YORK, | of Bank Notes, Bonds,
E v P S A T Wrisii o Yan HoRNE, K.CM.G BOSTON, : Stock Certificates, Post-

and other Stock | age and Revenue Stamps

Exchanges | and all Documents of a

i H. ROBERTSON, Manader ] Monetary value
] OFFICE: 9 BLEURY ST., MONTREAL, CANADA
; l Th T t d [l c B k f N s 2 INCORPORATED
¢ 1rust and Loan Lo. ank of Nova Scotia "<
OF CANADA s ouishiy
RATED BY ROY CHARTER, A D. 1846 AP " . " $3,000,000
} ARLER A & GRARIER; 4 01540 NESERVE FURD, | $3:280.000
; Capital Svubscribed, $ 9,733,333
: With power to increase to 14,600,000 "HEAD (lll’:(:.ﬁ |l II‘AI.IFAX N.S
Paid-up Capital, 1,703,333 - i A
4 ous V., P, ~ ‘residen &) 1 p,Vie v
' Reserve Fund, . 967,273 G ol R T A Al
| Hector Mclnaes 1. C. McLeod
4 MONEY TO LOAN ON KEAL ENTATE AND General Manager's Office, TORONTO, ON1
N SUKRENDFR VALUES OF LIFE POLK 1r's H, C. Mcleod, General Man, ger D, Waters, Asst. General Manager
4 APPLY TO THE COMMISSIONER Geo Sanderson, E. Crockett, l1spectors,
1 Trust & Loan Co. of Canada, 26 St. James Street, Montreal
] rd | Branches 71
i
! Branches in every Province of Canada,
4 . in Newfoundiand, Jamaica and Cuba.
i Nationa' TrUSt co., lelted UNITED STATES, MWoston, Chicago, New York
: CAPITAL PAID UP, §1,000.000 . RPSERVE, $450,000 Correspondents in every part of the world.
' MONTREAL BOARD OF DIRECTORS, DRAFTS BOUCHT AND SOLD.
: Jas Crarnmny, Faq, Director The Canadian Barx of Commeres Foreign and Domestic Letters of Cred it issued.
.S Howr, Esqy Prosident 1 he Montreal Light, Heat & Power ¢ Collections on all points.
Ho Mankraso Mowson, Faq., Director The Molsons lank
R Acts ns Exeoutor, Admivist ator and Trustes LI widator and
H Assignen for the benetit of creditors, Trustee for bond issues of
3 Co tions and Companies
.1 cives funds in Trust, allowing 4 per eent. per Annnm, pryable
Balf yearly, upon amounts of $500 00 and upwaras, lodged with the
Company from one (o five years,
» itiers el B st e e e | | BBONd  Values
busiuess to this Company are always retained in the professioual
. care thereof, + C. ROSS, Manager By Montgomery Rollins.
¢ Office and Safety Deposit Vaults, 153 St. James Street, Montreal 5
Fables showing net returns of Bonds and
i other investments, maturing in from six
o | [ months to one hundred years, and bearing
{ L4 o . a
interest at from 2 per cent. to 5 per cent.,
| u lc ecess‘ y payable half yearly, at rates to yvield from 2

e exclusive advantages of the modern Trost
Company ke it ap
pondence i

¢ Necessiy Corres

d and information gladly given

1 the fonetions of tiis Trast
’ul‘ . »

- Montreal Trust

|

- & Deposit Co'y

r
| 2 Place d'Armes* Square—MONTREAL.

per cent to 5) per cent. sscending by eightl
and tenthss Price.cioes veiins vovees ooees. $3.00

THE CHRONICLE

Guardian Bldg., Montreal.

Alliance Assvrance Co., Lid.

