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& B Right ®Happy Cbristmas
g to You and Yours.
%
%

Christmas is unquestionably the most popular and most generally cele- ﬁ
Christmas Drated of all the Feasts of the Church. It is kept on land and sea; in every g
1907. country under heaven; by people of every race and tongue; and most
curious of all by non-Christians as well as Christians—to say nothing of g

g nominal Christians. The manner of its observance probably has something to do with
its popularity. It is the great home festival of the year and has sentimental as well as g

g religious associations. Then more than all, perhaps, it is the chief season of the whole
year for merry-making and feasting—ever among the most popular of religious ob- a

g servances,

For the children it is certainly the feast to which is attached by far the most im- g

g portance ; and the only one for which they make much preparation. Christmas has a
mellowing influence upon old and young alike ; because it involves a good deal of giving g

g and receiving and nobody can practice the virtues of generosity, or of gratitude, without
being the better therefor. A Christmas box is like “the_quality of mercy” in that it is g

g twice blessed; it blesses him that gives and him that receives—always provided that,
like the quality of mercy, it “is not strained.’ a

g Then the moral influence of Christmas, for some weeks in advance, is beyond sus-
picion. It tends to breed courtesy and attentiveness. A youngster was asked the other g

g day: “Are you a good boy » He replied in a tone of absolute conviction: “Yes, I an
g waiting for Santa Claus.” And he was much too young to see any humour in the asso- g
ciation of ideas. But to the credit of the younger generation be it said, it is the rare g

g exception to find a child who for two or three weeks before Christmas is not far more
anxious about what he is going to give than about what he is going to get. g

a The message of the herald angel to the shepherds on the Judean hills over nine-
teen hundred years ago: “Behold I bring you glad tidings, which shall be for you and a

g all mankind”; has echoed and re-echoed around the world in constantly increasing vol-
ume and with constantly growing significance, Christmas after Christmas. For old and g

g young, for rich and poor, Christmas brings more of gladness than ever. Sweeter than
ever is the sound of the bells of the Holy City with their message “Peace on Earth:”
a and sweeter than ever, the chimes of earth sending their reply: “Glory to God in the
b

#
Highest.” . g
#
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EVII.S attendant upon a
The Penalty ot period of over-expansion
Over-Expausion. and speculation need no emphas-

izing at present. The inevitable-
ness of reaction and the necessity of retrenchment
are being forced home in a most practical way
upon our neighbours to the south—and in a lesser
degree upon ourselves.

Production of pig-iron in the United States last
month is given as 1,828,000 tons, a fall from
October of 508,000 tons, from November a year ago
of 350,000 tons. While October's output broke all
records in volume, November’s total was the small-
est of any month in more than two years—or since
July, 1905. The iron trade may be considered baro-
metric of the general trade conditions which are
reflected in bank clearings throt gzhout the country.

T'he total clearings in United States cities for
the month aggregated $9,600,000,000, or about
$4.,000,000,000 less than a year ago—a decline of
30 pe.  In New York city the total clearings aggre-
gated $5,500,000,000, a decrease of over $3,000,-
000,000 within the month. The effect of lessened
trade activity is being evidenced also n railroad
carnings. The gross total reported by 33 roads in
the fourth week of November was $11,500,000, a
decrease of $163,000 compared with one year ago.
While this 1s apparently a small falling off, 1t is
to be remembered that for years earnings have
shown steady increases ranging from § pc to as
much as 20 pc compared with the preceding year.
Then, too, failures in November aggregated $17,-
600,000, compared with $12,000,000 during the same
time n 1900,

S
There 1s no doubt that some-
Extravagant thing of reaction 1s inevitable
Retremchment. |  the readjustment of United
States  financial conditions.  But

there are those who fear that the pendulum will
swing unnecessarily far in the direction of trade
And nstances are not wanting here and
there, of contraction that seems almost as unreason-

recession

ing. as was the preceding expansion

Ihe public remarks of Governor Hughes last
week, were much to the point in this connection.
He declared that “the highest sagacity will be
found in the endeavour to see, not to what extent
credit may be restricted, but how far it may be
granted ; to see, not how many plants shall be shut
down, but how many can be kept employed; to see,
not how®many orders may be cancelled, but how
much work may be carried on”

I'he history of financial and trade conditions
following previous Umted States panics has shown
that the strength of the country’s banking position
1s apparently reganfed within a few weeks or
months. But along with this apparent recovery,
there ordinanly goes a marked recession in general

trade. Through a drastic curtailing of manufac-
turing and commercial activities the money market
may, in a few months after a panic, become fairly
glutted with funds —ifunds which trade is, how-
ever, no longer in a position profitably to use, on
account of its demoralization. It would seem as
though American finance, like American humour,
15 apt to be characterized by exaggeration. Mark
Twain's phase, “exuberant incongruity,” might well
be applied to the excessive contrasts which the
United States has afforded between periods of
speculative expansion and extreme depression. [t
is “frenzied finance” in cowardly retreat that
Governor Hughes evidently fears; and against
which he would have the country guard itself.
oo
While bank clearings in Can-
Bank Clearings in adian cities show some decreases,
United States and the falling-off from last year s
Canada. proportionately much less than
m United States centres. This
15 again evidenced by Bradstreet's report for the
week ending December 12, giving percentage of
change from the corresponding week of last year:
New York ceveee. . $1,319.7123,000 Deeo

Chicago. 191,385.000 Dec. 14.0
Boston ....uuves 125,125,000 Dee. 62.0
Philade!phis ..... 119,321,000 Dee. 27.7
St. Lonis ..oieee 58,832,000 Dec. 11.3
Pittshurg.oo.ovus 47,665,000 Dec. 12.0
San Francisco...... sossueh 29 240,000 Dec. 366
Baltimore. ..o .oee . M 26,310,000 Dee. 14.7
Kaneaa City.oeevone coos sonnsasnes 29,150,000 Dec. 5.7
Buffalo. . 7,763,000 Deec. 10.0
Montrea! 32,363,000 Dec. 2.7
Toronto . 25,021,000 Dec. 8.3
Winnipeg .. 14,164,000 Ine. 5.5
Ouawa ... 3,456,000 Ine. 12.0
Vancouver . 3,671,000 Ive. 2.6
alifax ... 1,948,000 Tue. 5.5
Quebee ..0ue. o0 von 2,264,000 Ive. 23.3
Hamilton, Ont........ 1,631,000 Dec. 7.0
St. John, N, B.. . 1,269,000 Dec. 1.7
London, Ont. 1,308,000 Deec. 2,
Victoria.. 1,081,000 Dec. 2.8
Calgary coooscsvncios oo 1,292,000 Dec. 17.1
Edmovton seecscestsne sossvesasess 761,000 Dee. 10.3

.

The Department of Agriculture
of the Province of Quebec hns
1ssued the following bulletin on
the state of the crops in the province at the end of
October.  Ouebec has certainly no cause for grumb-
ling, when 1t compares its harvest with those of
other provinces and neighboring States.

Notwithstanding the unfavourable temperature
and the continued rain, the crop generally will show
a better average than that of 1906; this year's
crop giving a return of 71 pc, against 65 pc far
1006,  This statement is based upon the hundreds
of reports which have been received by the Depart-
ment of Agriculture, and 1f on the one hand there
is a certain decrease in the yiweld of grain, there
is on the other hand an increase mn fodder and
fodder plants, which largely compensates the de-
crease in the cereals.

Quebec's Harvests,
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THE TRACK OF THE STORM IN THE UNITED
STATES: AND SOME BANKING CONTRASTS
AFFORDED BY CANADA.

The publication of the statements of national
bank condition, received by the comptroller of the
currency in response to his recent call, makes 1t
possible to trace some effects of the storm that has
been raging. As New York city was the centre
of disturbance, it was to be expected that the banks
there would show the greatest changes. Some
peculiar developments are revealed. laking all
the banks together the following interesting changes
resulted :

3 Dec. '07. 22 Aug. 07 12 Nov. '06
Loans and discounts.... $771,130,306 $709,666,5637 $670,907,396

Cash (specie and legals). 176,098,000 218,786,122 230,024,606
Bank and trust co. dep.. 439,146,731 465,431,738 501,101,404
Individual deposits..... 485,935,567 413,527,060 448,163,902

Between 22nd August, and 3rd December, there
was heavy liquidation in the stock market. Mer-
cantile loans were also liquidated. But notwith-
standing this, the aggregate of loans and discounts
increased nearly $62,000,000 from August, and
over $100,000,000 from November, 1900. The ex-
planation is made that heavy loans were granted
by the national banks to trust companies and other
institutions during the crisis. Also the gold en-
gagements in Europe necessitated temporary loans
of considerable magnitude. The latter would be
extinguished on arrival of the gold. Regarding
the loans to trust companies 1t is well known that
large sums were advanced to the Trust Company
of America and the [.incoln Trust Company during
the runs on those institutions. A considerable
number. of others undoutedly received assistance.
The Knickerbocker Company received some im-
portant loans on the eve of 1its suspension.

A remarkable feature of the statement 1s the
large gain—over $72,000,000—1n ndividual de-
posits. It has been supposed that individual de-
positors were drawing out their funds by the million
of dollars and hoarding them. There 1s certamly
no trace of that in the figures. They ra “er seem
to show that the individuals have been drawing
their money from the trust companies and state
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banks and putting it nto the big national banks.
To the extent that that went
national banks would show increases mn their loans
and increases in their individual deposits

operation on, the

The item of bank and trust company deposits
held by the national banks shows clearly what
force it was that brought about the suspension ol
specie  payments, fell  $30,000,000 since
August and $62,000,000 since Novemnber, 1900 It
has been pretty well known right along that the
country banks, or many of them, had been urgently
drawing upon their balances mn New York for the
purpose of augmenting their cash reserves. At the
same time, the more panic-stricken among them
were refusing to accomodate their regular borrow-
ing customers, and compelling payment of all their
discounted paper as it matured.

These

The comptroller's
statement shows the banks in certain interior loca-
lities to have accumulated cash reserves amounting
in a few instances to over 60 p.c. of neir habilities
And the banks owning them showed so small a
sense of their obligations and dutics as to parade
them advertisement of strength. Those who
understand what are the right and proper functions
of banks will regard them rather as evidences ol
incompetency on the part of many of the bankers
possessing them, and as evidences of a decidedly
defective banking system

as

I'here 1s nothing what
ever to prevent the same thing happening again in
the United States at more or less frequent ntervals

long thousands and

50 as there continue to be
thousands of httle banks run by men who are not
well grounded in the fundamental principles of

banking.
Here in the Dominion, the banks have a better
sense of what they owe to commerce and industry
[he bank return for 31st October, the last to hand,
shows 1
them

em to have used their reserves not hoarded
I'he

proportion of cash assets to net
liabilities calculated 1n a very conservative and
severe manner, fell from 1975 pc to 1817 p

during October, because of an expansion n current
loans in Canada of $6.400000. (The expansion
<hown in the bank statement is $1,000,000, but, as
one item of $4,800,000, loan by the Bank of Mont
real to the Quebec Bridge Company, appears tor
the first time as a loan to the Government of Can-
ada, that amount should be added to the $1,000,-
000).

That is what bank reserves are for—to be used
emergency. The strength in cash will
shortly be restored, and the outlook 1s that before
many months have passed the -banks will have
more money to lend than they can readily find
borrowers for.

to the

m time of

Reverting condition of the New York

national banks, the cash (specie and legals) 1s seen
to be down $42,000,000, notwithstanding the enore
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mous imvorts from London, some $50000,000 ot
which had been received at the date of the state-
ment.  Most of it undoubtedly went to the interior

some for the legitimate purpose of moving the
crops, other for the strengthening of country bank
rescrves. Looking at the sitmation in the States
from this view-point, which 1s in some respects a
favourable one for studying it, the remedies pro-
posed seem hopelessly inadequate.  The real wcak~
ness lies in the banking system. In times of crisis
the heart always needs to be well nourished.  Under
the American system of banks that is exactly the
time when it is starved.
away to hundreds of places where the need for 1t
1s not so vital, and the bankers, who know how dis-
astrous the process will prove, are powerless to pre-
vent or check it

o
SOME CUSTOMERS WORTH CULTIVATING.

The accompanying table relating to the foreign
trade of Canada suggests many things regarding
future commercial developments for the Dominion.
The aggregate of trade within the Empire and with
the United States accounts for $420,428,328 of the
total $465,003,204 worth of goods or commodities
mported  and exported during the nine-month
fiscal period ended March 31 leaving less
than $40,000,000 to represent Canada’s trade with
So small a proportion is not

last

all other countries
likely to continue - nor should it.
to Canada in the growth of inter-imperial trade,
there should be no neglecting of opportunities in
foreign fields open to its commercial enterprise.
Not that efforts should be artificially forced into
such widespread channels as to involve a weak
scattering of interests. But the time has surely
come when, step by step, Canada may venture
somewhat farther afield than in the past. While
the markets of our overseas customers are geo-
graphically more distant than those of the United
States, distance is year by year becoming less a
barrier—while tanff walls show few signs of any
lowering.  Consequently, it is natural to suppose
that in the near future this country’s exports to
overseas customers will increase more rapidly than
those to the United States. Mutually beneficial
taniff arrangements with distant customers, com-
bined with improved transportation facilities, will
more and more tend to offset the advantage of con-
tigmty which has made the United States, after
Great Britain, our chief market

Four countries, outside of the Empire and the
United States, may just now be looked to as custo-
mers well worth cultivating:  Japan, Mexico,
France and Germany The trade outlook with
the two first mentioned countries has been

discussed  from time to time in these col-
umns, and prospecgs with the latter were

dealt with in some detail about a month ago,

THE CHRONICLE.

The life blood 1s drawn |

'hatever comes | .
Whsisrar aomse | living animals, $164,330; breadstuffs, $244,000;

in referring to a report from Ottawa to the effect
that the Dominion Government was likely to fol.
low up its trade treaty with France by an effort
to arrive at more satisfactory arrangements with
Germany also. While the latter country should
eventually prove a valuable customer, trade and
financial developments within the past few weeks
would indicate that in the immediate future Ger.
many lhke the United States, may have to “go
slow” as a purchaser for some time to come

With France the case is different. Of all im.
portant European countries it is the only one where
recent demands upon capital have not exceeded

" available resources and savings. In ways more or

less direct it is profiting substanually from the
international money famine. As The FEconomist
of London points out, up to seven or eight years
ago the average level of the Bank of France. die.
count rate was higher than that of the Bank of
England. But the enormous drain of the Boer
War naturally made capital and credit compara-
tively scarce in Britain. “Hence Paris no douls
benefited as compared with London.”

Canada’s trade with France in the year 1000 was
$0,818,138, of which imports from France made up
$7.608,047, while exports were $2,120,091. In the
nine months of the past short fiscal year the trad.
was $8,088,021, which would undoubtedly mean
an increase for the full year ending June 30 last
The principal items in the exports of 1000 were

fish, $052,468; metals, $372,061; lumber, wood
pulp, etc, $97,670. It is on such lines among
others, that Canada will receive the benefit of the
French minimum tariff —an advantage that should
mean a healthy stimulation of the country’s export
trade. It is to be borne in mind, however, as The
Star of Toronto remarks, that “France is a country
of intensive farming, in which every bit of land 15
used to the utmost advantage, so that even with
the advantages offered by the new tariff an increase
in our export trade of farm products will require
a careful study of the French market.”

The concessions which Canada on its side grants
to France should mean a considerable influx of
typically French products intg this country, and
the establishment of improved transportation facil-
ities. As THE CHRONICLE has already pointed out,
there is every reason to hope that closer trade rela-
tions between the two countries will affect various

interests denominated financial as distinguished
from those actively commercial. Once Canada's

utation as a buyer and purveyor is firmly es-
tablished in France, there can scarcely fail to be
a notable increase in the attention already paid by
French capital to the permanent investment pos-
sibilities of the Dominion. As a prominent Mont-
real manufacturer remarked the other day in this
connection :  “One must remember that capital does

not precede trade, it follows it.”
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NEITHER SCAPE-GOAT NOR FETICH.

Its currency system, however imperfect, cannot
be made the scape-goat for the financial troubles
of the Umted States. Nor, on the other hand,
should Canada’s freedom from acute crisis be cre-
dited solely, or in undue measure, to its more cffi-
cient and elastic circulating medium.  The lack of
natural expansibihty in bank circulation undoubt-
edly aggravated the sorry phight of our neighbors
once 1t had ansen. But too great an expansion in
banking credits was more essentially the ornigin of
the trouble.  Over-trading and over-dependence on
credit must inevitably, mvolve collapse, however
carefully a country’s formal methods of banking
may be developed.  Canadians may well take pride
im  the frequent acknowledgments coming from
Umnited States bankers as to superiority in currency
methods.  But it would be a fatal error to look to
any system as a fetich for warding off the evils
that would 1nevitably come in the tran of any
great over-expansion in business,

It 1s an interesting circumstance that the United
States and  Germany-—whose notably parallel
economic conditions were traced by THE CHRONICLE
last week—have most dissimilar currency systems.
Indeed, 1t 1s in the note-issuing functions of the
Central Bank of Germany that many Americans
now find an example for changing their own sys-
tem.  Only the other day, Mr. Frank A. Vanderhp,
i an address at Columbia University, advocated
the German system of a central bank of issue com-
bined with the Scotch system of branch banks
geographical conditions being thought to call for
the latter modification. Curiously enough in this
connection, a London financial writer of some
standig tells American readers that ‘it is hard to
say which has been the more cnticized during
recent weeks - the melasticity of vour currency, or
the extreme elastiaty of Germany's. In the one
case there has been a howl of protest agamst the
barbaric nature of a currency system which could
collapse as suddenly as yours did i a time of
stress; vet, on the other hand, the very great
facility of the note 1ssue power in Germany has
been enticized with almost equal severity, because
1t 1s held to have led to such inflation of German
trade as would have been absolutely impossible
without it"”

Those who blame  Germany's  currency  plan
for the country’s financial  difficulties  seem even
farther astray than those who hold the American
system  responsible  for  panic  conditions.  Both
classes of critics cannct he night 1t seems certain
that cach 1s in great measure wrong.  Rather, is
the situation summed vp by Mr. Andrew Carnegie
when he says that no system of currency will
obviate seasons of depression, failures and losses,
so long as prospenity stretches the lines bevond
the breaking point

But currency reform in davs of distress may be
a needed pallative af not a cure.  Undoubtedly
too, in times of prosperity certain systems lend
themselves less easily than other to abuse, and prove
of more avail in seasons of special strain. The
United States Congress may, therefore, well Five
its best deliberations, nnbiased by party considers-
tions, to bettering thg currency and banking con-
ditions of the country

PROVINCIAL INSURANCE CHARTERS
AND EXTRA-PROVINCIAL POWERS.

The appeal of the Canadian Pacific Railway vs
the Ottawa Insurance Company —an important case
involving the extra-provincial rights of insurance
corporations—was dismissed by the Supreme Court
last week.

