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ARECENT dispatch from Paris
French Tasift is of special interest to Can-
Revision.

ada as emphasizing the fact that
trade negotiations with France were
completed none too soon for the securing of the
most favourable possible terms. The tariff com-
missions of the Senate and the Chamber of De-
puties have formally requested the Government to
agree not to conclude further commercial treaties
with foreign Powers until Parliament acts upon the
bill which the commissions have drafted. The
Cabinet practically has given the promise desired,
providing, however, that the recently negotiated
Canadian-French treaty be ratified.

The bases of the proposed revision of the tanff
are an extension of the double system of rates to
all schedules, making the lowest maximum rates 50
pc higher than the minimum rates, and specifically
restricting the grant of minimum rates to countries
offering equal concessions to France. Moreover, as
the proposed revision is being engineered by high
tariff advocates, the minimum rates in the case of
many schedules will probably be raised. The
United States will be the principal sufferer under
the proposed revision, unless she concludes a reci-
procity treaty with France.

S o
Precedents for HE causes and bearing of
High European recent increases in the Bank

of England’s official rate are re-
ferred to elsewhere in these col-
umns. It is of interest in this
connection to note what the Banks of England and
Germany did in previous periods of special finan-
cial stress. In the disturbance of 1873 the Bank of
England rate for two weeks was g p.c.; in the Lon-
don panic of 1866 it remained for fourteen weeks
at 10 pc. More recent occasions, however, have
brought iess excessive rates. Throughout the

Bank Rates.

United States panic of 1884 the Bank rate was

but 2 p.c.; in 1893 the maximum was 214 until gold
began to flow very heavily to America; then it was
advanced by degrees to 5. But within two months
it was back to 3 pc. again. In 1882, 1800 and 1890,
all years of grave London disturbance, the rate
never went above 6 p.c.

The present Bank of Germany rate, however, is
higher, as the New York Evening Post points out,
than in any other British or American panic. In
1893, throughout the New York panic the rate re-
mained at 4; only when Europe began sending gold
to New York did the rate go to 5. At the close
of 1890, in the Baring crisis at London, the rate re-
mained at 54 pc, where it had been before con-
ditions became acute. When the financial skies
cleared the rate promptly dropped to 4. In the
panic of May, 1884, a rate of 4 p.c. was held by the
German bank throughout,

.

UCH has been said and
written regarding the pro-
jected Winnipeg bank whose pre-
liminary general meeting was re-
ferred to last week. Its aspiration to the high-
sounding title of The National Bank of Canada
having met with strong criticism, the request for
the revival of the lapsed Colonial Bank charter
will now be in the name of The Bank of Canada
—a title scarcely less pretentious, however. In
commenting upon this project, THE CHRONICLE has
sought to give plain statements of fact; and, hav-
ing no preconceived animus, has felt no temptation
to exaggerate or distort any circumstances relating
to the matter.

Taking the aim of the proposed bank as defined
by its promoter, Mr. F. H. Malcolm, its distinctive
feature 1s the plan of associating itself with an
English institution w' h will receive deposits in
Great Britain and Ewope. It is purposed that this
institution will re-deposit at a shghtly higher rate

An Ambitious
Banking Project.
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some of 11« money with the Bank of Canada.  Fur-
thermore, 1t 1s planned that the Enghsh corpora-
tion will have offices wherever the bank has branches,
officers and local managers probably to be the same
for The promoters claim for
their scheme that without wviolating the Canadian
Bank Act, loans could be made on securities which
the chartered banks cannot consider, such as real
estate So that in this way the allied
mstitutions would practically transact the business
mortgage company. It 1s declared that the
of this « have worked out
accordance h the most skilled legal advice but

both institulions

for instance

ol a

details eme been m
wit
there 1s
not be debarred as an evasion of the spirt 1f not
the letter «f the Bank Act
Aside from this consideration, however, there are
reasons for doubting the success of 1ne present pro
ject. First of these 1s the lack of support by strong
financial men who have had expenience i conduct-
The list

wovisional directors, and the twenty other

g mvestment and monetary institutions
of
members of the advisory board appointed at the

ten

shareholders’ meeting on October 20, includes some
well and favourably known names; but as a whole
" fro

a bank ng asthituti

is far n strong when 1t 15 considered that
ed. We are

dibly mformed, teo, that a considerable number of

m 1S concaent re

the persons on the beard were not consulted prior
to their election and that some have signified that
they will not act. The need of a strong board,
Irom the bank's viewpoint, seems all the more

marked because of the very fact that it proposes to
depart from usval customs in Canadian banking.
And the trying of its new schemes—even if they
calls for the ablest finan-

I'his at

be feasible in principle

cal ability  obtainable it can present
scarcely claim to possess,

I'here no doubt that considerable enterprise
has been displayed in the bank's promotion ad-
vertising, which has apparently aroused some en-
thusasm among a certan class of people—but cer-

tamly not among the class that can successfully

carry to completion so ambitious a scheme. Even
those who are enthusiastic in advocating the de-
velopment of typically Western banking institu-
tions are more than dubious as to the probable suc-
» of the proposed Bank of Canada
POsitic to the
attacks made by certain eastern publications: and

Westen

o« 1 here Is a

. .
o n, however, resent acrimonious

mour propre has led some to rally to the

bank’s cause who would otherwise have ranked
themselves with is critics Ridicule 18 occasionally
Vo eltective weapon in a good fight—but relied on
too constantly 15 apt to defeat 1ts own ends As
one Winnipeg g ntleman remarked to a representa-
tive of THE CHRONICLE “There 1s no sense in
holding up «ne's hands in holy horror when the name
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of the National Bank is mentioned. 1 don't think
myself the scheme will prove a success, but the
proper way 1s to point out its weaknesses, and not
merely to ridicule the thing through and through.
Many of us here believe that if a plan such as thy
were placed before the public in some more business-
like form, and at a more appropriate time, the
chances of success would be better.”
o
It is reported from Chicago