ESTABLISHED IN 1824
With which is United the IMPERIAL FIRE OFFICE
Capital, $27,250,000
Head Oftice for Canada : Alliance Building, Place d'Armes
MONTREAL
T. D. RELFIELD, : Manager
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The Metropolilan RanK

HEAD OFFICE; TORONTO, ONTARIO

Capital, - - - - - $1,000,00.00
Reserve, . - - - 1.000,000.C0
Undivided Profits, - o o 183.713.23

DIRECTORS
5. ]. MOORE, Esq. President D. E. Tuompson, Feq.' Vice Pres
His Honcr W, Mortime: Clark, K.C.
I homas Bradshaw, Ksq John Firstbrook. Esq.
James Ryrie, Esq

W. D. ROSS, General Manager
A GENERAL BANKING RUSINESS TRANSACTED

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

CAPITAL AUTHORIZED - - $10,000,000

CAPITAL PAID UP . . 4,860,000

REST - - 8 e 8 - 4,860,000
DIRECTORS,

D, R. WiLkik, President HoN ROBERT JAFFRAY, Vice-Presude t
WILLIAM RAMSAY, WM. HAMILTON MERRDT M.D. KLIAS ROGERS
] K. OSBORNEK, CHAS, COCRmmiT Priee HOWLAND

W, WHYTE. CAWTHRA MULOCK, HON RICHARD TURNER

BRANCHES IN PROVINCE OF ONTARIO,

Nelwood Fergus, Kenora, Ottawa, St. Catharines
#olton,  Fomthill  Listowel, Port Arthur St. Thoms
prantford Fort William London Humberstone Torouto
Caledon K Galt, New Liskeard Port Colborne, Welland
Cobalt, Hamilton Niagara Falls Ridgeway Woodstocs
Fasex, Ingersoll, North Bay, 8. Ste Marie,

BRANCHES IN PR VINCKF OF QUEBEC,
MONTREAL QUEBEC
BRANCHES IN PROVINCE OF MANITOBA,

Hrandon, Portage La Prairie Winnipeg
BRANCHES IN PROVINCE OF SASKATCHEWAN
Balgonie, Broadview, North Battleford, Prince Albert, Regina Rosthern
BRANCH IN PROVINCE « ¥ ALBERTA,

Athabaska Landing, Banfl, Calgary. Edmonton, Red Deer, Strathcona,
Wetaskiwin,

BRANCHES IN PROVI K OF BRITISH CCLUMBIA
Arrowhead, Cranbrook, Golden, Nelson, Revelstoke,
Vancouver, Victoria
Savings Bark Department.

Interest allowed on depos ts from date of deposit and
credited  quarterly

3 exchants 3

Rest and Surplus Pi
HEAD OFFICE,

fremcent, Sir H. Mo
Directois—Huvgh A
C. F.smath, ke By

3
I

er
T E NERRITT, Su)

Capital Pald up.ces ooov
rofits. ..... 4,034,206

Eamrd of

Allan. Vice-President, Jonathan Hodgson, £sq
. Thes, lun*.hq, Chas, K. Hoemer, Eay
Allan brg. C M. biw