The railway company having been beaten in the
lower courts, appealed to the Supreme Court. [t
argument was that the insurance company was in-
corporated in the Province of Ontario and had no
power to do business outside the boundaries of that
province; that the British North America Act i
providing for incorporation by the provinces ot
companies with provincial objects clearly limited
the company's range of business to that province.

The (Lsmissal of the appeal is practically a de-
cision by four of the jué.gcs —~Sir Louis Davies
dissenting, however—that  companies opeérating
under a provincial charter may do business else
where than in that particular province.

The Dominion Government was desirous of ha-
ing the point referred to the Supreme Court tor o
decision as to the important constitutional issue
involved—the question of the right of provincially
incorporated companies all over Canada, represent-
g millions of dollars in capital, to do an extra-
provincial business. The onigin and progress ot
the case 1s thus summarized 1n the report to Ihe
Gazette of Montreal :

The Canadian Pacific Railway Company carried
insurance in the Ottawa Company against fires that
might be caused by sparks from engines passing
along its hine through forests of the State of Maine
there was loss, and lhitigation followed. There
was some dispute as to interpretation of the policy,
and the question arose as to the power of the com
pany to msurc standing timbers. The Railway
Company then said to the Insurance Company

If you are not bound by the policy you should
rcpay the vremiums.” It sued, but was beaten,

{ When the case came to the Supreme Court last

June, the Railway Company raised a new question,
as to the nght of a company with a provincial
charter to do business outside of that frem which
it got its authonty.  All the provinces were repre-
sented in the argument, and the contention of the
Dommion mm favour of requiring federal charters
was urged by Deputy Mimmster of Justice New-
combe.  The decision of the Supreme Court affirms
the judgment of the court below in favour of the
Ottawa Fire Insurance Company, and upholds the
contention of the provinces on the question of the
right to issue charters empowering companies to
an extra-provincial business

R

I'HE SUPREME COURT DECISION in the case of
the Grand Trunk Railway Company vs. Robertson
upholds the dicision given by Judge Killam, of the
Railway Commissicn, declaring that the railway
company 15 bound by the terms of its eharter to
run at least one passenger train per day each wayv
between Montreal and Toronto, charging a third-
class fare at two cents per mile. The Board of
Railway Commissioners meets to-day to hear an
apphecation by the Railway Company for a stay
of procedure in the case, as it is the intention of
the railway company to appeal to the Judicial Com-
mittee of the Privy Council in London.

B e e e i it L S i B L e i e s Bl T
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THE MERCHANTS' BANK.

A conservatism that was optimistic withal, seem-
ed the key-note of the proceedings at the annual
mecting of the Merchants’ Bank
Montreal on Wednesday of this week. General
\lanager Hebden contrasted favourably the situa-
tion 1n the Dominion with that over the border,
and commentedd upon the geod fortune of Canada
n possessing a better banking and currency sys
vemn. At the same time he was careful to point out
that the present was no time for over-confidence 1n
iy system, however perfect, or for over-demands
unon 1t. He was convinced that this should be a
Jowing-down time with us, a time to take stock of
our positions; to retrench and be mutually helpful

m
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of Canada, held | {7th inst, gives 1ts

by being moderate in our commitments and under- |

takings, and thereby retaiming all our advantage

In support of his view, Mr. Hebden pointed out
that thoughtful financiers and business men were
agreed that that there has never Ixen 1n recent
vears in Canada a time when a policy of modera-
tion m public and private affairs was more plainly
called for than at present. )

I'o such views and the warnings frankly implied
by them, no exception certainly can be taken. Mr
Hebden knows intimately whereof he speaks.  Any
over-buoyant optimist who refuses to hear and be
guided by such advice to-day 1s likely to have
pr.utu'.ul reason for pessimism to-morrow; festina
lente was never more fitting counsel

A< to the report upon the business of the bank
itself, reference was made last week to the highly
satisfactory showing made. It has already been
explained that at the last annual meeting of share
holders, it was decided to change the ending of
the bank's year from May 31, to November 30.
Accordingly, the statement submitted on Wednes-
day was for the half-year ending with last month
The net profits for the half-year, after all usual
allowances were made, amounted to $473,144, or
at the rate of 15 4-5 pc. per annum on the capital
With a balance brought forward on May 31, of
$34,230, there was available for distribution a sum
of $507.400, out of which $240,000 was paid in
dividends, leaving a balance to be carried forward
to next year of $267,400.

Iiabilities to the public are given at $41.868,107,
a decrease of about one million dollars since May
31, though notes in circulation have increased from
$4.152,500 to $5.,400040. Assets during the same
mterval have decreased by only about three-quar-
ters of a million. Of the total ussets of $52,135,-
508, the amount of $10,267,160 1s classed as reachly
available. Total deposits amount to $36,254,343,
as compared with $37,616,546 on May 31, a com-
paratively small decrease of $1.362,203. The cap-
ital and reserve fund remain unchanged at $6,000,-
000, and $4(Nuumn re \IX'(‘I\!'), but the
profits are ncreased from $34.250 to $267.400.
There a4 total decrease in call loans of $891,300,
while current loans and discounts in

s

Canada on

November 30, amounted to $31,240,107, as
pared with $30,337.078 on May
$008,120

All in all, there was good reason for the satis-
faction evinced by the sharcholders mn adopting a |
report which gave practical testimony to carefully
efficient management

com
31, an increase of

R

surplus |

|
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THE EIGHTY PER CENT. CO-INSURANCE
CLAUSE.

The Daily Telegraph of Quebec i its 15su¢ of
interpretation of the above
clause in these words: “We have in the past year
insured on the 80 pc. clause, which means that we
carried 80 pc. insurance with the companies, and
20 p.c. on our own account.” Now this explanation
15 so misleading that we feel bound in justice to
give briefly the true meaning of the clause, which
s this: that the insured agrees to keep an msurance
up to 8o pc of the value of his property faling
which the insured becomes a contributor with the
companies for the deficieney on any partial loss
r(‘.u"nng 80 pe. of the value—above which, or for
a total loss, the clause is inoperative. 1 his 1s very
different to what the Telegraph would have its
readers believe, for if the 80 p.c.is maintained, there
is no contribution on the part of the msured for
any partial loss below that percentage  Suppose
for example on property worth $350,000 and sub-
ject to the 8o pc. clause, there are policies tor
$40,000. For any loss up to or below that msurance
the companies would pay n full and the insured
would only lose if the loss was above $40,000
value with the same clause

But take the same
on which the insurance is only $30,000 at the
time of a fire. The insured is short of $10,000

to make up the 80 pc. and becomes therefore a con-

tributor to that extent, and should there be a loss

of say $12,000 the apportionment would be
Companies’ policy ... $30000 pay $0,000
Insured 10,000 loss Y4 3,000
80 pc of value ... . $40,000 loss $12,000

And so on until the insurance 15 exhausted. 1f
every loss were a total no comsurance clanse would
be necessary, but as the large majority of losses
are only partial, it was found that rates could not
be equtably framed without such clause or an
equivalent extra if waived. A property owner who
had been paying $500 premium at 1 pc upon $50,
000, when the rate was raised to 1'2 pc would re-
duce his insurance to about $34,000 1 order not
to increase his premium payment; so that the com-
panies found that without adding to their income

they were (except in large fires) increasing their
liability.
K

CANADIAN FIRE UNDERWRITERS ASSOCIATION.

['he usual quarterly meeting of the C: P UA
was held in Toronto, on the 18th mstant Mr. 1
L. Morrisey (Union) president ol the association
in the chair. The following Eastern managers
attended the meetings: Messrs. ¥ W. Evans

Caledonian), James Mec:
Gregor (Commercial Union), 1. M. Lambert (Guar-
dian), Harold Hampson North America), T. ¥
Dobbin (Quebec), W. Colley [.ondon Assurance),
Randall Davidson (North British & Mercantile),
James B. Paterson Pheenix of London), W Mac-
kay (Royal & Queen), I C. McCaig (Richmond &
Drummond), G. E. Mcberley Northern). A large
amount of routine business in connection with the
association was transatced

Home), Lansing Lewis
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THE CASUALTY COMPANIES AND WORKMEN'S
COMPZNSATION.

Since the coming into force of the Workmen's
Compensation Act, 1006, the casualty branch of in-
surance in Great Britain has attracted special atten-
tion to atself. It is natural therefore that British
readers should show considerable interest in the
mangural address of President E. Willans, of the
Torcnto Insurance Institute ~considering 1t as a
statement  reflecting  Canadian  conditions  and
opinions.  The Review of London refers to Mr,
Willan's address as follows :

“In his masterly exposition of the subject, he
dealt with the introduction and growth of 2ccident
msurance and its many vicissitudes. He closely
watches events in England, and had something to
say on our recent Compensation Act. ‘This ad-
vanced legislation, he observed, ‘has not yet reach-
ed our shore, but that it will come there is every
indication. The unsatisfactory character of the
legislation of recent years has pointed towards this
as a logical outcome. The introduction into Can-
ada of a similar Act would certainly increase the
premium income of accident companies. | believe,
however, the companies have now more reliable
statistics, available for fixing premium rates, than
was the case with lability insurance, so that there
would be more certainty of carrying on the business
at a profit. Insurance underwriters have expressed
the opinion that no other branch of insurance has
made such rapid development in the nature and
extent of the risk as accident insurance. From the
simple provision of payment of mndemnity for
accidental death due to an accident to a train while
in motion we have, inside of sixty years, extended
the accident policy so that it now covers a multi-
olicity of benefits” The President of the Toronto
‘nsmutc also expressed an optimistic view regard-
ing the future o faccident insurance —but, he adds :
‘As 1 contemplate this rapid extension, I have a
profound conviction that we require a more scien-
tific study of the problems involved in our busi-
ness.” "

The first legal decision in connection with the
Workmen's Compensation Act, 1006, has been re-
ceived with mingled feelings in insurance circles,
says the London correspondent of The Spectator
of New York, who goes on to state that though
the sum of money involved in the case was alto-

her trivial, judgment may have curious effects.

riefly stated, the facts adjudicated upon were
these. A widow, owning house property, employed
a laborer to do whitewashing, and whilst so en-
gaged, he fell from a ladder and sustained a bro-
ken rib. The point upon which the validity of the
claim for compensation turned was whether, under
such conditions, the person employed should be
regarded as a “servant” or as a “contractor” In
giving a verdict for the plaintifi the judge ex-
pressed the opinion that as the legislation had not
exhaustively defined “service” he must consider all
the circumstances. It made no difference, he held.
whether payment was made by the day, or, as in
this instance, by the piece. The man was to pro-
vide his own material, which would support the
view that he was a contractor; but he was doing
the work himself, and, moreover, he was laying
himself out to get a livelihood by doing work of
this kind, and his usull wages, twenty to twenty-
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five shillings per week, were those of a laborer.
His honor, therefore, concluded that the relation-
ship of master and servant applied—but added
that bad the claimant not been a poor man he would
have liked the case to go to appeal in order that
an authoritative decision’ might obtained. The
result of this case 1s likely to increase the number
of applicants for insurance protection. At the
same time it can hardly fail to have the effect of
considerably swelling the number of claims witl
which nsurance companies will be called upon t
deal.

A

THE PROPOSED DOMINION INSURANCE BILL.
Minister of Fi Gover t
Measure in the House.

oy -

The Minister of Finance has introduced in the
House the Government's new insurance bill. A
details come to hand somewhat late for extended
comment, THE CHRONICLE this week confines itself
to a summary of the chief features of the bill as
outlined by Mr. Fielding himself. There has
evidently been a disposition on the part of the
Government to give a fair hearing to the serious
objections brought agamst certain o1 the Com
mission’s proposals.  The insurance and general
press, as well as the companies themselves, have
pointed out, that to blindly imitate New York legis-
lation would be to inflict serious injury upon the
public as well as to 1mpose irksome disabilities
upon insurance companies. In his concluding re-
marks Mr. Fielding admitted that he did not ex-
ect the bill would be acceptable to all parties, but
i hoped that something approaching to a happy
medium had been attained. No discussion in the
House is asked at present. Instead, it is the inten-
tion to refer the ill to the Banking and Commerce
Committee, so that full opportunity will be given
for consideration of details, and for the hearing
of any views that may be presented by company
managers and others,

ENLARGED POWERS OF INSURANCE DEPARTMENT.

It was explained by Mr. Fielding that the hill pro-
vided that for any violation of the provisions of the
Insurance Act, the Finance Minister might with-
draw a license which had already been 1ssued, cr
suspend a license.  The superintendent of insurance
was given wider power, and was to have powers of
a department minister in respect to insurance mat-
ters, and to have power cnahfing him to visit .offices
of American companies and to make inspections
there. He also had power to make special valua-
tions and rulings regarding investments of money.

TRUST FUNDS OF FOREIGN COMPANIES,

Under the present law, foreign companics are
empowered to invest a portion of their moneys in
Canada in hands of trustees, who are private in-
dividuals. The new bill provides that when va-
cancies occur in existing boards, the places shall be
filled, not by private individuals, but by trust com-
pames; and all land funds hereafter” are to be
placed in the hands of incorporated trust companies,
and not private indivlduaL, It was stated that
tl:ﬁcrc was no desire to disturb the trustees now m
olhce
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DISTRIBUTION OF COMPANIES' SURPLUS.

As will be remembered, the Insurance Commis-
coner recommended that annuak dividends be
obligatory upon the companies. Mr. Fielding stated
that the Government thought this recommendation
rather drastic, and the new bill required instead that
the surplus must be divided once in three vears.
Surplus funds arising out of deferred dividend
policies were to be located as a liability, but in case
of depreciation of securities, this could be charged
against the surplus funds and in that way the
balance would appear as a liability of the com-
P(HHL'\'.

EXPENSES OF BUSINESS-GETTING AND MANAGEMENT.

The Commission's recommendation that expenses
of new and old business be shown separately has
been adopted by the Government.

I'he bill provides that officials at the head offices
of the companies will not be permitted to receive
commissions in any shape or form. No salary of
$3,000 or up will be paid without being specifically
voted by the Board of Directors, and no salary
agreement may be made for a period exceeding five
vears.

THAT REBATE PROVISION

['he rebate provision of the Commission 15 mod
fied to the extent that while a penaity of $1,000
1s to be Tmposed on a director or manager whose
agents grant a rebate, this is to be don= only ou
condition that such official knows the offence 1s
committed.

AS TO PROXIES.

Mr. Fielding dwelt on the abuses of the proxy
system, and hercafter proxies must be executed
within two months of the annual meeting. The
bill also provides for pension funds, with the con
sent of shareholders of policy-holders entitled to
vote.

NO STANDARD POLICIES.

The Government has decided not to demand the
standard policies recommended by the Commission.
Standard provisions must, however, be mserted 1n
every policy.

GOVERNMENT DEPOSITS.

Regarding deposits with the Receiver-General,
it s ded that any company may make its de
posite 1u the form of Imperial or Dominion secur-
ities, either direct securities or securities bearing
Imperial or Dominion guarantee. Proy mcial secur-
ities are also to be permitted. Any company which
is a foreign one may deposit national securities ot
the country in which it 1s incorporated.

INVESTMENTS.

In respect of the above-mentioned class of sc
cunities, Mr. Fielding explained that while the ex-
isting act uuthonzcj Imperial, Dominion, Provin-
cial, etc, securities, the proposed bill was broader n
that it provided that the backing of a secunity, whe-
they by Impenal, Dominion or Provincial guarantee,
should put it on the same footing as a security
direct. On the other hand, the Commission had
reccommended that existing powers ot investment
in bonds and stocks not so guaranteed should be
qualified, so that, with regard to stocks, only those
of chartered banks were to be permissable.  1he

Government bill, apparently, provides for vest-
ments in both stocks and bonds on the following
conditions : the bonds must be outstanding for five
years, must be secured by real estate and other
assets of a marked value of at least 25 p.c. in excess
of the bonds, and there must have been no default
in these bonds for a period of five years. Deben-
tures desired as securities must also have been out-
standing seven years without defaylt. Preferred
stock must have paid a dividend of 4 pc. for at
least seven years, and common stock 5 pc for at
least ten years.

In regard to foreign securities, the Treasury
Board has, under the bill, the power to refuse or
accept them. The total amount invested on or
loaned upon securities other than in Canadian se-
curities by any such company shall not exceed by
more than 20 pc. the reserve or re-insurance value
of its policies other than Canadian policies cal-
culated upon the basis of valuation adopted by such
(‘('"l“.\nl(‘\

To provide against the creaticn ol subsidiary
companies, the bill prov ides that not more than 20
pc. of the total issues of the bonds, debentures and
stocks shall be purchased by any life msurance
(‘1‘1““.1”_\'.

Companies may lend money on real estate, pro- =

vided no such loans shall exceed 60 p.c. of the value
of the real estate or interest therein, which forms se-
curities for such loans

o o
DOMINION FISCAL ESTIMATES.

As briefly mentioned 1in THE CHRONICLE of
last week, the main estimates for the next Domimon
fiscal year, ending March 31st, 1909, provide for a
total expenditure on both consolidated fund and
capital account of $110,237,001, being an ncrease
of $2,752,364 over the amount v ted last season
for the current fiscal year. The total estimates on
consolidated fund accounts amount to 76,871,471,
a growth of $2,355.795 compared with the amount
voted last session. Of this increase, $2,300,100 18
chargeable to the increased amounts the Provinces
will reccive in subsidies. The total of the capital
expenditure asked for is $42,305,020, ot which
some $30,000,000 15 for the National Transcon-
tinental Railway, and $4,327,250 for the Inter-
colonial Railway. The total amount voted on cap-
ital account last session was $41,000051, or $300,-
560 less than the amount asked for this year. The
supplementary estimates, which will be given late
in the session will necessarily increase the above
totals. Last session the main estimates were $105,-
680,000, which sum was increased by supplementary
estimates to a total of $116,484,727.

o,

CiTy ENGINEER RUST, OF TORONTO. is of the
opinion that those members of the City Council who

| favour an underground street railway are what 18

colloquially termed, somewhat “too previous” In
his opmicn, 1t will be time enough for such a pro-
Josition to be considered when the city has a popu
Lmun of a million. He estimates that the cost of

lines on Yonge, Kmf and Queen streets would be
over twenty-three milh

ons of dollars
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Prominent Topics

There is a report that the Can-
adian Pacific 1s about to ob-
tamn the contrgl of the Boston
& Maine Railroatl, by acquiring
the stock of that hine now held by the New York,
New Haven & Hartford Compangy. Exactly how
much truth there is in the report, is difficult to
determme. Evidently, however, it 1s not based
upon idle talk.  If not true the rumour was started
with a purpose.  Sir Thomas Shaughnessy will
neither  confirm nor deny it. Sir William  Van
Horne says he never heard of it, until it was pub-
hished i the newspapers, An anonymous director
of the CPR. who, however, seems to know some-
thing about the art of playing poker— for he pre-
faced his statement with the remark that he had
never played poker with President Moller—said -
“I should not be surprised, if this talk of the CP.R
taking over the Boston & Maine was prompted by
1 desire to induce New Englanders not to oppose
the New Haven's plans regarding the Boston &
Maine lest apposition to these plans should Jead

The C.P.R. and the
Boston & Maine.

to a sale of the property to a Canadian road. The
Canadian Pacific has ‘a well-defined pclicy, and
1tas mot to make bad geography if it knows it.  To

buy the Boston & Maine would be to make bad
geography. The business which the Canadian Paci-
fic could get by buying the Boston & Maine would
be about 1n the proportion of 10 cents to $100. It
would not be worth the cost.”