The Price of Money that there are already signs of

andofother  a general decrcase in the prices

Commodities. of food in  con-
sequence of the advance in the
The one 1s, of course, a natural
As Bastiat
points out, the value of money varies, as much as
that of corn, wine, cloth or labour and -from the
same causes, it undergoes the fluctations of all
other human productions. He adds: “But
carcumstance is singular and gives rise to many
mistakes.  When the value of money varies, the
variation 1s attributed by language to the other pro-
ductions for which it is exchanged. Thus let us
suppose that all the circumstances relative to gold
remain the same, and that the corn harvest has
falled. The price of corn will rise. It will be
sard, “The quarter of corn, which was worth twenty
francs, 1s now worth thirty," and this will be cor
rect. But let us suppose that all the circumstances
relative to corn remain the same, and that half of
all the gold in existence 1s swallowed up, this time
it 1s the price of gold which will rise. It would
seem that we ought to say—‘This Napoleon, which
was worth twenty francs, is now worth forty.
Now do you know how this is expressed ?  Just as
if 1t was the other objects of comparison which
had fallen in price, it 1s said—‘'Corn, which w«
worth twenty francs, is now only worth ten'”

Bastiat, as an exponent of the “quantity theory,”
considers this law as relating primarily to gold
There are other economists who maintain that 1t
holds just as surely when extended to all the ‘credit
instruments” by means of which supply and demand
determine prices.

preducts

value of money.
and evitable sequence of the other

one

Bt ™~
Canadian  trade, according to
Canadian Trade Bradstreet's last weekly bulletin,
Conditions. 1s good as a whole, though money

is tight and collections are still
complained of. Cool weather and the movement
of wheat at the Northwest have made for an en

| larged trade and for some gain in collections at

the West, however. Retail trade is reported as
good and little reduction in industrial activity
15 noted. Failures for the week number 25, as

agamnst 39 last week, and 21 in this week a year
ago
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HIGH PRICES AND PROFITS,

In their discussion of the present situation two
or more of the high authorities on economics have
usedd a peculiar phrase. They described how mer-
chants are induced, during a period like that of
the past two or three years, to increase largely the
their the extra-
ordinary pressure of demand from their purchasing
customers, and because they think they are makmng
Large profits. A statement like this is apt to puzzle
the lay reader considerably. Why should there be
uncertainty as to the merchants’ profits during a

«wn of high prices any more than in a season of
Has not each one his proper margin
between cost and selling price, then as well as at

And do not the books show clearly
what has been made no matter whether prices are
low? Questions such as these suggest

volume of business because of

low prices?
other times?

high or
themselves,

It can hardly be doubted that the men who run
their books in an absolutely scientific manner
accurately measuring their costs, providing fully
tor depreciation, actual and prospective, valumng
ol accounts, bills receivable, goods on hand, with
the night dash of pessimism—can tell their profits

rely and correctly whatever be the general level

prices, whatever the state of general business.
But 1t 15 not everybody that can do this.  He who
could, 0 the case of some trades would be almost
siperhuman. A very number, es-
pecially of the smaller traders, make no attempt

to do so

considerable

things are booming, without making allowance or
provision for a possible let-down.
Ihe first difficulty that confronts a merchant in
time of high and rising prices is that of increas-
ng his selling price to correspond with the rise in
costs.  Fearing a loss of custom, he may not
make the full advance in the selling price, and his
margin of profit thus becomes less when it ought to
be greater,
In regard to his profits he is apt to be deceived
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n several ways. When high prices rule, if a man
would know where he stands, there is need to
charge costs and expenses of all kinds freely to
the various expense accounts rather than to add
them to the cost of goods, or capital account. The
reason 1s because everything is more or less in-
flated at such times and the trader who is truly
wise will aim at keeping his book values dow: to
bed-rock-—in other words he will combat his natural

. inclination to expand his notions of value with the

If this 1s neglected the stock-
taking 1s not so apt to be accurate. The goods are
likely to appear as assets at values which, though
apparently warranted by the prevailing level of
prices, are too high for conservatism.  So long as
trade 1s buoyant and things going swimmingly, all
is well, but let a reaction come and prices fall, ‘and
the depression is likely to be accentuated, the drop
in profits more severe, for the want of a more
drastic cutting down of book values in the day of
prosperity. As the trader is going along on a
plane clevated somewhat above the solid ground,
and not altogether secure, it behoves him to lay up
funds against the day of his descent, which may
be sudden or gradual, in the near or remote future,

| The firms which do this properly keep their book

values systematically down, and make liberal allow-
ances for depreciation.  When their shelves are full
of goods in boom times, they make ample deduc-
tions from each year's profits to accumulate a
reserve fund against depreciation.  There is need,
in short, for special reserves of all kinds when trade
1s booming. If they are not set aside, the profits
which the merchant thinks he has made may be
seriously cut into when the tide ebbs.

The book accounts and bills receivable uvsually
contain a greater risk of loss in prosperous times.
Credit 1s given more freely, and at the same time
extravagance 1s more in evidence.  There are more
of the debtors  living beyond  their
means.  And the increased cost of living makes it
difficult for a great many families to pay their way

merchant’s

as they go  So the book accounts and ills re-
ceivable are to be conservatively valued, the prob-
able losses fully provided for at the end of each
year,

Then, after the profits are arrived at, there 1s the
matter of the drawings. Nearly every one finds
that his private expenses are a great deal higher

than they are in ordinary dull times.  1f he makes

| the same profits nominally as in quiet times, he 1s

|
|

not really doing as well, because a thousand dol-
lars will not do as much work when prices are high.
Quite often the gains in profits are more than
swallowed up by the increase in the private ex-
Penses.

When all these things are taken int
tion, 1t 1s easier to see that business men may some-

considera«
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times think they are making big profits when they
are not really. They may fall into the mistake
partly because of careless or of uuscientific book
keeping, and partly because their judgment s
affected by the enchantment of prosperity.