Pebden, Genernl Manager,

. of Branehes nnd Chlef lugpector

ankof € anada

.. +$6,000,000

MONTREAL

Directors

38, beg. Alex. Lernet, keg

In Unind B1aT)s=Ne
BANKEKS IN GHEAT BRITAIN

Assistant Inspectors
W. E. Buires J, Jd. GALLOWAY
R.SHAwW M. J. MANNING
Branches and Agenciles
Ontario
Acton Fganviile Hespeler Mitehell St. 1bhomne
Alvinston Elgin Ingersoll Nupanee A
Athens Elora Kineardine  Oakville Thamesvilie
velleville Fineh Kingston Orillin Tilbury
Berlin Fort William  Laneaster Ottawa Torouto
Bothwell Galt Lansdowne  Owen Sound  Walkerton
ramp G q 1 ington  Parkdale Watford
Chatbam Georgetown  Little Current Perth W estport
Chatsworth  Glencoe London Presectt West Lorne
Uhesley Gore Bay Luecan Preston Whestley
Creemore Grauton Markdale Kenfrew Williamestown
Delta Hamilton Meaford Stratford Windsor
Douglas Hanover Mildmny St George Yarker
Quebec
Montreal (Head Office; St. James Street Heauharnols Shawville
» 1266 St. Catherine Street East Lachive Sherbrooke
% 310 St. Cutherine Street West Quebec St. Jerome
“ Lawrence Boulevard, * St Snuveur Si. Johns
St Louls Rigaud St.Jovite
Manitoba
Branden Griswold Napinkn Jort'ge Ia Souris
Carberry Macgregor Neeopawn Prairie Winnipeg
indstene Morris Onk Lake Russell
Alberta
Carstairs Lacombe Olow Stettler
‘wlgary Duysland Ledue Hed Deer Vegreville
Camrose Edmwonton Lethn idge Sedgewick Wetaskiwin
Ft. Saskatchewan Medicine Hat Totield
Saskatchewan British Columbiaj
reoln Gaineborough « xbow Vancouver
arnduf! Naple Creek W hitewood Victoris

w Yok Apency, t5 Wall st
11 e Koynl Berk of Seotland

RESERVE, .
TOTAL ASSETS

Head Office,

United Empire Bank
of Canada

Head Office, corner Yonge and Front Sts., Toronto

Conservative inves ors will find a safe, sound,
paying propesition in this New Canedisn Bank
Stock (issued at par).  Allotments will be
made to early applicants,

GEORGE P. REID, . . General Manager

|. TURNIULL, Vice P
yrs A Birge John Proctor
C.C Pal

H. M. WATSCN, Asst. Ge

Ootarlo s Onranio,~Con
Alton 1 istowel
Ancaster Luckniw
Atwood Midland
Feamsville Milten
Berlin Mitchell
Riyth Moorefield

rantford New Hamburg

EASTERN TOWNSHIPS BANK

Capltal  $3,000,000 KVE FUND $1,860000
HEAD OFFICE - SHERBROOKF, QU

—
With over SINTY BRANCH OFFIC

PROVINCF OF OLEBEC

We offer Facilities possessed by
NO OTHER BANK IN CANADA
for

Collections and Banking Business Generally

in that important Territory

e

Savings Bank Department at all offices.

BRANCHES IN
MANITOBA, ALBESTA avd BRITISH COLUMBIA
CORRESIONDENTS ALL OVER THE WORLD

Fast Fod Br.
West End Br,

Jarvis Venge&Gould
Correspondent

THE NATIONAL PROVINC
Corresponden

New Vi ak = Hanover National Hank
Fourth Natonal Bank
Boston=International Trust Co,
ALo—Marine National Bank
AGo~ Continental National Bark
s wal Hauk
Dy rrorr—Old National Hank

"

BANK OF HAMILTON

PAID"UP CAPITAL, $2,500,000

DIRECTORS.
HON. WM. GIESON, President

BRANCHES,

Chesley Niagara Falls
Delhi N ra Falls So,
Trundalk Orangeville
Dundas Owen Sound
unganton Palmerston
Dunnville Port Flg
Fordwich Port Rowan
Georgetown Ripley
(‘m"rr Simcoe
Grimshy Southampton
o] Hagensville leeswater
Hamilton =~ Toronto
Parton St. Br. Toronto,~
Deering Hr. College &

Ossington  Killarney. Man
Queen&Spadina  Manitou, Man,

Collections effected in all parts ofCanaaa promotly and cheaply.
CORRFSPONDENCE SOLICITED

. + 2,800,000
v + 32,000,000

resident and General!Manager
Geo, Ruther ford Hon. J. S. Hendrie
ton, Toronto

n. Man. ard Supt.of Branches,

Mastrona, Arsent
AND SACKATOME-
WAN,~{_on,
Miami, Man
Minnedosa, Man,
Moose Juw, Sask,
Morden, Man,
Nanton, Alta
Pilot Mound,Man

