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THE passing of the Aldrich Bill
was not looked upon as more
Durseney than one short step towards better-
Conditioms.  ing United States currency con-

ditions. Recently the Hon. Chas.

H. Treat, Treasurer of the United States, has de-

tailed before the Missouri Bankers' Convention his

ideas as to increased bank note circulation. e 1s
flatly opposed to a currency system based upon
bank assets, such as that of Canada, France or Ger-
many. In his opinion, “the marvelous benefits that
have accrued to the United States Government

through the National banks, in the saving of n-

terest and enhancement of 1ts credit (even placing

its 2 p.c. consols at 4 pc premium, while the Ger-
man Government 3 p.C. bonds are quoted at 84 and
the 214 p.c. consols of Great Britain are selling at

85), are striking evidences of the importance of the

national banking system to the general good of

the country.” Nothing is said by Mr. Treat, how-
ever, of the injuries done by this artificial system

to the country's business interests ‘uries that n

rally consider-

United States

tvan.ages enjoyed by the |

,nmental function.

Mr. ireat'’s plan may probably be conside red as
that also of Secretary of the Treasury Cortelyou.
It does not provide for any bank currency “other
than that secured by United States bonds or as
good security as now accepted for public deposits.”
His extension would be along the lines indicated
by the latter clause of the foregoing sentence
That is, he would allow the securities of state and
municipal governments, and of certain favoured
corporations to be the basis of a large proportion
of the bank circulation of the United States.

The adoption of such a plan would mean an ex-
tending to states, municipalities and certain cor-
porations as well, a share of the “marvelous hene-
fits" which the national Government now enjoys

'

through obtaining prices for its bonds far hgher
than they would bring as ordinary mvestment se-
curities.

R

A(‘('()Rl)lf\'(i to Treasurer
Treat's proposal, “not less
Treasurer Treat's },,, 50 p.c, or may be more, of

The Bearing of

Plan. the circulation is to be secured

by United States bonds; any

part of the remainder or excess of capital stock to
be sccured by bonds acceptable to the Government
as security for its loans to banks known as public
deposits; and the total amount of emergency notes
shall not at any time exceed 50 p.c. of the captal
’ stock of the bank invested in United States bonds.”
The undesirability of this plan 1s such, in the
\upmlnn of the New York Journal of (Commerce,
that Treasurer Treat's suggestion 1s “the most per-
nicions yet made.” Editorially it says: “Why
should not the notes of a bank be its own notes
| based upen its own credit and secured by 1ts own
resources directly instead of having these tied up
in the credit of other corporations? It is bad
enough to have them bound rigidly to the debt of
the Government of the United States, but it would
be worse to mix them up with the debts of states,

municipalities and corporations.”

S S
UCH has been wntten
Problem Treated within the past few

in Yale Review. onths upon the defects of the

existing currency system ol the
United States. A most instructive and valuable
monograph upon the subject appears n the current
issue of The Yale Review, entitled “Our Currency
Reform Problem”  The author 15 Fred. Rogers
Fairchild, Ph.D,, Instructor in Economics, in Yale
University; and so clearly and interestingly 15 the
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case presented that it has been thought well to de-

vote some pages to a review and summary of the

article.  The author's  direct references to  the

Domimon’s currency system give increased interest

for Canadian readers to the summary on page 69q.
S

PP A The closing sessions of the National

> / 3 « -
Caiveating. I'ire Protection Association’s conven

tion at New York last week dealt
with many matters of detail in regard to fire-proof
construction and protection methods.  In addition
to committee reports along these hines, interesting
papers were submitted by Mr. Hugh T. Wreaks,
engimeer of the Underwniters’ laboratories, and
Mr. John B. Laidlaw, manager for the Norwich
Umion Fire Insurance Society at Toronto. The
former dealt with “Steamship Piers” and the latter
with “The Compilation of Conflagration Records.”
Both papers were ordered printed in the proceed-
ings.

A <pecial vote of thanks was extended by the
convention to Mr. Everett U. Crosby for his long
and efficient service as an officer of the association,
latterly as chairman of the executive committee.
T'he following officers were elected :

President, W. W. Dudley, of Chicago.

Vice-President, Wm. A. Anderson, of New York.

Secretary and Treasury, W. H. Merrill, jun, of
Chicago.

Executive Commuttee, H. C. Henley, chairman;
Albert Blauvelt, E. B. Creighton, H. . Ghdden, C.
M. Goddard, F. E. MacKmght, H. K. Miller, H. L.
Phillips, C. 1. Phinney, Alfred Stone, T. B. Sel-
lers, C. A. Hexamer, ]. E. Curtis and M. D. Pierce.

S
The recent vote of the United

United States  States  National Association  of

Tariff Reviston. \[inufacturers favouring tanff

revision has been followed by
what 1s practically a pronouncement in favour of
such a course from Secretary Taft, who is now
looked upon as the next presidential possibility.
I'here 15 also a growing belief that the next session
of Congress will be largely devoted to the tanff.

C

The lLabour Department at Ot-
Labour Disputes. t wa reports the total number of

trades’ disputes during the month
of Apnil as thirty-six, as compared with twenty-one
for April of last year. The aggregate loss in
workmg days was 80,150, as compared with 28,050
for Apnil, 1006

In connection with the Halhfax dispute and
threatened strike the emplovers recently apphed
for appomtment of a board of nvestigation and
conc hation: * An appheation came also from the
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Lethbridge miners, while the Montreal longshore.
men after, to all intent, flagrantly violating the agt
sent in a request for a conciliation commission to
reopen the question of a higher rate of wages.

S S

In our article of last week deal.

Dominion ing with Bank and Government
$1 and §2 Notes. pote circulations, reference was
made to the fluctuation during

the year in the amount of $1, $2 and $4 Dominion
notes. It was shown from monthly figures for
1906-7 that the amount tends to increase in the
fall, while in January when the need for small
change decreases, the circulation contracts. We
are indebted to a letter from Mr. Fred. Toller,
Comptroller of Currency, for the following details
of the spring and autumn fluctuation during a
quinquennial period, for $1 and $2 notes only. He
adds that Iittle account need be taken of $4 notes.

April, October.
1903.. .. .. .. .. . . .. . 810,680,444
WMo oo s wo s ws w1 on IS
OB oo ve he se v wn oo oo SLELADE
BIIE. i i s ke en we se s SN 15,324,811
1907, Cooe e .. 14,456,530 16,871,924

The amount for October, 1907, is estimated by
adding the difference between 1905 and 1906 to the
1906 total. Mr. Toller considers the circulation of
$1 and $2 notes as an accurate “barometer of the
state of the country.”

S S

The new regulations for the
Coal Mining Rights (isposal of all coal mining
Granted by Orown. rights still in the Crown’s pos-

session throughout the Domin-
ion specify that such rights may be leased for 21
years at an annual rental of $1 per acre, payable
in advance. No applicant shall be allowed to lease
more than an area of 2,560 acres. The lessee must
begin operations in one year from the date of his
being notified to do so, and shall produce the
quantity of coal specified in an order which will
not be given until the expiration of one year. In
no case will the maximum quantity required to be
mined during each year be over ten tons per acre.
The lessee cannot assign his rights without leave
of the Minister.  In addition to the rent a royalty
of five cents per ton will be levied on the output
of the mine.

S S

A statement of Wmnipeg Taxes for
the year 1906 was issued last week
showing that the gross collections last
year were $1,743,173.38, with $248-
400.73 proceeds from tax sales; the net total being,
after discounts were deducted, $1,070,000.39, very
close to $2,000,000, as against a net total of $1,-
494,203.47 1n 1005,

Winnipeg
Taxation.
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EXCESS OF IMPORTS AND NATIONAL
FINANCING.

¢ near approach of the time when the Domin-

Government will be obliged to enter the Lon-
don market as a large borrower, gives additional
nrere-t to the figures of the national finances and

¢ foreign trade.  Takmg the latter first, 1t is
cen that the mmports for the fiscal period of mne
" to 31st March, 1907, amounted to $240,
while the amount of exports for the same
ol
was, therefore, $57.030,180, or at the rate of

I was $102,087,233

I'he excess miports
D/ 7,000,000 per year
figures for April, the first month i the new

show

vear, are now avaitlable; and they an
even more striking tendency to excess imports— the
mports being  $27,674,805 as against exports ot
$10,104,305.  The excess for the month thus
amounted  to - $17,570,500.  Compared  with last
vear the April mmports increased $4,6028,220 while

the exports decreased $3,504,455.
[hie decrease in the exports 1s, of course, largely
due to the lateness of the spring and madequate

transportation facihities

As for the rapidly grow

mports, however, 1t i1s well known that they
are caused, to quite a considerable extent, by the
wtvoty e railroad  construction and by the gen
Already these
have resulted in throwing a severe strain on the

It

n of business in the Dommion should result

crally buoyant trade conditions.

credhit istitutions. was inevitable that the con
rngimng to pass a great crease n the 1mport
of toreign goods.  The banks have found, as their
monthly returns abundantly show, that it 15 some-
what of a more difficult matter to finance the coun
trv's trade and industry when so large a propor
tion of goods brought from outside 1s to be paid
tor

In the matter of duties collected, or government
revenue, the growth of the imports has been of
much assistance to the Dominion's finances. For

the nine months the amount of duty collected was

THE CHRONICLE

$40,100,085 being an increase of $6,338,22
the corresponding period of the previous year

This increase in the collections has served to
materially strengthen the Government's hands in
dealing with the loans maturing in London. It
has enabled the Treasury officials to retire some
of the bonds that have come due, and to extend the
remainder on favourable ternis.

over

In the next two or three years, however, financial
operations of a more difficult kind will be neces-
sary. It is usually ecasier to provide for the re-
newal of an existing loan than o arrange for a
supply of altogether new capital.  And to carry
out 1ts obligations m connection with the National
| Transcontinental Railway the government will have
| to ask for considerable sums in new capital
Though it

15 concervable that

the present ten-
dency of very heavy importations might continue
mdefinitely,

Ottawa

thereby providing  the

Treasury 1n
duties collected
therefrom, 1t 1s not altogether clear that the task

of the mimmsters m providing the necessary funds

with mcreases of

large

tor the extraordiary capital expenditures, over a
term of years, would be hghtened 1f our mmports

When the

great London and foreign financiers are approach-

continue to expand so very rapmdly

ed for large loans of this kind they are accustomed
to the of trade and com-
merce 1 the countries that apply to them, as well

take mmto account State

as the financial position of the governments them-
selves
that

FFor example, 1f 1t turned out to be the case

Canada  was overstramming  her  credit - ma
| chinery in trying to finance what might be called
| over-importations of goods the fact would be noted
| by the financiers as a sort of off-set to the flourish-
| ing condition of the Government finances produced

by the heavy covering into the the

I'reasury of
duties collected

Another thing to be remembered in this connec-
tion 1s the pecubiar state of this year's wheat crop
It 1s tolerably plai, already, that there will be a
the Western of the

seeding  time clear

reduction 1n acreage because

It at yet
whether the increase in the price hkely to be re

unfavourable not

ceived will suffice to reimburse us for a possible

falling off in the quantity of our wheat exports
If it does not, it 15 quite clear that the effect will

tend to bring about a further mcrease in the ex-

cess imports and, consequently, in the burden of
financing our foreign trade

Taking all these things to consideration it is
quite within the range of possibilty that, when the

time comes, in three years, for the next revision of
| the Bank Act, conditions may be such as to tempt
the Government to use the opportunity to provide
a wider market in Canada for issues of govern-
ment bonds. If this turns out to be so 1t is to be




00

hoped that the temptation will be stoutly with-

stood.  Our neighbors south of the mternational

boundary are now strugghng hard to extricate
themselves from the evils of a banking and cur
rency system that owes ats faults largely to the
fact that 1t has been used as a means of providing
the Washington government with a good market
for bond issues mstead of as a means of carryimng
on the commerce of the country.  Whatever changes
are mtroduced mto our banking system should be
of a4 nature to enable the banks to more efficiently
and safely finance the trade and industry of the

Dommon. It will pay us as a country far hetter,

hould the London financiers ask high rates for
accommodating us, 1f we submit to their exactions,
rather than to seek as an alternative to compel or

home banks to employ thar resources

mduce the
in the purchase of government bonds

Reverting to the problem of the rapidly growing
imports, recent utterances by our leadimg bankers
seem to mmply that the banks will be obhged to

ask the importers to go slow for a time bringing

mn good Ihe balances and funds carried
n ke and London have been drawn down
considerably ; and until they are replemshed there

a very plentiful supply of avarlable

funds.  From this cause  the depletion of  our
bank's foreign balances —there mght ensue a sort
of compulsory dimmuation in our mmports

.‘ .‘

LIFE OFFICE REINSURANCES.

A gencerous meed of 110\1'1\111 praise is ginven i._\
Ihe Insurance Momitor of New York t Mre. G
Cec:l Moore ALA, associate actuary ol the Im
|.1y‘_“, ! |« nto, for h paper enl tled “The
Princip! id Prog \ethods to be Employed m
the Ren 1 { o late Ofhee | he paper was
read \ re t Insurance Institute ot
| oronto, d those who have heard 1t or smce
pen 1 \ 1 1 with The Insurance
Mon vhen ve that “rarcly ha more 1m
truct ocn ented \ nsurance

Y &'s 1 ent of one topic m particular
ol 1 | 1 1l 1 | I ntem

rat \ esplanation ot the rea ns tor
thie ( I'n ! { maximum single nsks,
As T (8 1 ' n ',n'w o 1 method
Winle ¢ pon oul cren 1 b neglect ol
P Lure ( ( ( with mathematical lTmes,
1} { ( tal d v owlineh ! matin it |
forn « ( timately ¢t ed

\ | " 1 11 1) I It ‘l . i

! large imount P t |

o it 1 \ \ (W | ented 1 n
I he | to wider 1
I t the
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relation to the immediate death stram durig the
The

such as shall equalize this death stramn wl

surplus  division  period. average sought i

re-
presents the excess of the expected claims (e
the reserve held to meet them, or, m other words,
I, during any distribunog
period, this 1s seriously disturbed by fluctuatons
arising through large single risks, the dividend

payig power of the company may be mjurionsly

the cost Uf msurance.

affected, although 1ts average n the long ru 'n‘..\

be mamtamned. It will be seen from this what
advantage 1s gained by lengtheming the distiiby
tion period.  Larger lines can be safely acoopred

the
heavy imtial expenses, comparatively Timmted i

FFor sumlar reasons young company w
ber of risks and small reserve should be excecding

l_\‘ conservative 1n hixig its Lint, while an
older stage, with the ncreased reserve, the

reduced and the hnes can be expanded

o
THE STERLING BANK OF CANADA.

Ihe mitial annual statement ot a new S
naturally by the general
public, as well as by those more immediately con

awaited  with interest

cerned m ats success.  The report covering the st
year's busmess of the Sterling Bank ot Canad,
was submitted to the shareholders at the heac (

of the bank, Toronto, on Tuesday 2ist |
moving the adoption ot the report, President G |
Somers referred with gr.llxllmllnn to the progres
made thus far under the capable manageme
General Manager, F. W, Broughall. The ne
fits for the year atter deducting all organ
and management expenses were over 27 |
encouragimg result that was made possible

Ingh rates ol money existing (lnr:ng past 1

An mmtial devidend (1 p< <|n.1rlvr|_\ of 008
was pard on May 15, leaving a balance ot
to carried  forward.  Premium on

amounted to $171,151, this sum bemng tran

be SO

mtact to resenve tund. Deposits totalled

$ 2,000,000 all habilities to the ]m':‘lu bemg S
455000, Readily avarlable assets  amount
practically 50 p.c. ot the latter sum —a high

ditable showmg

A dinner i celebration of the bank's fir
was tendered at the National Club Pre
to the directors and ofhcials
bank and to re trom other
\mong the latter who were present were the
ny Measrs, HL S Strathy, general man
the Traders Bank; G. P Schotield, gnxwl.cl n g

ANCT>IATY
wdent Somers

resentatives nst

of the Standard Bank; W [). Ross, gene
ager of the Metropolitan Bank; R Inghs,
manager ot th Bank ot Britisn North A
I degy retary of the Dommon Ban

ous speakers of the evening spoke cord
the good begmmmyg made by the Sterling
Ontside of 1its Ontaro orgamzation, the b

rOQress \lontreal, under t
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|
ANNUAL MEETING OF THE IMPERIAL BANK. |

Years of mmdustrnial expansion and prosperity
rng therr spectal problems for consideration by
those direet a country's banking activities
Certam of these questions were ably dealt with by
v DR Wilkae, president and general manager |
of the Tmperial Bank, at the annual meeting on :
sand mst Words of caution were given regarding |
mdue growth of municipal debts. As to this he |
remarked ‘

| do not reflect in any way upon the value of |

- now upon the market, | believe them to
be good nd sound and desirable mvestments, but
{ortunate that there should be a willingness
At of muniapal corporations and officers |
ipon expenditures which might, and should \

|

|

securt

on the
o enter
oned until i each case the financial stand-
the municipality has been thoroughly well
ed and a market has been found for

L
ng ! |
et its |
securities |
Commenting upon the progress made by the Im i
perial Bank during the past year, Mr. Wilkie re- |
marked that the figures of the annual report m- |
dicate continued  expansion of business along le- |
gumate and profitable hines. The bank's cirenla- |
tion has 1 reased by over $350,000 since April 30, ‘n
100, and deposits by about $3,500,000.  Current ‘l
loans dre $4,400,000 greater thon the year before, ‘
while capital and surplus profits show an mcredase ‘!
of nearly  $2,000,000. In view of busimess results i
during recent years, an advance has been made m

Te of dividend to 11 pe. The prohits ol the

past year amounted to over 10';  p.c. upon the |
average pard-up capital, or something over 8 p.c.
aon the capital and reserve. Ihe large balance |
kept by the bank at the credit of profit and losq |
account is a feature ol the annual statement |

Almost a third of a century has elapsed since Q
the tounding of the Imperial  Baunk of Canada. |
[hat 1ts progress during the past decade has been

especially marked, s evident from the following

comparison ;

1808
$2.000 000
1,200,000

11,544.310

Capital Paidup
Rest
Total

Deposits. . .

Corrent Loans and Discounts {
Specie and Dominion Notes
Total Assets 521

\ <triking nstance of the adaptability of Can
Ao banking methods to the Dominion’s growing

requirements 1s seen in the shareholders’ authoniza

on of an increase of *%.H 0,000 m the (.m:\.n\ ot

this hank. It is intended to allot the new shares
from time to time as business calls for additional
capital - no immediate allotment, however, bemg

taking of time by the tore
the Imperial and other bank
proviston tor the country’

emplated. This
lock on the part ol

Mk an unpnr'.m!

CHRONICLE

certamn collateral loans were entered as cash

future currency needs -—-under a system where every
of a hundred dollars m pard-up capital
made the basis of that much additional
this currency !
oty with the arbitrarmess of United States )
lLitions, 1t 1s not without reason that The New
Vork Tonrnal of Commerce remarks “Canada ha
deal credit currency system.” For which frank

BN
may w
Contrasting

note circulation

whnowledgment one can torginve the added state

)7

ment that the Domigion “is more than satisted,
and loses no proper occasion for descanting upon
the advantages that 1t affords.”

o
THE HEGEMAN INDICTMENT.

A meeting of the Supermtendent and Officers of

the Metropohitan Life Insurance Company  was

t held at New York on Saturday, at which the New

York Grand Jury's indictment agamst Mr. John
R Hegeman, was discussed by Mr Haley Fiske
vice-president and counsel. ' - '
- Mr. AL G B Claxton, K.C., who was present, has
just returned from New York, and pomnts out that
the dispatches published m Montreal last week
convey an absolutely false idea of the charges
made agamst the Metropohtan's president

Mr. Claxton points out that the indictments re
fer to the annual statements of 1902, 1903 and
1904, and that the charge 15 not that these state-
ments set out a larger amount of assets than what
the company possessed, but that 1t s alleged that
The
charge 1s a purely technical one

At the various company’s meetings expressions
of sympathy to the President who has served thirty-
seven years with the company were unanimously
We quote the following from the Resolu
tions of the Board of Directors

“The facts upon which the ndictments are based
were disclosed with the uwtmost frankness by Pre
sident Hegeman before the Armstrong Committee
I'he report of that commttee recited the facts,
without criticism.  The facts are that some years
the end of each of several vears the Pres

passed

ago a!
aident sold collateral loans and repurchased them
In each
the collateral
IHH'II].I\('I', \\Elv»_ m
1 case, gave a cheque to the order of
pany, which cheque was deposited to the credit of
the company and paid - due course of husiness
“Mr. Hegeman testified betore the Armstoong
Committee that these transactions were entered mmto
for the purpose of keeping away

at the beginning of the succeeding vear
case the evidence of the loan and
therewith were delivered to the
|

cacl the com

a horde of apph

cations for call loans from the Wall Street dis
trict I'he practice was not concealed  trom the
Insurance Department; on the contrary that De
il.lrlnn'n', on two w['.n'.m* OCCASIONS, nnder two
different admimstrations, was mformed of 1t and

made no criticism of 1t

“The charge 1s that the annual statements of the
company were mcorrect in that they reported cash

mstead of collateral loans.  Yet 1t 15 not disputed
that as matter of fact the cash was 1 the comd
pany treasury and the collateral loans were not.