Of course, 1 a great many cases there can be
no mistake about the big profits made. When a
man finds his bank account getting fatter and
fatter with no increase n his habilities, and his
goods and other property, valued with all conser-
vatism, increasing steadily, there 1s no gainsaying
the fact that he 1s making headway. 1he trouble
with some of the profits said to have been made in
times hike 1005-6-7 1s that they are paper profits.
The makers of them may have increased their ha-
bilitie. to large proportions, and, at the same time
are loaded up with commoditics or property, the
appreciation mn the price of which has given them
a big part of the prospenity they enjoyed. Not all
of them are able to cash i their profits as satis-
factonly as they might wish by turning their pro-
perty into money at the high prices

* =
COMPANY LAW IN CANADA.

The advocacy of national corroration laws for
the United States was a prominent feature of the
Civic Federation's Trust Conference held recently
m Chicago. A umform federal company law, in-
stead of wadely diverse state statutes, was stated
by Mr. Isaac N. Seligman and others as a crymng
need 1f the country'’s financial development was to
be based on confidence at home. and abroad. It
will be remembered, too, that at the last Colonial
Conference there was a  resolution adopted 1n
favour of greater uniformity in company law
throughout the British Empire. Within the bounds
of the Domimon atself, there 1s ample scope for
reform in this regard- provincial statutes varying
widely in details more or less important.  Indeed
Canada possesses the doubt ful distinction of greater
diversity i its company laws than any other part
of the Empire, having altogether about seventy-
five acts and ordinances in its nine distinet systems,

There are manifest practical difficulties in” quick-
ly bringing about desired changes in this matter,
and for some time to come there 1s still likely to
be considerable reference to  the comparative
analysis which the Imperial Board of Trade has
made of company laws throughout the Empire.
So, too, as regards Canada i particular, the day
1s not yet at hand for dispensing with the use of
a rehable compendium of statutes and regulations
relating to joint stock companies in the various
provinces of the Dominion

Such a hand-book 15 to be found in Warde's
“Sharcholders’ and Directors’ Manual” the seventh
edition of which has recently been published by

The Canada Railway News Company, Limited, of |

Toronte. Mr. | I Warde, the author, 1s known
for his long expenefice in company matters and for
the valuable assistance he has rendered in preparing
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the new Ontario Companies Act.  This important
statute 1s contained in the present edition of the
manual, and 1s of especial interest on account of
the many changes involved by it. The act is 3
consolidation of the company law in Ontario, re.
pealing no less then twenty-eight acts or parts of
acts, and markedly simplifying the machinery for
carrying regulations into effect. The amended
Dominion Companies Act, as contained in the Re.
vised Statutes of 1906, is also included in the
volume.

But the book is more than a compendium of legal
information. Its practical use to those organizing
and conducting joint-stock companies is indicated
by the table of contents, which contains such cap-
tions Promotion and Prospectuses; Forma-
tion and Incorporation; Officers, their Duties and
Powers; Frauds of Directors, Promotors, etc. Al
i all, the twenty-five chapters of Part 1. of the
handbook should prove of much practical interest
and value to those interested in company affairs
Part II contains, in addition to the text of the acts
above referred to, a table of forms so drawn s
to represent the actual steps to be taken in the
formation and carrying on of a company; also a
useful table of by-laws, as well as 198 object
clauses for all kinds of companies, which have been
approved by the departments at Ottawa and Tor-

as

onto.
o s

FIRE PREVENTION HINTS FOR COLD
WEATHER.

The Canadian Fire Underwriters' Association i
performing an cducational service in the cause of
fire prevention by issuing a cold weather bulletin
containing hints as to the care of sprinkler equip-
ments. It is pointed out that a very small frees-
up, may temporarily but disastrously disable a
large part of the whole of a system.” Care must
be taken to prevent any of the pipes freezing, and
particular attention should be given to exposed
places, such as hallways, entries, show windows,
attics and skylights. If, in order to prevent free:
ing, portions of the sprinkler system are shut off,
arrangements should be made to have the water
turned on in case of fire.

There are numerous other helpful instructions in
the circular. At the bottom is a special notice
printed mn red ink, which reads as follows :

See that all sprinkler valves are kept open and
m operative condition,

When it becomes necessary to close a sprinkler
valve during working hours, a competent man
should be stationed at the valve, so that water can
be turned on immediately in case a fire occurs.

When necessary to make changes in sprinkler
system, extra care should be taken to have the lea:t
possible portion of the equipment out of com-
mission at any one time,

Please notify this office at once, whenever ne-
cessary to <hut water off sprinklers, or in any way
modify the fire protection.

R A B Oy TN R P o G 0 TR o TR I
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THE BANK OF ENGLAND RATE.

Purpose and Result of Advancing the Official
Discount Rate—Another of a Series of
Special Articles om the World-
Relations of the Loandon
Money Market.

On Thursday of last week, the Bank of Eng'and
raised 1ts official discount rate from 4% to 5% pc
On Monday of this week, another advance was
made to 6 pec, while yesterday brought fulfillment
of the rumour that a further increase to 7 p.c. would
be made. That the aim has been to check
the dram by America on London’s gold sup-
ply s universally recognized. But just how
this simple act on the part of the Bank's
dircctors would effect that purpose may not be so
gencrally  understood. Indeed, 1t 1s  doubtful
whether a cledr explanation of underlying prin-
ciples could be given off-hand by the majority even
of those conversant, in a practical way, with mar-
ket conditions.

GOLD IMPORTS AND FOREIGN EXCHANGE.

A clear understanding of the matter is dependent
upon keeping in mind the details of foreign ex-
change procedure. Between the United States and
Great Britain reciprocal payments for exports and
mports are being constantly effected by transfers
of credit from one country to the other; balances
only —under normal conditions—being paid in gold.
The process in its essential steps is as follows:

A New York exporter, when sending wheat or
cotton to England, draws a bill of exchange upon
his consignee or the latter's banker—payable at
sight, or thirty, sixty or ninety days after sight.
Instead, however, of sending this bill abroad for
collection, he sells it—after endorsing it—to a New
York banker. The latter, having paid the exporter,
sends the bill of exchange to his London corres-
pondent, getting credit with him for the amount

and the London correspondent makes the collec-
tion at the bill's maturity. Similarly in the case
of the British exporter, the converse process is car-
ried out.  The bankers’ compensation is involved in
the price at which the bills are bought and sold—
in other words in the rate of exchange.