. Plum Coulee,Man

Oxvamo.~Con
T'oronto Junction
Wingham
Wroxeter

Manitoba,
Alberta and
Saskatchewan:

Aternethy, Sa
Battle ford, Sask, slan .
Bradwardine,Man Saskatoon, Sask,
Brandon, Man. Snowflake, Man,
Carberry, Man, Stonewall, Man
Carman, Man, Swan Lake, Man,
Caron, Sask Winkler, Man

Edmonton, Alta, Winnipeg, Man.
Francis, 3ask Winnipeg —Grain
Gladstone, Man, Kxchange Br
Hamiota, Ma
Indian Head,*
Kenton, Man.

k. Beltish

Columbla 1
Ferni e
Kamloops
Vanc uver

Melfort, Sask,

s in Great Britain
1AL BANK OF ENGLAND, Lvo
tsin United States
Kansas Civy—National Bank of
Commer ce
Prieansremia— Merchants Nat Hank
S1. Loums—hird National Hank
San Frascwco—rocker =W oolwarth
National Bank
Prrrsauni=Mellon National Hank
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.
Capital Paid up, - - - - - $3,800,000

Reserve Fund and Undivided Profits, - 4,900,000
Deposits by the Public, - - - - 35,600,000
Assets, - - - - - - - 47,900,000
DIRECTORS :
E. B, OSLER, M, P, Prusivent

WILMOT D. MATTHEWS,
AW AUSTIN
W, R, BRICK
A. M. NANTON

' View-Parsioesr

R. J. CHRISTIE
JAMES CARRUTHERS
JAMES J. FOY,K,C., M,L.A
J. C. EATON

CLARENCE A. BOGERT, - General Manager

Hranches and Agents throughout Canada and the United States,
Collections nade and Remitted for prompily Drafte lought and Sold
Commoercial and Travellers' Lotters of Credit

ssued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Branch : 162 ST, JAMES ST, 4, . HORSEY, Manager

THE SOVEREIGN BANK
OF CANADA

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

BOARD OF DIRECTORS

Aemilius Jarvis, Esq. President
Randolph Macdonaid, Esq. i‘lru Vice-President
A. A. Allan Esq. Second VicesPresident
Hon, Peter McLaren
W. K. McNaught, Esq M.
Alex. Bruce, Ksq,, K.C.
R. Cassels,

Assistant General Manager.

Hon. D, McMillan,
Arch, Campbell,l B M.P.,
A. E. Dymeut, isq., M P,

F. G. Jemmett,
General Manager.

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

a'x\w&\ Bank “Qs ”‘7@

HEAD OFFICE - MONTREA!
80 BRANCHES THROUGHOUT CANALA

8 Agencies in Cuba. Agency in Newfoundland
Agency in San Juan, Porto Rico
New York Agency - 68 William Street

BRANCHES.

MONTREAL, A. H. B. MacKenzie, Manager.
Auiherstburg Exeter Montreal West End sml-n-l‘rl‘.utl‘.q
Arkona Fletcher Mount Albert Steanstead,P.Q.
Aylmer FrelighsburgQue Mount Forest Stirlin
Haden Galt New Dundee Stoutfville
Beaverton Goderich New Liskeard Sutton,P.Q.
Beebe Plain(Que) Haile bury Newmarket Teeswater
Belmont Hamilton Niagara on-the-Lake Thedford
Berlin Harrietsville North Bay Thessalon
Brampton Harrow Ottawa Thorndale
Brechin Havelock ‘ Market Branch Tilbury
Brome (Que) Hensall Owen Sound ‘Toronto
Bruceftela Huntaville Pefforiaw * Market
Burk's Falls Tderton Penetanguishene Tweed
Chusham Lambeth Perth Unionville
Claremont Linwood Koekland Walton
Clinton London Sandwich Waterloo,P.Q.
Urediton London Eas South Kiver Windsor
Duah wood Marknam South Woodslee Wyoning
Dunbam (Que) Marmors Sprucedale Zurich
Durham Millbank Bt Catharines
Englehart Milverton St.Davide
Kasex Moukton Bt Jacobs

A CENERAL BANKINC BUSINESS TRANSACTED.