Counse! advise the company that the legal title to

these loans was not i the company on the last day

of the year when the report was made, hut was n
the parties to whom they were sold

“No proht ont ol these transactions w made
by any mdw dual: no loss to the company arosg
out of them In fact every collateral  loan was
pard e full, with interest when called, and the
company has never lost i dollar throngh ¢ form,

f investment”
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NORTHERN ASSURANCE COMPANY.

When the Northern Assurance Company held its
annual meeting of a year ago, the San Francisco
disaster was of too recent occurrence for other than
a rough cstimate of the company’s losses.  Sir
David Stewart, who was then chairinan, cautiously
estimated Labihities at $2,500,000.  Sir Thos.
Burnett, who presided at the 7ist annual meeting
of May 1, this year, commented upon the fact that
the estimate made m May, 1900, erred shightly on
the safe side, the losses having been found to be
about Aside from San Francisco re-
aults, the ordinary losses of the year amounted to
u\nu‘\‘lmu‘ undor $3,100,000 or appre Xllll;ll('l)’ 50

the

$ 2,400,000
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ve of the premmms, Apart from this conflagra-
fion disaster, there would have been a profit for the |
vear of about $675000. Referrng to San Fran- '
cisco settlements by the company, the chairman

referred to tl fact that although these were nu

e

merons - exceeding 1,250 —each  climm was most
carcfully exammed, a desire being shown in each '
nstance to deal fairly as possible with claimant.
“1 <hould hike.” samid Sir Thomas, “to have time to

tell vou a few of the very flattering things which
wer d of the adpsters of the Northern and the

with  which they
ure that it would
know the respect

and reme  courtesy

dealt with all clammants, as I am

fairness

give you quite a glow of pride to

with which our good Aberdeen company s held so
far away from home. The beneficial effect of these
settlements will last, 1 am s for many years,
and will give us a r hold on the good business
nd stronger position than we have ever had
wiore'

Ihe fire msnrance premiums receved last year
nounted to $6,140,000, a1 INCIEase « f more
than $573.000 over the previovs twelve months'
Jrowing Expenses  of  management imcluding

commission to agents and charges ot every kind,
mted o pc of the premum ncome
tion of 1.3 pe for the year I'he unearned
hemg 50 pe of the revenue tor
abont $3,070,000 at the close of
while, the fire reserve fund stood at $4-
o0 The company has an honourable record
n Canada under the able management of Mr. Robt.
I'vre, of Montreal

Al 3130
"’ll "
prefmum reserves

100 .A'llv'lIH"twl to
the vear, ]

OO

R
WATERWORKS SYSTEMS IN SMALL CIrIES.

Continuation of Paper by George W. Booth,
Hydraulic Engineer, National Board of
Fire Underwriters.

1
In ahes

where distribution m two or more
cervices, the higher, and naturally weaker, parts of
the lower service may often be re-enforced in emer-
gency by opening gates in conne tions to the upper
service  The plan of extending high service mains
nto important sections in the low service, for fire
nurposes only, will sometimes furnish a supply at
nressures sufficient for good hydrant streams and
automatic sprinklers

A water supply designed to supply fire streams
direct from hydrants would seem especially suited
to the needs of the small eity. It may not always
be possible  without  excessive cost to furnish at
sufficient such amounts of water as will

15

pressure

M

AY 31, 190

——

warrant dispensing with fire engines altogethe:
but with a pressure of Qo to 100 pounds, a we|
designed system of pipes of moderate sizes w
supply enough hydrant streams to cope with the
great majonty of fires, with the engines held
reserve for conflagrations or emergencies. Wiy
such a system, much more effective service 15 po
sible, especia'ly with the Limited fire-fighting fore
usually avaiiable in small cities, than when pre..
sures must be raised by fire engines, with all the;
attendant disadvantages.

Provision for future growth is usually o questiy
for special study in each individual case Hoy
ever, some general rules may be laid down: The
construction of pumping stations filter plants, e
should be so planned that additional units may te
advantageously mstalled; supply mams and arte.
ries to well etablished mercantile or manutacturng
sections should be of such size as to allow for cop.
siderable growth; fecders should be Taid, if pos
sible, in circuits rather than in single, un<ipported
lines. It is an excellent plan to design
of large mains somewhat m advance of the
of cach section rather than to lay only
as immediate needs may demand.

.
COMPILATION OF CONFLAGRATION RECUORDS

svstem
growth
s12es

Some General Observations from the able Addres
given by Mr. John B. Laidlaw, Toronto, at
N. F. P. A, Convention, New York.

I'he spectre of the conflagration hazard Tus ever
been attendant upon the operations of ns
ance manager, and from the earhiest v of the
business there 1s recorded failure after tnlure of

imsurance corporations which  had existed tor 4
longer or shorter time, some of which, by great skl
and persistent effort, had been brought to a pom
of comparatively great strength, but which ma
few hours were overwhelmed by the losses susto
ed in a conflagration and were either snuffed ou
a candle, or only continued in business ma
crippled condition after great sacrifices made by
their stockholders

I'here 1s seldom a variation in the number «
in any city of more than 15 to 20 p.c. as hetwee
one year and another, although the amount of the
losses sustamned may fluctuate in the hundreds
per cent. as between one year and another  Tha

as

I hres

same law, 1 think, prevails in regard to con
flagrations, for a conflagration s mercly
small fire grown larger; so of each 0,000
fires which occur in a year, 1t would,
think, be found, if the records were availabl

that a certain definite percentage would not <p
bevond the building in which they origimated; t
a further definite percentage would spread t
ond building; other percentages to a second and
a third; still smaller percentages to a fourt!
a fifth, and a very small percentage would gt
completely bevond bounds and become a conflagn
tion
I would suggest, therefore, that if the records ol
conflagrations are to be kept it will be necessan
to embrace under that head all fires which extend
to, say, three or four buildings, no matter how
small the buildings may be, nor how insignificant

1
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the loss. The fire fiend works in very much the
ame way, whether 1t be consuming property worth
pundreds of dollars or worth hundreds of thou-
ands of dollars, and the lessons gained mn wme
(lass may be applied with advantage to the other.
In endeavourmg to obtain information for the
paper n'Izrn'd_tn. I drew up a form of conflagra-
ton report. These were tested when completed by
those who were kind enough to furmsh the mfor-
mation desired, the reports reaching me regarding
conflagrations as far apart as L.ondon, England,
wd Melbourne, Austrahia, with  several in the
Umted States and Canada.

It certanly seems strange that the compilation
of the records of the events which have been most
disastrons to insurance interests should not until
. recently have been undertaken by any official
msurance body; indeed, were 1t not for the re
warches of My, Walford as embodied in s cyclo-
nedia there would be practically no information
walable m oregard to conflagrations except those
which have occurred during the last few years. |
take the liberty of expressing some criticism of the
Conflagration Record issued by the National Board
{ Fire [ ‘nderwriters, as some of the losses em
hraced <cem not to be conflagrations, but merely
the burnmg of an individual risk of large size. It
+well, T think, for us to be careful n our
we of the word conflagration and apply 1t only
1 fires which have spread to a number of other
buldings
Of the importance of the careful study of the
question and of the compilation of records of con-
flagrations as they occur, I am afraid to speak as
drongly as [ feel, but T hope I may have contribut-
ed something to the consideration of the subject,
and that this meeting will determine that for the
future the records shall be carefully maintained
and arranged from year to year. 1 would suggest
that the record should cover the origin of the
ongmal fire (which is not very important, how-

factors that contributed towards promoting its
spread, which latter are of the greatest importance

The records should also show what, in the
opmion of the observer at the time, was lacking
which would if available have probably overcome
the fire before 1t had broken bounds and become
conflagration. It might also be well for the
sssociation to consider the failures of fire brigades
to cope with large fires, recognizing, of course, that
when 1 fire has extended in area beyond even one
acre, and making allowance for the short distance
from a fire within which it is impossible for fire-
men to stand, that even one acre has a circum-
ference of 1,000 feet, that if the fire extends to two
acres 1t will have a circumference of nearly 2,000
icet, and that if a fire which has once broken
hounds 15 to be handled successfully, there should
be some provision by which a reserve force of fire-
men or of volunteer militia, or some disciplined
organization should be quickly available, some
body accustomed to act under orders of 1ts officers,
sould be provided to be available when required
10 sunplement the efforts of the ordinary fire bri-
gade, which it must be recognized is able to cope
anly with a fire which does not spread beyond a
third or fourth building of ordinary size.
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UNITED STATES CURRENCY PROBLEMS.

Review and Summar§ of Paper by Fred. Rogers
Fairchild, Ph.D., Instructor in Economics,
Yale University.

One of the most important qualities of a good
monetary system, as axiomatically stated by the
anthor of the paper, is that its volume should
automatically correspond to the demand for a we
dium of exchange.

This demand is subject to wide fluctuations on account
of the varying volume of business to be transacted. In
addition to the extraordinary causes of business expansion
or depression, there are the regular payments of salaries,
bills, ete., coming usually on the first of each month, the
quarterly payments of interest, dividends, ete., and most
fmpertant of all in the United States, the regular seasona!
changes involved in the harvesting and moving of the
crops every fall and early winter,

The monetary system of the United States may be divid
od into three groups; gold and silver coin; gold and silver
certificates; and credit money, the latter including the
United States notes, the treasury notes of 1890, and the
national bank notes  In round numbers we have in clr-

! enlation about a billlon dollars of each of these three Kinds

ot money. Over long periods of time the volume of gold
will correspond to the need for money, through the flow
of gold from nation to nation and between use in the arts

,and nse as coin But for the monthly, quarterly, and se:

1
sonal changes, and in emergencies, some other element of

I the currency must be depended upon to furnish elasticity

This is the function of credit money. Neither of our kinds
of eredit money, however (leaving out of consideration the
unimportant treasury notes of 1890) performs this function
The volume of United States notes is absolutely fixed by
law Indeed the government credit money has no good
reason for existence. and our monetary system would be
vastly improved by its elimination This leaves the res

, ponsibility for furnishing elasticity upon the national bank

ever, the cause of the spread of that fire, or the |

notes.  Their failure to perform this function is the root
of onr currency problem

The inelasticity of our national bank eirculation is a
well-known fact  The accompanying diagram shows the

Circulation of United States National Banks and
Chartered Banks of Canada.
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cirenlation outstanding at the end of each month for the
past five vears. No further evidence on this point is ne-
cegsary.  The cirenlation of the chartered banks of Canada
during the same period, shown also on the chart, offers a
most significant comparison. This diagram ig taken, with
slight alterations, from Mr Fowler's report on the currency
bil before the House of Representatives last winter Fifty-
ninth Congress, Second session, House Report No. 629
Bank credit is issued in the two forms of notes and d¢
posits. The latter furnish a circulating medium of almost



“
i

700

perfect flexibility where circomstances are suc h as to make
it available, that is, in the cities and commercial districts
Deposit currency is not available in the less thickly settled
agricnltural regions. It is from this part of the country
that the demand for an elastic bank note currency comes

The cause of the inelasticity of the national
bank circulation 1s then shown. The elastiaity has
been legislated away.  The circulation expands or
contracts m response to changes m the laws or n
the condition of the market for Umted States
bonds, bt i no case does the volume of notes bear
any necessary relation to the need for credit cur-

rency

The results of this defect in our bank note currency upon
the business of the country are serions Every fall there
i+ a demand for more currency to enable the country to
hirvest and move the crops. No statement of the exact
amount needed for this purpose is possible. A rough es-
timate may be made, however, by studying the experience
of Canada, whose seasonal demand for enrrency is of the
game nature as our own, but whose banking system allows
the volume of noteg to expand and contract froely in res-
ponse to the demand. The Canadian bank note cirenlation
expands and contracts annually by abont $15,000.000 a
variation of ahout 20 per cent. of the minimam. It is pos-
sible to show roughly the relative magnitude of the crops
in Canada and the United States. In 1901 the area devot-
ed to the leading cereals (ecorn, wheat, oats, rye, barley,
and buckwheat) was 176,881,331 acres in the United ‘h.mm
and 11.263,160 acres in Canada. The yvield was 3.163,192,526
bushels and 262034012 hushels, respectively. The acreage
in the United States was 157 times, and the vield 12 times,
that of Canada. The addition of other less important crops
does not materially alter these ratios and we have also
the important tobaceo crop of the United States, about
seventy-five times that of Canada. and the cotton crop,
amounting to ten and a half million bales and valued at
$415.000,000 to which nnlhin in Canada corresponds. The
total value of “field crops” in Canada in 1901 was $194 -
93,4200 The value of the corresponding crops in the United
States (with certain omissions) is estimat d at $2.705.407 -
100, or about thirteen times the figure for Canada

This result is, of course, only a rough approximation
However, we are not secking a math matically acearate re-
sult, but only a general basis for comparison of the cur-
rency needs of the two countries. The conclusion that the
annual harvests of the United States are ten to fifteen
times those of Canada is certainly a safe one. The Cana-
dian circulation expands each fall by about $15.00 0,000
Assuming that the amount of extra currency needed is
roughly proportional to the size of the crops. it follows
that the United States onght to have at least $150 000 00
of extra currency every fall. Various writers have estimat-
ed this ne d at from $I50.000 00 1o $250,000,000, and the
above caleulation seems to justify these estimates

We now have the situation betore us. Every fall ther
goes out the ory for extra currency AL least $150,000 000
ought to be fortheoming to meet the need  But where is
It to come from? As we have seen. no element of our
monetary system possesses the necessary elasticity except
bank deposits  But this is exactly the situation where do-
posits will not do e need ought to be supplied by bank
creait, but the credit must be in the form of notes, not de-
posits

The only possible alternative follows  The extra business
of the fall must be done with practically no increase of
the country’'s currency The crops must be handled by
means of money taken from other parts of the country,
whether they can spare it or not.  During the period of
easy money in the spring, the country banks habitua'iny
deposit part of their reserves in banks situated in the re-
serve cities A large part of these sums eventually finds
fis way into the money markets of New York and other
castern citfes. where a low rate of interest is pald to out-
elde banws for such deposits  With the beginning of the
harvest season, therefore. thers comes a demani from the
conntry banks for the return of these deposits. The move
ment of currency ont of the national banks of the reserve
eities at this season of the yvear frequently amounts to as
mueh as ifty millions  In New York City alone, the clear-
fng house Ranks held $234 000,000 of “lawful money” dur-
fng the week ending July 28 190 Their average holdings
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during the week ending December 8 were $230 00000y a
loss of $45,000,000. Similarly in 1905, these banks lost gis.
00,000 between July 29 and December 9, and in 144 g,
000,000 between August 20 and December 17 These fyya
obtained from the country banks, have been loaned out py
the eastern banks, or made the basis for deposits  Logpg
must now be called in and deposits contracted The gpe
part of our monetary system which s elastic is 1hi rygey
forced to contract at the very season when th country's
need for currency is the greatest. Hence the annua) money
stringency in the eastern cities. The excess of wmoney iy
the spring with the attendant very low rates of interest iy
an encouragement to speculation, and in the f. he violent
contraction is a hard blow to speculators and acconnts for
the enormous rate on call loans which is witnossod eyvopy
fall on the New York money market,

Another defect 1s next described.

Any correct system of credit eurreney must he hased on
a foundation of gold. This is the case with deposits 1y
der proper banking methods, deposits cannot expand with.
ont a proportional inerease of the gold res rves of the banks
This furnishes the natural and necessary check to inflation
Our bank notes. however, have no such connecting ling
with the business and the monetary stock of the world
The basis of the American bank note currency is the goy.
ernment debt. the very worst kind of foundation  There
is practicallv no limit to the inflation or contraction of the
note issue which may be caused by changes in the national
debt. utterly regardless of business conditions or the money
supply of the country. Thus between April 23, 1550 a0d O
tober 2, 1890, the cirenlation of national bank- declined
from 8 20,7 59472 to $122 928,085, a decrease of $107 831987
o1 €2 per cent  And vet this lll'i‘ﬂll!‘ was marked by large
growth in population and wealth, and by remarkable fp.
dustrial expansion and business activity. The business ex.
pansion was attended by large gains in every other impor
tant item in the national banks' balance sheet  Bank capi-
tul stock Increased 43 per cent.; surplus funds increased
N2 per eent; loans and diseounts, 100 per cent lawfu!
money, 87T per cent.; and total resources, 49 per coent Iy
dividual deposits rose from $791.555.000 to $1561 815175, an
increase of 98 per cent  The number of banks increased
from 2075 to 19, or 71 per cent. Yet with all this large
growth of banking facilities, the note cireulation alone de-
lined by nearly two-thirds  The reason is not fur to seek
The government was using part of its enormous surpls
ireome to pay off its debt. The net public debt was reduced

from $1.996 000 000 in 1879 to $891.000,000 in 1860, o redue
tlon of $1,105 000,000 (more than half the debt) in eleven
vears, something without parallel in the history of publie
financs This meant the reduction by half of the honds

able to seeare national bank cirenlation and o great
tise in market value of those that were left.  Four per
cents. of 1907 rose from 103-113 in 1880 to 125-130 in 1888
The inevitable result was the decline of eirculation

After this the great increase in the national hank
note circulation from $190,358,383 on June
1899, to $507,212,003 on March 30, 1007, 15 ex
plamed.  The trebling of the cirenlation was due
to legislation rather than to the prosperity and
husmess expansion

The grave danger, now existing, that the s
of Panama canal bonds will bring about o further
heavy increase the volume of bank notes, pos
sibly producing  something akin to paper
inflation s pomted ont, and 15 followed
teresting description of the working of tl
Bank svstem of asset currency in New | oogland
durimg the twenty years immediately preceding the
civil war

The essential features of the Suffolk Bank sys<tem ar
famillar. Starting in a small way in 1813, the systom grew
up gradually and in spite of much bitter opposition tiil s
1840 it was in smooth running order, controlling 1o ciren
lation of practically all the banks in the New Bnzland
States  The arrangement between the Suffolk Pank of
Poston and the other New England banks was as follows
each bank placed with the Suffolk Bank a permanent &
posit of $2.000 or more.  In consideration of this depost
the Suffolk Bank redeemed in specie at par any of the notes
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other banks which were presented to it, charging
‘o the account of the issuing bank. In payment, the
suffolkk Bank received from any bank in the system the
notes of other New England banks in good standing.
Whenever the Suffolk Bank received the notes of any bank
iy the agreement they were immediately returned to

ot the
them

not

the hank of issue for redemption in specie. In this way
the 1k Bank acted as a central clearing house for the
rote issues of the New England banks, charging to each

pank the amount of its own notes redeemed and crediting
it with the notes of other banks turned in. Any bank which
remained outside the system found it impossible to cireu-
notes bevond its own locality, for they soon found
wav into some bank in the system and thus were pre-
| for redemption by the Suffolk Bank.