I'his sounds like Solomon:  “It is nought, 1t 15
nought saith the buyer, but when he is gone his
wav, then he boasteth.”

But to quote Holy Writ once more
the buyer so with the seller”  President Moller, of
the New Haven road, says: “Whoever purchases
our Boston & Maine stock will also I believe, be re-
quired at the same time to take the contracts of the
New England Investment & Secunity  Company,
settling 1ts indebtedness, which we now hold. T«
the sale of the Boston & Maine stock separately |
am opposed: to the sale of both, considering the
controversies that have arisen, 1 should feel dis-
pused to assent.  There 1s little likelihocd that the
matter. will be concluded hastily. It is a large
transaction, and  will take considerable time to
arrange i all ats details.  Nor 1s it by any means
certain that a sale will result.”

It would be interesting to know who launched
that rumour

“As with

Agam a court conflict is on between

The Coal-8Steel the Dominion Coal and the Domin-
Conflict. won Iron & Steel Companies. On
Wednesday, the counsel for the

former timished the opening argument in the appeal

case before Judge Meagher, of the Nova Scotia
Supreme  Court. Yesterday the  Steel Company's
side of the case was presented. It is, indeed, to
be regretted that the legal conflict 1s being con-

tinved - particularly at a time when Canada’s in-
dustrial and  financial interests should show the
world an unbroken front, The Dominion has in

some respects a greater opportumity than ever be-
tore. to favourably attract British , French and
other European capital; United States securities
m general being lodked upon askance, But serious
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dissensions among industries of allied interests w|
not strengthen Canada’s power over foreign capital

As THE CHRONICLE has steadily maintained
there is no real reason why some mutually benef;.
cial understanding should not be arrived at, he-
tween the two companies. Something of give-and.
take on either side would be infinitely preferahle
~to both—than long drawn out wrangling,

This question is one which should be sottled by
business men on a business basis.  No matter what
the legal decision may be, it will not settle the ques-
tion with advantage to either side.

. Currency and banking reform this

Some of Many week engaged the attention and
Currency
Suggestions.

discussion  of a  representative

gathering in New York city. From
all over the United States had come
financiers  sociologists, educators and students of
economics, to attend the annual meeting of the
National Cwic Federation. The opening  session
was presided over by the well-known banker, Mr
James Speyer, who emphasized the fact that at suc h
times as the present there existed special need for
an elastic currency to minimize danger and trouble
and restore things to their normal  basis quickly
The elasticity of an asset currency, such as that of
Canada, was contrasted, hy Mr. Andrew Carnegie,
with the rigidity of a bond-secumied circulation
e mamtained that if the banks of the United
States like those ¢f Canada, had a right to expand
or contract note 1ssues, they wounld avoid the violent
and disastrous shock to which they are now sud-
denly subjected in periods of financial distress

Another suggestion was that of Mr. Victor
Morawetz, who advised the establishment o f an
association by the country’s national banks, in the
nature of a great clearing-house organization, for
the purpose of enabling each member to issue notes
upon the jont credit of the association banks; of
course, under adequate conditions of safety.

A motion, prepared by Mr. Isaac N Seligman,
was read and referred to a committee for further
consideration.  This resolution was to the effect
that the National Civic Federation, without com
mitting itself specifically to any of the many plans
of currency reform, content itself with the declara-
tion that Congress should, after careful considera
ticn, pass as speedily as possible, consistent with
security and safety, some measure which would
mmpart to the country's currency system the greater
elasticity so urgently needed

By the death of the Hon. Joseph
The Late Hon. [srael Tarte, Canada losss cne of
J. Israel Tarte. 1ts most interesting punlic men.  He

had a marvellously varied career,
which reflected the unique character of the man
Witty, ready, courageous to a fault, ambitious,
persevering  and  hard-working, he either was or
assumed to be indifferent to fortune's changes. He
took with apparent unconcern both the ups and
the downs of life.  Fighting for victory as though
that alone were worth living for, he laughed at his
defeats as good jokes at his expense. The St
Lawrence route and the Harbour of Montreal owe
much to his energy and to his big ideas. Mr. Tarte
was one of the most brilliant  journalists in the
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Dominion. No man was ever the subject of more
critical discussion. To say that he was indifferent
to this, would not be correct, he fairly enjoyed 1t.
The files of both Hansard and l.a Patrie contain
abundant testimony to his remarkable ta}l(‘nt for
disposing of a long attack with a short joke and
a laugh.

l \\'vk deeply regret to have to record Mr. Tarte's
death and we extend to his family our sincere
sympathy.

' If the statements recently issu-
ed by the leading banks of
Canada be an indicator of the
financial condition of the coun-
trv. it is unquestionably sound. The reports issued
bv the various banks, including those of the Bank
of Montreal, the Canadian Bank of Commerce and
the Merchants Bank of Canada, all point to'nb-
swlutely sound and profitable conditions. The
speeches made by the presidents and managers n-
dicate that the money situation and general con-
ditions are on a solid basis, and that there 1s a
gradual improvement all along the line. These
are facts which under existing world-wide con-
ditions should be borne in mind. We do not mean
to imply that there should be any inflation, for 1t 1s
undoubtedly necessary to continue on gradually
progressive cautious lines. On the other hand, we
think, there is altogether too much pessimistic talk,
which unfortunately is liable to retard progress,
and indeed, to curtail matters to such an unneces-
ary extent, that the pendulum may swing too far
in the wrong direction. ;

No country, and particularly onc‘wuh such pros-
pects of growth and prosperity as Canada, has any
use for pessimists. Conservatism and pluck should
be judiciously combined, and while it 1s essentially
necessary that our financial institutions should
hold strong reserves, yet it 1s also a nnle,_wbcn it
is necessary to be as liberal as possible within the
bounds of safety. After the turn of the year, it
is expected that money will become somewhat
casier.

The Financial and
General Outlook.

What a pity it is that rumours
should be circulated by
thoughtless people, who do
not for a moment consider their gravity. The cur-
rency of these rumours is liable to do very great
injustice. We have heard rumours about some ot
our strongest business houses in Montreal, every
cne of which is absolutely false. They are, how-
ever, liable to cause a little annoyance in several
directions. These are times when it is particularly
4 crime to circulate rumours of this character
People should learn to be cautious and public
spirited, to consider what they are doing and not
he desirous of gaining notoriety by such means.

Dangerous Rumours.

As far as the United States is

The Finanelal  concerned, there is very [ittle
Situation in the change in the situation. There
United States.  cannot be much change in view

of its financial system, and the

general stringency in the circulation of money,
until the clearing house certificates and Treasury
certificates are disposed of.  The pendulum in the
United States has we believe nlrcadg swung a
little too much the wrong way, and therefore, it

= — —

will take some time to regain what has been lost
from a commercial and industrial stand-point.

In the face of this it is predicted, by many who

ought to be fairly good judges of the situation,
that money in New York, is likely to be rather
plentiful next March or April. Nevertheless it will
take a considerable period before conditions be-
come normal.
The stock market reaction of
the weck ending Saturday last
may be taken as indicating that
previous advances had per-
haps run beyond an accurate expression of the
prospects for immediate improvement in general
conditions. The “running beyond” was doubtless
due largely to the needs of uncovered short in-
terests. As to the consequent reaction, this was in-
fluenced bv decided sti}h‘ning in the call money
market and the delay in the expected easing-up of
the general monetary tightness. In view of year-
end requirements this tardiness necessities most
careful banking measures, involving a contraction
of loans that has borne somewhat heavily upon the
stock market.

Saturday’s bank statement, however, was evidence
that there is steady, if gradual, improvement
taking place in the gemeral monetary situation.
The clearing-house banks reduced the deficit in
their reserves by over six millions, leaving the
amount still necessary to bring the reserves up to
the legal requirements, at forty millions. The re-
sults of the call of the comptroller of the currency
are commented on elsewhere in this issue.

On Mondav $5000000 of British gold was
added to New York bank reserves, and $2,500,000
more was purchased in the London market. On
Tuesday there was an encouraging fall in the cur-
rency premium, from 1 pc to 56 pc. Foreign ex-
change was decidedly stronger; indications were
considered as pointing to a slackening in gold
imports. Among the day's interesting news was
that of Governor Hughes' committee’s report on the
State banks and trust companies.

Discussions as to railway company dividends
were rife on Wednesday. The stock market con-
tinued the restricted course of preceding days.
There was some heaviness in the early trading fol-
lowed by a general rally in the afternoon, and
rather more activity toward the close—the whole
movement being largely professional. The cur-
rency premium again held at over 1 pc. yesterday,
with call money at 10 pe. More gold was engaged
in Europe, making a total of $106,550,000.

How it Fares with
New York.

Caution still continues to be the
At the World's  dominating note in T.ombard street,
Money Market. though there is hopefulness in some
! quarters that the period of acute
monetary stringency is rapidly approaching ter-
mination. The Bank of England statements show
continued gains in strength. The stock market was
featureless during the week ending Saturday last,
the settlement causing less trouble than was anti-
cipated.

Money was in fair demand and supply on Mon-
day and Tuesday of this week, with discounts
firmer on the United States securing £500,000 gold
in the open market and making some further en-
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gagements. Tuesday's stock market was dull on
apprehensiveness regarding the end of the year.

I'he money market continued to harden on Wed-
nesday, despite the release of £500,000 Indian gold
—American and Argentine demands continuing, as
did also country requirements. Consols closed %
lower at 8214 for money and 82 11-16 for account.
Grand Trunk was unchanged at 1875, and Can-
adian Pacific 54 higher at 15354,

Yesterday's Bank of England statement showed
a reserve decrease of £1,275,000—the change in
ratio to habilities being from 46.05 p.c. to 45.00 p.c.

Three experts were appointed
The City of Montreal by the city, to examine into
and the Extra Pump  the question as to the neces-
Question. sity or otherwise of acquir-
ing more pumps. These ex-
perts reccommended the purchase immediately of a
five million gallon pump and also of a twelve
million gallon pump. It was understood that the
five milhon gallon pump could be installed within
a couple of months, it being the one which was
removed from McTavish street, and about which
there was some dispute. The City Fathers decided
to purchase the twelve million gallon pump, which
it will take about a year to get, but did not ac-
quiesce in the recommendation so far as the smaller
pump was concerned. We cannot help feeling that
the City Council is taking an unwarrantable risk
in not taking the small pump which would be al-
most immediately available in case of necessity.

Two tenders have been received
Gas and Electrle i, response to the advertisement
Light Tenders. of the city for the supply of gas
and electricity. It is doubtful
what advantage will accrue from these tenders, in
view of the city not having issued specifications.
One was from the Montreal Light, Heat & Power
Company, and the other from a syndicate repre-
sented by Mr. Robert. It has frequently been
stated, that just as soon as the City Council is pre-
»ared to settle this question on business principles,
it can be accomplished. There is one statement in
the tender of the M. I.. H. & P. Co., which has a
grain of consolation, namely, that it is its intention
to modify the prices of both gas and electricity
after the first of May next.

The Manufacturers Association at
CivieReform. ; recent meeting requested the co-

operation of the Montreal Board of
Trade and the Chambre de Commerce, for the pur-
pose of calling a public meeting, with, the object
of taking steps to elect proper representatives to
the City Council. This is a move in the right dir-
ection, and we are sure that if some of our leading
men who are earnestly anxious for civic reform
would only come forward, there would be no diffi-
culty in electing them. One of the chief troubles
is the scarcity of leading citizens willing 1o sacri-
fice a little of their time in the interests of the city.
If a board of control or a commission be anpointed
to look after the «ivic administration the duties of
the aldermen in their legislative capacity will be
light and the city can be run on business principles.

DECEMBER 20, 1907

Financial and General

THE DEATH OF LORD KELVIN deprives the whole
world, of the invaluable and still active services of
the most practical scientist of the present day.
The only man in his own class is Thomas Alv;
Edison. Many Montrealer's will remember | ord
Kelvin when he (then Sir William Thompson
visited this city with, and as one of the most dis.
tinguished members of the British Association for
the Advancement of Science. The high honours
showered upon Lord Kelvin in recent years by [1js
Majesty the King, by his own and other universities
and by the scientific world generally, show in what
high esteem this able, kindly and modest student
of science is held by all those capable of appre-
ciating nis worth. .

THE PATERNALISTIC LAWS to which the German
Boerse is subjected were referred to in these columns
last week. The Prussian Minister of Commerce has
recently admitted in the Reichstag that the law
has had a powerful effect in causing German finan.
ciers to operate on foreign stock exchanges, and
that it had also increased dishonesty ameng Ger-
man business people, and thus damaged Germany's
business honour abroad. He advocated immediate
revision of the law. So endeth one more lesson as
to the futility of attempting to legislate men into
righteousness by undue interference in the conduct-
ing of business.

THE UNION TRUST COMPANY has notified Mr.
George W. Fowler, M.P,, and others directly in-
terested, that the company is about to institute pro-
ceedings to recover “$55,000 money had and re-
ceived by the defendants to the use of the plan-
tiffs and interest thereon.” This is in connection
with the British Columbia timber and mills trans-
action which figured prominently in the examina-
tion before the Insurance Commission.

NINE THOUSAND SHARES OF STOCK of the Con-
sumers Gas Company of Toronto were sold at auc-
tion last week, and brought an average of 11 points
below the last auction sale inJunc. The stock was
offered in 10 share blocks and realized from 170
to 1843{. The purchasers were mostly brokers, buy-
ing for private parties, '

THE CROWN BANK has won its action against the
London Guarantee & Accident Company, for $11.-
000, sureties of $5000 on Edwin St .George Ban-
well, who stole $40,350 of the bank’s money, and
$6,000 on Francis M. Mannsell, a clerk in the bank
Particulars of the claim have already been detailed
in these columns.

THE DIRECTORS OF THE MERCHANTS BANK OF
CANADA have had painted by Mr. Robert Harris,
RCA. a portrait of Mr. Jonathan Hodgson, wh,
was this week re-appointed vice-president of the
bank—a position he has filled for a score of years

AT THE QUARTERLY BOARD MEETING of the Dom-
inion Telegraph Companv held at Toronto on Fri-
day last the guaranteed dividend ac the rate of 6
pc. per annum was declared as usual for the quarter
ending 315t December, 1907.

THE DIRECTORS OF THE SAN PAULO TRAMWAY &
LIGHT COMPANY have decided to pay a dividend
of 2% pc, or at the rate of 9 pc. per annum, an
increase of 1 pg.

_—,
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THE MONTREAL STREET RAILWAY COMPANY'S
STATEMENT of earnings and expenses for the m~nth
of November and for the first two months ol the
company’s fiscal year, October and November, shows
gratifying increases in both the gross and net earn-
mgs over those of last year. Gross earnings for
the month of November, amounted to $200,184,
as compared with $263.260 for November of last
year, an ingrease of $32,024. Net carnings amount-
ed to $113,540, as compared with $88 327, an 1n-
crease of $25,210, or 28.55 pc. The surplus for the
month was $71,801, as compared with a surplus of
$40050, for November of last year, an increase of
$22,841, or 46.57 p<. The ratio of expenscs to earn-
ings for November th., year was 61.06 p.c. as com-
pared with 66.45 pc. for November of last vear.
Taking the first two months of the company's fiscal
year, gross earnings amounted to $608 082 as com-
pared with $545,082 for the corresponding period
for last year, an increase of $63,000. Net earnings
of $260,870, compared with $213,008 for the corres-
ponding period of last year, an increase of $46.-
961, or 2195 DC Surplus for the two months
amounted to $175020, as compared with a surplus
for the corresponding period of last year of $134,-
022, an increase of $41,003, or 31.27 pC. The ratio
of expenses to carnings for the two months was
§7.10 p.c. as compared with 60.76 for a correspond-
ing period last year.

IT 18 ANNOUNCED THAT MR. J. M. MAWHINNEY,
manager of the Union Trust Company in Winni-
peg, has been transferred to Toronto, where he will
become general manager of the company.

I
Insurance Items

WHILE THE LIFE INSURANCE COMPANIES are dis-
posed to avail themselves of the plan recommended
by the various State insurance commissioners of
valuing their securities on the basis of the prices
of December 31, 1006, The Weekly Underwriter
is informed that most of the large fire companies
are not, for the reason that a great conflagration
might make it necessary for a company to realize
quickly on its assets at the current market prices
Several of the companies have announced that they
will carry their securities in their annual statements
at the rates of December 31, 1007.

.
MR. W. G. PARKER, manager of the Traders Fire

Insurance Company, passed through the city a few
days ago en route to the Lower Provinces. The
object of his visit is to make arrangements for the
appointment of a successor to the late Colonel 1. T
Twining who had charge of the general agency of
the company for Nova Scotia.

THE STERLING ACCIDENT & GUARANTEE CoMm-
pANY, of Canada, has decided to move its head
office from Montreal to Torento. Its new abode
will be in the building of the Manning Chambers.

AT THE LAST MEETING OF THE BOARD OF DIREC-
TORS of the Western Assurance Company, Mr. Cecil
& Wainwright and Mr. John Davy were appointed
assistant secretaries of the company.

IT 1S REPORTED FROM CHICAGO that during the
season of navigation on the lakes just closed, thirty-
cight vessels, with a total tonnage of 27,010, passed
out of existence.
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THE INSURANCE & ACTUARIAL SOCIETY OF GLAS-
Gow will hold its next meeting on Monday, the
6th January next; in the Hall of the Institute of
Accountants and Actuaries, 218 St. Vincent Street,
Glasgow, when Mr. T. Crichton Fulton, CE, Al
E.E. will read a paper on “Electricity, where the
risk comes in” On Monday, 3rd February, the
subject to be treated will be “The Progress and
Position of Friendly Socicties,” by Gordon Smith,
F1A. F.FA, of the Scottish Amicable Life Assur-
ance Society. On Monday, 2nd March, “Work-
men's Compensation” will be handled by R. M.
Maclaren, of the Law Accident Insurance Society,
at which date the annual business takes place.

S S
FIRE AT TORONTO.