Sterling and Foreign Exchange bought and sold.

SAVINGS DEPARTMENT.

Deposits received, and interest at current rates credited quarterly,

In connection with all Branches, Account
>

SAVINGS'e « o opened with .s-,.uu..-rn.\"nnul,‘:‘.«n‘
DEPARTMENT (uarteriy instead of natf yearty ot migh

esl current rates,

THE BANK OF OTTAWA

CAPITAL Authorized) $3,000,000.00

CAPITAL Fully Paid Up) 3,000,000.00

REST and undivided profits 3,236,512.96
BOARD OF DIRECTORS.

GFORGE HAY, Pressdent DAVID MACLAREN, Vice-Pres,
H.N. Bate B, Fraser
Hon George Bryson John Mather
H.K. Fgan Denis Murphy

George M, Perley M. P
GEO BURN, Gen, Manager

D. M. FINNIE, Ass't. Gen. Mgr,
Tuspectors
O G, PENNOCK W. DUTHIE

FIFTYSEVEN OFFICES IN THE DOMINION OF CANADA

Lorrespondents in every Hanking Town in Canada. and
throughouw the world This Bank gives prompt attemtion to all
Bankiong business entrusted to it

CORKESPONDENCHE INVITED,

DIVIDEND No. 4

The Home Bank of Canada

Notice is hereby given that & Dividend st
of SIN PER CENT per annum upon the P
Capital sStock of The Home Bank of Canada has
been declared for the Hall-year ending November
yoth, 1907 and that the same will be pavable at the
Head Office and Hranches of the Bank on and after
Monday the second day of December next

The Tramsfer Books will be closed from the with
1o the soth of November prox., both days inclusive,
Uy onder of the Board.

Torouto, October 2yrd, 1907

VAMES MASON,
General Manager.

THE MOLSONS BANK

d by Act of Parll
Capital Pald Up . . . .
Reserve Fund . . - . .

1855,
$3,370,000

3,370,000
BOARD OF DIRKCTORS,
WM, MOLSON MACPHERSON, President, S. H, Ewinag, Vice-Presidert
W. M. Ramsay, P. CLEGHORN
H. MARKLAND MoLsON, VM, C, MCINTYRE.

Gro. K, DRUMMOND
JAMES FLLIOT, General Manager
hief Inspector and Superintendent of Branches.
W. W, L. CHIPMAN, J. H, CAMPRELL,

A.D. DURNFORD,
W, H. DRAreR,

Inspector, Asst, Inspectors
BRANCHES
ALBERTA ONTARIO- Cont,ONTARIO —Cont QUEBEC
Calgary. Dutton Ottawa Arthabaska
FEdmonton Exeter Owen Sound. Chicoutimi
BRITISH Frankford, Port Arthur, llrumm:)lllnlvlllde.
Hamilton Ridgetown, Fraserville an,
COLUMBIA James Street mmfw. Riviere du Loup
Revelstoke. Market Branch, Smiths Falls. Station
Vancouver Hensall, St. Marys., Knowlton,
MANITOBA Highgate St. Thomas Lachine Locks
Winnipeg. Iroquois Fast End Bch  Montreal—
Kingsville, Toronto. St James Stoect
. ONTARIO London, Bay Sty eet St,Catherin: S
Alvington Lucknow Queen 5t W, Bch  Branch
Amherstburg, Meaford Toronto Jet., Market & Mar.
Aylmer, Merlin Trenton, bor Branch
Brockville Morrisburg Wales t Henri Branch
Chesterville , North Willisms. Waterloo Maisonneuve
Clinton burg Woodstoes, Branch
Drumbo Willlamshurg. guhtc
Norwich, ichmond
sorel.
Ste, Flavie Station
Ste. Thérese de
Blainville
Victoriaville

AGENTS IN ALL THI PRINCIPAL CITIES OF THIt WORLD
London, ¥ ngland Agents, Parrs Bank, Limited, New Vork Agetts
Mechanics National Bank.