71 svstem operated through the self-interest of the
wholly without legal enforcement, except that after
1547 Massachusetts enforced the system by forbidding any
pank (o pay over its counter any notes but its own. As
cards legal regulation the New England banks were re-
v free from restraint  Their charters were issned
several states under no general plan. Abount the

late
their

onlv point of uniformity was the permission to issue notes
withont special security of any sort. Note holders in most
of the states did not even have a prior lien on the assets
of the banks, but were on exactly the same footing as de-

pesitors and other creditors.  The legal limits to the
amonnt of the eirculation were so liberal as to leave the
hanas practically unrestrained in this respect

And vet, in spite of the absence of nearly all the lezal
rerilations commonly supposed to be necessary to sound
Vanking, the banks of New England furnished for twenty
. eredit currency recognized by contemporary crities
mdents to-dav as worthy of the highest praise. The
ce of any practical limit to circulation did not lead to
nitation.  In faet the actual cirenlation never even ap-
proached the legal limits. In 1835 the total circulation of
11 New England banks was 27 per cent of the maximum
allowed by law; in 1840, 23 per cent.; in 1850, 40 per cent ;
n 1860, 36 per cent. The absence of special security
ther legal restriction in the interest of note holders
did not prevent the circulation being safe. and the losses
remarkably small  Of course there were failures (as there

and

or

are <nre to he under any system) especially after the panice
of 18 From 1840 to 1860, 47 New England banks falled,
havine a total capital of $6.295.371; cirenlation of $2.536.350;

il

its of $1.691 554

and assets valued nominally at $11.-

1 The total loss to note holders was ahout $880.000
Thi- was an average annual loss of $42,000, as compared
with an average annual cireulation of $32.145000  The

to note holders, then, amounted to about one-cizhth
of one per cent. of the cireulation. The cireulation of the
New England banks was not only safe. It was elastic and
venient Its volume corresponded to business needs
Customers received eredit either in notes or deposits as
the preferred. The system commanded the universal satis-
faction of its users,

\s another illustration of the benefits conferred
by asset currency the Canadian system is describ-
el Professor Fairchild has an accurate concep-
tin of the working of our system, the only error
noticeable being the statement that “Essentially
the present system was adopted in 1800 Though
the Canadian banks are now working under the
“Bink Act of 1890" the system was in vogue for
many vears before that. Many of the essential
features of the present system were present even
before the Bank Act of 1870 was passed

s summing up of the effect of the Canadian
wtem follows

I'nder this system Canada has for many vears enjoved a
cirreney possessing in a high degree the qualities of safe-
t+ olasticity, and convenlence. The freedom of issue with-
ont speelal security guarantees that notes will always be
forthecoming in response to business needs The annual
hondling of the crops gives rise to exactly the same need
for an elastic currency in Canada as in the United States
Lut in Canada the need is met. A glance at the diagram
\ preceding page will make this clear Every year be-
tween midsummer and October the Canadian bank circula-
tion expands by about $15,000,000, or roughly 30 per cent.

L
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Having reached this maximum and performed its duty, it
contracts even more rapidly, reaching its minimum in
January. No better pvidence of elasticity and the absence
of inflation could be presented. The comparison with our
own inelastic currency is significant.

Under the efficient system of redemption, and spurred on
by the competition of the banks, the Canadian notes are
redeemed daily through the clearing houses of the large
cities and very promptly through the branch banks in the
country districts, It is this that gives elasticity and pre-
vents inflation

The redemption fund and prior lien on assets make the
notes absolutely safe, and the payment of interest between
the date of suspension and flnal settlement prevents the
depreciation of notes of suspended banks.  Although a
number of chartered banks have failed since 1890, in not a
cingle case have the note holders suffered loss or inconven-
jence. In fact there hasnot yet been a case where it has
heen necessary to resort to the guarantee fund held by the
government,

Professor Fairchild next proceeds to the discus-
sion of remedies and points out the difficulties in
the way. Any system that mvolved the immediate
abandonment of the bond-secured notes would pro-
bably result in causing a loss to the national banks
of some $150,000,000 on their present mvestments
in government bonds, and  therefore, could not he
seriously proposed.

All the bonds are above par. Even the two per cent.
bonds are between 1M and 106, a valuation obviously not
made on the basis of earnings. Any change which took
away from the bonds thelr function of serving as security
for bank notes would remove this artificial premium_  Two
per cent. bonds would fall to the neighborhood of 70 or
even lower. British consols paying two and one-half per
cent. are quoted between 85 and 87, which places them very
nearly on a three per cent. basis. French rentes at three
per cent and the German Imperial three per cent loan are
both below par If our two per cent. honds fell to a three
per cent. hasis they would be worth exactly 66 2-2. On their
holdings of 510 millions to secure cirenlation, quoted to-day
at about 105, the national banks would lose 195 milllons
If the bonds fell only to 75, the loss to the banks wonld he
152 millions. This, moreover, is the loss on the two per
cent. bonds only. Needless to say, the national hanks
would unanimounsly oppose such a change, and since they
have heen compelled to purchase bonds at artificial prices
as the condition of issuing notes, their opposition wonld
nrdoubtedly be justified.

There is one way, it i3 true, hy which this difficulty
might be avolded.  The rate of interest on the consols of
1930 and the Panama Canal loan might be raised to three
per eent., or whatever figure wonld prevent the bonds fall-
ing below par. If this were done at the same time that the
bond-gecured notes were done  away with, no iInjustice
wonld result to the present holders of the bonds This
proposition, however, has not as vet met with enough fav-
or to make its consideration more than an academic pro-
blem.

The paper next outlines the remedies proposed
by the New York State Chamber of Commerce in
October, 1000, and by the American Bankers' Asso-
ciation in the same month, also the features of the
Fowler hill, which took the latter proposition as a
basis. The essential features of the Fowler Bill
and Professor Fairchild's opinion as to the merits
of the suggestions are given as follows :

(1) Any national bank, having been in business not less
than one vear and having a surplus of at least 20 per cent
of its capital, to be allowed to lssne “Natfonal Bank Guar-
anteed Credit Notes' without gecurity, to the amount of
4) per cent. of its bhond-seenred cireulation. but not ex-
coeding 25 per cent. of its capital These credit notes to he
taxed at the rate of 3 per cent. Provided that “if at any
time in the future the present proportion of the total ont-
standing unmatured United States honds to the total eapl-
talization of all natlonal banking assoclations in active
operation shall diminish, then the anthorized fssue of na-
tional bank guaranteed credit notes shall be increased to a

e
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correspondingly
notes."

(2) A further issue of credit notes not exceeding 12 1-2
per cent. of the bank's capital and paying a tax of 5 per
cent. to be allowed

(3) The total cirenlation of any bank, in both kinds of
netes. not to exceed its capital.  (Thus, to have the great-
est possible amount of credit notes, a bank would have to
have 62 1-2 per cent of its capital in bond-secured notes,
25 per eent in credit-notes taxed 3 per cent and 12 1-2 per
cent in eredit notes taxed 5 per cent.)

(1) The same “lawful money" reserve required for credit
notes as for deposits,

(5) The proceeds of the tax on credit notes to constitute
A guarantee fund to be held by the United States Trea-
Bury and used In paying ifmmediately the notes of failed
banks  The Treasury thereupon to hecome a creditor of
the failed bani and recover pro rata with other creditors
from the bank's assets.

(6) Adequate facilities for dailv current redemption of
credit notes to be provided. under the direction of the
Comptroller of the Currency

(7) Any bank to be allowed to replace any of its hond-
secured notes in execess of 62 1-2 per cent of fts capital with
credit notes without regard to the present limit of $3,000 .
000 a month to the retirement of national bank notes

This bill differs in only a few essential points from the
plan of the New York Chamber of Commerce Committee.
The latter plan proposes to allow any bank whose hond-
secured clrenlation amounts to 50 per cent. of its capital to
fssue credit notes equal to 35 per cent, of its capital, sub-
jeet to a graduated tax varving from 2 per cent. to 6 per
cent. according to the amount of eredit notes It also ecalls
for the repeal of the $2.000.000 limit to the retirement of
bank notes, and adds the important provision that future
Issues of United States honds shall not be available as a
basis for the fssue of natlonal bank notes

Obviously neither of these plans presents a perfect sys-
tem Tmmediate perfection is unattainable But they pro-
Pose a step in the right direction. The details of the
House bill espectally have been very ecarefully worked out
to fit present conditions. The enactment of such a bill
would give a large measure of elasticity to the currency
without serfonsly affecting the market value of government
honds.  Above all it would pave the way for futire re-
forms which might eventually bring us to the complete
ahandonment of the hond-secured notes, until which time
any system should be regarded as only a temporary make-
shift on the road toward the fdeal system  This feature
wonld he greatly strengthened hy Incorporating into the
bili the recommendation of the New York Chamber of
Commerce Commiiice that future issues of honds he not
avallable for bank note security. In view of probable large
additions to our national debt this provision is exceedingly
Important and moreover emphasizes the need of settling
the currency problem at once, hefore the sitnation is made
still more dangerous and the problem still more difficult by
large additions to the public debt. Such a provision, to-
gether with the clanse of the bill allowing the ratio of cre-
dit notes to hond-secured notes to increase as the ratio of
the honded debt to the capitalization of the natlonal banks
diminishes, wonld cause the gradual and automatic snh-
gtitution of eredit notes for bond-secured notes. till with the
final redemption or conversion of the present bonds the
old national bank notes would have disappeared  This pro-
cess would be hastened also by the entering of many state
banks into the national hanking svstem, for which the pro-
posed plan offers considerable inducement

Another proposal of the New York Chamber of Com-
merce Committee ought to be added to the Fowler bill.
This is the repeal of the clause of the present hanking law
which limits the retirement of national bank notes by de-
posit of lawful money with the Treasury to $3.000 000 a
month Ry the passage of the Aldrich bill last March this
Hmit was raised to $9 000000, There is no reason whs this
obstruction to elasticity should not be removed entirely

greater percentage of the bond-secured

Concluding remarks are as follows

Certains  questions need to be noticed in conclusion
Whenever 1t is proposed to alter onr time-honored national
banking system, the objection Is sure to he ralsed that our
present notes are safe, at any rate, and it {s better to put
up with all thelr shortcomings in other respects than to
Invite a return {o the regime of “wild cat” banking which
disgraced our financial history before the Civil War. To
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thoroughly examine this objection would require another

“wo or three suggestions may be made, however,
which should go far toward dispelling the “wild cat” Yogje,
In the first place, the soundness of the currency furnisheq
by the New England banks for twenty vears during thig
very period shows that “wild cat” banking does 1ot pe.
cessarily go hand in hand with asset currency. New Rpg.
land was not troubled with “wild eat” curreney during thege
vears. And the bad currency of other parts of the country
was, in the main, due to ignorance of banking principles,
dishonesty, lack of experience, inefficient government over.
sight, ete. With our added knowledge and experience and
under the inspection and regulation of the national goverp.
ment. there {8 no reason to fear that the abandonment of
bond-security would mean unsafe currency. In the second
place, it should not be forgotten that most of the “wild car
currency of the ante-bellum days was not asset curreney gt
all. but was based on the very svstem of bond deposit whiey
s the foundation of our present national banking svetem
To connect asset currency with “wild cat” bankine is 1o
ignore the facts of our own financial history. And finally
it should be pointed out that under the proposed
the notes must be at least as safe as deposits are ‘o-day
And no one charges that our deposit system is unsound

One of the first objections raised against anv proposa)

for greater elasticity of note issue is that it will mean in-
flation.  Elasticity will mean inflatfon. if it works in the
direction of expansion only. That is what is very likelv 1o
happen under our present system if we add much (o the
public debt.  We may even say it has already happened
when we remember that the national banks have trehled
their circulation in the past eight vears. True elasticity
means contraction as well as expansion. The expericnce
of Canada Is the best refutation of the charge of inflation
The Suffolk bank system gives additional testimont Ty
svstems have operated under far less governmentil ros.
traint than would be enforced in this country.

The superiority of asset currency over bond-scired
notes seems to be established both by theoretical reasoning
and practical experience. The situation in the 'nited
States is undoubtedly a complicated one, and the procress
of reform must be slow and dificult.  Further delay. how-
ever, will only increase the dificulties  Reform shonld he-
gin at once, and the high standing of the individuals and
organizations whose influence is being exerted in favor of
the general plan outlined above gives reason to bellev tha
the initial step will not be much longer delayed.

vatem

I

THE INSURANCE INSTITUTE OF TORONTO.

Preparations are being made by the Council o
the Institute for an exceptionally interesting and
useful year's work. To that end, the following
committees have been appointed :

Executive Committee: —E. Willans Tmperil
Guarantee & Accident), 1. Goldman (North Am-
erican Life), C. Elvins (Imperial Life), 11 W
Crossm (C.F. UL A), A G. Portch (Canada 1.ife

Educational ~ Committee: —]. B, McKechne
Manufacturers' Life), W. A. P. Wood (Can.da
Life), G. C. Moore Imperial Life), P. Von Szelda
Manitoba Fire), €. N. Neely (Ontario Accident
G. P. Payne (C. F. U. A), ]. B. Laidlaw (Norwich
Union).

Entertainment  Committee: —H. A, Sherrard
Western Fire), D. E. Kilgour (North American
Life), A. N. Mitchell Manufactuers’ Life), | A

Shaw (Norwich Union).

The Institute is rapidly accumulating a valuable
library.  The books are kept in the Institute Rooms,
and a catalogue 1s being printed and included m
the proceedings of the year just closed. Among
the volumes of this library are the proceedings «nd
reports of many of the most important insurance
bodies in the world.
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Prominent Topics

The sharp declhimes in prices
New York Market. ccompanying New York Stock
Exchange transactrons a week
ago were due largely to mcreasing demands of
corporations for money. While there was undoubt-
edly considerable enforced hquidation on the part
of weak ~.pccululors. this circumstance was an effect
rather than a cause.  The real unloading was on
the part of groups of financial mterests desirous of
obtaining  money to support new  security issues,
Scarcely a day passed without some fresh announ-
ment s to such issues, In view of these urgent
corporation  demands the low rates prevanling in
the call money market seemed at first sight anomal-
ous. The explanation is that funds are compara
tively plentiful for day-to-day loans, lenders gen-
erally being desirous of keepmg their money read
ly available until the demands of the harvest
season are at hand. New York prices ralhed a
infle towards the close of last week, but the change
agmiicd nothing more than recovery purchases ol
stock made by professional traders
Ihe bank statement proved favourable, the sur
plus being $15,688,875 as against $6 604,150 a year
ago. The prospect of gold export at the begimming
of this week became an actuahlity by Tuesday, when
$800co0 was shipped for Paris with the announce-
ment of further outgo before the end of the week
Monday's pronounced fall m stocks was continued
durimg the early part of Tuesday, so that the level
of many prices was below that of the March panic
his movement was checked later in the day, large-
ly through buying by the uncovered short interest.
Aside from this trading factor, the mmprovement m
tone may have been fluenced somewhat by the
declime i wheat. Evidently the strengthening
of Wednesday's market was mfluenced  chiefly
by the closing up of accounts m anticipation of the
Decoration Day holiday on the 3oth mst. More
buymg than selling of stocks resulted from the
setthng process, confirming the impression ot pre
ceding short activity of a professional character.
Other causes that probably contributed to the sus-
tamed strength of the day's market, despite its dul-
ness, were reports of more favourable grain pros
pects, the good showing of the Lehigh Valley re-
port, and a rise in copper i London. Money at
call continued easy, with a ruling rate of 14 pc
Yesterday, being Decoration Day, financial busi
ness i New York was at a stand-still. A great
deal of interest is naturally being shewn i the
question as to what President Roosevelt will say m
his Memorial Day address about the ralway 1ssue,
That he will materially change is attitude s hard-

ly to be expected.
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Enghsh mmmigrants to Canada
British and United  Cctiue to outnumber  those
States Tmmigrants.  {r;, any other country. In

the fiscal period, nine months,
ended March 31, 1907, England sent i the largest
number of settlers; then came the United States;
Scotland, Russia, Austria-Hungary, Italy, ITreland,
India, Japan, Gernoy, France and Sweden

Immigrants from Great Britain numbered 55,791,
an increase of almost 10,000 over the same period
in the year before. Of the British total, 41,058
came from England and Wales, 10,720 from Scot-
land and 3,404 from Ireland.

During the nmme months 34,059 persons came
from the Umted States, and of these 2,500 were
returning Canadians.  During the last four years
more than a hundred and fifty thousand persons
from the United States

about 15000 of the nomber being returned Can-

have settled o Canada,

adans
l}l" .
durmmg  the last week or ten days

Bereavements. 5 4 pnumber of well known Mont-

I of death has been busy

Montrenl

real families have been put mto
mourning.  The removal of such a man as the late
George B Burland gives somethimg hike a shock to
the whole busimess community and brings a sense
of personal loss to hondreds of active busy men.
Ihe greatest sympathy will be felt for the bereav-
ed family and especially for Mro Jeffrey 1L Bur
land.  There will also be great and very general
sympathy for Mro Richard White i the loss of
his son Mr. Frank L White, m the prime of Ius
life

I here 1s an unusual seriousness i

The Weaiher.

street talk i these days about
that rather hackneyed subject ot

conversation, the weather. The summer s certam
ly remarkably late o arnving, and the conditions
not unnaturally create some anxicty about  the
pubhic health and some forebodigs about the effect
upon the crops.  With regard to the latter subject
there is, however, every reason to hope that nature's
law of compensation or of averages, which seems
to prevaal, will make the summer season cqually
tardy m leaving us. It s also sowme consolation
from a Canadian pomt ol view, to know that the
clerk of the weather has not discriminated agaimst
Canada, the weather conditions nearly all over the

world being phenomenal

According  to newspaper re
The Gas and Fleetrie orts  the  Montreal  Laght,
Light Question. Heat & Power Company has

at last sent the City Counctl

an alternative proposition. This question will be

settled just as soon as the aldermen \.('rxnnal'\ take

the matter up and wish to have it settled, not sooner

e



With reference to the resolu-
The Transcontimental tion passed some time ago
and Montreal. by the Montreal Board of
Trade, with regard to the
importance of building the Grand Trunk Pacific
I'ranscontinental  Railway  simultaneously  from
Montreal and from Quebec, the Council of the
Board, to whom the matter was referred did not
think 1t wise to embarrass the Grand Trunk Pacific
with any resolution upon the matter.
assigned 1s that in its own interest the company
would naturally connect with this ary. This we
have no doubt, is quite true, but what about the
pohitical aspect of the
strange that a Transcontinental raillway which 1s
for the benefit of the whole country should be per-
mitted to give the go by to the metropolitan aity
and national port of the Dominion.

The reason

matter? It does seem

Although the strike

was most deplorable and caused con-

longshoremen's
The Strike.

siderable loss to the port and to the
community generally, we cannot refrain from con-
gratulating the strikers upon their good behaviour,
and also the police upon the excellent service they

rendered.  In the latter case we think 1t goes a
long way to prove that proper precautions always
save trouble. It would be well for some other

places to follow Montreal's example i this parti-
cular

The aldermen have taken a tnp
The Streets. ,r und the streets and find them “not
l Ill\‘ (vf

a aitizen really

so bad as  represented.”

course, 15 a question upon which

does not need to be an alderman in order to form
We are glad,

however, to see that they have determined to do

a very deaded opimion for himself

something about the streets, because 1t 1s the most
important thing that can be done for Montreal. [t
15 of no use mmmmzing the bad state of affairs

It 1s to be hoped that the civic and

Prince Fushiml. ocial reception of s Tmperial
Prince Fushimi, G.CB,
will be worthy of the aity and its distingmished

guest

Highness

Not only are the relations between Eng-
land and Japan most cordial and mutually ad-
vantageous, but there 1s every probability of a great
development of business between Japan and Can-
ada

San Francisco which has had ats
San Francisco's

Troubles.

share of troubles i earthquake
and fire now seems to be in the
hands of the mob, and a com-
mittee has been formed of seventy-five of the most
mfluential business men of the aty to devise means
for preserving law and order
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The demolition o1 the Temple
Building to make room for the
splendid new banking building
of the Canadian Bank of Cop.
merce 1s going on with creditable rapidity, and the
erection of the new bank will unquestionably he
one of the finest additions t&6 Montreal's «H’iI'IH(T-
ture that has been seen for a long time. The Royal
Bank's new building on St. James Street 15 also
heginning to take a shape which gives the publi
some idea of the character of what promises to he
a unique and most imposing structure. The mar-
ble which 1s being used for the front 1s greatly ad-
mired

St. James Street

Improvemonts.

There 1s once more consider-
able talk about the Sydney
steamship route and consider-
able enthusiasm among people who have not much
knowledge on the subject. The
thing Canadians can do is to devote their attention
to the rapid and complete development of the
Montreal route.