A fire occurred on the 15th instant, in the box
factory of the Elliott Manufacturing Company,
Toronto. The loss is almost total. The insurance
companies interested are as follows : —On Building

Connecticut, $10,000; Guardian, $4.000; German
American, $1,500; Home, $500; North America,
$1,500; Norwich Union, $2,500; Pheenix of Lon-
don, $2,500; Queen, $3,000; Royal, $5000; Water-
loo, $1,500; Standard Mutual, $500; Ontario,
$2000: Hand-in-Hand, $2,000; Monarch, $s500.
Total, $28,000. On Contents—Atna, $2,500; Con-
necticut, $1,500; Guardian, $1,000; German Ameri-
can, $1,500; Home, $1,500; North America, $2,500;
Northern, $2,500; Phenix of Brooklyn, $2,500;
Pheenix of London, $6,000; Queen, $2,500; Royal,
$2.000: Rochester German, $2,000; Richmond &
Drummond, $2,500; Scottish, Union & National,
$2,500: Sovereign, $1,500; Waterloo, $500; Stand-
ard Mutual, $2,500; Monarch, $1,000; Independent,
$1,000; Queen City, $2.000; York Mutual, $2,500;
Fire Insurance Exchange; $3.000; Dominion, $1,-
200; Delaware, $1,500; Sterling, $1.,000; Pacific
Coast, $1,000; Montmagny, $1.500; Hamilton,
$1,500; Metropolitan, $1,000; Millers' Manufac-
turers, $2500; Saint Paul, $1,000; Ottawa $2,500;
I.l1oyds London, $26,000. Total, $93,000.

FIRE AT ALAMEDA, SASK.
By the fire which occurred at Alameda on the

4th ‘instant, involving a property loss of about
$200,000, the following companies are interested :
British America, $2,700; Commercial Union,
$10,500; Liverpool & London & Globe, $8,000;
Manitoba, $9,000; North America, $2,000; London
& Lancashire, $1,000; Phenix of London, $2,000;
Queen, $4,350; Union, $800; Western, $3,650; Cen-
tral Canada, $2,500; Occidental, $2,500; Ottawa,
$2,000; Canadian Fire, $1,500; Brandon, $1,000;
Hudson Bay, $s500. Total, $54,000. Loss total

FIRE AT LITTLE CURRENT.

By the fire which occurred recently at Little
Current, by which an entire block of houses were
destroyed, on the Main Street, the following com-
panies are interested :

British America, $1.000; Commercial Union,
§1000; Manitoba, $150; Northern, §2,500° Norwich
Union, $1,000* Phanmx of I.ondon, $7.220; Queen,
$1,800; Sun, $1,000; Union, $5,316; Western, $1,-
625: Anglo-American, $4.050; Montreal-Canada,

$3,500; London Mutual, $1,500; Ontario, $1.500;
(Canadian Fire,
loss,

$700. Total, $350670. Property
$60,000,
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HOCHELAGA BANK.

For a full generation the Hochelaga Bank has
been closely identified with the business interests
and progress of the Province of Quebec and neigh-
bouring territory. Its thirty-third annual report
shows that during the year ending November 30,
it considerably extended the volume of its resources
for the rendering of banking services. New capital
stock amounting to $500,000 was issued in January
last, and promptly taken up. The 35 p. premium
thereon was added to the reserve fund, which now
stands at $2,000,000, the paid-up capital being
$2,500,000. The business of the year resulted 1n
net profits of $449,704, more than double what was
requiregl to pay the dividends declared at the rate
of 8 pc. per annum.  After allowing for deprecia-
tion of buildings and furniture, and augmenting the
pension fund, the balance, with the aforementioned
$175000 premium on new stock, made up the
$400,000 added to reserve fund for the year.

Liabilities to the public amount to $15,127,662;
deposits not bearing interest totalling $3,371,572,
with interest-bearing deposits of $8,481,370. Notes
n circulation are given at $2,230,010. The assets
aggregate  $10,608,764, current bills of exchange
amounting to $13,925,126.

The satisfaction of the shareholders in the year's
showing was evidenced by the hearty vote of
appreciation tendered to President F. X. St Charles,
General Manager J. A. Prendergast, and the direc-
tors and officers of the bank

S,
SOME JANUARY DIVIDENDS.

Among the January dividends payable in Can-
ada are the following :
Companies Rate Date

Textile Com. .evavsrane.nn., . 1} quarterly 2 January
Textile P ....... teene it 15«
Mackay Com..oouvverann vunsns 1 - 1 =
Mackay Prd. .. sesstanes 1 o 1 "
Twin City Pri 1§« 2 o«
Dom Coal Com, . 1 » 1 “
Toronto Rails,,, 1 " 3 «
in Com..... 1 “ 15 "
2« 1«
ll “ l-l “
” “ 2 "
l‘ o 2 .-
2« 3 «
2' “ l ‘o

Banks
Royal Bank .o.ovuvvvsvnnnoss 2 v 3 «
Dominion ..., 3 “ 3 «
RN e 50 552954 o505 c000 oo 2} - 2 =
Townships. ...... 2 e 2 «
Bank of N, S5¢otit. vvvuee varens i " 2 «
o,

TORONTO 1S TAKING PROMPT MEASURES to Jive
work to the unemployed who are wintering in the
city. Three and a half miles of sewers, which
under ordinary circumstances, would not have been
constructed till next spring, will be laid down m
the West End of the city at once, as emergency
work.  This will afford employment for between
350 and 400 men, who will be employed in relays

Hamilton and Ottawa are also making prepara-
tions to afford relief to needy citizens and strangers
within their gates. Care will doubtless have to be
exercised to avoid attracting unfortunates from over
the United States border, -

.

Stock Exchange Notes

Montreal, Thursday, P.M., Dec, 19, 1907,

Montreal Power was the active stock in this week's
market, and over 2,000 shares were dealt in. With this
exception, Detroit Rallway was the only stock in which
the trading involved over 500 shares. Several securities
show advances, but the majority of quotations are some-
what lower then a week ago, and the buying demand js
stlll largely confined to investment sources. The floating

supply of stocks at the present level, is becoming limiteq
and, unless fresh pressure of liquidation—which is not

plies of securities can be dislodged, the outlook is for a
gradual, if slow, improvement in values. The tenders
from two other syndicates for the lighting and power sup
plies of the city caused pressure on the shares of The
Montreal Power Company. The selling was well absorbed,
however, and there is an apparent willingness to buy the
stock at its present price,

There is no noticeable change in the monetary situation
and supplies of new loans are scarce. The ruling rate for
call loans in Montreal continues at 6 p. ¢. The ruling
rate in New York to-day was 10 per cent.,, while the Lon-
don rate was 4 per cent, The Bank of England rate re-
mains unchanged at 7 per cent, .

Call money in Montreal ...,
Call money in New York
Call money in London,
Bank of England rate 8 ASNESRES D ang 7
Consols........ ... seeriessiaee B2}
Demand Sterling........ . """ Seeersiieianie s, 955/16
Sixty days’ sight BITEOE 0350 b4 6404 A58 0snrny b, 84%

The quotations at continental points were as follows : —
Market.  Bank,

LT TP TP 6
weees 10
4

43 ;6 4
7
4, 5
b 6
6 6
SumMMARY oF WkEk's SALES AND Qrorarioxs,
y!
Security, Sales. Ll-"h;'.“ cm"‘ ob’:;;o
12 Deo.  today,
Canadian Pacific.......... 27 150 49 ~ 1
“Soo"” Common,,., 445 91 % - ’
Montreal Street. ..., 218 17y 117+ 1y
Toronto Railway...,...... 460 9%} Mxd + ;
Twin Cll} 340 8l 83 +
Detroit United.cesussennss 617 35 My -~ 14
Toledo Railways.......... 80 9 -}
Illinois Preferred.. . ...... 110 7% Tixd + il
Halifax Tram..oo.0ovennn,  — 95 Nxd — 3}
Richelien & Ontario. . 60 b8 -2
Mackay Common,... 52 G3xd + 2
Mackay Preferred. 61 59y xd — '
Montreal Power ., 85 84 -
Dow. Iron Common. 14 143 + 3
Dom, Tron Preferred. ., 40 10
Dom. Iron Bonas e B4 69 04 +
ova Scotia Steel Com...., 267 55 843 -~
Dom. Coal Com.........., 38 39 39
Lake of the Woods Co.. 190 71 69, 14
Dom. Textile Preferred....... 144 79} L) B |

MONTREAL BANK CLEARINGS for the week ending Dec. 19,
we $28,227.715. For the corresponding weeks of 1906 and
1905, they were $37,623,072 and $28.463,149 respectively,

Tokoxto BANK CLEARINGS for the week ending Dec. 19,
were $23,923,928.
S

LEADING CANADIAN BANKS to the number of
eleven have their position and resources briefly set
forth in the New York Evemin Post of Saturday
last. It will be forgiveable if a tinge of envy
creeps into the mind of the New York banker who
scans the page.

DOMINION NOTES outstanding on October 31 last,
totalled $61.241,544 and deposits in Government
and post office savings banks aggregated $61,221,-
734
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TRAFFIO EARNINGS,

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

Graxp Trosk RAmwavy,

Year to date, 1905. 1906, 1907, Increase
Nov. 30..... $33,618,501 $37,885,169 $41,336,164 $3,450,995
Week ending. 1905, 1906. 1907, Increase
lh-c. ceees 729,053 778,412 810,017 31,6056
..... 746,718 802,829 839,866 37,031
Caxapian Paorio Ramuwar,

Year to date.. 1905. 1906, 1907, Increase
Nov. 30...... $48562,000 $61,211,000 $68,425,000 $7,214,000
Week ending. 1905, 1906. 1907, Increase

Dec. 7 ..... 1,260,000 1,409,000 1,639,000 130,000
© Lo 1,261,000 1,206,000 1,419,000 213,000

CawApian NortaErN RaiLwav.

Year to date, 1906, 1907, Increase
July 3l.ievess $6,166,900 $8,032,600 32,265',?80
Week ending. 1905, 1906, 1907, Increase
Dec. Tovenes 97,700 125,500 188,800 63,30
* iiooe 106,200 121,400 190,700 69,300
Dovura, Sovrn Suork & ATLANTIO
Week ending.  1905. 1906, 1907, Increase
Dec. Teseooe 52,205 50,401 53,530 3,129
MoxTrEAL STrEET RalLway,
Year to date, 1905, 1906. 1907, Incrense
Nov. 30 veveee  $2,601,351 $2,657,345 $2,885,107 $327,762
Week ending, 1905, 1906, 1907, Increase
Dec. Teesvone 52,060 57,997 64,082 cG,ihR{,
LA [ PO 51,809 57,301 66,272 8,971
ToroNT0 STREET RAILWAY,
Year to date. 1905. 1906, 1907, Increase
Nov, 30..0eeeee  $2,471,658 $2,786,936 $3,007,841 $310,905
Week ending. 1905, 1906, 1907.  Increase
. 52,604 59,039 63,677 4,638
53,146 59,794 63,126 3,331
Twix Ciry Rarip Transir Company,
Year to date. 1905, 1906, 1907. Increase
NOV, 30, eeeeee $4,207,919 $5,107,788 $5,520,049  $412,261
Week ending. 1905, 1906, 1907. Increase
Dec: Tieoesone 95,9256 106,364 112,086 6,732

Haurax Evkorric Tranway Co., Lo,
Railway Receipts.

Week ending. 1905, 1906. 1907, Increase
Dec.. Tovenese 2,569 2,765 2,864 86
Detrorr UNirep RAaiLway,

Week ending. 1905, 1906. 1907, Increase
Tesesss 90,584 105,184 108,664 3,480
Havaxa Evcorrio Ramnway Co.
Week ending. 1906, 1907. Increase
Nov. B..ceee 31,176 36,000 4,825
R T 30,345 35,346 5,000
IR | Mo 30,610 34,610 4,000
C Uaeeenn 30,408 34,325 4,880
Dec. 2.0000s 30,780 32,765 1,986
- L 32,8156 35,090 3,215

THE SECURITY LIFE ASSURANCE COMPANY OF
CANADA is secking a charter with all necessary
powers to carry on the business of life insurance
i all its branches.

Hartford Fire Insurance Co.

HARTFORD, : : CONN.
ESTABLISHED 1794
CASH ASSSTS, - -  $19,054813.56
Surplus (o Policy-Holders, - 4,819 909.59

GEO. L. CHASE, President
CHAS. E. CHASE,Vice-President P. C. ROYCE, Secrotary
K. M. BISSELL, Vice President THO TURNBULL, Ass't Secy

H. A. FROMINGS, MONTREAL MANAGER
D0 St. Francols Xavier Street

PHENIX

Insurance Company
OF BROOKLYN, N. Y.

ROBERT HAMPSON & SON, Agenls

MONTREAL, QUE.

I. W. BARLEY, General Agenl, NEW YORK

CANADIAN PACIFIC RAILWAY
COMPANY.
NOTICE TO SHAREHOLDERS.

The sanction of the Shareholders is required
before the Directors can issue the balance of the
suthorized Ordinary Capital Stock of the Company
that is unissued, namely, twenty-eight million
three hundred and lurule- thousand dollars
($28,120,000,), and as it is desira sle that the Directors
.tgmuld be empowered to make the issue when in
their discretion they may deem it in the Company's
interest to do 8o, & Special General Meeting will be
held in accordance with the following notice

A Special General Meeting of the Shareholders
of the Company will be held at the Principal office of
the Company at Montreal on Monday, the thirtieth
day of December next, at noon, for the purpose of
considering and, if approved. of nulhrynnnl the
issue of Ordinary Capital Stock of the Company to
the amount of twentyeight million three hundred
and twenty thousand dollars, being the balance of
the un ssued ordinary capital stock of the Cnmp.n‘
heretofore nuthorized, such issue to be made in suc
amounts and at such times, according to the require~
ments ol the Company as the Directors may
determine.

The Ordinary Stock Transfer Boc ks will close,
in Montreal, New York and lLaondon at three p.m,
on December oth next  The Preference Stock Books
will close in London at three p.m. on the same daty

All books will be reopened on Tuesdae

December yist.
BY OKDER OF THE BOARD,
Charles Drinkwater,
Secretary.

Montreal, 28th November 1907,

JUNIOR CLERK. Wanted for Fire
Insurance Office, Junior Clerk with
some experience in the business

Address
INSURANCE
Box 378
Montreal
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~ STOCK LIST

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRELT, MONTREAL.
CORRECTED TO THURSDAY, DEC. 19th, 1907,

Clost oy 1| capiat | R POSRaset®l pate of
ng Capital “apita eserve 1 of
BANKS, oes OF subscribed | paid up, Fund ‘:m up |Divicend “':.,'::l‘:“d
FYIYTICN o Ospital,
Asked. Bid,| « Per Cent $ Per Cent.
s ..| 33 401 4,806,666, 4,806 660 46 00 1 April, October,
162} 161 100 487 10,000,000 10,000,000 50.00 8 March, June, Sept., Dee,
predilies Bl Sehs 957,500 957 o 4 | Jan, April, July, October
80 8,083 700 3,802 636 100.00 12 Jan, April, July, October
100 2,004,500 2,904,500 63,14 X J pril, July, October
. "o " 621,600 44,10 P o I S e g L
PIOINOB oioorsoceicie soraisncrsscs] voss oo | WD 2,800,000 | 2,500,000 100.00 10 | March, June, Sept,, Dec,
Hochelaga "0 0 OO T O B 1 2600000 | 2,494 528 80.00 8 | June, hecember.
Home Bank of Canada Py 100 915,000 #4200 1965 6 June, Dacomber,
Imghl . 100 4,974,700 | 4,860,306 100.00 1 Feb,, May, August, Nov,
La Banque Nationale . i 30 . 00, 000 1,700 721 36.28 7 Muy, November,
Merchants Bank of Canada. o o] 165 181 100 6,000,006 6,000,000 66.08 8 March, June, Sept,, Dee,
Motropolitan Bank ..., ....... . il 22 100 1,000,000 1,000,000 100,00 § Jan., April, July, Oetober
Molsons .. .., N XD o1so e 100 b0 3,37756%| 4,370,050 100,00 10 Jan,, April, July, October
Montreal sss IB 100 i 14,400 00| 14,400,000 76.40 1w March, June, Sept., Dee,
. el 100 . 709 500 700,300 168.56 12 Jan,, April, July, October
100 . 1,260 1,228, 29 4.20 ]
205 100 5 x,lm,'?n:n 3,000,000 176.00 12 Jan,, Avril, Jaly, October
seee "o . $,000,000) 8,000,000 100.00 w June, December
6 100 1,000,075| 1,000,000 5.00 ] Mareh, June, Sept,, Dee,
122 00 4,500,000, 4,000,000, 4600 7 Mareh, June, Sept,, Dee,
221 00 3,900 000 8,900,000 112.56 10 Jan,, April, July, October
100 100 8,000,000 3,000,000 L) wb., May Au&. Nov.
50 1,662,600 1,560 5566 106.66 12 Mareh, June, Sept., Dee,
. . 100 . 200,000 ’M':‘l.: 26.00 [ April, October,
. | 600 2276 ... A Y crieseene
. :3 . .l:'x. 316,336 338 4 January, July,
100 874 500 79 22.09 b Feb, M:{.An 3 NOY 0ie
100 4,000,000 | 8,909,910 113,06 10 Mureh, June, Sept., Dec,
Traders ... .. .. 100 43.30 7 June, December.
Unlon Bank of Hallfax 50 76.00 8 Feb,, May, August, Nov
Unlon Bank of Canada. 100 80 50.00 7 December.
United Empire Bank,, 100 500 Cainasizes Risariatoncd iBhstas shisdeast o sse
Western........ ardiong I - ° 655,000 | 566,000 B4 1 1, October
MISCELLANROUS STOCKS,
Bell Telophone. . .. 120 19 [ 100
B. 0. Pack o | 100
100
| lm e i o
Janu Jaly.
100 AJ'"‘”(MM’
150149 :: June, Sept, Dee,
“’ u‘ .- '] EETEY EERLLL)
Japuary, July
02 &5 100
:l : :: .lny Apl July Oet.
w0 i 100 Jan, April July October
B Wil 100 cessanesa: 940 948 savsane
a0 e l
100 |
- 100
w w 100 | 638
100 .
™ ’ 100 ‘
L ) 100 | 778
K100 | oM
e 8| 8
or e 1 March, June, Sept, Dee.
"s 'm :: | :g Jan. April July '&mr
R ” o ::. :: | o8 Jan, April July umobu
Moxiean Light & Power Co |4 [ anuary July
mn.n.r"‘ulun.l'i'........ we| W Wi 8| & ".“w.?. o R
do P1 ik Mareh Sept, Dee
Mentreal Cotton Co, ,............ X ’ 88 Feb, May August Nov
"ﬂ""“lit‘yta 1% gho medgsanin. " s3e abls
Montreal Steel Work, | 818 March June Sept. liee
Wonireal Sireet Xau ' Jan 2ot Ouff Outores
|
pontreal T o 66 | Toensee :" sttt R
Ini " . 000,
Norther OhloTrack G b w87 | esmme T
North-West Lasd, Com . l: ‘ ]
N.Beotin Steel & Coal Co. Com ... | 564 6ii| 100 s 4,120,000
s ‘:m. e 1O ;‘: :: | }:‘; :~= s § . ABEY. VAR EAY. W88
Flour OB, .iovonernes:]| 222 [~ 8 1280, g Oel
Ot Ptd | CLUs el 100 | 683 2,000,000 -‘l‘l‘_lhsmmo.:ouv
T ke ] - Rl B e
" ' f | . | Jan ril July October
Sao, Paulo... nz Ny w 813 7,500,000 &.—
34 Jmn Strems Kai R I e e
! ‘ Jan. April vely October
Ton-u‘u\u > LI w 7,000 000 ber
Trinidad Kleetrie Ry . . e Y- 1,200 000 B
Tri. City Ky, Co, Com, ... ous 100 9,000,000 Oet..,
; s e 100 | 3,000,000 August Nov. -
Twin Oty Kaphd Transit Co ..., ., M N 100 20 000 000 .
do FPreferred. ... . vl 100 3,000,000 N g
Weat India Kiee... ... , .. sues ws |l= l,“ May, Ncvember
) . . e . * ll.
® inipeg Klectrie Railway Co.." XD 126 0| w0 | em | e e QPR VIR OO
Quarterly | Annual
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STOCK LIST Contlnnéd. k