Ihe law of supply and demand regulates this
rate of exchange as it ultimately does all other
prices.  Let us see how it works out in this case—
bearing in mind that the equivalent of £1 at par
is taken as $4.866. Suppose an American exporter
to have drawn a sight bill for so many pounds
sterling on his British customer. Whether he will
get more or less than $4.866 per pound for it from
his banker depends upon circumstances. If there
has been more exporting than importing, involving
more payments due from England than from New
York, the supply of sterling bills will be greater
than there is a demand for at par—and the exporter
will have to take less than $4.866. Exchange is
then spoken of in New York as having fallen.
From the London viewpoint, of course, it is looked
upon as having risen.

Coming back to the New York exporter who is
offered less than par for his sterling bill. How
much less he will receive will depend upon the cost

to him, or in practice to his banker acting for him,
of actually bringing over payment in gold.
Freight charges, insurance, interest for time n
transit, and allowance for abrasion are all elements
in this cost. When sight bills go much below
$4.85—say $4.845—they will not ordinarily be sold.
Instead, arrangements will be made for importing
gold by bankers—who will buy the bills at a rate
to give themselves a profit and will then draw bills
on their own credits in London to pay for the gold
—remitting the original bills of exchange to their
correspondents.  Ordinarily, at a time of large
dues from London to New York—making exchange
low at the latter place—rates for money are apt to
be higher in America than in England, thus also
facilitating the transfer of gold. The process of
importing gold will normally proceed until the
balance of supply and demand is sufficiently re-
stored to raise the rate of exchange to the point
where it will be more advantageous to sell bills at
the current price than to go to the expense of im-
porting gold.

Supposing conditions to be reversed, and that
New York owes more to London than ILondon
to New York, sterling exchange will go up—rising
until it becomes cheaper to ship gold from America
than to pay the price for Lills. This point 1s
normally before sterling goes much above $4.88

HOW INTEREST RATES AFFECT EXCHANGE.

And now, as to the important question of the
relation between foreign exchange, the Bank of
England’s official discount rate and the movement
of gold. Hitherto, reference has been made only
to New York and London. It is to be remembered,
however, that all money market changes are really
international in their scope. While the recent flow
of gold has been visibly one to New York from
London, that is because the latter centre is the
world’s one free market for gold. The immediate
effect of a rise in the Bank rate is perhaps more
readily understood by considering the course of
events which it is calculated to bring about between,
say, London and Paris.

If the market rate of discount for firstclass
paper is higher in London than in Paris, the con-
tinental banker will earn more interest on his money
if he buys London bills than if he buys Paris bills
—provided the difference in discount rates is suffi-
ciently great to allow for exchange. 1f French
exchange is low, and the rate of interest ruling in
London is higher than that in Paris, there is, of
course, an additional incentive for the continental
banker to invest in English bi'ls. Not only 1s
there the greater rate of interest in his favour, but
also the chance of a rise taking place in the rate
of exchange before the purchased time bill mature.
Since a bill when it falls due may be sold as a
“sight draft” an increased rate of exchange at
maturity would be to the banker’s gain

From this it comes about, as Straker points out
in his “Money Market,” that when interest in Lon-
don is higher than that ruling at foreign centres,
and exchanges on that market are comparatively
low, a heavy investment demand from continental
bankers sets in, in order to take advantage, not
only of the higher interest obtainable in London,
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but also of the possible profit on the exchange. l
Such transactions will not only have the effect of |
stopping a further fall in exchange rates, but will |
often send them in the opposite direction since in- |
creased demand upon the supply of paper tends
naturally to enhance its value. If for any reason,
however, exchange rates remain low the continental |
holders of bills keep them until they become due |
and so earn the higher interest. If the exchange
rate rises to any extent, certain holders will at once
begin to sell-having carned their interest for the
time they have held the bills, and seeing their way
to secure a certain profit on the exchange, they per--
haps think 1t well to take this, and employ their
money i some other transaction.

With interest rates relatively high in London (as
they have been for some months back compared,
for instance, with Pars), and with foreign ex-
changes low (owing to anticipated  autumn ship-
ments from abroad), indications have pointed for
some time to more or less of a “money squeeze’ 1n
Britain, aggravated by threatened exports of gold.
In such a case the remedy seems almost the
homaopathic one of similia similibus curantur, since |
the measure adopted has been a further raising of |
the interest rate

A CASE IN POINT,

Let us see how the cure works out, going back to
August 14, when the Bank raised its rate from 4
1o 43 pc. The subsequent course of events was
given succinctly by The Evening Post of New
York in its issue of August 24, as follows: “The
nise in the Bank's official rate on Thursday was
followed by so urgent a bid from the open London
market, as a result of Saturday's mysterious fright
in Lombard Street, that private discounts, passing
the bank rate, had by Monday advanced to 474
pe, nearly double the customary rate at this time
of year. With this urgent bid from En land, and
the resultant expectation of an approaching § pc
Bank of England rate, Paris exchange on London
rose from 25 francs, 15 centimes, which was dis-
tinctly in favour of the French market, to 252314,
thus crossing the par of exchange. The New York
sterhng  market, * standing i the middle of
last week at 48654, the par of exchange, had run
up violently by the following Wednesday  to
48776, close to the point at which London tsel
could take our gold

“The Bank of England did not Agam raise its
rate last Thursdav; all of these foreign exchange
rates have accordingly fallen back. But the in-
cident strikingly illustrates the condition of the
markets.  London's excuse for last week's 4% pc
bank rate was that our market might attempt to
draw away England's gold. Yet the weck's events
seemed to indicate that a ¢ pc bank rate might
have drawn gold from here to London.  There re-
maims then the problem as to which market, Lon-
don or New York, has the greater power over the
capital of the other”

The problem put by The Evening Post has dur-
ing the past fortmght or so been in course of solu-
tion. Autumn exports (about to be, or actually
shipped), had already given America considerable
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‘ork  banking crisis occurred on  Tuesday to

NovEMBER 8, 1007,

Thursday, October 22-24. Nothing was done by
the Bank of England to check the supplying of
America’s crying need, and at the close of the week
New York engagements of gold had begun with
frantic eagerness—the exchange rate on aturday
being well below the import point. By the folloy.
ing Thursday, gold engagements had amounted to
$25,000,000 or over. The Bank of England rate
was then raised from 4% to 5! pc—the directors
evidently deeming that America’s drain had gone
about as far as was safe from the British and in-
ternational standpoint. But although demand ex.
change from Saturday to Saturday had risen to
over $4.88, gold engagements still continued — the
desire of American banks for increased reseryes
transending all ordinary considerations of profit.
and-loss in gold importing.