The Sydney Route.

practical hest

S

Insurance Items

THE SURETY UNDERWRITERS' ASSOCIATION at its
April meeting decided to work out a reinsurance
plan. At a more recent meeting held in New York
an agreement was entered into. According to the
official announcement a committee will be selected,
to whom all propositions exceeding 10 p.c. of cap-
ital and surplus will be submitted for remnsurance
It 15 understood that this committee will be com-
posed of the managing surety underwriters of each
company or an alternate 1n case the manager 15
unable to respond to a call for a meeting person-
ally

THE ROYAL & (QUEEN INSURANCE COMPANIES
head offices, Montreal, have been removed from the
ground floor to the 6th floor in the Royal building
The aty offices will remain on the ground flocr
I'he change has been necessitated by the want of
greater accommodation for the staff of both com-
panies. The entire floor has been remodelled and
fitted up, and appears spacious enough for the
transaction of the large business of both companies
The ample hight is an especial feature n connec-
tion with the change. The life department of the
Royal has also been domiciled on the 6th floor

Owxers oF Buipinas Dysamiren  or damaged
by the shock of dynamite exploded for the purpose
of stopping the spread of flames at San Francisco
are entitled to nsurance according to a decision
rendered by Superior Judge Hunt in the suits of
Florim H  Brandenstein against the Royal Ex-
change and Hartford Fire insurance companies

IHE JAMAICA CO-OPERATIVE FIRE [NSURANCE
COMPANY has rejected the nvitation of the British
companies to contest Kingston earthquake clam-
ants, and will adjust claims on a compromse hisis

Further Insurance Ttems on pages 706 and and
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In The Financial Realm

SHIPMENTS FROM COBALT are reported as fol-
lows, both for the week ending May 25, and for the

period since January 1, of this year

For the week. Since Jan. 1
Nipissing 247,640 b
('Brien 126,220
Trethewey 122,460
Conlagas 146,000
Buffalo. . v B 82,770
(obalt ( ~mrul.‘ 40,000
Tnunsht 6,000
Lo ROBR.. .. oo ve we v os a6 0 seaege
OBOBIRY, . .o w56 @ S5 o s 4 sebeem 4
Foster aa W by 0 A es @ A% dEawals 100,350
Green-Meehan.. .. .. .. .. .. .. .ceeenn 196,780
MRy s o es wu a3k A el Eedeee 60,000
Jacobs T T T 155,000
Rovh BOOUB., o s va av v wi  wawese 30,000
Red Rock SR T lo,mm
Right of WaYi: v0 on vo sw ob w  shisios 5,200
Slver QUEMD.. .. v se e a6 eevaes ‘hl 6577

I'niversity
Temiskaming

The total slnpm(‘nh for the
pounds, or 435 tons,

[he total shipments since January 1, 1907, reach
S241,117 pounds, or 4,120 tons. The production
m 1004 was 158 tons; in 1905 1t was 2,144 tons, and
mn 106 was §,120 tons,

d 00
871,000

week were

THE MONTREAL LIGHT, HHEAT & POWER (OM-
PANY, 1 ats annual statement for the year ended
Apnil 30, will show gross earnings in excess of
$3.430000 and net earnings shightly over $1,020,-
000, The earnings for the past six years compare
as follows

(iross Net Earnings
1907 - oo 83,450,000 $1 920,000
1006 ve e .. 3,186,102 1754, 'Wi
1905 .3 fml 264
1904 .. 258
1903 5 I‘”n 560
1902 1,760,285
I A BANQUE NATIONALE has issued 1ts annuoal

statement from  which it appears that the

prnflt\
for the vear after providing for accrued interest
on deposits, and for bad and doubtful debts, were

$252301. From the premium on new stock $357.-
424 was received. After transferring $150,000 to
reserve fund—which now stands at $750,000-
well as paying dividends, and providing for open-
ing of new branches and restoration of Quebec
office. $64,060 was carried forward to the credit
of profit and loss.

Tue CANADIAN BANK OF COMMERCE offices in
[ondon, England, have been removed from 60,
Lombard Street, to a fine suite in the handsome
new bnlding recently constructed by the Scottish
Provident Institution, at 2, LLombard Street

Tur NEW DEPARTMENT OF MINES 15 to have as
its deputy minister, Mr. A P Low, director and
deputy head of the Geological  Survey Dr

Haanel, superintendent of mines, has been appoint-
ed director of the mines branch

Rin DE JANEIRO earnimgs are announced as tol-
lows for Apnil: gross, $487,005, and net $140.078
For the four months of 1907 they are: gross $1,
883,002, and net $602,165
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CANADIAN PACTFIC RAILWAY net profits for April
amounted to $2,306,025 as against $2,342,558 foi
April last year, a gam of $24,307. Net profits for
the ten months (July 1, to April 30), of the com-
pany's fiscal year amounted to $20,368,844, as com-
pared with  $18,847,000 for the corresponding
period of last year, an increase of $1,521,244.

I'he figures m detail are:

July 1
April 30, 1907,
$58.462,680.03

38,003,835, 51

April, 1907
..$6,391,561.39
. 4,024,

Gross earn.. ..
Working expelm-s

Net profits. . ..$2,366.925.87 $20,368,844.62

I'HE

DETROIT UNITED RAILWAY showing from
January

1, to April 30, 15 as follows:

1907 1906 Increase.

Gr. earn.. .. . . L. 81944991 $1.701,894 $243.100
Op. exp. and lmnw i +o o 1308 i 1,404,238 223,297
Net earning .. .. .. .. .. $681459  $661.636  $19.803
Other income. . ARt 17,802 14,989 2813
Total income. . $699.261  $67T6.645  $22.016
Charges. . 148,138 293,968 SL170
Surplus . $251,123 282,677  *$31,5664

* Decrease

(GROss RAILWAY EARNINGS for May continue to

increase. The full statement for April 1s now
available and shows the following :
Gross earn. Per
April 1907. Galn, Cent
1. 8 roads.. .. $82,776,653 $11.721,751 16.6
Canadian 6,308,000 84(‘.,0011 15.6
Mexican. 2,229,000 3715 20.0
Total . $91,312.935 $12,930.337 15.5

Net ecarnmngs for March show a gam of only
$63 814 over the 1906 showing, although the groos
increase was nearly $13,000,000

INTEREST AND DIVIDENDS by leading Umted
States corporations payable i June will foot up
a grand total of $70,100000, of which dividend
disbursements call for $35,100,000.

A summary of the June dividend disbursements
with comparisons with the same month a year ago
follows :

1897 1896. Inerease

Industrials. . ..$26.200.020 $22338.452 $3.862 477
Street raflways. . .. 1,062 313 77600 184,712
Raflroads. . .. 7.861,025 5787730 2,073 25
Total.. | $35.124 267 $20.003.782 $6.120 485

AN ELECTRIC FURNACE for the reduction of iron
ores and a floating dock for Burrard Inlet are to
bhe added to Vancouver's industrial advantages
Contracts are also to be let <hortly for a large
foundry and machine shops on False Creek, the
promoters being the Phanix Tron Works Company
of Seattle

THE BRANTFORD STREET RAILWAY COMPANY, the
Grand Valley Radial Company and the Woodstock
& Ingersoll Ralway Company, are reported as
abont to be amalgamated and operated under the
name of the Grand Valley Radial Company,
headed by Mr. M A Verner, a well-known cap-
italist of Pittsburg
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THE WEEKLY BANK CLEARINGS, as compiled by
Bradstreet's, were as follows for the weck ending
May 23, showmg percentage of increase and
crease, as compared with the corresponding
last year: —

1
ae-

W ]\

Montreal $21.700,000  Inc
Toronto . 7000 Ine
Winnipeg 1000 Ine
Ottawa 2059 000 Inc
Vancouver D.845,000 Ine
Halifax 1788000 Ine
Quebece 1931,000 Ine
Hamilton Ine
St John, N B Ine
London, Ont Ine
Victoria, B C.. 2 Ine
Calgary 4 T
Edmonton . KRA 000

(CONSOLS FOR THE SECOND TIME this vear tonch-
ed Rg'd this  week, the lowest poimnt 1848

Th following table shows the highest and lowest
prices for Consols simce 1807

smeoe

High Low

1807 106%, 104
1898 1063, 101
1899 10414 B
1900 950
1901 910
1902 a3
1903 LYRTY
1904 85
1905 SOy,
1906 4%
THE BANK OF ENGLAND'S statement of a week

ago reported an increase for the week in gold com
and bullion holdings of £102836. Proportion of
reserve to hiabihities was 4083 pe, agamst 46,07 for
the previous week, 4070 May o, and 4521 May 2

The highest percentage thus far i 1907 was 50.20,

m the week ending February 4; the lowest 3350 on
January 2

Nullion

Reserve

Notes reserved

Prop reserve to Habilities
Clrenlation

Public dep

Other dep

Gov. securities

Other securities

28,910,000
10942 oo

THE NEW YORK BANK STATEMENT of a week ago

showed that the clearing house banks held $1%,
O88875 more than the legal reserve requirements
This is an increase of $4,216,200 as compared with
last week

The statement follows

Surplus reserve Tne.  $1.216 200
Loans o : Ine 1 A8 890
Specte Ine 6,129 400
lLegal-tenders Dee 27 300
Deposits In¢ 6009 eon
Clrenlation ne 192w
Ex-U" 8 deposits Ine 1219175

THE BROKEN RAIL PROPLEM in Canada has heen
under consideration by the Railwayv Commi 1on
of late. Since November 12 last there have leen
no less than six fatal wrecks in the Dominion. dir
ectly traceable to broken rails, as well as several
lesser accidents

DIRECTORE OF MOLSONS BANK have declared the
regular quargerly dwvidend of 215 p.c, pavable July
2, books close fron June 17 to 29
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TO THE MANAGERS AND SUPERINTENDENTS of
AGENCIES OF ALL LIFE COMPANIES

Geyrnimes: The  Life  Underwriters  Associutiop of
wnada, a practical federation of all the local a
Lolds its aunual convention in Toronto on the 1uth and
20th August. The National Association or Lif Under-
writers of the United States convenes in Toronto oy the
three next succeeding days 21st, 22nd and August
Our afliliation with that body is responsible for the hopouy
o Canada in the selection of Toronto as the meeting

OClations

place

f the very brightest minds among the field men of his
continent  In a large measure the credit of the i 19 men
f Canada is involved in making this gathering historic

At no time in the history of the business has the advant
1ge of the combination of unity of purpose with iidividy.
ity of effort been more manifest

A representation of between six and seven hundreq
crodited delegates is expected and the occasion
to afford timely inspiration to field men

If you contemplate offering yonr agency foree
oting may 1 sne
23, as the time

ac-
hound

1 summer
rest Toronto as the place and Angust 19
The spirit of these conventions s “A)
for one and one for all,” where the general good of the
husiness is concerned

We fnvite your attendance and that of as many of voyr
azency foree as possible.  Any suggestions you can make
towards ensuring that suceess for the convention, and for
the eredit to Canada which ity importance desorves, wil
he cordially welcomed

G M.
S8
Stock Exchange Notes

Trading was practically at a standstill this week. and in
only two stocks did the transactions run over 500 shares
Prices were inclined to sag, and although an improvement
from the lowest has taken place, the closing quotations in
some instances are lower than a week ago.  The ontlook
for the immediate future is not encouraging from a spect
lutive standpoint, but for investors the prices now  pre-
vailing should be attractive, as a number of dividend pay-
stocks are selling at a level to yield a large return on
the investment A feature of the week was th
in oo Common, which declined to %0. This secur
favourably looked upon both by investors and
ors, for when it is remembered that a little over a
o It was sclling at over 104, the speculative margin
on to-day's pri is evident. The majority of both the
Common and Preferred stocks of the Company is off the

»

ALLEN

President

ing

sharp

Street and held in the ¢ R. treasury
CoPoRCsold down to 165 1-2 in New York and tonched
106 1-2 here, recovering to 109 1-2, and closing with 168

bid, a net loss of
most active

I full points for the week, It was the
security in the market and y shares changed
hands. The earnings for the third week of May show an
Increase of $331.0000 Soo Common was traded in to the
extent of 200 shares, and closed with 92 1-4 bid, a net
loss of 2 3-1 points, but a recovery of 2 1-4 points from
this week's lowest.  Montreal Street Raflway was again
inactive, the total trar ions only involving 121 shares
imd the closing bid of 211 was unchanged from a week
ago. Toronto Railway shows a  fractional gain of 18
point and closed with 105 1-8% bid. The stock was dealt in
to the extent of 86 shares in broken lots, Twin City shows
an improvement of 1 34 points and closed with 91 1-2 hid
It was the second stock in point of activity, and
shares fiznred in the week's trading.  Detroit Railway on
sales of 105 shares closed with 67 2-4 bid, a gain of 1-4
point for the week, while Toledo Railway w traded in
to the extent of 125 shares, and closed with 26 bid un-
chanced from a week aro Halifax Tram closed offered
it 101 with 9% hid and 40 shares changed hands  [llinois
Troction Preferred closed with 86 1.4 bid as  compared
with 8¢ 1.2 o week and 9 shares changed hands

R & O closed with 72 1-4 bid, a decline of 1 point for
the week  There woas only  one tronsaction, 10 shares
chaneine hante at T Mackay Common was weaker and
el with €7 1-1 bhid a net decline of 1 3-4 points for
the week on sales of 297 shares  The Preferred stock was

traded in to the extent of 167 shares, and closed with
f7T 210 hid a loss of 18 voint for the week Maontreal
Pawer transactiong  involved 248 sghares and the stock

closed nnchanced from a week ago with 89 bid,
Dominton Tron Common fignred to the extent of 202
shares, and closed with 19 3-8 bid, a loss of 5-8 of a point
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from last week's closing quotation, The sales in the Pre-
ferred stock totalled 160 shares, and the closing bid of 49
chows o loss of 1-4 point. The Bonds closed unchanged
rom a4 week ago with 75 bid, and $1,000 changed hands at
% 1-2. bominion Coal Common closed with 59 bid, as
compared with €1 1-2 a week ago, and the transactions in-
colved 110 shares, There were no transactions in the
ponds, but 3 shares of the Preferred stock changed hands

at 106 Nova Scotia Steel Common cloged unchanged
gom a4 week ago with 69 1-2 bid, on sales of 135 shares,
fhere were no sales in the Preferred stock nor in the

Bonds

Lake of the Woods Common closed with 76 bid, and 80
shares ficured in the week's business, while 6 shares of
e Preferred stock changed hands at 110 1-4, There were
po transactions in the Bonds. Dominion Textile Preferred
dosed with 89 bid, an advance of 1-2 point for the week on
ales of 91 shares, Canadian Colored Cotton closed of-
fored at 60 with 54 1-4 bid, and Montreal Cotton offered
it 127 with 118 bid. The closing quotations for the Do-
minion Textile Bonds were as follows:—Series A & . 87
hid, Series BB 89 bid, Series D no quotation,

Call money in Montreal remains unchanged, bank loans
mling at 6 per cent. The rate for call loans in New York
o-day raled at 1 3-4 per cent., while the London rate for
call money was 3 1-2 per cent,

Per cent.

Call money in Montreal .. .. .. . ’ : 0

all money in New York .. 124
all money in London .. 312
Rank of England rate 1
Consols W6 0 Ea @ 00 B WE G0 wle be R e S4 716
pemand Sterling .. .. .. .. .. A s e 9 1-2
i davs' sight Sterling .. .. : o u S 21
The quotations for money at continental points are as

follows

Market. Bank
Paris 3 7-16 212
Berlin ¢ @b A v @R A G %e 112 12
AmMSterdam .. .. oo o0 er en es 0e el e 124 5
Vienna v ae 111 4 1-2
Brussels sy Sk B 4E W b e e 278 o
Wednesday P, M., May 20th 1907

VoNTREAL BANK Crearizcs for the week endinz Mov
were $27.811967  For the corresponding weeks of
boand 1905 they were $24 742,036 and $22.637% 097,

Toronto Creanrixas for the week ending May 30th wore
$20.780.724,  For the corresponding week of 1906 they were

$18.315 859,
TRAFFIC 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 Jate
obtainable, compared with the correspond ng period
for 1005 and 1906, were as follows:

Gravp Trosg Ranuwavy,

Year to date, 1905, 1906, 1907, Inerense
Apl. 30, .00 $10,042,683 11,947,029  §13,301,922  §1,554,593

Week ending, 1906, 1906, 1907, Inerease,
May 7.cee.. 653,328 729 383 866,920 137,637
' 607 811 746,028 840,062 134034
648,170 772,201 KGR,069  t5.808
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Cananiax Pacirio Ramwav.

Year to date., 1905. 1906, 1907, Increaer
Apl. 30...... $14,507,000 $19,105,000  $20,795,000 $1,693,000
Week ending, 1905, 1906, 1907. Increase .,
May ¥ oenen 908,000 1,269,000 1,472,000 2,000
b, soee 921,000 1,271,000 1,638,000 7,000
2hoevees WET0000 1,213,000 1,547,000 334,000
Cananiay NorTnery Rarnnwav.
Year to date, 1905, 1906, Increase,
June 30, ..... $3,871,800 $5,663,100, $1,691,300
Week ending, 1905. 1906, 1907, Incrense,
May Tooes s 72200 154300 171,400 17,100
Wivasse R0,400 130,500 178,900 48,400
') SR 76,300 133,600 201,100 67,600
Durern, Sovrn Snork & ATLANTIOL
Week ending 1905, 1906, 1907, Increase
May Toossnive HR, 665 67,710 A
ldooesosee 57,796 57,232 68,187 10,965
MoxtrEAL StrEET Ratnwav,
Year to date, 1905, 1906, 1907. Incrense
Apl. 30.c00i0ees 792,864 $912,956  §1,043,1556 $130,190
Week ending, 1905, 1907, Increare.
May Toeeoscoss 19,026 64,284 7,301
4. cevanens H4,044 56,033 64,963 8,030
2lic0cnnne 52,413 60,400 61,390 6,990
Toroyto StrEEr RAtnwav,
Year to date. 1905, 1906, 1907, Increase
Apl 30, 0eeeees $773,124  $011,608  §1,014,585 $103,077
Week ending. 1900, 1906. 1907, Increare
May Teoesnee 46,0 52,673 61,111 8438
14.. 48,6 52,683 60,283 7,600
3., 50,852 56,457 62,736 6,278
Twix Ciry Raein Traxsit CoMpany,
Year to date. 1905. 1906, 1907, Increare
Apl. 30 cow oon S138LR94 1,609,363 $1,805,867 $196,504
Week ending, 1905, 1906, 1907. Increase
May Tesecrnns R2 KGR 96,903 108,897 11,994
1 84,687 96,377 109,866 13,488
21 87,765 99.065 112,272 13,207
Havieax Erkerric Tramway Co,, Lo,
Railway Receipts,
Week ending. 1905, 1906, 1907, Increase
May 7...0000 2,372 2,741 2,046 206
14ecesaes 2,368 2,681 2,767 13
t | PP 2,366 2703 2,026 226
Derrorr UNitep RAiLway,
Week ending. 1905, 1906, 1907, Increane
May Toees o 90,009 102,690 114,273 11,683
divvoes 91,050 103,197 116,920 13,72
Havava Ereerrio Rannway Co.
Week ending. 1906, 1907. Incrense
May Dueeevens : 33,475 1,920
D . 26,692 32,490 5,198
28,2011 32,495 4,692
2Weesoacos 3,116 33,662 2046

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

e

Yorkshire Tnsurance €ompany oLk, Englord

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

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

The FUNDS of the Company will Le invested in Canada
by LOANS cn RealEstate,

No loes was suffered by the “ Yorkshire” through the serious fires in San Francieco and the Pacific Coast.

Address P. M. WICKHAM. Manager, Montreal.