Rate
Closing |p.e.o
Q nis
BONDS. Q I;:- oummount | TEOe™*" | Where Interest payable . REMARKS
asked| mid. |
Bell Telephone Co. avveee| .. ‘ w| 8 I 2,000,000 15t Oct. 1st Apl.|Bk. of Montreal, Mtl.. April 1st, 1925
Can. Colored Cotton Co...| +« | o 6 2,000,000{20d Apl. 2nd Oct “ « | April 2nd, 1912
Dominion Coal Co.veeeee| 96 | oo | 6 5,000,0001st May 1st Nov. “ « | April lst, 1940 | Redeemableat 105 and
| [ Int. after May 1st, 1910
Dominion Cotton Co, +...| 93 | 9241 6 1,354,000{1st Jan, IetJuly.|..oieeioisvennaanens Jany. 1st, 1916
Dominion Iron & Steel Cc| 71 | 704 5 7,811,000{.st Jan. st July.|Bk. of Montreal, Mtl..| July lst, 1929
nd & Steel 2nd| | 250,000 Redeemable
Mortg. Bds..| .. 6 1,968,000|Apl. Oct. |Bk. of Montreal, MtL|..osesvesniones Annually.
Havana Electric Railway.) 90 .. | & 8,061,046 Let Feb, 1st Auf. 52 Broadway, N. Y..| Feby. lst, 1952
Halifax Tram....... shnesl ooy s} @ 600,0(.0‘lat Jan. 1st July|Bk, of Montreal, Mtl.| Jany. 1st, 1916 | Redeemable at 105 at
any time,
Keewatin Mill Co.vuevaas (101 bizecli 1,000,000| 4 vnes suvansvassferiess saransuasssensliororesnsnnesns v
Lake of theWoodsMillCo.| ++ | 97 | 6| +eves vuv. |18t June 18t Dec, Merchants Bank of
Canada, Montreal..| June 1st, 1953
Laurentide Paper Co, .. 113 | .. | 6 1,200,000 2 Jan. 2 July. |Bk. of Montreal, Mtl.. Jnny.ﬂm‘,lno Redeemable at 105 and
Mexican Electric Light Co.| 72 5| 6,000,0001 Jan. 1July. “ “ | July lst, 1935 Int. after 1912,
Mexican Light & Power Co. % | 6| 12,000,000/l Feb. 1 Aug. “ ol Feby. 1st, 1933
Montreal L. & PowerCo..| - | .. | 43 7,600,000 1 Jan, 1 July “ “ | Jany. lst, 1932
Montreal Street Ry, Co...|100 44| 1,5600,000/1 May 1 Nov. . “ | May lst, 1922
N. 8. Steel & Coal Co..vu| - 6 2,282,000|1 Jan, 1 July. Bk. of N. Scotia, Mtl.
[ or Toronto. ..« «ss | July 1et, 1931
N. 8. Steel Consol ,esave 6 1,470,000!1 Jan. 1July. |U.B of Hlix, or B. of | Redeemable at110 and
N.S.Mtl.or Toronto.| July 1st, 1931 Interest.
Ogilvie Milling Co.uvues (113 6 1,000,000{1 June 1 Dec. |Bk.ot Montreal, Mtl..| July lst, 1932 Keldeemnblowlllzb and
nt. after .
Price BroS.ceses sesssess|101 (100 [ 6 1,000,000{1 June 1D0c liesessesssces ooo| June lot, 1928 Keldeemsblelll%.nd
nterest.
Rich. & Ontario, - .| B 823,146). e 0vonevesoncas[oesannse sonnansnnnnires snssarens] snsssosencssannes
RioJaneiro.. |74 123 5| 23,284,000/l Jan. 1July. |eeessecesnsass sarses| Jany. lot, 1936, ve  wess sesessenes
Sa0 Pauloseee eoe . Jidy: N | 6,000,000/1 Juve 1 Dec. C. B. of C., London Redeemable at 110 and
Nat. Trust Co.,, Tor.| June 1st, 1929 | Interest.
Textile Seriea ® A”...0c| .. | 79| 6 158.500‘1 March 1 Sept. |Royal Trust Co., Mtl| March lst, 1925 l{odee;nlhlo at par af-
ter b years,
“ SR® eeee 80| 6 1,162,000 - " . “ Redeemable at 105 and
| Interest.
- ncn e 79 6 l m'm “ “ ‘“ “ -
«  wpre |83 80| 6| 480,000 “ “ “ “
Winnipeg Klectric. ....0s {101 1001 6 3,600,000{1 Jan. 1 July |Bk.of Montreal, Mtl.| Jany. let, 1936

(FIRE]

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

ASSETS

13,798.729 |

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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MERCHANTYS BANK OF CANADA.

Report Presented at the 44th Annual Meeting of the Shareholders,
Held at Montreal on Wednesday, 18th December; 1907

The annual meeting of the directors and shaeholders of the Merchants’ Bank of Canada was
held at noon Wednesday at the Head Office, 205 St. J imes Street. Amongst the shareholders present at
the meeting were: Messrs, Jonathan Hodgson, Thonas A. Long, C. R. Hosmer, C. F. Smith, Hugh A.
Allan, Alex. Barnet, George Hague, T. E. Merrett, D. C. Macarow, F, 8. Lyman, A. D. Fraser, C. R.
Black, A. Piddington, M. 8. Foley, R. Campbell Nell 8, John Patterson, E. Fiske (Coaticook), and
others. In the absence of the President, Sir Hugh Montagu Allan, the Vice-President, Mr. Jonathan
Hodgson, took the chair. Mr. Kilbourn was appointed secretary of the meeting.

The minutes of the last annual meeting were taken as read.

The chairman then submitted the following report of the directors:—

THE DIRECTORS' REPORT.

The directors beg to present the Statement of Affairs of the Bank as at close of the half year's
business on 30th November last.

In accordance with permission granted by the Shareholders at the last annual meeting, the books
are closed upon the 30th of November, instead of onthe 31st of May, as heretofore,

The net profits for the half year amounted to $473,144.50. Out of this two quarterly dividends,
at the rate of § per cent. per annum—amounting to $240,000—have been paid, the balance being carried
forward to next year,

The full proportion of inspection work has been done during the past six months.

All of which is respectfully submitted.

JONATHAN HODGSON,
Vice-President.
THE DISCUSSION.

The Chairman—*“I have much pleasure in moving the adoption of this report.”

Mr. Thomas Long—“Mr. Chairman and gentlemen, the reports that have been placed before you
are, I consider, of an excellent nature, and I have much pleasure in seconding the motion. I am sure
that we are all pleased and satisfed at the report Jald before us. Considering the condition of trade

all over Canada, I think that this report is one with which all the shareholders should be satisfied.
(Here, hear.)

“I may say that I am very pleased, and I am sure we all are, Lo see our ex-general manager, Mr.
Hague, present with us to-day. (Applause.) We hope that we shall have the pleasure of seeing him
at many such meetings as this in the years to come. I have great pleasure in seconding the adoption of
this report.”

The Chalrman—"Are there any questions to b asked by the Shareholders? If not, I will ask
your approval of the report.”

There belng no questions, the report was then put to the vote, and unanimously adopted,

The General Manager (Mr, E. F. Hebden)—"The statement before you gives the result of our
best efforts in the management of your property for the past six months, The figures may, perhaps,
speak for themselves. I hope you will think the statement a not unfavorable one. In this connec-
ton I should like to bear testimony to the loyalty and excellent work and spirit of the staff at large,
all the members of which are actuated by an ardent desire to promote the Banks best interests,

“The general banking and commercial situation has been recently epitomized by the chief officer
of the premier Bank of Canada supplemented by the weighty deliverance of its president and between
these (wo authorities all of present practical interest has been said. If it were for me to make any
remarks to you on the present occasion, I should like to say that there has, perhaps, never been in re-
cent years In Canada a time when a policy of moderation in public and private affairs was so plainly
called for as the present, and in saying this 1 believe I am only expressing a thought uppermost in
the minds of most thinking responsible men in Canada. The change in the commercial and economic
situation in the neighboring republic for the worse, within the past few months, has been kaleldoscopic.
It Is now happily showing signs of improvement. In Canada we are altogether better situated, and it
Is our good fortune to be working under a better banking and currency system. But this Is a slowing
down time with us, a time to take stock of our positions, and to retrench and be mutually helpful
withal, by being moderate in our commiuments and undertakings, and thereby introducing a factor into
affairs making for the retaining of all our advantage, which can only be interfered with by untimely
optimism.”

The Chalrman—"The next order of business is the election of Directors, and I would suggest that
Messrs. Black and Patterson act as scrutineers.”

Moved by Mr. M. 8. Foley, seconded by Mr. A, Piddington, that Messrs. John Patterson and
C. R. Black be requested to act as Scrutineers, and that only one ballot be taken for the election of
the Directors.

Mr. George Hague—"I am inclined to think that this course is hardly formal enough for such
an election of directors. 1 think the motion should read, ‘That the scrutineers cast one ballot for the
following persons as Directors,'—and unless this course is followed someone may call this election in
question. We are all agreed upon the names, and | suggest that this course be followed.”

Moved by Mr. J. Patterson, seconded by Mr. George Hague, that the Scrutineers cast one ballot
for the lothuq persons as Directors of the Merchants' Bank of Canada for the ensuing year:—

IR R e e S s B ol
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ELECTION OF DIRECTORS AND OFFICERS.

Sir H. Montagu Allan, Mr. Jonathan Hodgson, Mr. Thomas Long, Mr. C. R. Hosmer, Mr, C. F.
Smith, Mr. Hugh A Allan. Mr. C. M. Hays, Mr. Alex. Barnet, Mr, F. Orr Lewis.

The Scrutineers cast one ballot in accordance with this motion, and the Chairman declared the
gentlemen mentioned therein elected as Directors of the Bank.

There being no further business the meeting then adjourned.

At a subsequent meeting of the Directors the following officers were re-elected: —President, Sir
Hugh Montagu Allan; Vice-President, Mr. Jonathan Hodgson.

PROFIT AND LOSS ACCOUNT

The Net Prefita of the half-year, after payment of charges, rebate on discounts, interest on deposits, and
making full provision for bad and doubtful debts, have amounted t0 . vovee sovren cariaians . 47314450
The balance brought forward from last year ending 31st May, 1907, Was..coee covnvarivnarannniiens 34256.25

Making a Total of ...... .covvevininiiiinns

"B eessne seis cevess sssnsesene $507,400.75
This has been disposed of ae follows :—
Dividend No. 80, at the rate of 8 per cent, per annum..os covans srvasess o sssis sansnons | IRDRONEDY
Dividend No. 81, at the rate of 8 per cent. per anoum .... seseesrmsinssinss esvans ORI

g o 240000.00
Leaving a balance to be carried forward tonext year W ssssniren 36 e Rs L ERARRINEOR HEES s cssavesanss  DETOIN T8

$507,400.75

\

STATEMENT OF LIABILITIES AND ASSETS AT 30th NOV., 1907.

LIABILITIES.
1. To the Public.
Notes in Circulation . ..s vevess sevsse sonnsarssansianns veane voees $6,490,940.00
Deposits at Call...... 0000000000880 #0008 8000 0sess nenns 31,031.81
Deposits subject to notice (accrued interest to date included). .. . weee 836.11
Deposits due to other Banks 10 CanadR.ces . coooes sasscs ssese sessns sossns sasasacesese 1,883,476.08

e e e e e § 36, 35434391
Dividend NO. Bl iceees covuos connns sossts soossosssons sonsossessss sesesssass stsssssonsss sossssse .s 120000.00
Dividends unclaimed ..ovve covner savens es60e sebseere s 2913.60

$41,868,197.47
2. To the Stockholders.

Capital paid up..ooeevans o 000000000008 o0 . e veres $6,000,000 00
Reserve Fund . ... cevevecnnnnaniinnas seene cub suseNe EONP N0 4,000,000.00
Surplus Profits «eess covens vovvinvniinnonns cereens  267,400.75
10,267,400.756
$52,135,598,22

Gold and Silver Coin on hand ..oovsvivirivnnens
Dominion Notes on hand....ev o0 s esscee
Notes and Cheques of other Banks......... e0e sasesesens
Balances due by other Banks in Canada.....ccoovier cevvnnans
Balances due by Banks and Agents in Great Britain......
Balances due by Banks and Agents in the United Biates .....
Call and Short Loans on Bonds and Stocks in Carada... .o vos
Call and Short Loans on Bonds and Stocks elsewhere than in Canada

Aekeseacrpaisssnsacass SIOBRTINEN
veeo 2,38321 50
o 2,223029 18
b ik 6769.44
cessvnos - DOESIE8
PRSI R |
veees  $2,495,994.71
. 2,988,258, 84

ETT TR

5,484253.50

Dominion and Provincial Government Securities.... .. T 605427 97
Railway, Municipal and other Debentures. oo vues covies cereranans 6,146957.21
$19,267160.52

Current Loans and Discounts in Canada (Less Rebate of Interest reserved).....coovisnivnisiasinienns 31,246107.26

Loans and discounts overdue (loss fully provided for) ..oovv.vvisiininn sess Peee nesessasantane sans 95732-50
Deposit with Dominion Government for security of Note Circulation .. cosessseassessssesesasees 34000000
Mortgages and other Securities, the property of the Bank....ooveasees SPFESBee sENL BEINS ces vosens K3397 48
Retl EStale. .o v vavevonsvarssass sesass sacnns soses i sose0 000 s0s0tsene sesase 26476.16
Bank Premises and Furniture. TR T T T sssses sssecesscacces 1,100887.50

Other Assets...oes covvense veenvens e 21836.66

$52,155,598.22

ER AR E R R R AR SRR AR SRR RRE R R s

E. F. HEBDEN, ] 2 ] ] : General Manager.
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'BANK OF HOCHELAGA

The thirty-third general annual meeting of the shareholders o! the Bank of Hochelaga was held at the head
offices at the Bank, Montreal, on Wednesday, December 18, 1807, at noon,

Mr. F. X. 8t. Charles, President of the Bank, was called to the chair, and Mr. M. A. Prendergast was appoint-
ed Secretary.

After the chairman had read the notice in the Canada Gazette calling the meeting, Messrs. Alex. Prud’ homme
and Mederic Martineau were appointed Scrutineers, on motion of Mr. F. X. St. Charles.

The President then read the thirty.third Annual Report of the Directors, as follows.—
To the Shareholders of the Bank of Hochelaga:

Gentlemen:—
Your Directors have the honor to submit to yon the result of the financial operations for the year ending No-

vember 30 last.
PROFIT AND LOSS ACCOUNT.

November 30, 1907.

CREDIT,
Balance at the credit of Profit and Loss on November 30, 1906.. . oo e § 71087
Profits for the year ending November 30, 1907, after dmluﬂlng lh(' msts uf Admlnhlmuon lnleres( on p
deposits, losses and pmlmble JOUDOE.c oo vs we we we i s o FRTEA AN e ve ee 44979405
Prombiiin Of BOW GUDI.. o5 oo i vo d% 46 65 55 VEAm SRR B AD B S0 R0 6N ST AETIY A BE AA 29 SR8 175,000.00
$644,504 .62
DEBIT.
Dividend pald Manch L, 300T.. oo oo o5 o0 40 o oo as cess ob ws se ss 38 be se eeose wv o3 $60,988.00
Dividond D8 June 1, I00T.0 oo oo oo o0 o0 00 so 40 58 2% B8 ss 20 06 B4 se s4 G640 we 4b 48,987.13
Dividend paid September 1, 1‘)07 e B e T N T IR L Tl L Sl 7 49,403.16
Dividend payable December 1, 1907.. .. o i wn AR SR Wi 3 de Bk Bt BN AL EHL B 40,712.07
Written off bulldings and furniture nf (h!‘ llunk hrd s (e W TR B N e A 1 T
Carried to Bmployees' Pension Fund.. .. .. .. .. ..« v cr in s ae s ae s ae ae e 5,000.00
Carried to Reserve Fund. . P R e
Balance to eredit of Pwm nnd Lml on hovember .w 1‘40.». W0 aE w8 e o4 g eh HA TS we 20,477.00
$644,504 .62
RESERVE FUND. -'
nallnmnn November 30, 1906.. .. L e e e e s e we we B DD
‘arried to credit of this Account on Novembor '!0 107, . vt ee ee e ee ae as be e e se 0e  $00,000.00
$2,000,000.00
Average Capital during the )onr S RSN S (e . (R P o s KRNy = L E
Percentage of profits.. .. .. G Wb NF A6 §6 4% Gn en e oF e B8 s e 28 TeE ww A ARcas AR GNELE RPN

The new Capital Stock ($500,000) issued in January last, has been promptly subscribed and paid up, and the 356
per cent. of premium has contributed to that extsnt to the augmentation of the Reserve Fund.
Branch offices have been opened at Verdun and at Vianville, near Montreal.
During the course of the year inspections have been made at the Head Office, as well as at the various branches.
(Signed) F. X. ST. CHARLES,

President.
ASSETS.
OO BB BBVOP.. .. <o o5 a5 o5 v 55 6% 45 6v W3 We w4 wn, k. a6 ¥ ve uw wn v ee 4oB DALUIEES
Dominjon notes.. .. s 04 8% we we wE. ve 48 AR a9 Y A -Nh SNONE WA e b < DL
Notes and cheques of mher nnnko Ny T i Py Vg U T 2
Due by other Banks in CADRAR.. .. .. «o +¢ oo o0 o0 ss o0 so o0 oo ss oo e oo oo oo oo 188,857.99
Dua by other Banks in England.. .. b Eb &% AP BE OB 6 BF 45 (0N KNSR DR 32 611.81
Due by other Banks in Forelgn mumrlm ST ..o 240,294.57
British consols and Debentures of the Federal unll l’m\im lal (.m.n-rnm--nm uf ths- (‘ll) of

New York and of the City of Montreal.. .. .. . i . ee ee oo 1,382339.94
Other Canadian Debentures.. .. “6 Se- v & she AE.eE P8 BT e ES Bl MK R 46 58 3,675.00
Call Joans on stocks and other Deb«nlurm ‘ or, A ¥% “op wh 4E wai sarei s SRR
Deposited with the Government in guarantee uf rlr\ulanﬂﬂ of w6 ek wh o9 ancise | ba SRR

$4,583.826.31

Loans to Municlpal COMpOrations. . .. .. .. .o ou oo wo su 4 se o0 ae se owe ows oae s oo 841,400.69
Current Bills of Exchange.. .. 6, S Ed S he e sh Wk RETEeT Ve 6H 3]3925128 73
Loans and Discounts nwniue llmu pmvhlc-d fur) ¢ Bae A av Ak be. ae whrde R a ke Sy T 8 18,106.83
Mortgages on properties sold by the Bank.. .. .. .. .. oo 0 co wr v wn ee ae ae we ae oee 22,660.00
Real Estate.. .. . 26 B0 a4 &4 . an we e gl waoae as we we e s INEERAEN
Bank Ru!ld!nm- furnmlre nud ulhl‘r ulell s s op G4 8% TE K He A 0808w arneEs o3~ TR

$14,303 528,91

. $190,608,764 .81
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Capital PAId BP.. oo oo co oo sn e ve e v 0
Reserve Panl.e oo o0 on oe s wv v a0 e
Profit and LOSS.. .o oo v er an e e o

Unclaimed dividends.. .. .. .. .. .. oo e
Dividends payable December 1, 1907.. ..