TO CHECK THE OUTFLOW OF GOLD

The Bank then had recourse to the process of
“increasing the dose,” and Monday of this week
brought a 6 pc official rate—with” the possibility
of an increase to 7 pc. should so drastic a move
seem  necessary., Aﬁhough there was a further

. withdrawal of gold from the Bank on Tuesday

bringing total gold engagements of the present
movements to America up to $36,000,000—the en
couraging announcement was made of a purchase
in London of £3,000,000 in sterling bills by the
Bank of France. This action strengthened the
hope, since shattered, that the Bank would not find
it necessary to enforce a 7 p.c. rate. It was looked
upon as indicating that the 6 p.c. rate—even if not
sufficient to stop America’s demand- would serve
to attract sufficient gold from other sources to offset
any further drain. It is to be noted in this con-
nection that not since 1873 has the Bank’s rate been
over 6 pc. On November 7, of that year as a
result of a panic on the stock exchange, the rate
was put up to g pc

Just what will be the immediate result and final
outcome affords interesing conjecture. The imme-
diate purpose of the Bank —merely considered as
@ bank—1s to prevent excessive depletion of its own
rescrve.  But ultimately—as has been shown in
carlier articles of this series—the Bank of Eng-
land’s reserve is that of the country’s banking sys-
tem as a whole. The importance, therefore, of
caution 1s manifest. When continued exports of
gold threaten to dangerously reduce the reserve, an
advance in the rate becomes necessary. If this in-
crease in the official rate is not followed by the
market, steps have to be take: to compel 1t to fol-
low suit. Sometimes—as wus the case at the
middle of October—the Bank enforces its influence
by itself begining to borrow from the open market,
thus lessening the supply of money and strengthen-
ing the market rate. At other times - as more re
cently —it is considered necessary to take the more
drastic step of advancing the rate. So soon as the
market has begun actually to follow suit. Lon{.n
holds out the advantage to foreign bankers of .1
increased interest over what they can earn at home.
supplemented at  times by a prospective profit
through a possible rise in exchange. The resultant
tendency 1s then for their purchases of Load.n
bills gradually to raise the rate of exchange and
stop the outflow of gold.
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MORTALITY EXPERIENCE OF ANNUITANTS.

Practical Considerations Growing out of Discussion
at Meeting of Actuarial Socicty of America.

Contributed to THE CHRONICLE, by Walter C.
Wright, C Iting y, Bost

\lr. Arthur Hunter, associate actuary of the New
Vork Life Insurance Company, read a paper at the
fiith International Congress of Actuaries at Berlin,
on “Mortality Experience among Annuitants resi-
dent in the United States of American and Can-
ada” This paper was subsequently copied in the
Transactions of the Actuarial Society of America,
and discussed at the meeting held by the Society
n Toronto on October 10 and 11, when it was the
privilege of the writer to listen to the discussion.
But there are some practical considerations resting
on the facts presented in the paper, which are re-
cogmzed rather than satisfied by the conclusions
reached by Mr. Hunter in the paper, or which were
expressed * those participating in the subsequent
discussion ; and it is the object of this article to call
attention to, and invite discussion of this aspect of
the question.

Mr. Hunter opens his treatise with the remark that
“Annuities have not been popular in the United
States and Canada until recent years, and accord-
ingly the companies of these countries have had no
actual experience on which to base their rates,” and
adds “The price of annuities has thercfore been
based upon the British Government Annuity Tables,
the French Companies’ Annuities Experience (R.
F., or the British Offices’ Annuities Experience
1863-1893)."

But the above resources for fixing the price of
annuities do not exhaust the number ot reliable ex-
isting tables which are available. On the other
hand, the opening remark, and Mr. Hunter's figures,
with others quoted herein, conclusively show that
it 1s not to tables based on annuitant life experience
that we must turn for adequate data, and further
that it is especially hopeless to look for adequate
data embracing annuitant experience on the lives
of residents of the United States and Canada, and
n default of a good table of ample basis <f aver-
age, based on statistics of mortality in healthy dis-
tricts of the United States and Canada, which
<tatistics might possibly show more favourable
rates of mortality than those gathered elsewhere,
it must be to the latter that we must look for
guidance. 1 am aware that this assertion may be
a surprising, and perhaps shocking one to many
rcaders, in view of the fact that it now seems to be
almost universally assumed by actuaries that tables
<uitable for fixing the purchase prices of msurance
and annuities, must be based on experience derived
from the data accumulated in performing these
functions. But the law of mortality is not depen-
dent on, nor can it be altered by the institution of
cuch functrons; and it 1s well to call attention to
the fact that it was simply owing to the then ex-
isting difficulties attendant on collecting reliable
vital statistics in general, that insured life ex-
perience was first resorted to, to serve the practical
purposes mentioned ; and further remind readers that
when it is desired to study carefully the effects of
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medical selection, or personal selection on entrance
or withdrawal, and unWwholesome occupations and
surrounding and special diseases, on rates of mor-
tality, the only safe criterion, or basis of mecasure,
is to use a table of mortality mvolving as little as
possible of these special features, and such tables
can be formed only from general experience, under
circumstances excluding the disturbing clements to
be measured.

With this preface, I may venture to assert as the
result of my own ivestigation, that no better table
exists at the present time for determining cquitable
and adequate charges for annuities, 1f not tor n-
surances, than Dr. Farr's Healthy Districts Male
and Female tables of mertality, for Enghsh speak-
ing people; and this may well be taken as the uni-
versal standard for this use, until a similar table
based on lives resident in the United States and
Canada is available, for the use of companies
operating in those countries.