8@ Collections made in all parts of the Dominion, and returns promptl
remited at lowest rutes of exchange. Commercial Letters of Credit a
Travellers’ Circular Letters issued, available in all parts of the World.
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(ESTABLISHED 1817).
INCORPORATED BY ACT OF PARLIAMENT.

BOARD OF DIRECTORS.
R7. HON. LORD STRATHCONA AND MOUNT ROVAL, G.CM.G.,
Honorary President
HON. SIR GEORGE A, DRUMMOND, K.C.M.G,, President.
E. 8, CLousToN EsQ., Vice President
A T. PATERSON, EsQ.
o WiLLIAM C, MACDONALD. R. B. AxGus, Fsq.
jamks Ross, KsQ. R. G REID, EsQ HON. ROBERT MACKAY.
K. 8. CLOUSTON, General Manager.
A. MACNIDER, Chief Inspector and Superintendent of Branches,

(. SWEENY, Superintendent of Branches, British Columbia.
W K. STAVERT, Surerintendent of Branches, Maritime Provinces.
¥ ). HUNTER. Inspector N. West & B C. Branches, Winnipeg.
K. P. WinsLow, Inspector Ontario Branches
D. R CLARKE, Inspector Maritime Provinces and Newfoundland Branch

122 Branches in Canada

Also Branches in THE UNITED

NEWFOUNDLAND

MONTREAL OFFICE, H. V. Meredith

LONDON, ENG 46-47 Thieadneedle

NEW YORK, 31 Pine 8t., K.V Hebden, W.
CHICAGO

SPOKANE, Wash,
MEXICO, D.

pranch, and Deposits received and interest allowed at current rates.
Cpited States undertaken at most favorable rates.

TRAVELLERS' LETTERS OF CREDIT issued negotiable in
parts of the World.

Linen Comp‘n{ Bank and Branches.
BANKERS IN THE U
The Bank of New York, N.B.A., National Bank of Cemmerce

National Bank, The Anglo-Californian Bank, Ltd.

BANK OF MONTREAL|THE CANADIAN BANK

Head Office, B - Montreal
CAPITAL (all paid up) s = B :1,3%3,333.88 . .
UNoivioeo prOFITS. . . . 0o0.060.es | Paid-up Capital - $10,000,000

E. B. GREENSHIELDS, ESQ

H V. MEREDITH, Assistant General Manager and Manager at Montreal | JAMES CRATHER?

STATES, LONDON, End.,
MEXICO

Manager and Asst, Gen. Mgr
. K.C., F. W, Taylor, Manager
.Bog & J. T. Molineux, Agents

M. Greata, Manager S— -
&T. JOHN'S, lnl:i BIRCHY COVE, (Bay of Islands), Newfoundland

K. T, §,C. Saunders, Manager
SAVINGS BANK DEPARTMENTS connected with each Canadian

COLLECTIONS at all points in the Dominion of Canada and the

BANKERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
of London LI‘I;d C;mil)l'l ::;m}, 'l.ld. The Lm:lou': ;nt‘ wde-l-l;l- Jantual fia § f 1 i
ster Bank, Ltd,, The National Provincial Bank of En land, Ltd., si 58 S8 S
LivERPOOL, The Bank of Liverpool, Ltd,, SCOTLAND, [he bml-h Bllhlll&bh. mcluding the issue O etters o Credlt “d

B A Tua . Nxw Youk, The Natiomal City Bank | 1o cive for collection Bills on any place where there

New York; BosTON, The Merchants National Bank, J. B. Moors & Co.
BUFFALO, The Marine Bank, Buffalo; San FraNCisco, The Free