Due to Banks in England and foreign countries.. ..
Notes In eirculation.. .. .. .. AT L0 E &6 oF 38
Deposits not bearing interest.. .. .. .. ..

Deposits bearing interest.. .

Unpaid bills of Exchange h’u'm ..\g;vll;i|-s: un‘ih;' li\:ali'l.nui\'l(‘-'..

The report was unanimously adopted.

The usual votes of thanks to the President, Directors,
adopted,

The report of the Scrutineers showed that
lows: —Messrs. F. X. St. Charles, Robert Bickerdike, M.P.,
Lemay and J. M. Wilson.

A meeting of the Direclors was subsequently held, at
Charles, Esq., President, and Robert Bickerdike, Esq., M.P.,

MONTREAL PARK & ISLAND
“RAILWAY COMPANY-——

LACHINE —From Post Office 20 min. service, 540 a.m
to#.00 p.m., 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min, service, 5.50 a.m. to 8.45 p.m., 30 min. service
8.45 pm. to 12.46 midnight. SAULT AU RECOLLET. —
First car From St. Denis St. 5.20 a.m From &t. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 9.40 a.m. to 3.40 pm.; 20 min, service
540 p.m. to 8.20 pm.; 40 min. service, 8.20 p.m. to 12.20
midni{ht. Last car from the Sault, 12.40a.m.; from St. Denis,
am. Extracarfrom Chenneville St, to Henderson Station at
210 p.am. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 5.40 a.m. to 11'40 p.m. 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 am. to 12,00 p.m. From Cartierville, 40 min
service 540 a.m. to 11.40 p.m.

LIABILITIES.

all the old Directors
Hon, J. D. Rolland, J.

. .$2,500,000.00
. 2,000,000.,00
20,477.00
913.656
49,7112.07

$4,571,102.72
..$914,769.90
ad 2,239.019.00
.. 3,371,672.18
. 8.481,370.31
120,930.70
e LA

$15,127,662.09

e

$10,698,764 .81

(Signed), J. A, PRENDERGAST,
General Manager.

officers and employees of the Bank were unanimously

current years, as fol-
E. H.

had been re-elected for the
A. Vaillancourt, A. Turcotte,
which the following officers were re-elected: —F, X. St.
Vice-President.

CANADA PERMAMENT MORTGAGE

CORPORATION.

HALF-YEARLY DIVIDEND.

Notice i= hereby given that a dividend of
three per cent (3%) on the paid-up capital stock
of this corporation has been declared tor the
half year ending 3lst December 1907, and
that the same will be payable on and after
Thursday, the second day of January nexts

The transfer books will be closed from the
16th to the 31st December 1907 inclusive.

By order of the Board.
GEO. H. SMITH,

Secretary.
Toronto, November 27th, 1907,

NORTH

North
Americanlife/.
e/

Sohd

ASSURANCE COMPANY.

HOME OFFICE : TORONTO
JOHN L. BLAIKIE, President

AMERICAN LIFE

L. GOLDMAN, A.lLA,, F.C.A.—Managing Director

Continent
> unexcelled.
plans.

A strong, progressive company,
Policies
For information regarding
Address: T. G. McCONKEY, Superinteadent of Agencles

whose financial position is
up-to-date and approved
Agency openings :

issued on

Cash Income from Premiums, Interest,
Rents, & . . - . .
Increase over 1906 . .
Assete as at 31st December, 1906 .
Increase over 1906 . .
Death Claims, Matured Endowments,
Profite and other xn)uwms to Policy-
holders during 1906, . . .
Assurances issued and paid for in eash
Assurances in force December 31,1906, 102,566,398.10

Head Office,

24,202,602.65
2,983,307.83

1,980,855.52

SUN LIFE Assuran%e Company

$6,212,615,02 |
495,122.79 |

17,410,054.37 | Payments to l’olicy-bold;m si;xce organi-

of Canada

Surplus earned during 1906, . . § 921,721.34
Of which there was distributed to policy-

holders entitled to participate that year 208.658.97
And set aside to place reserves on all
{tolivieu issued since December 31st,
207,763 .81

902, on the 3|per cent. basis .
Surplus over al liabilities and capital

(according to the Hm. Table, with

3§ and 3% interest) ’ . 2,225,247.45

. 15,000,223.87
Montreal

wation . . .

—4_
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sss ESTABLISHED 1825, ece

Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS - - - - - - - $57,254,046
INVESTMENTS UNDER CANADIAN BRANCH - - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - - 6,975,998
ANNUAL REVENUE . ¢« e e W, m - 7,271,407
BONUS DECLARED, - - - - - - - - 35000,000

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

~
The Royal Insurance Company

LIMITED, OF LIVERPOOL, ENG.

Invites applications for Agencies of its Life
Department.

Applications will be treated as confidential,
if desired.

For information address

ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

OUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—-ABSOLUTE SECURITY.
LWH. MACKAY, Manager. J, H. LABELLE, Asst. Hnl-‘er.J

The Federal Life Assurance Comp any

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

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

MOST DESIRABLE POLICY CONTRACTS. e —————————

DAVID, DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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‘The Mutual Life

Insurance Company of New York
Under a new Management,

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

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

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

The best dividend-paying company,

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

34 Nassao STreeT, NEw York, N. Y,

The National Life Assurance Co.

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

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

At the close of business on the 31st of March , 1907, the

total cash assets amounted to .. $760,644.20
The net reserves based on Hm, lnl»lo n( morullly lmi 3|

PO OORE. SMBORONE. couvivisne sonsanonsnans o4s . $514,683,20
Surplus ..., $264,961,00
Business in foree on the 31st of Much 86, 1:9,200.00
Annual premium income thereon $201,700.00

For agencies in the Provinee of uuab« apply to
J. P. ORAM, Provinclal Manager,
Branch Office, lmperial Bank Bullding, Montreal

he First Requisite

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

The Ilmperial Life

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

H. LeROY SHAW,

LIVERFOOL,
LONDON & GLOBE Bidg,,

Provincial Manager,
Monlreal, Que.

T Home Life Association

OF CANADA

Incorporated by Special . &
of Dominion Parliament.

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

HrAD Orrice

Home Lile Bidg., Toronto

PRINCIPLES & PRACTICE
OF LIFEINSURANCE

A treatise with valuable tables of reference. A com-
p'ete authentical explanation of the computations imvol-
vad in the science of Life Contingencies, By

Nathan Willey, with additions by H. W. Smith, Actuary.
Pocket Edition, flexible leather cover §2 50
Actnaries’ Edition, qnarto, extra tables with new explan-

atory text by Henry Moir, F F.A, F.LA - $1000,

THE CHRONICLE,

GUARDIAN BLDG., MONTREAL.

Make Your Old Age Gomfortable

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

We can help you enjoy your old age

We have a number of good openings for capable Agents throughout the Domimon

The Anmuty Company of Canada
HEAD OFFICE,
Capltal, One Mllllon Dollars—FuII Government Deposit.

Q"“uuu'
Papuip

I(lll’ l' .l.l.. fnllio.l
MONTREAL FFICE, 246 ST. JAMES STREET.
J. G. TAYLOR, General Agent. -

A number of good openings for Capable Agents in Montreal and Vicinity.

approved plans, w hich secure great economy an | assure increased returns for premivms paid,

Let us show you our proposition.

. WINNIPEG, MAN.

G. l I.()V!‘l.l.. H---ll-l Dl'ulm

Province of Quebec.




TIH{SR FACTS stand forth

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

Clear Policies
Reasonable
Contracts

Always a Place for Faithful Workers.

Union Mutual Life InsuranceCo,

PORTLAND, MAINE

HENRI E. MORIN, Chief Agent for Canada,
181 St, James Street, MONTREAL
For Agencies in the Western Division, Province of Quebec and
Hastern Ontario, apply to WALTER 1. JOSEI'H, Manager, 151 St
James Street, Monlnn{
.

Frep E. RICHARDS, President

THE CHRONICLE.

DEceMBER 20, 1907

There is one Business

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

One of the best Companies in Canada to represent
i the Manufacturers Life It has many good fiel|
positions vacant and its own success bespeaks success
for its agente.

Apply to

The Manutacturers Cife Tnsurance €o.

Head Office, - =~ = Toronto, Ontaric,

London & Lancashire

Life Assurance Go'y.

Bonus Year 1907

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

L"j Me[ropolilan Life ::cszvc:

amount of Canadian Securities Deposited with the Dominion

Government for the protection ov w:l?cy- 53'400,00000

holders in Canada over o see

Significant Facls
Ttexceeds by two millions
the entire population of
the Dominion of Canada
Nearly three |
thousand Canadians of o

This Company's voliey-elalmapaid in 1% 6 o
aversged (o nuwher one for each minute
and & quarter of each husiness dev
hours each, and, in smoupt. 1073 »
minute the year throngh

red

THE DAILY AVERAGR OF THE OOM- classes are policy holdery
PANY'S BUSINESS DUEING 1800 in the Metropolitan It has
ot on deposit with the Gow
$13 DL & semie o can eriiment of the Dominion
P of Canada, in Canadian
Aav in nomber of Polleles securities, dollar for dollar
6,163 yincct nd yaid tor. of its Canadian labilities
per day in New In *or6 it here in Canada
' 320.40309 wrote as much new insy

'

trenpres  placed

|

|

od peid fo I
" |'

|

|

|

rance as any two het
life insurance companies
Canadian, Knglish or Ame
rican .

$138,202.09 1rryin, helders ane

adMtion to Rearvye

$81,465.58 ier!e termsee!

Home Office: 1 Madison Ave., New York Gity

Royal Victoria Life
Insurance Company

HEAD OFFICE MONTREAL

Board of Directors
JAMES CRATHERN,
Director Canadian Bank of mmerce
Hon. L. J. FORCET,

r Canadian Pacific Railway

Hon, ROBERT MACKAY,

Director Bank of Montreal

JONATHAN HODGSON,
Director M ants Bank of Canada
DAVID MORRICE
Director Bank of Montreal.
GASPARDILEMOINE
Director Quebec Bank
CHAS F. SMITH.

Director Merchants Bank of Canada.
CEQORCE CAVERHILL
Caverhill Learmont & Co

T. G RODDICK. M.D. F.R.C.S.
DAVID BURKE, A.lLA. F.S S

Preident
JAMES CRATHERN,
Vice Precidents .
Hon L.J. FORCET, Hon. ROBERT MACKAY.
Medi ol Divector
T. G. RODDICK, M.L
General Manacer
DAVID BURKE

CANADA’S BIG MUTUAL

57 ( :
OF CANADA.
A SOUND COMPANY FOR SOUND POLICYHOLDERS.

Insurance in force =~ =~
Assets—allfirst-class -

$50,000,000
12,000,000

With & much larger volume of business
to take care of, the expenses for 1906,
including taxes, were over £10,000 less
than in the previous year

Agencies in Every City and Town in Canada.
HEAD OFFICE WATERLOO, ONT

G. H Allen- Proviaclal __STAR BUILDING
. Managder MONTREAI

CROWN LIFE INSURANCE CO. o

INVITES enquir

al and by correspondence—as (0
ontracts 1ssued by 1his Company al

lowest premium rates
@dress : WORACE ). PRATY, Prov. Manager for the Prov. of Quebec,
Offices Sovereigp Bank Chambers, 232236 St James St. Montroal
Men having h-uo time and good personal connection, or
successfullagents, will do well to apply to above for informa
won ia regard to writing life insuranee.

The Continental Lirfe ln;ul;a;lce'd.

SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, : : ,: 1 TORONTO
Hon. JOHN DRYDEN, . PRESIDENT

| CHARLES H. FULLER, SECRETARY & ACTUARY

| Several Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAGERS
‘ Liberal Contracts to First-Class Men. "

Apply GEO. B. WOODS, Managing Director
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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.

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

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

The Union Life Assurance Company

H ad Offlce—TORONTO. H, POLLMAN EVANS, Pre sident
Offices in 34 Districts between Hulifax and Vancouver. The only Company from which may
be obtained the SAVINGS BANK POLICY, the most liberal Ln!uatrml Poliey.

Accidents:
Mima:?]policy
Accident Insurance

Chief Office for Canada.

MONTREAL

THE
CANADIAN CASUALTY

AND BOILER
INSURANCE COMPANY

Charles H, Neely,
TORONTO Manager

22.24 ADELAIDE ST, EAST

LARGEST CASUALTY COMPANY IN THE WORLD.

The OntarioAccidentInsuranceCompany

HEAD OFFICE: Eastmure & Lightbourn Building, TORON20, ONT.
BRANCH OFFIOES: British Empire Building, MONTREAL, and LONDON, ENG,

CAPITAL: l Business Transacted:

Authorized, $300,000.00 Subscribed, $105,050.00 |  personal Accident (on all popular plans) ; Disease and
Paid up In Cash, $51,420.00 Sickness (Limited and Unlimited);; Employers, Elevator,

Reserve and Contingent Funds (1906), . . $81,00000 : ot

Deposit with Dominion Government, . . « 432,232.00 T"_.m" M"d,l‘u“’ (.ontl.n'm-nt, Veasel, Thuln,. ,l“
Premium Income (1908), « « « o « ¢+ » 252,431,608 (Sidewalk), Rigns (Advertising) and General Liability ;
Claims Paid (1908) . « « « « o+ + + ¢ 118,630.57 Workmen's Collective Property Damage

Vice- President, President and Managing Divector, b
W. H. PEARSON. ARTHUR L. EASTMURE. FRANCIS J. LIGHTBOURN

—‘_
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The Employers’ Llablhty

Assurance Corporation, Limited [ comagian
# n n OF LONDON, ENGLAND & u u Government
Deposit 3

Personal Accident, Health, Liability ’2“ $83.00
and Fidelity Guarantee Insurance .

STANDS FIRST

In the Nberality of its Poi-
Most Liberal Policles luued. ol S .

Offices: MONTREAL - TORONTO | streasm. and in the tier.

ality of its loss setticments
Managers for Canada, GRIFFIN & WOODLAND

"™ Canadian Railway Accident Insvrance Company
OTTAWA, —=CANADA.'
Authorized Capital - - - - $500,000.00
Subscribed Capital - - - - 206,500.00

D. MURPHY, President. H. W. PEARSON, Sccy.-Treas. JCHN 1 MO, General Manager.
"ersonal Accident Teams Liability,
Nickness, Putlic Liability, and
Employers’ Liability, Elevator Liability
Workmen’s Collective Insurance.,
PROVINCIAL MANAGERS :
W.J. Ingram, 82 Prince William St., 8t. John, N.B.
E. Pitt, Bank of Ottawna Bldg , Montreal, Que
J. A. MacDonald, 114 King 8t, W, Torcnto, nt,
F. C. Robins, It W Main St,, Hamiiton. Ont.
A. Lake, 317 Portage Ave., Winnipeg, Man,
A.W. R. Markley Ca'pary, Alta.
R. C. Timmins, Imperial Block, Vancouver, B.C.

Local Adgentsg at all Points.

A FINANCIAL FAILURE The General Accident
S S e I o e s O Shecs b ASSUrancc Company ‘
of character and strong moral effect of a bond furnished by of c.n.d‘
THE UNITED STATES FIDELITY AND GUARANTY CO. HEAD OFFICE, - TORONTO, ONT.
(of Baltimore, Md.) : ==
Wead Office for Canada - - 6 Golborne St Toronto Personal Accident,
Insurance .
= N )
W. G. FALCONER, C. NORIE-MILLER, |
Lh—e- Cana da A CCident Meunagders for Canade [ I
| y > . - A |
Assurance company General Agents for PROVINCE of QUEBEC |
|
' Head Office, : :  MONTREAL , ROLLAND, LYMAN & BURNETT, Movmeas |
CAPITAL, $500,000 | )
PERSON A ' .
sroxvnm T | | American Surety Co., of New York
LIABILITY, f Capital, $2,500,00 Surplus, $2,500,000
A s || | Fidelity, Court and Contractors’ Bonds
—‘ ‘ PRINCIPAL AGFNCIES IN CANADA L
& WioonsmTH, T. M. HUDSON, ‘ Chos, W. Walcst, Quebee  OMACI. Kirby & Gardecr, Wranipeg
e Wanager e ITHALE, Baey taprtet haok Betiie Ton0T0
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"Guardian Assurance Company

Limited, of London, England

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

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

Canadian Branch: Head Office, Guardian Building, Montreal.

CANADIAN TRUSTEES:
H. M LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, (Deputy Chairman) BERTRAM E. HARDS,
Assistant Manager.

J. 0. Gravel, Esq. R. Wilson-Smith, Esq.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Qash Assets exceed el : $64,000,000
Oanadian Investments exceed A 3,760,000
Olaims paid exceed . ; . R . 240,000,000
Canadian Branch: Head Office, Company’s Building, Montreal.
CA A '
- C"l:,'l’,',‘:fm"':"q ol 4. GARDNER THOMPSON, Resident Manager
GEO, E. DRUMMOND, Esq,  F. W.THOMPSON, Esa. WM. JACKSON, Deputy Manager.
3. W. BINNIE, Assistant Deputy Manager

JAMES CRATHERN, Fsq. SIR ALEXANDER LACUSTE

Northern Assurance Co.

«“Strong as the Strongest”

Capital and Accumulated funds, . . $47,410,000
Head Office for Canada, MONTREAL.

Q 4
30 W o 7
L ONDCSY ROBERT W. TYRE, Manager.

Vorkshire Tnsurance €ompany Lo =t

RT. HON. LORD WENLOCK, Chairman. JAMES HAMILTON, Manager.
led to insure |m-|u-niw of every description in Canada at Tariff
Rateg, in accordance witl 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 € wnada
British Companies. by LOANS on Real Estate.

Canadian Manager . M. WICKHAM. Montreal.

i

The Directors have deci
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ATLAS ASSURANCE

COMPANY, Limited, of London, England.

The Company commenced business in the REIGN OF GEORGE I1I1.
and the following figures show its record :—

At The Accession of INCOME. FUNDS. At The Accession of INCOME, FUNDS.