INADEQUACY OF PRESENT ANNUITY RATES

That there is need of more adequate and equit-
able charges for annuities, certainly the United
States and Canada, may be gathered from the fol-
lowing figures which I quote from the gamn or loss
statement appearing in the Fifty-Second Massa-
chusetts Life and Miscellaneous Insurance Report
published a few days ago:

Galn or Galn or

Name of Company Loss from Name of Company Loss from
Anpnuities. Aunuities
Aetna.. - § 2,251 National.eee.oo. .. ~ $31,671
Berkshi New England Vutual ..o

New York... covee. = 14
Northwestern Mutual - %,223
Peun.Mutnal ....... = 31,156

Boston H\;I.l .
Columbian National..
Connecticut General,

Connecticut Mutual. . Phoenix Mutunl ... 7096
Fquitable. ~ ..ouvaie Provident L & T.... - 19.16)
Fidelity Mutual .. Pradential . =332
Germania.... Security Mutual, ... -9
Home .cocoveosens s State Motual..o. ... - 1476
John Hancock Mutnal ...... Travelers........ .= 4,184
Manhattan, . = 5083 Union Central ... - 1,83
Mass. Mutual. ; Union Mutual., 3 - 655
Metropolitan . Wasliington. ... cone = 11,763
Matual Benefit ..... = 14,181 e
Mutnaleees coveee s . 11,066 Tl yassasceors §=2069,363

CONSIDERATION OF DR FARR'S TARLE

That present tables of annuitant experience are
inadequate on the one hand, and that Dr Farr's
table is reliably adequate on the cther, is shown by
the following figures quoted from  Mr [Tunter's
paper, and from the Jont Mortality Investigation
of Combined Experience of Life Annuitants, and
from the article cn Dr. Farr's tables, appearing on
pages 540 and 541 of Walford's Insurance Cyclo
pedia

The annuitant experience
United States and Canada
Hunter, he says, included “1,033 men and 2,873
women,” and that the average duration of the
annuities in the experience under investigation was
“s 1-toth years for men and 5 7-1oth yoors for
women,” and exposure under the age of 20 was
almost entirelv lacking, and that under the age of
50 and over the age of 75 was not 30 pc of an
entire exposure of only 16,043 years of life for
males, and 21,141 for females

of residents of the
mvestigated by Mr
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The Combined Experience of Life Annuitants

embraced male lives under observation numbering |

6,728, and females numbering 18,951, and the whole
number of years of risk of the nrst sort was 53,500
and of the second 173,519 In this experience there
were only 51 male entrances under age 30, and 146
temale, and over 75 there were only 9go male, and
2,088 female entrances

Th data forming the basis of Dr. Farr's tables,
embraced 462,525 males, and 503,248 females, and
of course full exposure at early ages, and no less
than 8,871 male entrances, and 10,608 female, at
age 75 and over

As the latter tables are the neglected factor in
the search for suitable tables for the regulation of
annuity transactions, I may appropriately quote a
couple of Dr. Farr's remarks on these tables, as
given in the Cyclopedia

“We have no means of ascertaining what the rate
of mortality would be wmong men living in the
most  favourable sanitary conditions; otherwise
observations for a term of years on a considerable
number of such persons would supply a standard
rate with which other rates could be compared. In
the absence of such a standard the districts of Eng-
land in which the mortality rate did not exceed 17
annual deaths in 1,000 living have been selected as
the basis of a new Life Table, which will shortly
he published, as the nearest approximation we can
obtain to a Table representing the human race in a
normal state

“Upon inquiry 1t was found that in many dis-
tricts ot England the mortality of the population
did not exceed the rate of 17 annual deaths to 1,000
living. For the sake of convenience these were
called "healthy districts,” consisting of 64, or near-
ly a tenth-part of the total registration districts of
England and Wales, and inhabited by nearly a
million of people.  Sixty-three of these districts
have been taken as the basis of the new Life Table,

constructed according to the methods previously
described "
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It may be possible to improve the graduation of

Dr Farrs tables between the ages of 50 and 6o,
and in extreme old age, particularly, and this has

been tentatively done; but it would be absurd to |

suppose that an intelligently graduated table based
on these adequate data, would not be far more hke-
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annuity years is a factor of as much importance as
the low mortality due to medical selection under
life insurance policies, the new experience confirm-
ing the British Offices’ Experience in this respect.

“Fourth—That experiences which are based on the
combination of the mortality for all annuity years
are not satisfactory for calculating the purchase
price of annuities.

“Fifth-—That the mortality experience among
annuitants resident in the United States and Can-
ada 1s lower than among those resident in Britain
and the Continent of Europe, which is probably
mainly due to the intensified self-selection in the
New World.”

These conclusions are quoted in tull, mainly to
show that nothing in them conflicts with or dis-
proves what is maimntained in this discussion.

It may be noted in regard to the fourth con-
clusion, whether any possible table of mortality
which would be suitable during the whole period of
duration of an annuity, would not embrace the
fault for the first years of risk which Mr. Hunter
names. The superior vitality of insured hife ex-
perience, during the first years after insurance, is
unquestionably due to medical selection as opposed
to individual selection; and the superior vitality m
the early years of annuitant experience, on the con-
trary, 1s unquestionably due to individual selection
as opposed to the helplessness of the company to
regulate selection at all, and do practically any
business whatever in this line; and this fact Sug-
gests a very obvious remedy to meet the difficulty
pointed out by Mr. Hunter. , This is to charge pre-
miums according to the stamdard table for an
annuity of fixed amount, and to stipulate in the
contract that a lesser amount only shall be payable
during the first few years after the issue of the
policy. It 1s needless to give specific suggestions
on this point. The protection from loss which
would be given the company by this means is
obvious.

IMPORTANCE OF SECURING ADEQUATE AMERICAN
TABLE.