O N
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STOCK LIST

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STREET, MONTREAL,
CORRECTED TO MAY 20th, 1907, P. M.

|

Revenue |
o Par Per contage|
Clostin, eent. oD tal Oapital Reserve Rate of
BANKS, rices of | ¥8198 [[08 cotmient |sabseribedr| paid 8p. | FuB | i@ peiap [Dividend|  WPe Divideng
astale. | ) ot .IP!! . e ] Ospital. yable,
e ——— R —
Asked. Bid [] Per Cent [ 8 [] Per Cent.
18 ... | 48 463 4,006,666 4,808, 2,288,606 u..oo 1 April, October,
176 .3 470 10,000,000 mw,«n 5,000,000  60.00 H ‘l":nr:. June, Sept., Dee
T 30 eas Lm’."x 3,000,000 | 8,900,000)  130.00 12 Jan,, ‘"P?"‘,l. uly, Octobey
. 444 100 408 2,951,500 2,915,400 [ 1,860,000/ 63,14 8 | Jan, April, July, October
100 473,700 | 2,470,210 [ 2,470,210 v 10 March, g v
! 100 omon0| ¥000000| Tiace000| s500 8 | June, becemport: D%
Home Bank 100 806,900 |  #98,520( 175000 1965 6 [ Dune, Decombe:,
mperial 100 4926000 | 4,674,991 [ 4,674,901 |  100.00 11 [ Feb,, May, August, No
la : 20 o 1719990 1,663625| 600,000| 3698 7 May, November, '
Merchants Bank of Canada ..., XD| 165 160 100 487 8 [} 600, 8 Mareh, J g
Metropolitan Bank ., .t | 100 e .:9&'3:3 .ﬁﬁ.‘? :Ng I:'.% 8 Jm.,,{pr?l"'.i:x'wm(\‘cm
Molsons........., ] 208 .| 100 487 3,354,500| 3,180,820 | 3,000,000 | 9300 10| Jan,, April July, October
. =nmu. s . XD| 24) ... | 100 401 14.400'000( 14,400.000 | 11,000.000| 76,40 10 | March, June, Sept., Dee
ow Brunswiek ... .. et T T oe 707,700) 707,200 1,191,630 | 16885 12 | Jan., April, July, Getobe:
100 1,260,000| 1,148,202 51,020 4.20 .o .t
100 8,000,000 3,000,000 | 5,250,000 | 176.00 12 | Jan,, April, Jaly, Cetober
by ;: 3,000,000 73’#»"‘3 3.%.% 100.00 10 June, December,
r . . 1,500,000 Y BB Leiosspsans] sgsuvaunss Sans
People’s Bank of N, B, o] e el 100 140,000 180,000 180,000 |  100.00 8 January, July,
Provinelal Bank of Canada .., ceed| 100 3 1,004 1,004,212 150,000 15.00 5 Mareh, J Sep!
0ODOO ... ... 1urve.seunnerer o nXD| 1400 | 100 | B0 Loo| 4600000 1150000 | 4600 7 | Mareh, June, Sept” pev
40 .. | 100 428 397,000 3,900,000 | 4,390,000 | 112.56 10 | Jan,, April, July, Getober
96§ 100 618 4,000,000 4,000,000 | 1,265,950 |  31.50 ] Feb., May, Aug, Nov
e B0 voes 1,681,150) 1,5%,676 | 1,606,676| 106 66 12 March, June, Sept., Dee,
| 100 o 200,000) 200,000 47,000|  23.25 6 | Apri), October,
100 v 504,000| 829618 18,000 2276 [ e e .
100 cene $7,300 861,276 10,000 388 4 January, July
0o 777,100 674,704 | .ocovivniliiie iirnnn b May, Aug, Nov. Fi
. . 100 LN 3,087,400 | 3,976,190 4,475,190 113,05 10 March, June, Sept., Dec,
Traders....... SERER A~ 5 005880 P 1 h 1,900,000
Union Bank of Halifas .. o Al - sy o000 | 11| tesn H ‘3332‘»'1’:?“}'&'.;.( Nov
Union Bank of Canada ™ 100 561 300000 | 8,000,000 1,500,000|  50.00 7 | June, December, '
United Empire Bank e | 100 587,600 44313 i [, SEIE i TSR oves
Western .. ..... sees oo 100 585,000 665,000 300,000 84.54 7 April, October
MISORLLANBOUS STOCKS,
PeliTelephone ... ... ....... 100 3o | Jan. April Jaly Oe
B. C. Packers An » 100 . o
do . 100
i = '
Oan. Colored Cotton Mills 1% : Janusry daly "
100 H April, Oetober
100 1" arch, June, Sept, Do
100 m Feby. May Aug, Nov
100 -lllll". Jdnie
- 8 | Apl July Oet. Jany,
100
do Ptd 100 | 13
Dom. Iron & Bteel Com. 100 | P
o Ptd. @| 10 ... | 800000 8 -
Duluth 8. 8. & Atlant! ce| 1001 0| 12,000,000 | 13,000,000 o |
do Pt L 100 e 10,000,000 | 10,000,000
Halifax Tramway Co... . 01 o8 100 600 1,380,000 1,850, 1y
Havana Eleotric Ry. Com ool ssse ciee] VB 1,600,000 | 7,500,000 .
do Preferred . ....| 80 ... | 100 5,000,000 | 5,000,000
Ilivols Tree. PHd......... » sy ee( 100 | eee 3,214,300 | 3,214,800 1)
g e B (- A R b
auren r, P, ... y
Lake of the Woods Mili Go. 00 |77 2,600,000 | 3,000,080 K r
of i 100 L | aooes| o uenee 1 | Jam Kprik Jaiy etovr
Maek Com . ! B y
. ay 0:.-pn|u o :g 597 u,'z,wo £0,000,000| .. 1* Jan. April July Oetober
exioan Light & P N 18,000,000 | 13,000,000 a4
Minn, St. ul.s?l'..l"t.)f.‘ LU e e | 100 LR nf‘m.no 14,000,000 'l January July
Pra’ .. ... ... 100 7,000,000 | 7.000,000| . B |y Arirn
Montreal Cotton Oo. . .. rov.... | i#} iip| 100 | 87 | Soeee0| as0w00 | 0o o way dugen Nov
Montreal Light, Ht, & Pwr.Co........| 89| 89; 100 649 17,000,000 | 17,000, 1 ob, May August Nov
Montreal Steel Work, Com.... Lo 100 0 08 700,000 400,000| | % LA B W Ut
do do PHd.... 100 6 60 800, 800,000 - June Bept. Dee.
Moutreal Street Rallway .. 100 460 7,000,000 | 7,000 4' IO My Angeat ¥
Wontreal T.h(rl . © .9 1 2.000.780| g an _April Jaly October
Niplesing Min! B: 5.00 6,000,000 | 8,000,000 . & ’u'l'-"" %, ‘06
Northern Ohlo Frae 10 | 668 6,900,000 |  6,900,000| | ¢ | MarJunSep, Dec.
i o || s et “ ‘
| X §
N.8eotia Bu.;l()osloc Com 0 6 == 704 :zjn ,.“ 1)
o ” ..... EEEEE eee
Oglivie Fioer Mills Com. PPYCRPTIS :: Vb 1.-.: i "r!. o e i o
{ehalien & Out. Nav. Co .. 1oy e em 132, 1je | Payable Dec, lst
vod ,,““:'_'ff’ oy “ 100 e ’.‘,ﬁ“" """"" Jau Lg-‘d".ii'l'y"u'cbm
8t Joan Street Rallway 100 800,000 June, Der......ou.
ColedoRy & Light Co.. i 100 800 13,00,000 May.  November.
,m! o e 41 000 080 Jan. April July Oetober
.0 1,200 000 Jan, April July Oo
i ! ‘. : .miu ......... LR T TR .
' N 10 3,000,000 Jan, Aml. July, o
Twin Oit agoragden 100 3 y Pob. May Aogusi Nov.
‘:MMNQ sove L U - | 2 ‘l’)‘z': Dee. March June Sept
WestIndia Riee ... ..... . 1 §,000,600 Srseseen
Windser Hotel . S 2w : 000,000 May, November
Winnipeg Eisetrie Railway Oo .....o.| ... .| 10 | 28 | 4000 e ot Bt

—a w[.TIWW::-‘—‘:: —
ﬁ _g l'll Habilivesef this Bank nnm“;- .’0‘:\.“. of l-.&.
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Interest| Amount When 1 (o) Date of
BONDS. ‘w per | outstanding. due. Where pey Maturity, REMARKS
|annum,

Bell Telephone Co. ......\‘ 1043 | 6 % | $2,000,000{1et Oct. 1st Apl.|Bk. of Montreal, Mtl..| April lst, 1925 ‘
Can. Colored Cotton Co... ] 98 | 6% | 2,000,00020d Apl. 2nd Oct. “ “ | April2nd, 1912 |
Dominion Coal Co.«eveee] 100 | 8 % | 6,000,000{16t May lat Nov. “ o | April lst, 1940 | | Redeemableat 105 and

| Int. after May let, 1910
Dominion Cotton Co.sese| 97 6 % 1,354,000{16t Jan. 18t July.l.coeeeveescarsaensss| Jany. 1et, 1916 |
Dominion Iron Steel Co..| 77 | 5 % | . 7,876,000(.st Jan. lstJuly. Bk.of Montreal, Mtl..| July lst, 1929 |
Havana Electric Railway.| 90 | 6 % | 8,061,046/1et Feb. 1st Aug.|62 Broadway, N. Y..| Feby. let, 1952

Lake of theWoodsMillCo.| 103 | 6 % | 1,000,000{1st June lst Dec, [Merchants Bank of]
Canada, Montreal..' June lst, 19563

Laurentide Paper Co. .. | .. 6 % | 1,200,0002Jan. 2July. |Bk of Montreal, Mtl..| Jany.2nd, 1920

Mexican Electric LightCo.| 77 | 6 % | 6,000,0001 Jan. 1 July. “ “ | July let, 1935

Mexican Light & Power Co.| 813 | 56 % 11,000.000“ Feb. 1 Aug. “ “ | Feby. lst, 1933

Montreal L. & PowerCo..| 102 44%| 7,600,000/1 Jan. 1 July “ “ | Jany. 1st, 1932 | Redeemable at 108 and
Int, after 1912,

Montreal Street Ry, Co...| 104 [T 1,500.000!'! May 1 Nov. “ « | May let, 1922

N. 8. Steel & Coal Co....| 110 | 6 % | 2,500,000(1 Jan. 1 July. [Bk. of N. Scotia, Mtl. |
. or Toronto........| July lst, 1931 |

OgilvieMilling Co.veveve| 1204 | ¢ o | 1,000,000(1 June 1 Dec. |B. of Montreal, Mul..| July 1st, 1932 | Reldeomnblo 116 and

after 1912,
Price BroB.eesse sevenane| o 6% | 1,000,000(1 June 1Dec. |..ceeessssaeas ouo| June lot, 1925 | Redeemable at 105 and

| Interest.
800 Paul0.eess sonaveceesl 95 | 6 %' 6,000,000(1 June 1 Dec. |C. B. of C., London
Nat. Trust Co., Tor.| June 1st, 1929

Textile Seriea ® A" ..., | 91 6% 768,600!1 March 1 Sept. [Royal Trust Co., Mtl.| March 1st, 1926 lhdembloot 110 and

Interest,
\ “B”.iue| 92 6 % 1,162,000 “ " . . Redeemable atpar af-
ter 6 years,
. “Cw,o0ue| 92 | 6% | 1,000,000 “ “ “ Redeemableat105 and
Interest.
“ an"”” 93 ‘ z m’m “ “ “ “ L3 “

Winnipeg Elootrio, eosvss| 1063 | 6 % |  3,800,000(1 Jan. 1 July. |Bk.of Montreal, Mtl..| Jany. lst, 1936

(FIRE]

Berman American

Fusurance Companp
New Pork
STATEMENT JANUARY 11,1907
CAPITAL

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7,168,303

5.130,426
13,788.729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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Northern Assurance Company.

ESTABLISHED 1836.

The Seventy First Annual General Meeting of this Company was held within their house

at Aberdeen on Wednesday, May 1, 1907, when the Directors’ Report was presented.

FIRE DEPARTMENT.
The PREMIUMS reccived last year amounted to $6,139,790 showing an increase of $576.830 in

comparison with those of the previous year,

The TLOSSES amounted to $5,506,665, or 897 per cent of the premiums, of which the San Francisco
conflagration was responsible for $2,413,775 (39 3 per cent.

The EXPENSES OF MANAGEMENT (including commission to agents and charges of every kind)
came to $2,083,300, or 330 per cent. of the premiums,

FIRE ACCOUNT.

Amount of Fire Fund at the beginning of the | Losses by Fire pald and an.mlIlng ('\flvr de-
year $5.500,000 | duction of Re-insurances).. .. .. .. . . .$0,505.665
i
|
|
|
|

Proportion of Inmhnm set aside to meet labil- Commission .. ve s se as se se s ss SAMO
ity under Current Policles at 31st December Expenses of \l.umunnut s . LIS 360

1905 2.981,480

Proportion of Premiums set .hhh- ln mool II.IMI
Premiums received (after deduction of Re-Tnsur

ity under Current Policies, being 5H0 per cent

ances) 6,139,790 | of the Revenne for 1906, L. 3,069,805
Amount transferred from Profit and Loss Ac | Amount transferred from I~’lrv Itc-wr\e Pmul to

count, to meet Loss on year's operations 1,737,500 | Profit and Loss Account.. . . ... 1,500,000
\ Amount of Fire Fund at tho vml nt lhn ('nr, as

} per Balance Sheet (No. 8).. .. .. .. .. .. .. 4,000,000

’ $16.158 860 l $16,158 860

TOTAL FUNDS OF COMPANY.

After providing for payment of the proposed Dividend, the Funds of the Company, as at 31st December last, will
stand as follows

OADILA] PRI WD. . oc o4 oo s 0o 20 e o8 ocoes s co BE 20 Ee e va wE we 68 BE NE s Gs el ee ..$1,5600,000
Fire Reserve Fund and Unearned Premium Reserve.. .. .. .. « e e e a4 ae w6 ed s we wn se TN
Life, Annuity and Endowment Funds e e e - ve e e e e ee 423,418,850
Staff Funds e ‘ : G e R i . . ' . C e e 606,710
Investment Reserve Fund s " V53 el e e aa o 1) W2 1
Profit and Loss Balance ohee . ol n bis . YK )

$33,464.750

Head Office for Canada o - o - MONTREAL.
‘ ROBERT W. TYRE, MAaNAGER.
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THE STERLING BANK OF CANADA.

proceedings of the First Annual General Meeting of he Sharehclders, held at the Head Office of the Bank, H0
Yonge street, Toronto, on Tuesday, the 21st day of May, 1907,

The chair was taken by the President, Mr. G. T. Somers, and the General Manager was requested to act as Se-
when the following statement was read:

THE REPORT.
To the shareholders:—

The Directors beg to present the following Statement of the result of the business of the Bank for the first year,
ending 30th April, 1907.—
et profits for the year, after deducting all organization ex enses, charges of management and commission

on stock sold. .
premium on stock sold.. ..

cretary

Appropriated as follows: —
pividend No. 1 (1 1-4 per cent, quarterly), payable 15th May, 1907.. .. .. ..
Transferred to Reserve Fund.. .. .. .. .. o oo orvn in 0 e e e ee e
Balance at Credit Profit and Loss.. .. .. .. .. ..

17,622.85

$198.357 55
A ———————
RESERVE FUND.
palance at credit of account 30th April, 1907.. .. .. .

GENERAL STATEMENT.

LIABILITIES.

e ..$171,151.38
G. T. SOMERS. President.

b b VA 4 $503,605.00
Lo $136,110.04
1,470,201.60

Notes in circulation.. .. .. .. .. .. ..
Deposits not bearing Interest.. .. .. .. .. .. oo el wn e e e e e e
Deposits bearing Interest (including interest accrued to date).. .. .. o. o0 e oo e

1,006,401.64
15,866.99

Due to other Banks in Canada.. .. .. ..

Total Liabilities to the PubMe.. .. .. .. .. .. .. o0 o0 v 0 v G Gl B3 ik e Sy e AR
Capital Stock pald-up.. .. .. .. .. . Aol el o
Reserve Fund.. .. .

Balance of Profits (‘u;'rl'i;d'f.ul;v.m-r'(l TR
Dividend No. 1, payable 15th May, 1907.. .. .. ..

$3.428,956.13
o o —

ASSETS.
BPOCIe.. .. to eo e we s 0 te be we b su e ..$  23,567.00
Dominion Government Demand Notes.. .. .. .. .. .. 0 o0 e innn ae e e s 336,274.00
Deposit with Dominion Government for Security of Note ‘ireulation.. .. .. .. .. .. v o0 oe 10,000,00
Notes of and (Cheques on other Banks.. R R R SO 206,312,656

Balances due from other Banks in Canada.. .. .. .. .. .. .. 20,219.20
Balances due from other Banks in United Kingdom.. .. .. .. .. .. .00 0w oo o 14,644.70
Balances due from other Banks elsewhere than in Canada and the United Kingdom.. .. .. .. 62.607. 14
Railway and other Bonds, Debentures and Stocks.. AP SO R R P 74,420,065

Loans on Call secured by Stocks and Debentures.. 4832,991.93
- $1,232,037.97

Bills disconnted and advances Current.. .. .. .. .. v oo 0 e e se ee s e ea ee ae e .,3:!.1'_’_’.'71').517
Bank Premises, Safes and Office Furniture.. .. .. .. .. 0 0 0 wh ie e ee e e e e e 71.276.46
Other Assets not included under foregoing heads.. .. .. .. .. .. o0 v vo vr cr e e we ee e 2,892.33

- 2,196,918.16

$3.428.056.13

F W. BROUGHALL, General Manager

Toronto, 20th April, 1907

On moving the adoption of the Report, the President remarked to the Shareholders:  “Your Roard of Directors
have great pleasure in presenting von with their First Annual Report, which they feel satisfied vou will receive with
gratification. Owing to the hight rates of money which have existed during the past vear, the profitg of the Bank
have, we consider, been most encouraging. We are now well established in the Province of Ontario. having also an
ofice In Montreal, and feel that we can look forward with confldence to the building up of a good business for the
Bank of which you are proprietors,

“The members of the Board made a personal inspection of the cash and securities held by the Bank at the Toronto
and Montreal offices on the last day of our fiseal vear, and have verified to same in the hooks of the Bank.”

The nsnal regolutions were moved and adonted

The scrutineers reported the following gentlemen duly elected to act as Directors for the ensning vear: 11 Wil
Yerforce Alking. B.A.. M D., MR.CS. (Eng), Wm, Dineen, J . Eaton, W. K. George, Sidney Jones, Noel Marshall,
T Samers, C. W. Spencer, J. H. Tilden

The meeting then adjourned.
| At a subsequent meeting of the newly-elected Directors, Mr. G T. Somers wae re-elected President, and Mr. W
K. George, Vice-President, by an unanimous vote

The Sterling Bank of Canada, Toronto, May 21, 1907. ¥ W. BROUGHALL, General Manager
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Iniperial Bank of Canada.

Proceedings of the Thirty-Second Annual Meeting.

The Thirty-second Annual General Meeting of the Imperlal Bank of Canada was held In pursuance of the terms
of the Charter at the Banking House of the Institution, 22nd May, 1907,

THE REPORT.

The Directors have pleasure in submitting to the Shareholders c¢heir Thirty-second Annual Report and Balance
Sheet of the affairs of the Bank for the year which ended on 30th April, 1907,

The net profits for the twelve months, after making full provision for all bad and doubtful debts, for interest on
unmatured bills under discount. for the usual contributions to the Pension and Guarantee Funds, and providing for
Provincial and other taxation, amount to $719,029 04, which has been applied as follows: —

(a) Dividends have been paid at the rate of 10 per cent, per annum for the first three-quarters of

the year, and at the rate of 11 per cent. per annum for the last quarter, amounting in all to. . $453 21728

(b) Bang Premises and Furniture Account has been credited with. . Y ¥ 6 4a o9 e . 116391 47

(¢) Profit and Loss Account has been increased by.. .. .. .. .. .. .. ... o wn we e es e v BENGE0S9

The Premium amounting to $846.206.94, received on an equal amount of New Capital Stock, has been trans
ferred to Rest Account, which now amounts to $4773,948.44.

There has been a satisfactory Increase in the business of the Bank in all Departments

Shortly after our last meeting, the Bank suffered and we were much grieved through the death of our much-res-
pected colleague, Mr. Willlam Hendrie of Hamilton, who was elected a Director on 19th May, 1899, and died on 27th
June, 1906,

The vacancy on the Board occasioned by Mr. Hendrle's death has been filled by the appointment of Mr Wn
Hamilton Merritt of 8t Catharines, nephew of our late President. Mr. T. P Merritt

A by-law will be submitted for your approval authorizing an increase in the Capital by the sum of $5.000.000
to be availed of in such amounts and at such times as the Directors may determine. The rapid development of the
country necessitates increased banking facilities which can be most economically and at the same time profitably
supplied by the Banks which are now In existence. It is intended to allot the new shares from time to time as the
business of the Bank may call for additional capital, but nc immediate allotment is in contemplation.

A further by-law will be submitted for your approval authorizing an additional contribution by the Bank to the
Officers and Bmnlovees' Pension Fund with a view to plaeing that Fund on a more substantial basis

The Head OMce and Branches of the Bank have all been carefully inspected during the year, and your Directors
have much pleasure in again bearing testimony to the zea), eMclency and faithfulness of the staff in the perfor-
mance of their duties

D. R. WILKIE, President,

LIABILITIES [ ASSETS.
Notes of the Bank in elrculation.. .. .. ..$ 3.315497.00 Gold and Silver Coin.. .. .. ..$1,104,68649
Deposits not bearing interest .$ 6,120,881.52 Dominton Government Notes.. .. 6.695,876.00
Deposits bearing interest (includ- -$ 6,700.561.49
fng Interest accrued to date).. 2580721789 Peposit with Dominion Government for se-
— . 31.928,099.41  curlty of note elrculation.. .. .. .. .. .. 16808018
Deposits by other Banks in Canada.. .. .. 73,211.50 Notes of and Cheques on other Banks.. .. .. 151096497
Balances due to Agencles In the United King- Balance due from other Banks in Canada.. 74304232
dom. . . O o 126.4M0.65 Balance due from Agents in the United King-
- ol WM 3 06 b 65 e 0E 0w 88 48 AE AT W 9 1274260
Total Habilities to the publie.. $25.442,848 46 Balance due from Agents in Forelgn Countries 202329725
Capital Stock (pald-up) 4,773,948 45 — —
Rest Account $ 4772948 14 $11.16460779
Dividend No 67 (pavable 1st May, Dominfon and Provinelal Govern-
1907) for three months, at the ernment  Securities .. % 0538266 98
rate of 11 per cent. per an- ‘anadian Munieipal Securities and
num 13047821 British or Forelgn or Colonial
Rebate on bills discounted 9371749 Publie Securities other than Can-
Balanee of Profit and lLoss Ac- adlan.. .. o L. .. 268972865
count carrled forward 426,316 31 Rallway and other Bonds, De-
e 5,424 460 45 Lentures and Stocks L .. MBRTETT

—— 417387200
Call and Short Loans on Stocks and Bonds
in Canada.. .. .. .. v« 0 e oee e 3.659 472.06

$18,808 142 25
Other Current Loans. Discounts and Ad-

vances a8 . e s iach .. 2571549512
Overdne debts (loss provided for).. T 22017
Real Rstate (other than Bank premises).. 6548370
Mortgages on Real Estate sold by the Bank. 2553319

Rank premises, including Safes, Vaults and
Ofce Furniture. at Head Ofce and Branches 900000
Other Assets, not included under foregoing

heads. .