OF COMMERCE

5,000,000

HEAD OFFICE: TORCNTO
BOARD OF DIRECTORS:
B, K. WALKER, Ksq, President ROBT. KILGOUK, Hsq., Vice-Pres,
HON. GKO A, COX HON. LYMAN M. JONES
MATTHEW LEGGAT, Fsq. FREDERIC NICHOLLS, Hsq
FEsq. H. D. WARREN, Esq
L K.C., LL.D. HON, W, C. EDWARDS
Z. A. LASH, Esq, K.C,
E. R. WOOD, ¥sq.
ALEX. LAIRD, Gerersl ¥anager
A, H. IRELAND, Superintendent of Branches,

Rest - - - -

OHN HOSKIN, Ksq
W. FLAVELLE, Ksq.
A. KINGMAN, Esq

Branches in e%?y Province of Canada
and in the United States and England.

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 2 Lombard Sueet, E.C.

§ Cameron Alexander, Manager.

New York Office :—16 Exchange Place

e Wm, Gray and H. B Walker, Agents,

This Bank transacts every description of Banking

Drafts on Foreign Countries, and will negotiate or

n
is a Bank or Banker.

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

OMN JAM) S CATER,
LH. M. CaMpurLL, Faq. H.).B

HEAD OFFICE - - - - -
A, G, WALLIS, Secrelary,

Head Office in Canada:

}mm H, BroDIE, l’u“.

JAMES ANDERSON, Inspector.
A. G, FRY, Assistant Inspector,

Montrea!l Branch: A, ¥, Ervis, Manager.
Alexander, Man, Davidson, Sask. Hamilte
Asheroft, B, C Dawson, Yukon
Battleford, Sask. Duck Lake, Sask.
Belmont, ¥an. Duncang, B.C.
Bobeaygeon, Ont. Estevan, Sask.
Brandon, Man. Fenelon Falls, Ont.,
Brantford, Ont. Fredericton, N.
Cainsville, Ont. Greenwood, B.C. “
Calgary, Alta. Halifax, N.S.
Cllnybelllord. Ont. Hamilton, Ont.
Darlingford, Man. » Barton St.

New YORK 52 Wall Street, H M
SAN FRANCISCO. 120 Sansome Street, J. C. WELSH and A. S
LONDON BANKERS ; The Bank of K
FURKIGN AGENTS: lerrtool—lhn
Bank of Ireland, Limited, and branches ; Mational

Paris— Credit Lyonnais. 1yons—C
at the Bank's Branches.

Che Bank of British North Hmerica,

COURT ()l"~ iﬁnacrons

RicHArD H, GLYN, Fsq,
8qe E. A, Hoary, Esq,

H. STIKEMAN, General Manager.

AMES ELMSLY, Superintendent of Branches.

H. B. MACKENZIE, Superintendent of Central l\n:u hes,
[

BRANCHES IN CANADA.

Hedley, B.C.
Kaslo, BC.
Kingston, Ont.
lf\‘ﬁ: P. Q.
i.ondon, Ont.

« Hamilten, Road Reston, Man.
Market Square Rossland, B.C
Longueuil, I'.Q.
Montreal, P. Q.

« 8t Catherine St.

AGENCIES IN THE UNITED STATES.
L), MCMICHAKL & W. T, OLtv

. IRELAND, Agents. CHICAGO, Merchants Loan and Trust Cos
d. Messis. Glyn & Co.

Live: 1. Scotland—National Bank of gcotland, Limited and Branches, Ireland—Provincial
Limited, and Branches. Australia—Union Bank of Australia, Limited, New-
Zealand—Union Bank of Australia, Limited. India, C ina and Ja n—Mercsntile
vedit 1 yonnais. Agentsin Canada for the Colon
Issues Circular Notes for Travelfcrs available in all parts of the World., Dr

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

Frep Lusnoc, Esq.
C., W. ToMEINsON, Faq.
KeNDALL, Esq Gro. D. WHATMAN, Ksq.
5 GRACECHURCH STREET., LONDON, E.C
W, 8, CoLpuy, Manager.
St. James Street, Montreal.