It is not the purpose of this discussion to ex-

- clusively recommend Dr. Farr's figures for practical

ly to accord with the true law of mortality, than |

any table hypothetically graduated, from data
which are deficient at both extremes or rather ends
of Iife, as the deficiency of annuitant 1ife experience

practically covers all ‘except the middle vears of
ife y

SUMMING UP OF MR HUNTER'S (¢ INCLUSIONS

Mr. Hunter sums up his conclusions as follows
‘First - That the mortality experience  among

use. It 1s quite as much its purpose to point out
the importance of securing an adequate table of

. American healthy or select life experience, of the

annuitants resident i the United States and Can. |
ada 1< very low, and appears to be more favourable |

than any other publish=d annuity experience
Second -~ That there 15 in this experience ne evi-
dence of selection against the companies by those
who took large amoums of annuity
Third -~ That the rate of mortality in the early

same, or only really adequate and practicable sort.

It may well be mauired, considering the limited
data of the British experience at high ages and as
to years of exposure, whether the higher rates ~f
that table for females are not due to this fact, and
the hypothetical graduation of the table, rather
than to the law of mortality itself; and also to the
more considerable individual selection exercised by
women owing to the circumstances generally attend-
ing their applications for annuities, and which may
be most properly provided against by the company
in the way above indicated, and perhaps also by

| moderate and suitable loading,

_ In conclusion, a table of 3 pc annmty premiums
1s quoted on the page following.
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TABLE OF 3 P.C. LIFE ANNUITY PREMIUMS.
MALES.

Healthy British
Age ml ts m. v, l...;.'m 1 .I:'M'u: &3
10 $2420 Ry
20 2229 $2236
30 2043 2027
40 1798 1760
50 1481 1440
i0 1100 1084
0 44 $1194 94 106
80 47 454 839 12 95
90 231 244 530 103 76
FEMALES.
10 92392 —
20 2219 #2264
30 2048 2067
10 1824 1826
50 1624 1651
60 1137 1223 $1324 187 101
: 4 % = B %
90 237 270 - 13 L
S S

REGARDING PUBLIC CONFIDENCE.

The one great subject of discussion in the finan-
cal world to-day is the scarcity of money.
People talk as though the one thi "essi

s ng necessary to
make the world rich and prosperous were more
gold. Yet there was never more gold above the
surface of the earth than there is to-day! The
truth 1s that were every grain of gold wiped out
of existence, the world would not n the long run
be perceptibly poorer than it is to-day, excepting
i the matter of the arts and of commercial con.
venience.  So far as actual wealth is concerned,
iron 1s of infinitely more importance to the human
race than gold. Fyor commercial purposes the chief
value of gold lies in the very thing we are all
complaining about, its relative scarcity. Because
of that scarcity, it has become the generally
acceptant foot-rule, the measure of all other values.
I'he real wealth of the human race 1s represented
by the corn and wine, the milk and honey, the
kindly fruits of the earth, the cattle, the metals,
and the products of human labour. For con-
venience, the values of all these things are measured
m gold. The “quantity theorists” tell us that were
the visible supply of gold doubled, all other forms
of wealth wou‘d be worth only half as much gold;
while if the visible supply were diminished by
one-half, the values of all other forms of wealth
would be, measured in terms of gold, exactly twice
as much.

Really and truly, actual hard cash plays but an
mfinitesimal part in the trade and commerce of
the world. What the United States is suffering
from to-day 1s not the want of money, so much as
the want of confidence. True it is that to restore
confidence more money and a great deal of it may
be called for, but nevertheless were public con-
fidence restored, the people of the United States
would scarcely realize that they were suffering from
the want of specie. Almost the whole business of
the civilized world 1s done on credit, in one form
or another, and, therefore, is based upon public con-
fidence. Bank notes, bonds, promissory notes, bills
of exchange, cheques, current accounts, car tickets
postage stamps, transact an amount of business
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every day that all the gold in the world would not |

equal in value, measured in terms of gold. All
these things have a cash valwe, everyone assumes
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that they are redeemable in cash, and as a matter
of fact, when due for redemption in the form of
cash, they are ordinarily redeemed promptly. But
1f a worldwide insane panic were to cause the
presentation of the whole lot for simultaneous
redemption it 1s obvious that only a very small
percentage of them could possibly {x‘ honoured 1n
specie.

Credit 1s the very foundation of all modern busi-
ness, of banking, trade or commerce, and publi¢
confidence 1s of the very essence of credit. The
man who through ignorance, folly, or malice, un-
dermines public confidence 1n the general stability
of business, 1s simply doing his part towards
making trade and commerce pr;lchcul‘ly impossible.
An increase of gold may be necessary to restore
1 financial equilibrium in the United States, but a
restoration of public confidence would be much
more effective.

Another difficulty arises from the tendency in
the public mind to confuse two distinct and se-
parate ideas—value and price. Many people are
dommated by axioms, a large proportion of them
being misleading. One of the most popular and
most misleading 1s that: “the value of a thing is
what it will fetch” In the stock market especially
the divergence between value and price 1s fre-
quently so great that the one 15 no index to the
other. While the values of the standard stocks are
fairly constant, the prices are affected by ever
breeze that blows, and jump up and down wit
bewildering activity. To the speculator these daily
fluctuations are everything, an(l even the permanent
mvestor n a large class of mmportant stocks, can-
not altogether afford to disregard some of the
influences which tend to affect values as well as
prices, such, for instance, as the lack of public con-
fidence, or a falling off in the general prosperity.
Reformers who run amuck in the financial world,
because they affect to disdain the interests of the
stock market, apparently do not realize the mischief
they do to the general business intercsts of the
country, by decreasing the earning powers and even
threatening the stability of some of its chief finan-
cial and commercial stitutions

S

By THE RETIREMENT, at the end of the present
year of Mr. George Christopher Murant from the
position of manager of the Fire Department of the
Commercial Union Assurance Company at  the
Head Office, L.ondon, England, the profession will
lose a skilful and much respected underwrniter.
He has had a long career; beginning the business
with the Royal at Liverpool, he subsequently held
important positions with the Northern & Guardian.
He is a Fellow of the Royal Geographical Society
and of the Zoological Society of London, and was
first president of the Insurance Institute of London.