. $45.641,257 ”l $45,641.25730
e

14086 08

|l
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pividend No, 64, for three months, at
the rate of 10 per cent, per annum
(pald 1st of August, 1906).. ..$ 98,667.30
pividend No. 66, for three months, at
the rate of 10 per cent. per annum
(pald 1st of November, 1906).. ..109,846.42
pividend No. 66, for three months, at
the rate of 10 per cent. per annum
(pald 1st of February, 1907).. .. ..
pividend No. 67, for three months, at
the rate of 11 per cent. per annum
(pald 1st of May, 1907).. .. 130,478.21

114,326.35

Transferred to Rest Account.. .. .. .. ..
written off Bank Premises and Furniture Ac-
count § K4 oh R A @4 38 A B A% e

Balance of Account carried forward.. ..

$1.842.132 00

palance at Credit of Account, 30th April, 1806.. .. .. ..
Premium recelved on new Capital Stoek.. .. .. .. .. .. ..

REST ACCOUNT
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|
Balance at credit of account 30th April, 1906,
| brought forward.. .. .. .. .. .. o e oes ..$276,896.02
Profits for the twelve months ended 30th April,
| 1907, after deducting charges of management

and Interest due depositors, and after making

full provision for all bad and doubtful debts .

and for rebate on bills under discount.. .. .. 719,029.04
[Premium recelved on new Capital Stock.. .. .. 846,206.94

$4563,217.28
.. 846,206.94
|

... 11639147
.. 426,316.31

$1,842,132.00

$3,927,741.50
846,206.94

$4,773.048.44
e ———

D. R. WILKIE, General Manager

In addition to the customary motions, which were un nimously carried, a by-law was passed authorizing an in-
crease in the Capital Stock of the Bank by the sum of ¥i e Million Dollars ($5,000,000), to be issued as the Direc-
tcrs may hereafter determine, and also a by-law authoriz ng the Directors to make a speclal contribution of $25.000

to the Pension Fund of the Bank

The Scrutineers appointed at the meeting reported the following gentlemen duly elected Directors for the ensuing
cear. Messrs. D R. Wilkle, Hon. Robert Jaffray, Wm. Ramsay of Bowland, Elias Rogers, J. Kerr Oshorne, Charles
Cockshutt, Peleg Howland, Wm. Whyte (Winnipeg), Cawthra Mnlock, Hon Richard Turner (Quebec), Wm. Hamil-

ton Merritt, M.D, (St. Catharines).

At a subsequent meeting of the Directors Mr. D R. W lkle was elected President and the Hon. Robert Jaffray

Vice-President for the ensuing vear. ’
E HAY, Asst. General Manager

ANTED — Immediately a respectable
youth for a British Fire Insurance
Office, one having some experience pre-
ferred. References required. Address:
C. I. N., ¢jo Tue CHRONICLE,
Montreal.

MONTREAL PARK & ISLAND
——RAILWAY COMPANY-———

LACHINE.—From Post Office 20 min. service, 5.40 a.m
t0 8,00 p.m., 30 min. service, 800 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.456 p.m., 30 min. service,
845 pm. to 12.46 midnight. SAULT AU RECOLLET. —
First car From St. Denis St. 8.20 a.m. From St. Denis and
Henderson. Station, 20 min. service, 540 a.m. to 9.40 am.;
40 mwin. service, 9.40 a.m. to 3.40 p.m.; 20 min. service
540 p.m. to 8.20 pm.; 40 min. service, 8.20 p.m. to 12.20
widnight. Last car from the Sault, 1240a.m.; from St. Denis,
am. Extracarfrom Chenneville St, to Henderson Station a,
610 pn. MOUNTAIN.—From Mount. Royal Avenue,
2 min. service, 540 a.m. to 11'40 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.60 p.m.;
CARTIERVILLE.—From BSnowdon’s Junction, 40 min.
Service, 6.00 a.m. to 12.00 p.m. From Cartierville, 40 win.
service, 5,40 a.m. to 11.40 p.m.

D. R. WILKIE, General Manager

a3\ BRITISH
COLUMRIA
The B. C. Agency Corporation, Ltd.

OF VANCOUVER

RANSACTS all kinds of Financial and Commercial
Agency Business on Commission Terms, Real
Estate luvestments a Specialty. Sole British Colum
bia Representatives of Manufacturing and other Firms.
Sole Agents for leading Trade and Finance Jour
nals, including “Canada” of London, England
Commodious Offices and Warehouse. Large stafl
and efficient organization. Reliable information
and advice given gratis, to all enquirers. Foreign
Correspondents answered promptly and {ully
Funds can be invested at 7 per cent. without ex-
pense and with complete security.

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

'Phone 2626 P. O. Box 1117

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

Vancouver Is a city of Wonderful Possibilitics

eI bl

I ESSIISISS
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FIRE LIFE

Caplital Fully Subscribed, ]

Commercial Union Assvrance Co,

LIMITED, OF LONDON, ENG.

Life Fund (In special trust for Life Policy Holders) 15875315

Total Annual Income, exceeds : : : 135,000,000
Total Funds, exceed : : : : : G0 000000
Deposit with Dominion Government exceeds ;590000

Head Office Canadian Branch: 91 Notre Dame Street West, Montreal

Applications for Agencies solicited in unrepresented districts:

MARINE ACCIDENT
—

: : : $12,500,000

J. McCGREGOR, Manager

THE LIFE AGENTS' ASSOCIATION of Quehec city
has held its 6th annual meeting I'o Quchec, be-
having organized the first
association of this kind i Canada

The result  of the recent election of officers was
as follows . B. Mornisette, president; James I,
Belleau, 1st vice-president; M. Monaghan, 2nd vice-
president; Charles G. Rollit, secretary; ] T I.a
treasurer.  Executive  Committee, Messrs
Frank Glass, T P. Bourgeois and Robert Vezina

longs the honour of

chance,

IHE WESTERN ASSURANCE  COMPANY has ap-
pomted Mr. Richard 11, R. Burder as manager ol
its London office in succession to Mr. W. B. Meikle,
now general manager of the company at Toronto
Mr. Herbert M. Bentley 1s to be assistant manager
at the London office. Both gentlemen have had
extended underwriting experience and have been
for years connected with the Western atself

MR PERCY W. THOMSON, of the firm of William
I'homson & Co, St. John, N.B, was in the city this
week

I'he firm 1s well known as managers of the Sterl
ng Accident & Guarantee Company and also of
the Ontano Fire Insurance Company

The followmg companies are interested by the
fire which occurred m Grier's lumber mmll, Montreal,
on the 27th inst

On Sawe Mill - Queen, $5.000; total loss. On
Bonner Building, Queen, $2,500; Western, $2,500.
l.oss nearly total

THI"NH FACTS stand forth

with deserving importance
in all UxtoNn Murvar forms,
The Policies are well known

Clear Policies
Reasonable
Contracts

Always a Place for Faithful Workers.

for simplicity and plainness ;
the Contracts, for sincerity and
fairness in the treatment of
agency requirements,

Union Mutual Life InsuranceCo,

Frrp K. RICHARDS, President PORTLAND, MAINE

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

Kastern Omario, nm-l{lo WALTER | JUSEI'H, Manager, 151 St
James Streel, Montrea!

“THE OLDEST SCOTTISH FIRE OFFICE"

CALEDONIA

FOUNDED 1803

DIRECTORS—Hon. E. €. Buller Flphingtone, Sir Colin Macran
Charles Kitehie, 8 8 C,, Robert Stewart, Alexander Bogie, b4
Borry, Win. Sanderson, Robert Brodie, William Blair,

RODBERT CHAPMAN
LANSING LEWIS
JOHN G BORTHW IO K

Insurance Co,
of Edinburgh

General Manager
Canadian Manager
Canadian Secretary

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Established 1824

Capital, . $30,000000
Total Assets, 46230781
Deposited with Dominion Gov't, 242720

nvested Assets in Canada, 2448737

NORTH AMERICAN DEPT., HARTFORD, CONN,, USA.
JAMES H BKEWSTER, Manager
FSINHART & MaGUIRE, Resident Agent Montreal
MEDLAND & JONES, . g . . . Torcnto
ALLAN, LANG & KiiLAM, “ Winnipeg

Pelican & British Empire oHFicE

The Oldest I‘rn}\n'ﬂnr\' Office in the World
Transacting Life Assurance Bnsinessonly,

Financial Strength Unsurpassed
Total Asscts over $27,000,000
Large Bonvses and Low Rales of Premivm

A. McDOUGALD, MANAGER FOR CANADA, MONTREAL

Interest Quarterly

Hereafter interest on deposits with this Corporation will
be paidior added to the account and compounded Four Times
@ Year on th June, joth September, jist Decemberant st
March, at the present ate of

Three and one-half per Cent Per Annum.
9 9
CANADA PERMANENT MORTGAGE
CORPORATION,

Toronto St, Toronto.

& &
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The Employers’ Liability

Assurance Corporation, Limited [ canadian
# u u OF LONDON, ENGLAND = u n Government
. e o o Deposit =
Personal Accident, Health, Liability 266.883
and Fidelity Guarantee Insurance $ 6_64'. N 0

S — STANDS FIRST

Most Liberal Policles Issued 1n She Mncrally of K Pt
icy Contracts, in financlal

Offices: MONTREAL - TORONTQ | strenath. andn the liber-

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

Northern Assurance Co.

s Strong as the Strongest”

Capital and Accumulated Funds, . . $48,560,000

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

THE NORTH AMERICAN LIFE

A first-class Company for the prospective insurer and con-
sequently a most desirable one for the field representative.
Correspondence invited with reference
to agencies in unrepresented districts.

c(lj].!‘;;lt‘ril Address: T. G. McCONKEY, Superintendent of Agencles
HEAD OFFICE: TORONTO
JOHN L. BLAIKIE, President L. GOLDMAN, Managing Director

TO AGENTS

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

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

The Canada Life Assurance Co.
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The LIVERPOOL and

LONDON

Insurance

Oash Assets exceed s
Oanadian Investments exceed
Olaims paid exceed . .

Canadlian Branch: Head Office, Company’s Bulildind, Montreal.

CANADIAN DIRECTORS ¢
E. 8. CLOUSTON, Esq. Chalrman,
GEO. . DRUMMOND, Eeq.,, F. W.THOMPSON, Esa.
JAMES CRATHERN, Esq. SIR ALEXANDER LACOSTE

and GLOBE

Company

’ . 866,000,000
3,760,000
230,000,000

J. GARDNER THOMPSON, Resident Manager
WM. JACKSON, Deputy Manager.
3. W. BINNIE, Assistant Deputy Manager

SUN LI F E Assurance Company

Cash Income from Premiums, Interest, [
Rents, &c - . . $6,212,615,02
Increase over 1905

495,122.79
Assets as at 318t December, 1906 24,202,602.65
Increase over 1906 2,983,307.83
Death Claims, Matured Endowments,
Profits and other xa_nm-mn to Policy-
holders during 1906, . 1.980,855.52

Assarances issued and pmd'lnr i.n cash 17,410,054.37
Assurances in torce December 31,1906, 102,566,398.10

Head Office, -

of Canada

Sarplue earned during 1906, . ' . 8§ 921,721.34
Of which there was distributed to policy-

holders entitled to participate that year 208.638.97
And set aside to place reserves on all

yolicies issued since December 3lst

902, on the 3 per cent. basis . . 207,763.51
Surplus over all liabilities and capital

(according to the Hm. Table, with

34 and 3% interest) . . . 2,225,247.45
Payments to Policy-holders since organi-
zation ; . ' 15,000,223.87

- Montreal

The OntarioAccident InsuranceCompany

HEAD OFFICE: Eastmure & Lightbourn Bwilding, TORON10, ONT
BRANCH OFFIOES: British Empire Building, MONTREAL, and LONDON, ENG,

CAPITAL:
Authorized, $500,000.00 Subscribed, $105,050.00 |
Paid up In Cash, $31,420.00
Reserve and Contingent Funds (1905),
Deposit with Dominion Government, . . « 43,233.00 |
Premium Income (1906), « .+ « « + « = 252,421.66 ‘
Claime Paid (1906) . . . « . 118,630.567 |

Vice- President,
W. H. PEARSON.

W and Managing
ARTHUR L. EASTMURE.

Business Transacted:

Personal Accident (on all popular plans) ; Disease and
Sickness (Limited and Unlimited) ; Employers, Elevator,
Teams; Merchants, Contingent, Vessel, Theatre, Ice
(Sidewalk), Signe (Advertising) and General Liability ;
Workmen's Collective Property Damage.

Secretary,
FRANCIS J. LIGHTBOURN

R. WILSON-SMITH
Financial Agent

160 St. James Street, :

Specialty: |

CABLE ADDRESS : CHRONICLE

INVESTMENT SECURITIES—Sulitable for Banks, Trust Estates, Insurance
Companies, Permanent Investments for Deposit with Canadian Government

: : 3 Montreal
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“Guardian Assurance Company
Limited, of London, England

subscribed Capital, $10,000,000

CANADIAN TRUSTEES:

W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, Esq. (Deputy Chairman)
J. 0. Gravel, Esq. R. Wilson-Smith, Esq.

Funds in hand, over $30,000,000

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

Canadian Branch: Head Office, Guardian Building, Montreal.

Paid-up Capital, $5,000,000

H. M LAMBERT, Manager.

BERTRAM E. HARDS,
Assistant Manager.

= THIS

PHENOMENAL RECORD OF

/////1///(

OF CANADA.

for 1906 is a guarantee of the worthiness of this
Canadian Company. Note it :—
New Insurance, $6,603,547.00
Year's Income, 2,072,423.13
Paid to Policy-holders 679,662.20

Fxpenses, 10,224.36 less

than in 19005—only 16.34% of the income—the lmwn
of any Canadian Company.
Write The Head Office Waterloo, Ont., for report or to

G‘ H A“en __Proviaclal _STAR BUILDING
. Managder MONTREAL

The Babson System

‘ OF RECORDING FINANCIAL REPORTS AND
| STATISTICS IS USED BY THE LEADING
I BANKERS OF AMERICA AND EUROPE.
COMPLETE CORRECLT CONCISE

Particulars concerning the varions divisions will be
sent gratis upon application to the

CENTRAL OFFICE

Wellesley Hills Sta,, :  Boston, Mass., U. S. A,
Statistical Department for Banking Houscs Instalicd and Maintained

send for our Catalogue of American and European
Financial Publications,

The Continentll [,ife Insurance Co.

SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, : : : 1 TORONTO
Hon. JONN DRYDEN, PRESIDENT
CHARLES M. FULLER, szcmnv & ACTUARY

Beveral Vacancies for QGood Live QENERAL AQENTS and
PHOV!NCIAL MANAQERS
Liberal Contracts to First-Class Men.

Apply GEO. D. WOOD‘. Managing Dlreclor

i
1
|

Craders Fire umricd
Tnsurance €0,

$1,000,000
HOME OFFICE

28 Welllngton Street East
TORONTO, ONT.

Jes. Woodsworth, S. R. chhn.
too- Presidond,

W, G. Parker,
Manager.

Agents wanted in all unrepresented districts.

Positive Evidence
Have bullding or stock
Photographed by
Wm. Notman @ Son
41 Phillips Square, [ MONTREAL

™ Melropolilan Life i c

Amount of Canadian securn.lu D'epollllted with the Dominion
Government for the protection o po ty
holders in Canada over ..... 3.000.000.00

|

Signiticant Facls

T » polloy-claima paid in 1908
ver .';mr::-: e for sach minate the entire population of
and & quarter of sach business day of & the Dominion of Canada,
hours each, and, in amount, 10354 « Nearly three hundred
minute the year through thousand Canadians of a!l
classes are policy-holders
| inthe Metropolitan. It has
on deposit with the Gov-
ernment of the Dominion
of Canada, in Canadian
securities, dollar for dollar
~ of its Canadian labilities,
|
|
|

Itexceeds by twomillions

THE DAILY AVERAGE OF THE 00M-
PANT's BUSINESS DURING 1905

492 ot 0 number of elaime
e i,

her of Poliel
6,163 i mdpaitor

por day in New } In 1905 it here in Canada

s‘ 320 403.09 l,,"l,_,.,.. r|-"'-l | wrote as much new insu-
| rance as any two other

life insurance companies

;.. r..nmn..um and | Canadian, anlllh or Ame

$133.209. Stame
ez rican
38‘9“558 ""'”" Incrense « P |

per 4-1 hvmnn

Home Office: 1 Madison Ave.,, New York Gity
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\ The Canada Accident

Assurance Company |
Head Office, H : MONTREAL |

s— |

CAPITAL, $500,000

PERSONAL ACCIDENT,
SICKNESS,
LIABILITY, ‘
PLATE GLASS, \
INSURANCE.

R I
R. WILBONSMITH, T. H. HUDSON,
Prosident Manager

'Law Union & Crown

Insurance Co. of London

I’ Assets Exceed $27,000,000.00

Fire Risks accepted on almost every description of
insurable property,

Canadian Head Office: 112 SY. James St., corner Place d'Armes 1

MONTREAL |

J E. E. DICKSON, Manager |

| Agents wanted throughout Canada. |

Max 31, 1909

Accidents

THE
CANADIAN CASUALTY
AND BOILER

INSURANCE COMPANY

e ——————————

TORONTO
22.24 ADELAIDE ST. EAST

CONTRACT lesved.

by Insurance and the
Public aa the BEST Policy selling to-dey.

A.G C.DINNICR Banasine Breseven

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., Geuneral Managder.
Responsible Agents wanted in Montreal and Province of Quebec

RADNOR...

“Radnor is a purely natural water,brillient,
pleasantly sparkling, and delicate tothe taste |
The Zancet, London, Eng.

RADNOR IS BOTTLED ONLY AT THE SPRING

E For Sale Everywhere

London Mutual Fir;

Established 1859

Assets, - - . - $847,419.83
Liabilities ( wimeree ¥514.080.28 ) 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 Preific,
Conservative, Reliable and Progressive.
HEAD OFFICE : 82 and 84 King St. East, TORONTO
HON, JOHM DRYDEN D, WHISMILLER,
President Sec'y and General Manager
HENRY BLACHEORD, 180 ST. JAMES ST., MONTREAL

General Agent Province of Quebec

DRURY & MACGURN

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

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

First British Fire Oifice Establishad in Canada

A.D 1804

Phenix Assurance Co.

LIMITED

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

100 St. Franccis Xavier SL.

Montreal >
PATERSON & SON, Chief Agents

H. POLLMAN EVANS

Tre Great InpusTriaL Savines Bank Poricy

Insures Your Life and Returns Your Money.
3¢. a Week Upward and we call for it.

wopyrighted and Issued only by

The Union Life Assurance Company

CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLARS
HEAD OFFICE AGENTS
YRESILENT s4 Adelaide Street East, TORONTO I WANTED
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Provident Savings Life

Assurance Society
Of New York.;

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

Success ful Agents and GentlemenSeeking Remunerative Business Connec-
tior may Apply to the Head Office or any of the Society’s General Agents.

London & Lancashire | |
Life Assurance Co.

| BONUS YEAR
1907

B. HAL BROWN, - General Manager
MONTREAL

There is one Business

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

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

forits agents.
Apply to

The Manutacturers Cife Tnsurance €o.

INSURANCE
OFFICE

Head Office, - =~ =~ Toronto, Ontaric.
FOUNDED A. D. 1710

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Oftice in the World.
Surplus over Capital and all Liabilities exceeds
$7,000,000
Canadlan Branch:

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

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

Goutliams Hoomoon * o

§1Jonn.NB  MonTReaL ToronTO  HALIFAX

—  managors of —
e (ecidont * Sucraniee Co oﬂ Canadw
Me Cntanio Jive Inourance Co
—  Special Agerts for Canada  —
Me New Yort Make Glass Jnourance

Live Acents WanTeD

—— S —

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENHRAL AGENTS

Faulkner & Co., Halifax, N, S,
W.S Holland, Vaccouver
Geo. A, Lavis, Calgary

Carson Bros., Montreal

Brown Clatke Agency, Winnipe g
Young & Lorway, Sydney, C. B,
W, K. Rogers & (0., Charlo tetown, P EI
McCallum, Hill & Co., Regina, Fdwin K. McKay st John, N B.