innipeg
RO KY, Inspector of Branch Returns,
W. G. H. BELT, Assistant Inspector,

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

King and
Dufferin St
“ Bloor & Lansdowne
Toronto Junction,Ont.
Trail, B. U,
Vancouver, B. C,
Victoria, B, C.
Rosthern, Sask. Weston, Ont,
St. John, N. B, Winnipeg, Man.
“ Union Street  Yorkton, Sask.

yn,VictoriaAv. Midland, Ont.
NorthBattleford, Sask. L
NorthVancouver, B.C.
Oak River, Man,
Ottawa, Ont.

Quebec, P.Q.

, Agents

Co.

nk of India Limited. West Indies—Colonial Bank,
nk, London and West Indies,
s on Scuth Africa and West Izdies may be obtained

'A—~—4d




P e

T i
e e

)

- e TSGR v S

YRy

O

£

- “.(Wl;l!s:s‘w i

wgars

gy

T

1520

The Ghronicle

NoveMBER 15, 1907,

—— =

Confederation Life

ASSOCIATION

HEAD OFFICE: TORONTO
PRESIDENT:
W. M. BEATTY ESQ, of Beatty, Blackstock & Fasken. Barristers, TORONTO
VICE-PRESIDENTS :
W. D. MATTHEWS, ESQ, TORONTO FRED'K WYLD, ESQ., TORONTO
Grain Merchant Vice-President Standard Bank of Canada
DIRECTORS :
HON. JAMES YOUNG, 8. NORDHEIMER, ESQ, GEO. MITCHELL, ESQ., M,PP.,
GALTY TORONTO

HALIFAX, N8,
President Gore District Fire Insuraunce Co,

Imperial German Consaul,
A WMcLEAN HOWARD, ESQ

D, R. WILKIN ESQ,
President and General Man ger Imperial
Bank of Canada
WILLIAM WHYTE, ESQ ,
nd Vice-President Canadian Pacific Railway
W NNIFPEG,
JOWN MACDONALD ESQ,
TORONTO
Wholcsale Dry Goods Merchant, Digector Bank of Torunto.

PROVINCIAL AN FOREIGN ORGANIZATIONS:
J. Tower lhv\n_. Superintendent of Agencies. Toronto

. W, Givi, Cashier, Winnireg . W, PARK®K, Prov. Manager, St. John

F. W. GrrgN, Manager, Mexico H. R, TiLLey, Manager, Kingston, Jemaica,
Jo L. Kurn, Cashier, Vancouver

Merchant,
E. B. OSLER, ESQ., M.P,,
TGRONTO,
Messrs, Osler & Hammond, Stock Brokers .

TORONTO,
Clerk of Division Court,

W. C. MACDONALD,
Secretary and Actuary

J. K. MACDONALD
Managing Director

D. McDoNALD, Manager, Winnipeg
A K. Lawson, Manager, Montreal
J. Go BRUNKAU, District Manager, Quebec

& B
The Royal Insurance Company

LIMITED, OF LIVERPOOL, ENG.
Invites applications for Agencies of its Life
Department.

Applications will be treated as confidential,
if desired.

For information address .
ARCH. P, HOWELL, LIFE SUPERINTENDENT, MONTREAL

OUEEN INSURANCE COMPANY

FIRE INSUBANCE ONLY—-ABSOLUTE SECURITY.
L WM. MACKAY, Manager.

J, H. LABELLE, Asst. Mnnndrr.J

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

CAPITAL AND ASSETS - - . .
PAID POLICYHOLDERS IN 1906 - - - . .
TOTAL ASSURANCE IN FORCE - - . -

$3,580,702.62
247,695.31
17,884,073.61

MOST DESIRABLE POLICY CONTRACTS.

DAVID, DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.

Published by R Wilson-Smith, at 160 St. James Street. Guardian Build ng, Montrea!