King George IV. % 385,000 8 800,000 Queen Victoria £ 785,000 % 4.575,000
KingWilliamIV. 655,000 3035000 KingEdwardVIl. 3500,000 11.185,000
Present Time Income. #6.100,000 Funds. $13.000,000

In addition the Company has a subscrited Capital of ELEVEN MILLION DOLLARS
TOTAL SECURITY FOR POLICYHOLDERS $24,000,000

Head office for Canada, MONTREAL. MATTHEW C. HINSHAW, oanan ra

——— _ACTIVE AGENTS WANTED IN UNREPRESENTED DISTRICTS.

INAGER

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Caplital Fully ubscribed, : : : : $14750,000
Life Fund (In special trust for Life Policy Holders), 16 263 S10
Total Annual Income, exceeds : : : 16,250,000
Total Funds, exceed : : : 62,500,000
Deposit with Dominion Government 3 : 632180
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications Tor Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W.8.JOPLING, Supt. of Agencies Canadian Branch
1 FIRE AGENT'S TEXT BOOK.—An Annotated
\
A“lancc Assvrancc Co" L[d' Dictionary of the terms and technical
SRR - S0 1 # in common use among Fire under-
With which Is United the IMPERIAL FIRE OFFICE il a7 gt Aoy
a writers, By igisworp, To which is
Cap|tal' $27'2500000 appended a Policy Form Book. The whole

Head Office for Canada : Alliance Building, Place d'Armes
MONTREAL
T. D. RELFIELD, ] Manager

supplemented by short rate and pro-rata
Cancellation and Time Tables. Price. $2 00
Fublished at the Office o,

The Chronicle, Montreal.

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

Established 1859 CORPORATION
OF ENGLAND.
:ouu . . . $5607,880.00 —
esorve . . $193,071.28 -y 4
Other Liabllities : PL‘L’,’& NI INCORPORATED RY Inv.uj:ij—u—rvu AD, 1720
o CAPITAL PAIDUP . . $2,241,375
Surplus to Policy-holders . $344,120.76 TOTAL CASH ASSETS L 22,457.415
& 8. LARME, fovttont Head Office for Canada, - MONTREAL
Head Office: 59 St. James St., Montreal W KENNEDY | joir Manaoeas
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[NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

Traders Fire Insurance Co.

TAuthorized Capital - = $1,000,000
Subscribed Capital = = 81,087,500
Deposited with Government 50,220

-—

HOME OFFICE
TRADERS BANK BUILDING
TORONTO, ONT.

Jos. Woodsworth! 5. . Wiekett,
President, Vice- President,
W. 6. Parker,

Manager,

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

Agents wanted in all'dn?;bf:nen(ed districts,

| e

MOUNT ROYAL ASSURANCE COMPANY

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

Responsible Agents wanted in Montreal and Province of Quebec

London Mutual Fire

Established 1859

Assets, $847,449.88
Liabilities ( crcine 5515.000.28 ) 398,633.16
Surplus, . - . 448,816.02
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. Fast, TORONTO
HON. JOHN DRYDEN D, VRISMILLER,
President ec'y and Geperal Manage

HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

General Adent Province of Quebec

“Radnor is a purely natural water,brilliant,
pleasantly sparkling, and delicate tothe taste."’
The ZLancet, London, Eng.

First British Fire Office Established in Canada

RADNOR IS BOTTLED ONLY AT THE SPRING
I s AD. 1804

‘ For Sale Everywhere .
|22 S Phenix Assurance Co.

LIMITED

s - —

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

100 St. Francois Xavier SL.

Montreal ="
PATERSON & SON, Chief Agents

‘Law Union & Crown

Insurance Co. of London

Assets Exceed $27,000,000.00

Fire Risks m;lned on almost every description of

| nsurable property, "

| Canadian Head Office: 112 St. James St., corner Place d'Armes
| MONTREAL

|

| J. E. E. DICKSON, Manager
Agents wanted throughout Canada.

William Thomson & Co.

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

"‘he STERL’NG ACCidmolf%?::;:,m“ Co
The ONTAR'O Fire Insurance Co.

— SFECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIG T0 PACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS.

Richmond & Drummond
Fire Insvrance Company

EsTABLISHED 1879 Head Office=RICHMOND, QUE,
o, AR SGATR tde

Capital - - - $250,000

Dominion Government Deposit  $50,000

3G IcCAle. Manager. 8 C FPOWLER, Secretary, 1

A. BOTHWELL, Inspector :
wanted |
Emoﬂ“
.

JUDSON G. LEE, Resident Agent,
Guardian Building,
160 St, James Street, Montreal Que,
-

———_
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LONDON &
- LANCASHIRE ¥

FIRE

. INSURANCE COMPANY /¢

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

it apply to the Head Office St, Tames St Montveal
K. S.CLOUSTON Es President
GARDNER THOMPSON, Managing Director
VM. JACKSON Necretary
ALY PINNI¥ Assi t Secretary

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
Canadian Branch:

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

This Company commenced business in Canada by
depositing 4300.000 with the Dominion Government
for security of Canadian Policy-holders.

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS

Car N M . Faulkner & « Halifax, N, 8,
Brown Clarke Ag y, Wir t w H nd, Varcouver

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, McKinnon Rvilding, Toronto

AUTHORIZED CAPITAL, $1.000.000
SURSCRIBED CAPITAL,

150.100
meat for the proteciion of Folicyhotders,  4:634.69

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

H. 0. BECK, Manager.

Applications for Ageucies throughout
the Province of Quebec are invited,

Address: HEMRY BLACHFORD, MONTREAL

General Agent for Province of Quebec

Griswold’'s Hand Book of Adjustments, - !

For sale by
THE CHRONICLE, Montreal.

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Tolal Munds Exceed

$85,805,000 FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacxipER, Fsg , Chairman Cnas T, Sise, FsqQ.
SIR GEO, A, URUMMOND G N, MoxcCee, EsQ.
Head Office for the Dominiont

78 St. Francois Xavier Street, - MONTREAL

Adeunts in all Clties and principal Towns ln Canada

B ANDA N A VIRSON A :
RANDALL DAVIDSON, Manager

FHCENIX

SURANCE COMPANY

OF HARTFORD

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIRECTORS - Hon F, C. Buller Elphinsto e, Sir Colin Macras
Charles Ritelile. S S Kobert Stewart Alesinder Bogie, Eu.
Berry, Wi, sanderson, kobert Brodie, Willisam sir,
JAMES COWAN,
Fire Manager
BORTHWICK,
an Manager Canacian Secretary

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

ROBERT A PMAN
eral Manager.

LANSINC LEW
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%Yo‘“sh Ame ' FOUNDED 1792
%%, | | Insurance Company of

INCORPORATED 1833,

North America

4
SS""ance (}0\\\?‘“\‘3

PHILADELPHIA
HEAD OFFICE: TORONTO CAPITAL, . . N . $3,000,000
old Reliable Progressive ASSETS JULY, 1907, . . 10,882,660

FIRE AND MARINE INSURANCE
(pital, - - - $ 140000000 ROBERT HAMPSON & SON

Assets, - . 2,162,753.85 General Agents for Canada, : MONTREAL.
Losses paid since organization, 29,833,520.96

DIRECTORS:

Won. GEO. A. COX, President W. R. BROCK, Vice-President
ROBT. BICKERDIKE, M.P, GEO. A. MORROW
|’> r'u(:)\x'u #Il(';llli';l.{lllv'sN}‘('\;:‘(Ig‘lsl% U 1 A 1
JOUN HOSKIN, K.C., LL.D, JAMES KERR OSBORNE l\lOl\ Ssural\ce OCIety
;l.l‘fxl lA‘:ll\l.ul,( o :’_llkll“l‘.\"‘l‘(l\)' M, PELLATT g
A. LASH, R.C, W B. MEIKLE Established A . D. 1714 OF‘ LONDON
W: B. MEIKLE, Gen. Manager P. H. SIMS, Secretary One of the Oldest and Strongest of Fire Offices
e— - CAPITAL AND ACCUMULATED FUNDS, $23,000,000
EVANS & JOHNSON, General Agents ’ CANADIAN BRANCH :
83 Nolre Dame Streel, West ; . MONTREAL Cor. St. James and McGill Sts., MONTREAL

T. L. MORRISEY, Resident Manager

e BRITISH
WESTERN cindisiga

ASSURANCE COMPANY The B. C. Agency Corporation, Ltd.

Incorporated in 1851

OF VANCOUVER

QS ' . . RANSACTS all kinds of Financial and Commercial
ASSETS' I ' 5 &;‘570‘82|‘20 Agency Business on Commission Terms, Real
LIABILITIES, : $ - 1,170,011.08 | Estate Investments a Specialty. Sole British Colum

SECURITY to POLICY-HOLDERS, 2,400,810.12 bia Representatives of Manufacturing and other Firms.

Sole Agents for leading Trade and Finance Jour-
nals, including “Canada” of l.ondon, England
INCOME lor the year ending 31st Dec., 1906, $3,609,179.65 Commodious Offices and Warehouse. large staff

LOSSES paid ince organizaon of Com- and efficient organization. Reliable information
and advice given gratis, to all enquirers. Foreign

P $46483,130 17 Correspondents answered promptly and fully
Funds can be invested at 7 per cent. without ex-
DIRECTORS : pense and with complete security.
Hon. GEO. A, COX, President  W. R. BROCK, Vice-President ———————
ROBT. BICKERDIKE, M.P E. W, COX
D. B, HANNA JOUN HOSKIN, K.C, LLD m! THE “m m
ALEX. LATRD Z. A. LASH, K C. London Agents: DARR'S BANK, Ltd.
| W.B. MEIKLE GEO A MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS ‘Phone 2626 P. O. Box 1117 5
JAMES KEKR OSBORNE Sir HENRY M. PELLATT |
‘ 2. 5. WOOD Cable Address: * Vital, Vancouver -
A. B, C. CODE

HEAD OFFICE, TORONTO Y
— ~ Vancouver is a city of Wonderful Possibilitics
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REFERENCE DIRECTORY

McCarthy, Osler, Hoskin & Harcourt

BARRISTERS, SOLICITORS, Etc.
HOME LIFE BUILDING,

VICTORIA STREET, . TORONTO

Joun Hoskin, K € F.W. HarcoURT W, B. RAYMOND
H. S, OsLer, K.C Do L. McCARTHY
LriGurox G, McCartny, K.C BRITTON OSLER

'McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

Tel. Main 50 86 Notre Dame St. West, Montreal

L Rovin Howanp ol N Y Y T
ATWATER @ DUCLOS
ADVOCATES

160 St James Street, Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
85 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE C0., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronto
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE €0, of New York

R. Wilson-Smith & Co.
STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

"Positive Evidence

Have building or stock
Photographed by

.
. Wm. Notman @ Son
41 Phillips Square, t ] MONTREAL

Get an Estimate

FROM

JohnLovell & Son, Ltd.

when you require

PRINTING, or
BLANK BOOKS, or
any kind of Bookbinding
done.

23 to 29 ST. NICHOLAS ST.

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

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

Robert K Harris, K.C H. Almon Lovett, K C
William A. Henry K. C. Henry B. Stairs
fA, B C McNeill's

“abl ddress ™ I < 1
Cable Addres Henry,”™ Halifax odes | Directory, Lieber’s

EDWIN HANSON WILLIAM HANSON

Hanson Brothers

Canada Life Bullding, MONTREAL
Investment Brokers

Government, Municlpal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal Stock Exchange.
CABLE ADDRESS: HANSON,

J.H.Ewart & Co.

Insurance Brokers
Cuw‘.u Toron‘o L} 'clu-a: Street

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.PEARSON  \ CRTHERN

Adclaide St. Fast, Toronlo ASSURANCE CO.
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CAPITAL SUBSCRIBED, $1,000,000 HEAD OFFICE:
PAID-UP, $700,000 RESERVE FUND, $700,000 Wellington Street, OTTAWA, Canada
BOARD OF DIRECTORS ok |

Right Hon. LORD STRAT%%%?;'A DI? N_;\OUNT ROYAL, G.C.M.0,, Most modern and complets appliances for tha production ’

Hon. SIR GEORGE _ DRUMMOND, K.C.M.G., . and protection against counterfeiting of BANK NOTES,
VICE-PRESIDENT BONDS, STOCK CERTIFICATES, POSTACE and REVENUE

} U C. R. HOAMER H. V.M nr
k& &lovsron i e MACDONALD A. T PATARAON. | STAMPS and all Documents of a Monetary value |
1. B GREEN -HIELDS HoN. R. MACKAY SikR R G, REID
C. M, Hays A. MACNIDER JAMES Ro 8 e e ————
Y. G, SBAVORNESRL, {‘\:I‘I“}A"\: C. VAN HORNE, K.C.M.G The Work executed by this Company is accopted by the
OFFICE AND SAFETY DEPOSIT VAULTS: LONDON, NEW YORK, BOSTON
" k of M 1 and other Stock Exchanges.
109 St. James St., ™ofNe " Montreal ¢ Stock Exchanges.

H. ROBERTSON, Manager BRANCH OFFICES :
© BLEURY STREET, = MONTREAL

TRADERS' BANK BLDG. ~ TORONTO

The Trust and Loan Co.

P S Bank of Nova Scotia "jy:*"

INCORPORATED BY ROYAL CHARTER, A D. 1846

Capital Subscribed, . . . $ 9,733,333 CAPERAR: . & o & + & $3.000,000
With power to increase to . . 14,600,000 KESERVE FUND, . . . . . . 8.200,000
Paid-up Capital, . . . - 1’703'3‘3{’ HEAD OFFICE : HALIFAX N.S.
Reserve Fund, . . ' 998,673 DIRECTORS
MONEY TO LOAN ON REAL ESTATE AND Joun V. Pavzant, President CHARLES ARcHIBALD,V ice President
SURRENDER VALUES OF LIFE POLICIFS fhots PN Deli Ganped) Wi A
APPLY TO THE COMMISSIONER. | Manager’s Office, TORONTO, ON'I
H, C. McLec 1al Manager D. Waters, Asst. General Manager
Trust & Loan Co. of Canada, 26 St. James Street, Montreal Geo. Sanderson, K. Crockett, [uspectors,
71 Branches 71
. .
Natlonal Trust co lelted Branches in evary Province of Canada,
9 In Newfoundland, Jamalca and Cuba.
CAPITAL PAID UP, $1,000.000 .  RESERVE, §450,000 UNITED STATES, Boston, Chicago, New York
MONTREAL BOARD OF DIRECTORS, Gorrassontonts i every st elthe werd
Jan. C nx, Fsq., Director The Canadian Bar.k of Co r world,
JAL AT, rikdont 1 ho Montreal Light, 1eat & Power Co, DRAFTS BOUCHT AND SOLD
H, MARKLAND glm.aou, EsQ., Director The Molsons Bank Foreign and Domestic Leotters of Credit issued.
Acts as Executor, Administrator and Trustee, Liiuidator and Collections on all points.

Assignee for the benefit of creditors, Trustee for bond issues of
Corporations and Com panies.

Receives funds in Trust, allowing 4 per cent. per annnm, p iyable
half yearly, upon amounts of $600.00 and upwards, lodged with the
Company from one to five years,

Members of the Legal and Notarial professions bringing any
business to this Company are always retained in the |vm‘f‘nm.mul Easter" ownsh ps ank.

care thereof, . C. ROSS, Manager
Offies and Safety Deposit Vaults, 153 St. James Street, Montreal QUARTERLY DIVIDEND, No. 100
Notlce I8 hereby given that a Divi
dend at the rate of elght per cent, per
Stock

annum upon the Paid-up Cap!
o

| 0 this Bank has  been

for the quarter ending il s t

cember 1907, and that the same will be

on rea r“s payable at the Head Office and Branchvs

| on  anc fter Thursday second day of
t

January ne

‘and Deposit Company

» 16th to the J1st Decembor, bot
days Inclusive,

| MONTREAL L “ALIFAX Iiv order of the Board,

J. MACKINNON,
Established 1889 General Manager.

plid'“p Clpitll )it 8 _ssw.(m Sherbrooke, Dec., 2nd, 1907

Transacts a General T'rust Business

| Correspondence invited regarding any of the func- BANKING

v i H |
tions of this Trust Company. thlmui"l‘sl(N‘l;N(:E Chronlcle |
Head Office, 2 Place d’'Armes PUBLISHED EVERY FRIDAY

Montreal AT 160 ST. JAMES ST, MONTREAL
P . R. Wilson Smith, Proprietor.
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The Mclropolilan Rank

HEAD OFFICE; TORONTO, ONTARIO

Capital, - - - - - $1,000,00.00
Reserve, . - . . 1.€00,€00.CO
Undivided Profits, - - - 183.713.23

DIRECTORS
8. ). Mook, Frq. President D E. Tromrsox, Feqg.' Vice-Pres
His Homcr W, Mertimer Clark K .C.
Thomas Bradshaw, Frq John Firstbrook. ¥sq
James Ryrie, Ksq

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 . - - e = - 4,860,000

DIRECTORS,

D, R. WirLkix, President HoN ROMERT JAr¥RAY, Vice-President
WILLIAM RAMSAY, W, HaMiLTON Merkintr M.D. ELiAS ROGERS,
. K. OSBORNE, CHas. Cocxsnomn PrLEG HOWLAND,

M. WHYTE, CAWTHRA MULOCK, HON RiCHARD TURNER

BRANCHES IN PROVINCE OF ONTARIO,

Belwood Fergus, Kenora Ottawa, St. Catharines
Bolton, Fonthill Listowel, Port Arthur St Thomaes,
Brantford Fort William London, Humberstone Toromto,
Caledon K Galt New Liskeard Port Colborne, Welland,
Cobalt, Hamilton Niagara Falls Ridgeway, Woodsteck
HEasex, Ingersoll, North Bay S, Ste Marie,

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL QUEMNEC,
BRANCHES IN PROVINCE OF MANITOBA,

Brandon, Portage La Prairie Winnipeg.
BRANCHES IN PROVINCE OF SASKATCHEWAN
Balgonie, Broadview, North Battleford, Prince Albert, Regina Rosthern
PRANCHES IN FROVINCE U r ALBEKRTA,

Athabaska Landing, Banfl, Calgary, Fdmonton, Red Deer, Strathconas,
Wetaskiwin,

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

Interest allowed on deposits from date of deposit and

credited quarterly,

United Empire Bank
of Canada

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound,
paying propesition in this New Cansdian Bank
Stock cssued at par).  Allotments will be
made to early applicants.

GEORGE P, REID, . . General Manager

Bond Values

By Montgomery Rollins.

ables showing net returns of Bonds and
other imvestiients, maturing in from six
months to one hundred vears, and Learing
interest at from 2 per cent. to b per cent,,
payable half yvearly, at rates to yvield from 2
per cent to 54 per cent. ascending by eighth
and tetths, Pricescies: soeees savess soeee. $3.00

THE CHRONICLE

Guardian Bldg., Montreal.