NORWICH UNION|
. FIRE OFFICE.

FOUNDED 1797
5 AGENTS WANTED

’HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Managder ,

JOHN MacEWEN,

SUPERINTENDENT AT MONTREAL |

CROWN LIFE INSURANCE CO. " 3.5%o"

Policies Indisputable from Date of Issue : Lower Premium Rates
than charged by other Companies ; Loan Values Guaianteed after
Two Years ; Cash Surrender and Paid up Values Guaranteed after
Thiee Years ; No Restrictions as to Residence, Travel or Occupation
toporenr Foroer, M.P, Ligvr. Cor, F, C, Hersmaw

Directors for |
How, Heser E, Ramvwvinis

Prov,of Quebee | H Marxrano Morson
HORACE PRATT, Gen'l Managerfor the Prov, of Quebec,
Offices — Sovercign Bank Chambers, 232-236 St James Si., Moalrea
LIBERAL CONTRACTS TO RELIABLE AGENTS.

MERCANTILE FIRE

Insurance Company

All Policles Guaranteed by the London and
Lancashire Fire Insurance Company
of Liverpool.
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¥ pritish dmep,

—————
INCORPORATED 1833.
————————

4SSurapee cow®™

HEAD OFFICE: TORONTO
oid Reliable Progressive
FIRE AND MARINE INSURANCE
Capital, - - $ 1,400,000.00
Assets, - . 2,162,753.35
Losses paid since organization, 29,333,520.96

DIRECTORS:
Hon. GEO. A. (OX, President W. R. BROCK, Vice-President
ROBT. BICK}E KhIKe, M.P GEO. A, MORROW

AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBORNE

K. W CoX
D, S. HANNA
JOMN HOSKIN, K.C, LL.D,

ALEX LAIRD S HENRY M, PELLATT
Z. A LASH, K., E. R. Woob

W B. MEIKLE

W: B. MEIKLE, Gin. Managder P. H. SIMS, Secretary

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

Max 31, 1907

Chief Office for Canada
MONTREAL

Charles H, Nee,
Manager

UARGEST CASOALTY COMPANY [N THE WORLD

WESTERN

ASSURANCE COMPANY

Incorporated in 1 8351

ASSETS, $3,570,821.20
LIABILITIES, : 1,170,011.08

SECURITY to POLICY-HOLDERS, 2,400,810.12

INCOME for the year ending 31sl Dec., 1906, $3,609,179.65
LOSSES paid since organizaon ol Com-
pany, . . . . $46,653,130 17

DIRECTORS :
How. GEO. A, CON, President W. R. BROCK, Vice-I'resident
ROBT BICKERDIKE, M.P E. W, (0X
I 1 HANNA JOUN HOSKIN, K., LLD
ALEX. LATKD Z. A. LASH, K (

W. B MEIKLE GEO A MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS
JAMES KERIR OSBORNE Sir HENRY M. PELLATI
F. R WOooD
_ HEAD OFFICE, TORONTO

.. THE ..
London Assurance
CORPORATION
OF ENGLAND

INCORPORATED BY ROVAL CHARTER A D, 1720

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Office for Canada, -

W. KENNEDY
W. B COLLEY

$2 241,075
22,457 415

MONTREAL

} JOINT MANAGERS

THE

MONTREAL- CANADA

Fire Insurance Company

Established 1859

Assets $5567,885.90
Reserve

.. ‘si93,c71.28
Other Liabllities

20,687.9 1

213,769.19

Surplus to Policy-holders ss_u.no.n |

J. B. LAFLEUR, President. L. J. McGHEE, Managing Director
|

Head Office: 59 St. James St., Montreal |

Union Assurance Society

Established A . D. 1714 OF LONDON

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

CANADIAN BRANCH:
Cor. St. James and McGill Sts., MONTREAL
T. L. MORRISEY, Resident Manager
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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
satety,

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

14 Nassao STREET, NEw York, N. Y.

four

The Imperial Life

Its Record in 1906:

ASSETS, - $3,332,883,— "l e
L RESERVES‘ Z,-“)l.&;().— ""'"':"ﬁml“r!:'n'n-ne in
NET SURPLUS, 275,867, ™ it o
INTEREST, - 5,790 —The largest rate of in-

terest in its history.

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

The National Life Assurance Co.

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

ELIAS ROGERS, President.
ALBERT J. RALSTON, F. SPARLING
Managing Director. Secretary
At the elose of business on the 31st of March,, 1907, the
total cash assets amounted Lo . e Cesseiiases
The net reserves based on Hm, table of mortality and 3§
per cent. interest ... ’
Surplus sus 088 suns
Business in force on the 31st of March., 1
Annual premium income thoreon

For ageneies in the Provinee of Quebec, apply to
3. P. ORAM, Proviuclal Managder,
Branch Office, Imperial Bank Bulldingd, Montreal

Advice BRI “Comtrac
ED STAT
Ml iireosroes FIDELITY [
u 7 \ G AND i
er: N usure
) GUARANTY
chants; - comple-
“Bond . tion
Issues all kinds of Surmry
your Forps on shortest notice at of
reasonable rates
Book- MEAD OFFICK POR CANATA Build-
6 Colborne Street, Toronte
Keepers.' ' A.ERIRKPATRICK Manages | jngs.”

FOUNDED 1792
Insurance Company of
North America

RORERT HAMPSON & SON

; General Agents for Canada, : : MONTREAL

.

e Home Life Association
OF CANADA

Incorporat*d by Special Act
of Domiuion Parliament,

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

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

SECKETARY

Jo B KIRBY

HKAD OFFICE

Home Lite Bidg., Toronto

PHILADELPHIA
CAPDITAL, . . . + . $3000000
ASSETS JANUARY, 1906, . . 130248902

Richmond & Drummond
Fire Insvrance Company

KESTABLISHED 1879 Head Office—=RICHMOND, QUE.

THON. WILLIAM MITCHELL
ALEX. AMES, Vice-Pre

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

J. C. McCAIG, Manager. 8. C. FOWLER, Secretary.
J. A, BOTHWELL, Inspector

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

Adonts wanted
is uarepresented
Districtss

o
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REFERENCE DIRECTORY

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

ronn e . TORONTO

VICTORIA STREET,
Joun Hoskin, K.C F. W, HARCOURT W. H. RAYMOND
H.S. Oster, K.C, Do L. MCCARTHY
LEIGHTON G, McCARTHY, K C, BRITTON OSLER

McLennan, Howard & Aylmer

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

{ Cassik HaTtoN K.C (Counsel) FrRANCIS MCLENNAN, K.C
L. HKpwin HowarD H. U P.AYVIMER

Cable Address NOTTAI. MONTREAL.'

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

A, W. ATWATER, K.C, Co ALIDUCLOS, K C

Bell Telephone  Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE C€O., of Hartford

RITISH AMERICA ASSURANCE €O, of Toronto
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE CO0., of New York

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Insurance

and Finance ChroniCle

PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST, MONTREAL

R. Wilson Smith, Proprietor.

New and Revised Edition to be
Issued In 1907

Lovell’s Gazetteer

OF THF
Dominion of Canada and Newfoundland
With {ts Tables of Routes and Maps of all the Proviaces

A volume of over ges, Crown svo., bound in full
extiad

|l luu d on back and side

PRICE 10 \l ASCR'BERS, $5.,00
NONSURSCO IIB'I\ 6.00

JOHN LOVELL & SON, Limited

Publishers, MONTREAL

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

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

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

rv,” Halifs ’
Heary," Halifax { Directory, Lieber's

Cable Address Codes

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding, : MONTREAL
Investment Brokers

Government, Municlipal, Rai way 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
Ceorve ence Toronto 6 'olli-l'::: Street

Selicited

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWIND.PEARSON o THERN

Adelaide St East, Toroalo ASSURANCE CO.




LANCASHIRE

FIRE

A |NSURANCE COMPANY

|

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

encies apply to the Head Office : 112 St, James St.. Montreal

] GARDNER THOMPSON, Managing Director

M. JACKSON, . . . o Secretary \
]. W. BINNIE, Assistant Secretary

THE CHRONICLE

The General Accident
Assuvrance Company

of Canada
HEAD OFFICE, - TORONTO, ONT.

Personal Accident,
Health, Liabilily and Industrial
Insurance
W. G. FALCONER, C. EORIE-MILLER.

Managders for Canada
General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MoNtaeat.

Statcment of Bonds and Debentures owned by

¥Royal-Victoria Life

AND

Deposited with the Recelver-General at Ottawa, la
trust, for the security of Policy-holders

Province of Nova Scotia Debentures, pa

yable January 1st,

19 Al “ $6,000.00
Province of Quebec 3 per e ibe

i the name of the Receiver-General in trust, payable

April 188, 1987 .0iier ecrnnse sesarrens sonassnanssniesans sesses sosne 9,733.33

Province of Manitoba Debentures, payable Nov. 1st, 1930 60,000,00
Tewn of Maisonneuve Debentures, Yn.\ able Jan. 15th, 1940 30,00 0.00

City of St Henri Debentures, payable May lIst, 1951....... 55,000,00
Qavadinn  Northern Railway Debentures, guaranteed by
the Province of Manitoba, payable June 30th, 1930...  24,820.00

City of Montreal Debentures, payable May 1st, 1944 .

59,000.00
City of Ottawa Debentures, puyable Sept. 26th, 1928

15,000.00

 JT T A ——— $250,533.33
The above Securities have a cash market value of $267,172.€0

DAVID BURKE, A.L.A,, F.S.S.

Ceneral Manager
Montreal, May 15, 1906, 8

FPHCENIX

INSURANCE COMPANY

OF HARTFORD

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, McKinnon Bvilding, Taronto

AUTHORIZED CAPITAL, $1,000,000
SURSCRIBED CAPITAL, 480.100

Deposited with the Do lnlon Govern-
ment for the protection of Pollcyholders, 5"“3‘"“”

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

H. H. TCK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$85,805,000 FIRE AND LIFE $8,280,742.00

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MACNIDER, Fsg , Chairman Cna I'. Sisr, Fso,
SIR GEO, A, DRUMMOND G N, MoNCEL, s,

Head Office for the Dominion:

78 St. Francois Xavier Street, - MONTREAL

Agdents in all Cltles and principal Towns ln Canada

D ANDA ™ 2 PTIEAR
RANDALL DAVIDSON, Manager

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

PRINCIPAL AGENCIES IN CANADA
ault & Ewing, Montreal R. H. Haycock &
LW, Waliot, Quebe Oldfield, Kirby &

Son, Ld., Ottawa
ardner, Winnipeg
F. Sanford, St, John Mellon & Scott, Vancouver

/. W, HALL, Manager, lmperial Bank Building, TORONTO
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o Roval Crust €9.

CAPITAL SUBSCRIBED, $1,000,000
PAID-UP, $500,000 RESERVE FUND, $500,000
BOARD OF DIRECTORS
Right Hon. LORD STRATHCONA & MOUNT ROYAL, G.G.M.G.,
PRESIDENT
Hon. SIR GEORGE A. DRUMMOND, K.CM.G.,
VICE-PRESIDENT

R B ANGUS C. R, HosMER M. V. MEREDITH |
E. 8. CLOUSTON SIkR W.C Macpoxarn AT, PATERSON

E. B, GREENSHIELDS Hox, R. MACKAY R, G. R

C M, HAvs A, MACNIDIR JAMIS ROS

s
Bik T. G, SHAUGHNESSY SIR WiLLIAM C. VAN Horxe, K CM.G,

OFFICE AND SAFETY DEPOSIT VAULTS:
109 St. James St., "l Montreal

H. ROBERTSON, Manader

y 1907

Bank of Nova Scotia "«

HEAD OFFICE : HALIFAX
CAPITAL PAID.UP, . o o e $3.000,000
RESERVEFUND, . ., . . . 5.230.mm:38
DIRECTORS
Jons V. Pavzant, President CHArLes ARcHiBaLD Vice resident
R. L. Borden G.S. Campbell . Walter A
Hector McInaes 1. C. Mcle
General Manager's Office, TORONTO, ON'1
H, C. McLeod, General Manager D. Waters, Asst. General Manage
Geo. Sanderson, Inspector %
BRANCHES
IN NOVA SCOTIA—Amherst, Annapolis, Antigonish,Bridgetos
ning, Dartmouth, Dighy, Glace Bay, Halifax, Kentville, |
New Glasgow, North Sydney, Oxford, Parrshoro, Pictou
Q% ton,Syduey Mines Truro, Westville,Winc
IN NBW BRUNSWICK -Campbellton,Chatham, Freder
Newcastle, Port Elgin, Sackville, St, Andrews, 5t. George,
Marv's, St Stephen, Sussex, Woodstock,
IN MANITOBA AND ALBER TA—Calgary, Edmonton, W pe
IN SASKATCHEWAN —-askatoon,
IN BRITISH COLUMBIA —Vaneouver,
IN PRINCE EDWARD 1SLAN D=Charlottetown and Sum
IN (‘il'| BEC —Montreal and Paspebiac.
IN ONTARIO=Arnprior, Berlin, Hamilton, London, Ottawi, Peter
borough, loronto, King Street, Toronto, Dundas Street
IN ?\Ft\‘l‘('l"\ DILAN D—Har bor Grace and St. John's
IN WEST INDIES—Havana, Cuba, Kingston, Mentego Bay, Jama
Port Antonio, jun vica, Vort of Spain, Trinid ad
IN UNITED STATES—Boston, Mass,, aud Chicage, 1,

The Trust and Loan Co.

OF CANADA

RATED BY ROYAL CHARTER, A D. 1846
Capital Subscribed, ' . . $ 9,733,333
With power to Increase to . 14,600,000
Pald-up Capital, . . 1,703,333
Reserve Fund, . . . 938,264

MONEY TO LOAN ON REAI ENTATE AND
SURRENDER VALUES OF LIF} POLICIES
APPLY TO THE COMMISSIONER

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

National Trust Co., Limlted

CAPITAL PAID UP, $1,000.000 RESERVE, $450,000
MONTIREAL BOARD OF DIRECTORS,

Jas, Cnarnens, Feq, Direetor The Canadian Bank of Commerea

M8 Hour, ) *resid 1he M eal 1 t, Heat & Power Co,
H. MARKLAND r The Molsons Bank

vor and Trostee, 11 nidator and

1o, Trustee for bond issues of

ywing 4 per eent. per aunnm, pryable

o0 and upwaras, lodged with the

M ore of the el " Notartal professions bringing any

business to this Company aro alwa reon the professional

., C. ROSS, Manageor
Ofee and Safety Deposit Vaults, 1 St. James Street, Montreal

Trustec o Bonds

This Company acts as Trustee for
Bondholders in connection with Bond
Issues aggregating many millions of

dollars. We solicit the business of new
Corporations contemplating the issue
of Bonds, to which we offer prompt

and efficient service. & & & & &

Montreal Trust & Deposit Co.

ROVAL INSURANCE BUILDING —Montreal

THE RELIANCE

Loan and Savings Co. of Ontario
84 King Street East, = Toronto

President, Hon, JOHN DRYDEN. Manager J. BLACKLOCK
Vice-President, JAMES GUNN, Esq Secretary W. N, DOLLAR

DEPOSITS,

87 interest per annum allowed on deposits of one dollar
and upwards. Money can be depoeited by mail.
DEBENTURES iseued in amounts of $100 and npwards

for a period of from 1 to 10 vears with interest at
4 per cent., per annum payable half yearly. .
Permanent Capital (fvlly paid), - -*$ 617,050.00
Scevurity for Debenlure Holders & Deposilors, 1,074,353.47

Royal Securities
gorporation, Zimited

INVESTMENT BONDS

OFFICES:
183 Hollis St. 179 St. James St

Halifax. Montreal.

Alliance Assvrance Co., LIE.‘

ESTABLISHED IN 1824
With which Is United the IMPERIAL FIRE OFFICE

Capital, $27,250,000
Head Oftice for Canada : Alliance Building, Placc d'Armes
MONTREAL

1. D. BELFIELD, :

Manager
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{
The Metropolilan BanK erchants Bank ol Gana
Capital Pald up ... « ooooooe $6,000,000
HEAD OFFICE; TORONTO, ONTARIO Rest and Surplus Profits. ......3,674,606
HEAD OFFICE, . . . MONTREAL
Gotal, - - - - - $1.000000.00 —tew
sty Board of Directors
R“"\'(. - . e - l-000,000.00 President, Sir H. Montagu Allan. Vice-President, Jonathan Hodgson, £sq
e} : 7 3 23 Direetors—dJames . Dawes, Esq. Thos. Long, Ksq. Chas. R. Hosmer, Esq
Undivided Profits, - - . 183,713. QU Emith, Eaq. Hugh A. Allan, Esq. C.M. fiays, Esq. Alox. Burnet, g
DIRECTORS - E. P Hebden, General Manager.
. 1. MoorE, Esq President . E. Tromrson, Fsq.' Vice-Pres I. E M"m“”“'\:l".("::‘:‘"l‘::h” n‘nonl'l.h'vf fvapestor.
. His Honor W, Mortimer Clatk, K.C. W B “l:l ik ¥ I BALLOWAY
homas Iradshaw, Esq John Firstbrook. Esq. R.SHAW .0, MANNING
James Ryrie, Ksq. Branches, and Agenclos
ntar
W. D. ROSS, General Manager \eton Flgin Hespeler Mitehell St. Thomas
Alvinston Elors Ingersoll Napanee Tara j
A GENERAL BANKING DUSINESS TRANSACTED | [aiheb,  Rumbo, Rim il Hibg™
Berlin Fort Willlam  Lancaster Ouaws Toronto
Bothwell Galt Lansdowne  Owen Sound  Walkerton
Brampton Gananoque Leamington Parkdale Watford
) Chatham Georgetown  Little Current Perth “'u-nplu'rt
Chatsworth  Glencoe London Prescott West Lorne
I“PE‘RIAI‘ BANK OF CANADA L’:ln’-ley Gore Bay l:nvun Preston Whentley
Cre Grant: Markdale Renfrew Willinmstownr
HEAD OFFICE, TORONTO. Croemore  (Hfamiton  Meaford Hontford  Windsor
Douglas
CAPITAL PAID UP - - $4,700,000 l‘:gn:nlle Hanover Mildmay St. George Yarker
REST - - - - - - 4,700,000 Quebec
DIRECTORS, Montreal (Head Office) St. James Stree Beauharnols Shawville
D, R. WILKIE President. HON, ROBERT JAFFRAY, Vice-Presidert " I_'Jl Iil.:‘ul:n-nm Street “\ A L.M-I'mm i\:u-r?ruolo
WILLIAM RAMSAY, KLIAS ROGERS o 310 St. Catherine Street Wes uebec St. Jerome
] K. OSBORNE CHAS. COCERSHUTY PrRLEG HOWLAND, . 1330 St. Lawrence Boulevard, ' St Sauveur Bt. Johns
W, WHYTE, CAWTHRA MULOCK, HON RICHARD TURNER Town of St, Louis Manitos St. Jovite
" s IN an a
BRANCHES IN PROVINCE OF ONTARIO. srandon Griswold Napinka Port'ge Ia Souris
felwood  Fergus,  Listowel, Ottawa, St. Catharines, Jarberry Macgrogor Neepawn Prairie Winnipeg
Bolton Fonthill London, Humberstone St Thomas Hadstone Morris Oak Lake Russell
rantford Galt ; New Liskard Pok;! Colborue, ?’ﬁ:;?{ Alberta
Caledon 1 Hamilton, Niagara Falls Ridgeway, e 5 Allx Carst "
b Ing ¥ stairs Lacombe Olda} Stottler
Galt,  Ingersoll,” Norih Bey, 8. ®le, Marle, Woston nlgary Duysland ~ Lodue Ked Deor  Vegreville
e i Camrose Edmonton  Medicine Hat Sedgewick  Wetaskiwin
HKAA\CH‘I‘N"I’N PROV!JJC.I OF QUEBEC Ft. Saskatehewsn Totleld
ONTREAL URBEC
. Saskatchewan British Columbia
PRANCHES IN PROVINCE OF MANITOBA, \reola Forget Maple Creek Vaneouver
Brandon, Portage La Prairie Winnipeg. Carndufl Gainsborough Oxbow Whitewood Vietoria
BRANCHES IN PROVIN OF SASKATCHEWAN I UsniTep StaTEs—New York Agency, 6 Wall St
e, 1 ‘v.vi\|rw_\mlhlhclllrlmd,l'nm‘e.\Hl‘tl‘kt'\!ml\‘loﬂhﬂ’l BANKERS IN GREAT BriTaIN—The ynliﬂnl of Seotland.
HRANCHES IN PROVINCE ur ALBERTA,
sthabaska Landing, Banff, Calgary, Fdmonton, Red Deer, Strathcona,
Wetaskiwin A
HEANCHES IN PROVINCE OF BRITISH CC LUMBIA
owhead, Cranbrook, Golden, Nelson, Revelstoke,
Vancouver, Victoria 32&2&%’: CAPITAL, '3':88'888
savings Bank Department. aswe’ ° \ '
Dey received and interest allowed at current rate from date TOTAL ASSETS, . 29,000,000
2 { oper of account and compounded quarterly, Head Office, . . 3 . Hamilton
DIRECTORS.