M erchants Bank of Canada

Capital Pald up..i worvininn v .. $6,000,000
Reserve Fund and Undivided Profits $4,267,400

HEAD OFFICE, . . . MONTREAL

Eocard of Directors

Cremdent H. Monlegu Allan. Vice President, Jonathan Hodgson, ¢
Dirceiors m,“ Al =nt Thos. Long, Esq, Chas, K. Hosmer, bﬁ
C.F.dmith, ke, F. Orr Ienh. Faq M. hays, Esq. Alex. Barvet, Esg

E. F Hebden, Ge Mannger,
T. E. MERRI1T, Bupt, of Branches and Chief In Fjector.

Assistant Inspectors

W. E. Buries J. Jdi GALLOWAY
R.Suaw M. J. MarsxinG
Branches and Agenciles
Ontario
Acton Eganville Hespeler Mitchell St. Thomue
Alvinston Elgin Ingersoll Napanee A
Atbens Elors l\lnclrdlna Onkville Ihamesville
Belleville Finch Kiugston Orillia Tilbury
Berlin Fort Willlam  Lancaster Ottawn Torouto
Bothwell Galt Lansdowne  Owen Sound Walkerton
Brampton Gananoque Leamington  Parkdale Watford
Chatham Georgetown  Little Current Perth Westport
Chatsworth  Glencoe London Prescott West Lorue
Chesley Gore Bay Lucan Preston Whestley
Creemore Granton Markdale Renfrew Williamstown
Delta Hamilton Meaford Stratford Windsor
Douglas Hanover Mildmay St. George Yarker
Quebec
Iontrnl (Hnd Office) St. James Street  Beauharnols Shawville
St. Catherine Street East Lachine Sherbrooke
" 310 St. Catherine Street West  Quebec St. Jerome
“ 1330 St. Lawrence Boulevard, * St Sauveur St Johns
Town of St, Louls Rigaud St. Jovite
Manitoba
Brandon Griswold Napinka Port'ge Ia Souris
Carberry Macgregor Neepawn Prairie Winnipeg
Gladstone Morris OUnk Lake Kussell
Alberta
Ca Lacombe Ulce Stettler
Onlgary Day Ledue Ked Deer Vegreville
Camrose kdnonton Lethbridge Sedgewick Wetaakiwin
Ft.Saskatchewan Medicine Hat Tofleld
Saskatchewan British Columbia
‘reola Galneborough Oxbow Vanocouver
arnduf! ple Creek W hitewood Vietoria

IN Unindp StaTes—New York Agemcy, (3 Wall &t
BANKERS I8 GREAT BriTAIN~"1he Royal Bank of Scotland.

BANK OF HAMILTON

PAID"UP CAPITAL, $2,500,000
RESERVE, . 2,500,000
TOTAL ABIITI. . 32,000,000

Head Office, . . . e Hamilton
DIRECTORS.
HON. WM. GIBSON, President

J IL’Rhm'II Vice- President and General u...-.
Oyrus A, Birge John P cter Geo, Ruther ford Hon. ). 8. Hendrie
C. C, Dalton, Toronto

H. M. WATSON, Asst. Cen. Man. and Supt.of Eranches.
BRANCHES,

Ontarlo @ Owrario,— Con Onrarmio.~Con, MANITORA, A LBRET
Alton Listowel Toronte Junction AND SASKATCNE-
Ancaster Lucknew Wingham wan.~Con,
Atwood Midland Wroxeter Miami, Man
Beamsville Milton Minnedosa, Man,
Berlin Mitchell Manitoba, Moose Jaw, Sask,
Rlyth Moorefield Morden, Man,
Brantford New Hamburg . Nanton, Alta,
Chesley Niagara Falls Pilot Mound,M an
Delhi Niagara Falls So. Plum Coulee, Man
Pundalk Orangeville Roland, Man,
Dundas Owen Sound Saskatoon,
Dungannon Palmerston Hrando Snowflake,
Dunnville Port Elgin Carberry, M » Man.
Fordwich Port Rowan Carman, ke, Man.
Georgetown Ripley Caron, Sask
Gorrie Simcoe Edmooton, Alta, .
Grimsby Southampton Francis, Sask, Winnipeg~Grain
Hagersville Teeswater Gladstone, Man, b.nmge Br.
Hamilon — Toronto Hamiota, Man,

Harton é!. Br.  Toremto,— lodian Head Sask, meitigh
Deering PBr, College & Kenton, Man. .
Fast Kpd bir. Ossington  Killarney, Man,  Coluwbla
West End Br, Queen&k Spadina  Manitou, Man, Fernie
Jarvis Yonge&Goula Melfort, 'Sask. Kamloops
Vancouver

Correspondents in Great Britain :
1 Nl NATIONAL PROVINCIAL BANK OF ENGLAND Lo
Correspondentsin United St
ional Hank

New Yomx—Hanover

National Pank of
Fourth National Bank C
Bostosx=International Trust Co
Burraro—Marine Nations! Kank
HicaGo~ Continental National Bank San Francmco—(rocker-W oo/ worth
First National Bank Nationa) Bank
Durnorr—Old Detroit National Bank Privssvnc—Mellon National hank
Collections effected in all parts of Canada promptly and cheaply.
CORRESPONDENCE SOLICITED
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA.

Capital Paid up, o o - - - $3,800,000
Reserve Fund and Undivided Profits, - 4,900,000
Deposits by the Public, = - - - 35,600,000
apate, T T M R e - - 47,900,000
DIRECTORS:
E. B, OSLER, M. P, . PRESIDENT

Vicr-FRESIDENT
R. ). CHRISTIE
JAMES CARRUTHERS
JAMES J@FOY . K.C.,M.LA.
J. C. EATON

CLARENCE A. BOGERT, -

WIIMOT D, MATTHEWS,
A. W, AUSTIN
W. R, BROCK
A. M, NANTON

General Manager

Franches and Agents throughout Canada and the United States,
Collections made snd Remitted for premptly. Drafts Bought ard Sold
cial and Tr «' Leotters of Credit
issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Brench: 162 ST. JAMES ST. 3, M. FORSLY, Manager

CAPITAL PAID-UP RESERVE FUND

tw@\\l\ Bank Q3 ”dd,;

HEAD OFFICE -  MONTREAL
80 BRANCHES THROUGHOUT CANADA
8 Agencies in Cuba. Agency in Newfoundland

Agency in San duan, Porto Rico
New York Agency - 68 William Street

In cennection with all Branches, Account

opened with deposits of ONE DOLLAR

and upwards, interest paid, or credited

guarterly Instead of half-yearly at high-
est current rates,

SAVINGS'e « «
DEPARTMENT

THE SOVEREIGN BANK

OF CANADA

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

BOARD OF DIRECTORS

Aemilius Jarvis, Esq. President.
Randolph Macdonaid, Esq. 1:-5! Vice-President
A. A, Allan Esq. Second Vice=Fresident
Hon, D, McMillan, Hon. Peter McLaren
Arch, (nmp!-rll‘l{ MNP, W. K. McNaught, Esq M. PP
A. E, Dymeut, Fsq., M P. Alex, Bruce, Ksq,, K.C.
F. G. Jemmett, R. Cassels,

General Manesger. Assistant General Manager.

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

Amherstburg Exeter Montreal West End  Stanbridy e EantP.Q
Arkons t letcher Mouut Albert Stanstead P Q.
Aylmer } relighsburgQue Mount Forest st

Baden Galt New Dundee Stoutfville
Beaverton Gederich New Liskeard Sutton,P.Q.
Beebe Plain(Que) Haileybury Newmarket Teeswnter
Belmont Hamilton N he-Lake Thedford
Berlin fetaville] essnlon
Brampton w ttaw Thormndale
Brechin ook W Market Branch Tilbury
Krome (Que) He 1 Owen Sound Toronto
Brucetield Huntsville Pefforlaw o Market
Burk's Falls Ilderton Penetanguishene Tweed
Chatham Lambeth Perth Unionville
Claremon v Linwood Koekland Walion
Clinton London Sandwich Waterloo,P.Q.
Crediton London Eas South Kiver Windsor
Dashwood Marxham South Woodslee Wyoming
Dunham (Que) Marmora Spruceda’e Zurich
Durham Millbank St Catharines

Englehart Milverton St.Davids

Kerex Monkton 8t Jacobs

A CENERAL BANKING BUSINESS TRANSACTED.

sterling and Foreign Exchange bought and sold.
SAVINGS DEPARTMENT.

Deposits received, and interest at current rates credited quarterly,

o

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Pald Up) 3,000,000.00
REST and undivided profits 3,236,512.98

BOARD OF DIRECTORS.
GHORGE HAY, President, DAVID MACLAREN, Vice-Pres.
H. N, Bate B, Fraser
Hon. George Bryson john Mather
H. K, Egsn Denis Murphy
George H, Perley, M.P
GEO. BURN, Gen, Mna:

W. DUTHIE

0. G, PENNOCK
FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA
Banking Town in Canada and

Correspondents iu everr
throughout the world This Bank gives prompt attention to all
Banking business entrusted to it

CORRESPONDENCE INVITED,

1854 Ghe 1854

Home Bank of Canada

FULL COMPOUND INTEREST Paid on Savings Accounts
of One Dollar or more.

Head Office : 8 King Street West, Toronto.

Toronto Branches, open 7 to 9 every Saturday night :
Queen St W, cor. Bathurst st.  Rloor St W. cor, Bathurst St.
78 Ghurch Street

Alliston, Belle River, Cannington, St. Thomag, Lawrence Stn.,
Melbourne, Walkerville, Fernie, B.C., Winnipeg, Man.

Natlonal Park Bauk, New York

tional Bank of Seotland, London.

JAMES MASON, General Manager.

THE MOLSONS BANK

lacorporated by Act of Parllament, 1885,

Capital Paid Up . - . - $3,371,980

Reserve Fund . . . . . 3,571,980

BOARD OF DIRKECTORS,

WM, MOLSON MACFHERSON, President.
W, M. RAMEAY,
H. MARKKLAND MOLSON, wWwm, G
Gro. E, DRUNMOND
James ELuior General Manager
A.D. DurNrorD, Chief Insy ector and Superinterdent of Branches,
W. H, DRAPER, W, W. L. CHirMAN, ]. H, CAMPRELL,
Inspector. Asst, Inspectors

S H. EWING, Vice-Presidert
;. P. CLEGHORN
MCINTVRE

BRANCHES

ALBERTA O'TABIO—COHI.OITARIO-CnnL QUEBEC
Calgary. Dutton Ottawa Arthabaska,
Edmonton Exeter. Owen Sound. Chicoutimi

BRITISH Frankford, Port Arthur, Drummondville,

Hamilton Ridgetown, Fraserville and
COLU.'I‘ James Street Simcoe, Riviere du Loup
Revelstoke. Market Branch, Smiths Falls. Station
Vancouver Hensall, St. Marys, Kunowlton,
MANITOBA Highgate st Thomas Lachine Locks
Winnipeg Iroquois. Fast ¥und Bch  Montre
3 Kingsville, Toronto st

ONTARIO London. Hay St eet st, Catherine 5t.
Alvington Lucknow Queen St W, Beh  Branch
Amherstburg, Meaford. Toronto Jet., Market & Hare
Aylmer. Merlin Trenton. bor Branch
Brockville Morrisburg. Wales t Henri Branch
Chesterville North Willlams- Waterloo Maisonneuve
Clinton burg Woodstock, Branch
Drumbo Williamsburg. Quebec,

Norwich, Richmond
sorel.

Ste, Flavie Station

ste, Thérése de
Blainsille

Victoriaville.

AGENTS 1N ALL THN PRINCIPAL CITIES OF THE WORLD.
London, ' pgland Agents, Parrs Pank, Limited, New Vork Agerts
Mechanics National Bank
& Collections made in all parts of the Dominion, and returns promptly
remitted at lowest rates of exchange Commercial Letters of Credit and
Travellers Circular Letters issued, available in all partsof the World,
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BANK OF MONTREAL

(ESTARLISHED 1817).
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, - - Montreal
CAPITAL (all pnlc up) . . $14,400,000.00
REST . . 11.000.000.00
UNDIVIDED PROFITS. . . . ©99,060.88

BOARD OF DIRECTORS.
Rr. Hon . Lorp snArlcmu AND lloml'r Rovar, G.CM.G,,

lonorary
How. 81k GRORGE A, DRUMMOND, l C M.G., President.

. 8. CLovsToN Esq., Vichnud

A T. PaTerson E. B. GREENSHIELDS, K8Q.
81 WiLriam C, lucnolul.b K. B. ANGUS, Fsq.
famns Ross, Sik R. G. llm. EsQ. HON. RORERT MACKAY.

Six T. G. SHAUGHNRSSY, K.C.V DAVID MORRICE,
K. 5 LLOUU‘I‘ON Gclenll-ucﬂ

« MACNIDER, Chief o
H. v MEREDITH, Assistant Genera) Hlurr .-a n.u.u at Montreal
C, owulv. Superintendent of B:
' E. STAVERT, Superintendent of lnlchc-. l.rm-c Provinces,

F ). HUNTER, nwn West & B. c Bn-chu Winnipeg.,
R Winsrow, I

D. R Cramkr, Inspector Maritime l'novlmund Ne'loudlald Branch

122 Branches in Canada

Also In-ciu in THE UNITED S'I'A'l!g LONDON, Ead.,
NEWFOUNDLAND and MEXICO

MONTREAL OFFICK, W V. Meredith, Manager and Asst. Gen. Mgr
LONDON KNG~ 4647 Thicadneedie St. K.C, P. W. \Tuylor. Manager
l':‘v&ll 31 Pine St K.V, Hebden, W. A Bog & J. T lineus, Agents

M .lll‘!'
bl"ll and BIRCHY COVE, (Bay of llllldl) Nc.)
8PO! Wash,

ndland
MEXICO, b ¥.

8, C. Saunders, Manager
IA\'INGI IANI DEPARTMENTS d with each Ca

Branch, a received and interest allowed at current rates.
col.x.u Ns at all points in the Dominion of Canada and the
U-M States -deruhn at most favorable rates.

TRAVELLERS' LETTERS OF CREDIT issued negotiable in a
ria of the World.
WERRS (N GREAT BRITAIN Loxpox, The Bank of England, The Ullol
[ Smith's Bank, Lid., The and W, en.-
ster Bank, Ltd., The National ncial Bank of K

1, Lad,, ScoTLawD,
Bank and lnch°°

BanEERS N THE UNiTED STATES : NkW YORK, The Natioma! City Bank

Bank of New York, N.B.A., National Bank of Commerce in

New York; BosTon, The Merchants National Bank, J. B. Moors & Co.

BUFFALO, The Marine Bank, Buflalo; SAN FRANCISCO, The Free
National Bank, The Anglo-Californian Bank, 1.4d.

tand
b british

THE CANADIAN BANK
OF COMMERCE
e

Paid-up Caplital $10,000

Rest - - - - 5,000,
HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B, K. WALKER, , President, ROBT, KILOOUI Vk&?rn.

HON. GEO. A, CO

HON. LYMA
MATTHEW LEGGAT, Ksq. Pllblllc NlCl! LLB HEsq
AMES CRATHERN, REN

Rui H. D,

OHN HOIKIN,I.;N , LL.D, HON W C EDWARD

. W. FLA , Haq. . LASH, Ksq., K.C.
A. KINGMAN, Hsq R l WOOD Esq.
ALEX. LAIRD. General-Manager

A, H.IRELAND, Mvtrlnlendcnl of Branches.

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

Montreal Office : F. H. Mathewson, Manager
London (Engdland) Office : 2 Lombard Street, E,C,
8. Ca Alexand:

New York Office :—16 Exchange Place
Vm, Ony and H. B Walker, Agents,

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

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

Jonx H, Bropix rn& RicHarD H.
ONN JAMIS CATER, Kaq.

j. H CamperLL, Fuq.

HEAD OFFICE

A. G, WaLLIs, Secretary
Head Office in Canada:

& MES HLMSLY, Su
H. B, MAC

ENZIE, buptri-lr
JAMFS ANDERSON, Inspector
A.G FRY, A-blnnl Inspector,

Montreal Branch: A, K. Erris, Manager,

SaAN FRANCISCC. 120 Sansome Stiret, ] C Wy
1 ONDON BANKY RS : The Fank of )'nlud Messis Glyn & C
FORVIGN AGENTS err-i—-n of Liverpool.

Bank of Ireland, ) imited, and | ranches T avlovs! Benk

Union Bank of Australia, Limited,

Pnb Cn‘ll Lyonvais. ) yons—Credit )

Che Bank of British North America,

COURT OF DIRECTORS

K. A, Hoark,
H.). B. KENDALL, H8q

H. STIKEMAN, General Manager.

ent of Central Iulndlu. Winni

BRANCHES IN CANADA.

Alexander, Mln Davidson, Sask. Mn)lllon.\'lctorin Av. Midland, Ont. X Toronto, Ont.
Asheroft, B, C Dawson, Yukon Hedley, B.C. NorthBattleford, Sask. ” King and
Battleford, Sask. Duck Lake, Sask. Kaslo, B C. NorthVancouver, B.C. Dafferin Sta.
Belmont, * an. Duncans, B.C. l\mpon. Ont Oak River, Man, “ Bloor & Lansdowne
HKobeaygeon, Ont, Estevan, Sask. Levis, P Ottawa, Ont. Tomnm Juncuon,Om.
Brandon, Man. Fenelon Falls, Ont London, Ont. uebec, P.Q. Trail, B. .
Brantford, Ont Fredericton, N.B. “ Hamilton, Road n, Man. Vancouver, B. C,
Cainsville, Ont. Greenwood, B.C, “  Market ﬂqmn Rossland, B.C Victoria, B. C.
Calgary, Alta Halifax. N.S. Longuenil, I Rosthern, Sask. Weuon. Ont.
(an- pbellford, Ont.  Hamilton, Ont. Montreal, P. Q. St. John, N, B Winnipeg. Man.
arlingford, Man. ) Barton St * 8t Catherine St “  Union Street  Yorkton, Sask.

AGENCIES IN THE UNITED STATES.
NEW YORK 52 Wall Street, H M. J, MCMICHARL & W, T, OLivER, A
FLiW and A 8. munn, Agents.

koﬂ-u- Nations! r::.h of Feotland, ¥ imited and Branches,
A nd Pr 1elin--Unlon Be:
g - --u::-uu I.‘l d India Limited
Amu int .-r

lat Newes for Traveliers eetiatls o ot vans of the Wor
ot the Deabh -.&':‘ "

lmrponud by Royal Charter n 1840,
Reserve Fund $2,238,666

FRED Lussoc,
C, W. TouxinNson, Keq.
Gro. D. WHATMAN, Esq.

5 GRACECHURCH STREET., LONDON, E.C
W. 8. Goromy, Manager,

St. James Street, Montreal.

GLyN, Faq,
KEsq.

ntendent of Branches.
l.llY Fl" or of Branch Returns.
w.G BELT, Assistant Inspector,

J R. AMmrosk,, Sub, Manager

c-vuoon‘onhuo Loan and Trust Co,

ustre Iollld llh.ll-lld.l :
» Bon ™

y -3 s m-dlu—coluh -':
be Colonis k, London s

M. Dralts on Scuth Almaﬁvmb‘buyhm

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