HON., WM. GIBSON, President
1. TURNRBULL, Vice-President and General Manager
John Proctor Jeo, Ruther ford Hon. J. S, Hendrie

United Empire Bank

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

Of Canada BRANCHES

%

o (Oatarlo @ Onrario, - Con OnTAR: on MAMITOBA, ALBRET
Head Office, corner Yonge and Front Sts., Toronto ey Listowsi Toronts Junction  AND SASKATCHE
: . A " Ancaster Lucknew Wingham wan,—Con,
(nservative inves'ors will find a safe, sound, Atwood Midland Wroxeter :I ami, Mar
DAVING DIC ition is New C i sk Beamsville Milton linnedosa, Man,
’\“ ng proposition in v”h‘ New Canndian Bank o Mitchell Maaltoba. Mooes Tat Susk.
ock umnlul at lpm). Allotments  will be th Moorefield Alberta and Morden, Man,
vle to early applicants. Hrantford New Hamburg Nanton, Alt:
Y ApE Chesley Niagars Falles  Yaskatc hewan s ARy L Man,

- F » . Delhi Niagara Falls So.  Abernethy, Sask,  Plum Coulee,Mar
GEORGE P. REID, . . General Manager Dundalk Orangeville Battleford, Sask.  Roland, Mo
Dundas Owen Sound | Saskatoon, Sask
Dungannon Palmerston Snowflake, Man,
Dunnville Port Elgin Carberry, Man, )
FEthe! Carman, Man. Swan Lake, Man
Al N Al M ’ . . .
Fordwich Caron, Sask Winkler, Man
EASTERN TOWNSHIPS BANK TR
'Y QP o B . Gorrie Southampton Francis, Sask, Winnpeg—Grait
— ¢ .Il':ll.'l\l:.(')‘:;-"‘l“(‘t'l’ ’ .:Isltl‘“ﬁ‘l:l(:)l(:l?l sl(;‘ml)“mm Grimsby Teeswater Gladstone, Man, Exch ‘:;» |;.,I
M VR s . e Hager ] Toronto Hamiota, Mar
o Hamil Toronto,— Tndian Head,Sask,  Bettish
— Rarton St, Br, College & Kenton, Mat .
" i Deering Br. Ossington  Killarney. Man Columbla :
With over SIXTY BRANCH OFFICES ln the Fast End B Queen&Spadina  Man A Vg Fernie
" PROVINCE OF QUEBEC West End b Vinge&Gould  Melfort, Sask Kamioops
We offer Facilities possessed by Jarvis Vancouver
NO OTHER BANK IN CANADA Correspondents in Great Britain
£ too ! I'HE NATIONAL PROVINCIAL BANK OF ENGLAND, Lro
) 7 orrespondentsin United States
Collections and Banking Business Generally New YOrK - I}'u-u-u National Bank K ansAs Ci1y=National Bank of
" i S ourth National Bank Commer ce
in that important Territory Boston=—"nternationa Co PrsanaLrnia—Merchants Nat. Baak
s eEs— Burraro—Marine National tank t. Lovis— Vhird National Bank
BRANCHES 1IN CHmAGo - Continental National Bank San Francisco-—Crocker worth
L First National Bauk National Hank
MANITOBA, ALBERTA and BRITISH COLUMBIA Devaorr-0id Detri Notonal Bank | Por reaum oh i pr e
28 X ollections effected in all parts of Canada promotly ar heanly
- CORRESFONDENTS ALL OVER THE WORLD CORRESPONDENCE SOLICITED
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The Dominion Bank

HEAD OFFICE : TORCNTO, CANADA.
Capital Paid up, - = - =

Reserve Fund and Undivided Profits, - 4,500,000
Deposits by the Public, - - - - 35,000,000
Assets, - - - - - - - 49,000,000
DIRECTORS ¢
E. I, OSLER, M. P, ., . * PrESIDENT

WILMOT D, MATTHEWS, |
A. W.AUSTIN

W, R. BROCK JAMES CARRUTHERS

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

CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States,
Collections made and Remitted for promptly.
ial and Tr e L e of Credit

issued, available in all parts ot the werld,

A General Banking Business Transacted.
Montreal Branch : 162 ST. JAMES ST

. $83,500,000

Drafts Bought and Sold

J, H. HORSEY, Manmager

Che Dovereign Wank
of Canada

INCORPORATED BY ACT OF PARLIAMENT

HEAD OFFICE, P
EXECUTIVE OFFICE . ., .«

TORONTO
. MONTREA|

BRANCHES IN ONTARIO.

RESERVE FUND
$4,390,000

CAPITAL PAID-UP
$3,900,000

th\g\\@\ Bank-g, ”‘Wa

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

'80 BRANCHES THROUGHOUT CANADA

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

SAVINGS. e e In connection with all Branches, Account
opened with deposits of ONE DOLLAR

DEPARTMENT hartiriy tnstead of naif vearly o high

rly.at high-
est current rates,

Amherstburg  Galt Mount Albert South River

Arkona Goder ch Mount Forest Stirlin,

Aylmer Harrietaville} New Dundee Stoutfvilie

Baden ArTOW Newmarket 3
Havelock

erlin Heiaall

Brucefield Huntaville

Burk’s Falle Tiderton

Chatham Linwood Owen Sound

Claremont London Pefferlaw

Clinton London Eas Penetanguishene

Crediton Marknam Perth Unionville

Dashwood MArmora Rockland Walton

Durham Millbank St.Catharines Wyoming

Kasox Milverton 8t. Jacobs Zurich

Exeter Monkton

BRANCHES IN QUEBEC

Moutreal

Dunham Frolighsburg®
Waterloo

Stanbridge East Sutton Montreal, West Fy

NEW YORK AGENCY: 25 PINE STREET.
————
Interest paid

four times
a year,

Savings Deposits
received
at all Branches

THE MOLSONS BANK

Incorporated by Act of Parllament, 1855,
Capital Pald Up . $3,261,00

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.00
CAPITAL Fully Paid Up) 3,000,000.00
REST and undivided profits 3,230,512.98
BOARD OF DIRECTORS.
GRORGE HAY, President DAVID MACLAREN, Vice-Pres,
H N. Bate B, Fraser
Hon. George Bryson John Mather
H. K. Egan Denis Murphy

GEO. BURN, Gen, Ma er
D. M. FINNIE, Ass't, Gen. Mgr
Inspectors
C. G, PENNOUK W. DUTHIE

FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA.
Correspondents in every Banking Town 1n Canada, and
throughout the world, This Bank gives prompt attention to all
Banking business ¢ ntrusted to it
CORRESPONDENCKE INVITED,

Reserve Fund . - 3,261,090

BOARD OF DIRECTORS,

8. H, EwiNG, Vice-Preside:
LEGHORN
F.C, HunsHAW

WM. MOLSON MACPHERSON, President.
W, M, RAMSAY, ]
H. MAKKLAND MOLSON, Lr.-C
WM, C, MCINTYRE.
JamEs ELLioT, General Manager.
A.D. DURNFORD, Chief Inspector and Superintendent of Branches.
W. H. DRAPER, W, W, L. CHipMAN, J. H, Camrurcy,

1854 Ghe 1854

Home Bank of Canada

General Banking Business Transacted
FULL COMPOUND INTEREST, AT HIGHEST
RATHE, PAID ON SAVINGS ACCOUNTS.

HEAD OFFICE—S8 King St. West- TORONTO BRANCH

CITY BRANCHES (PEN 7 TO 9 O'C LOCK
EVERY SATURDAY NIGHT.

78 CHURCH ST. QUEEN WEST, COR. BATHURST
Alliston, Belle River, Cannington,
Lawrenge Stn., St. Thomas, Walkerville, Winnipeg

JAMES MASUN, General Manager,

Fernie, B.C.,

Inspector, Asst, Inspecton
BRANCHES:

ALBERTA ONTARIO— Cont,0ONTARIO — Cont. QUEBEC
Calgary. Dutton Ottawa Arthabaska,
Edmonton Exeter. Owen Sound. Chicoutimi,

BRITISH Frankford, l’o:( Arthur, Lbnmnnmlxdnlie,

Hamilton. Ridgetown, raserville and
COLUMBIA James Street Simcoe. Riviere du Lowp
Revelstoke. Market Branch, Smiths Falls. Station
Vancouver. Hensall, St. Marys. Know lton.
MANITOBA Highgate St. Thomas Lachine ocks
Winnipeg Iroquois. Fast End Bch  Montreal—=
v Kingsville, Toronto. St, James Stret!

ONTARIO London. Hay Street St, Catherine s
Alvinston. Lucknow Queen St W, Beh Branch
Amherstburg, Meaford. Toronto Jet., Market & By
Aylmer. Merlin Trenton. bor Hranch
Brockville Morrisbure. Wales. t Henri Brascd
Chesterville, North WYlliams. Waterloo Maisonneuve
Clinton burg Woodstock, Branch
Drumbo Norwich, Quebec

Richmond
sorel

Ste, Flavie Statios

Ste, Thérese de
Blainville

Victoraville.

AGENTS 18 ALL THIt PRINCIPAL CITIES OF THE WORLD
London, England Agents, Parrs Bank, Limited, New Vork Ages
Mechanics National Bank.
s@ollections made inall rnﬂ- of the Dominion, and returns prompty
remitted at lowest rates o exchange. Commercial l.cllernw'\"‘":“‘
Travellers' Circular Letters issued, available in all parts of the Workd
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BANK OF MONTREAL|THE CANADIAN BANK

(RSTABLISHED 1817).

INCORPORA TED BY ACT OF PARLIAMENT,

Head Office, =« =  Montreal OF COMMERCE
CAPITAL (all paid up) . . lu,coo,ooo.gg e = ——

UNowioeo prorivs.” " ." ' ""(o083r.ea |Pald-up Capital -  $10,000,000

RT. HON Lolnmmcoo:n :l.n'm“u.. G.CM.G,, Res‘ 8 - s . 5,0«).000

Honorary President
HoN. SIR gmnot A. DRUMMOND, K.C.M.G,, President.

. 8. CLOUSTON EsQ., Vicrll’!ruidom "o HEAD OFFICE: TORONTO
. PATERSON, EsQ. . B. GRERNSHIELDS, . :
:I.T'l;u“. C. MACDONALD, R. B. ANGUS, KsQ. BOARD OF DIRECTORS :
JamBs Ross, EsQ. R. G. REID, Esg HON. ROBERT MACKAY. B. K. WALKRR, Ksq., President, ROBT. KILGOUK, Ksq., Vice-Pres,
K. S. CLOUSTON, General Manager. HON. GRO. A. COX HON. LYMAN M. JONES
A. MACNIDER, Chief Insp: and Superi dent of h MATTHEW LEGGAT, Esq. FREDERIC NICHOLLS, Esq
B V.MEREDITH, A General M and rat Montreal | JAMES CRATHERN, Ksq. H. D. WARREN," Hsq.
SWEENY, Supe d of B ches, British C iUHN HOSKIN, Rla.. K.C,, LL.D. 'HON. W. C. EDWARDS
W. K. STAVERT, Superintendent of Branches, Maritime Provinces. . W, l'leV K, Esq. Z. A, I._ASH. Hsq., K.C,
F.J. HUNTER. Inspector N. West & B. C. Branches, Winnipeg. A. KINGMAN, Esq R. R. WOOD, Eaq.
E P. WinsLow, Inspector Ontario Branches. ALRX. LAIRD, Geveral Manager
D.R CrarkE, Inspector Maritime Provinces and Newfoundland Branches A, H. IRELAND, Superintendent of Branches.

Alse n..l.czh.% .?5:? %Llﬁzsn ‘sl'ln'lg: l:g:ln?m. eed.. | 173 Branches I;Ea;uda: "U'“ted States

NEWFOUNDLAND and MEXICO
— and England.
MONTREAL OFFICE, H. V. Meredith, Manager and Asst. Gen. Mgr

DON, ENG. 46-47 Threadneedle St, E.C., F. W. Taylor, Manager
'."g‘z YORK, 31 Pine St., K.Y, Hebden, W, A. Bog & Jj 1." )éouu'e.u‘.‘ Apﬁ- Montreal Office : F. H. Mathewson, Manager
CHICAGO .M. Grea anager
#T. JOHN'S, and BIRCHY COVE, (Bay of Islands), Newfoundland =
SPOKANE, Wash, London (England) Office: 2 Lombard Street, E,C.

, Wa

MEXICO, D. K, T. 8, C. Saunders, Manager
SAVINGS BANK DEPARTMENTS th each Canad

pranch, and Deposits received and interest allowed at current rates.

§. Cameron Alexander, Manager,

, Dulked Btaies Snariaton ol alSeb 1o i bls (emun won of GRS and the New York Office :—16 Exchange Place
» T‘IA\' &Llﬁns' LETTERS OF CRREDIT issued negotiable inall Wm, Gray and H. B Walker, Agents,
of the 'P’ . " eeee—
%'ﬂ&ﬂ{;:ﬁ.ﬁ ';-E:ﬂ:-}":.' .F’ ;:.J.::ﬁl: ';:Z:é:;':;"f&:ﬁ.ﬂ:‘i.". This Bank transacts every description of Banking
, Ltd., The ua . . 3
| o ac, Wi Aok ¢ Liverpos! Lad., Scoriann She iy | Business, including the issue of Letters of Credit ard
d L L Drafts on Foreign Countries, and will negotiate or
RERS IN

' The Bank of N:':'_ir'ﬂ."rﬂiz," atlonsl Bans of Comny sank | receive for collection Bills on any place where there
h

New York; e Merch Bank, J. B. Moors & Ce. |
I::n:Zv. The Marine Bank, Buffalo; San Pn’ncuco. The Free isa Bank or Banker.
National Bank, The Anglo-Californian Bank, Ltd.

Che Bank of British North America,

L |

% Established in 1836. Incorporated by Royal Charter in 1840.
% Capital Paid Up - $4,866,666 Reserve Fund - $2,238,668
COURT OF DIRECTORS
oHN H, BRODIE, . RICHARD H, OLYN, Esq, FreD Lowsoc, Esq.
et jomu AMES CATER, Esq. E. A, HoArE, Kyq, C. W. Tomxinsow, Esq.
. H. M. CAMPBELL, Enq. H. J. B. KENDALL, Ksq. GrO.D. WHATMAN, Ksq.
HEAD OFFICE - - - - - 3 GRACECHURCH STREET., LONDON, E.C.
A. G, WaLLIS, Secretary. W. 8. GoLpry, Manager,
. Head Office ia Canada: St. James Street, Montreal.
H. STIKEMAN, General Manager.
! AMES ELMSLY, Superintendent of Branches.
H.B. MACKENZIR, Superintendent of Central Branches, Winnipeg
JAMES whl% Inspector, 0. R. ROWLRY, Inspector of Branch Returns.
A, G. FRY, Assistant Inspector, W. G. H. BRLT, Assistant Inspector,
BRANCHES IN CANADA.
‘.?r. Montreal Branch: A, E. ELLis, Manager. - . J R. AMBROSE,, Sub, Manager
'&, Alexander, Man. Davidson, Sask. Hamilton,Victoria Av. Midland, Ont. Toronto, Ont.
Asheroft, B. C. Dawson, Yukon Hedley, B.C. NorthBattleford, Sask. - King and
Battleford, Sask. Duck Lake, Sask. Kaslo, B (. NorthVancouver, B.C. Dufferin Sta,
g Belmont, van. Duncane, B.C. Kingston, Ont. Oak River, Man, “ Bloor & Lansdowne
tow! Bobeaygeon, Ont. Estevan, Sask. Levis, P. Q. Ottawa, Ont. Toronto Junction,Ont.
ve 3 Brandon, Man. Fenelon Falls, Ont. London, Ont. Quebec, P.Q. Trail, B, ¢,
e Brantford, Ont. Fredericton, N.B. “ Hamilton, Road Reston, Man, Vancouver, B. C,
] Cainsville, Ont. Greenwood, B.C, “  Market Square  Rossland, B.C, Victoria, B. C.
o Calgary, Alta Halifax, N.S. Longueuil, I'.Q. Rosthern, Sask. Weston, Ont.
‘ Caupbellford, Ont. Hamilton, Ont. Montreal, P. Q. St. John, N. B. Winnipeg, Man,
Darlingford, Man. “ Barton St. “ St. Catherine St, " Union Street  Yorkton, Sask.
AGENCIES IN THE UNITED STATES.
tatioe NEW YORK 52 Wall Street, H M, J, MCMicHakL & W, T, OLIVER, Agents
de SAN FRANCISCO. 120 Sansome Street, J. C. WELSH and A S, " RELA D, Agents, CHICAGO, Merchants Loan and Trust Co
I ONDON BANKERS ; The Bank of England, Messis. Glyn & Co.
3 FORKIGN AGENTS ) ivrr{u ol—Bank of Liverpool. Scolland—National Bank of $cotland, Limited and Branches. Ireland—Provincial
o Bank of Ireland, 1 imited, and branches . M 2tional Bank Limited, and Rranches. Australia—Union Bank of Australia, Limied, New-
. Zealand = Union Bank of Australia, Limited. India, China and Japan—Mercentile Bank of India Limited. West Indies—Colonial Bauk
Ageed Paris= Credit Lyonnais. 1 yons—Credit | yonnais, Agents in (nuu-‘c for the Colon'al Bank, London and West Indies,
#e Issues Circu ar Notes for Travellers available in all parts of the World, Dralts on Scuth Africa and West Iudies may be obtained
— AL the Bank's Branches,

dit and

rid
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ASSOCIATION
HEAD OFFICE: TORONTO

PRESIDENT:
W. H. BEATTY, ESQ., of Beatty, Blackstock & Fasken. Barristers,

VICE-PRESIDENTS:
FRED'K WYLD, ESQ., TORONTO
Vice-President Standard Bank of Canada

TORONTO

W. D. MATTHEWS, EBQ., TORONTO
Grain Merchant
DIRECTORS :
8. NORDHEIMER, ESQ,
TORONTO,
Imperial German Consal,
D, R WILKIE ESQ,
President and General Manasger Imperial
Bank of Canada.
WILLIAM WHYTE, ESQ

2nd Vice-President Canadian l‘-ufi;" Railway

QEO. MITCHELL, EBQ., MP P,
HALIFAX, N8,
Merchant,
€. B. OBLER, ESQ., M.P,
TORONTO,
Messrs, Osler & Hammond, Stock Brokers,,

HON. JAMES YOUNG,
LY

GALT,
president Gore District Fire Insurance Co,
A. McLEAN HOWARD, ESQ.,
TORON

10,
Clerk of Division Court.

WINNIPEG.
W. C. MACDONALD, JOHN MACDONALD ESQ. J. K. MACDONALD
TORONT( Mansging Direclor

Secretary and Actuary TO
Wholesale Dry Goods Merchant, Director Bank of Toronto.

PROVINCIAL AND FOREIGN ORGANIZATIONS:

. Superintendent of Agencies, Toronto
G. W, PARKEK, Prov. Manager, St. John

J. TOwsr Boyvnp
¥
H. R, TiLLey, Manager, Kingston, Jamaica

W. GiLt, Cashier, Winnipeg
F. W. GREEN, Manager, Mexico
1. L. KERR, Cashier, Vancouver

D. McDoNALD, Manager Winnipeg
A. ¥. LAWSON, Manager, Montreal
L. G, BRUNEAL District Manager, Quebec

-
The Royal Insurance Company

(OF LIVERPOOL, ENG,)

Invites applications for Agencies of its Life

Department.
Applications w
if desired.
For information address
ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

INSURANCE COMPANY

E ONLY—ABSOLUTE SECURITY.
J, H. LABELLE, Asst. Manager.

ill be treated as confidential, i

QUEEN

FIRE INSURANC
WM. MACKAY, Manager.

|\

The Federal Life Assurance Company

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

$3,580,702.62
247,695.31
- l 7’884)075-6 l

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

- MOST DESIRABLE POLICY CONTRACTS.

H. RUSSEL POPHAM, Manager, Montreal District

DQVID. DEXTER, President and Managing Director,

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