We understand that Mr. Morant will receive a
suitable retiring allowance.  He jomed the Com-
mercial Union 1 1885

SIR VINCENT CAILLARD, who recently visited

| Canada, was greatly impressed with the Metropoli-

tan city. He said it was only nccessary to visit

Montreal to appreciate with what remarkable strides
Canada is making her way in the fullest attributes
of nationhood
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COMPENSATION FOR WORKMEN INJURED IN
ACCIDENTS.

The Labour Accidents Commission appointed by
the Government of the Province of Quebec is now
sitting in Montreal. A deputation trom the Mont-
real branch of the Canadian Manufacturers
appeared before them on the sth inst, and sub-
mitted the following suggestions :

1.—Compensation for accidents should be made
oblhigatory upon all emnloyees of lahour.

2.—Said compensation should be fixed with re-
ference to earnings of victim at time of accident

3.—Thres years' earmings should constitute the
utmost compensation for death or total disability,
provided always that the total sum does not ex-
ceed $2,500

4.—Compensation for temporary disability to run
for not more than 52 weeks at 50 pe. of current
wages, and in case of non-recovery the employer
may by the payment of a lump sum (which with the
payments already made shall not exceed the amount
stated in clause 3 namely $2,500) cancel all obliga-
tion.

We would also respectfully urge further clauses
as follows : —

5.—Stated allowance to be given for loss of
limbs and permanent disability of a minor charac-
ter; the compensation awarded for such injunes to
be computed in preportion to the indemnity dus for
loss of Life as based on the scale of indemnities n
use by Accident Insurance Compani=s

0. That employers shall not be held responsib'e
for any acadent to an employee which has been
caused by

a)—Sad employee being under the influence of
hquor or drugs

(6)—~By known bodily infirmity such as epilepsy,
etc

)~ By the employee’s cwn crimimal or wilful act

7.~ That prov.sien be made to <ecure to the vic
tim or to the victim’s famuly the co ppensation du»
them from an acaident, and thus prevent the amount
from bang ceized for any debt incurred prior to
s accident

8 —~That provision be made so that the com-
pensation due an ijured employee shall rank for
payment as wages dus, in ocase of the employer
becoming insolvent

We would respectfully urge that the law be so
prepared that tae compensation to be paid under
the Act can be determined without the intervention
of a legal practitioner, and that the compensation
when paid shall constitute a final discharge of all
hability on the part of the employer; and that on
the passing of the propesed Act all claims for com-
pensation for acaidents sustained whilst in the em
ployment of any person shall be settled or ad-
jud cated under at.

A representative of THE CHRONICLE in d.scuss-
ing the above with a promiment Accident Under-
writer 1n this city asked him the following ques-
tions :

1) Should the cuggestions cfiersd by the repre
santatives of the C. M. A be adepted how would
it affect employers of labour in ths Province as
compared with emp'oyers of labovr in Ontano
Answer: At present the ratss charged by accident
companies 1in Ontarios are on the same basis as
those prc\mlmg m this Province, while in British
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Columbia, where an act exists similar to that pro-
posed for this Province, but not so severe, the
difference in rates is very marked, owing to the
very much greater risk assumed under the Act by
the Accident Companies. It is, therefore obvious,
under the proposed change, the discrimination
would be very marked to the disadvantage of
employers of labour in the Province of Quebec
For instance, a building contractor in this Province
employing masons and carpenters, at present pays
a rate of $1.50 per cent. for certain hmits of lia-
bility whereas in British Columbia the rate is $2.72
per cent. An ron founder doing shop work, n
this Province pays a rate of .42 cents per cent. and
in British Columbia $1.44 per cent.  Steel erection
contractors in this Province pay a rate of $4.72
per cent. and in British Columbia $7.00 per cent.

The members of the Labour Commission are
Messrs. Globensky, K.C, C. B. Gordon and F
Marois.

S
FIRE AT DOMINION PARK, MONTREAL.

On the 6th mstant, a disastrous fire occurred at
Domimon Park, Montreal, and within three hours
the whole eastern stretch of buildings together with
the line of side show buildings on the north side
were destroyed, with the Scenic railway. All the
consumed buildings were of lumber.

There is a water system at the park, which is
preserved for use only when the park i1s open in
summer. The river St. Lawrence 1s close by but
as there was no means of getting water from it,
tugs from the harbour had to be requisitioned
These arrived about twenty minutes after the call
was sent 1n and 1t was largely owing to their assist-
ance that all buildings in the Park were not con-
sumed. The following companies are interested :
German American.... $4,250 Losdon Mutual....o . .oo. $4,200
Western.oovvavevannn 4,600 Connectictt..os....eee. 4,200
N. Y. Underwriters... 4,250 Montmagny..... o ssaven, ADD
Northern...u . K500 Missisquor & Rouville... 1,500
Norwich Unio 5000 Sterling.eeesivecacnsess 1,500
Mount Royal... oo 3,000 Stan<tead & Sherbrooke. 1,000
Law Union & Crown. 2,000 la Fonciere ....ovoeeee 1,600
North America.., 2,500 Canada Mutual, -
Moutreal Canada.,.... 5,000 Gua dmn...... .
Richmond & Drummond 4,230 Sovereign ....o..oiiveee 4,000
AetiB.eivesvasnneense 1,000 Standard & Muatual...... 5,000
OUAWA . ovve vasenees 3,000 Anglo American........ 3,500
P’hoe ix of London.... 8,500 Fquity... ...... eee 2,500
Queen..oe. Lloyds of England.
Empire City ...
North River ...ovvee.. 1,750
Manitob®,ooeeeconeens 420 Nustall Jouns sennee coee 1,000
UnioBeeesserasocnases 6,000 Lloyds..oossioesoonesss 12,000

Totwlve veees $170,000
Insurance loss about, $80,000.
I

ONLY TWO FIRES that were at all serious occurred
in Mcntreal during October, according to the
monthly report of the city fire alarm department.
As one of these was the fire ‘hat destroyed the
Cote St. Paul Roman Cathol.: church, the only
serious fire within the city limits was the one by
which damage to the extent of $35.000 was done
in  the Customs Examiming Warchcuse.  The
month's record of alarms was as follows :

1907 19°%
Firenoonne. SIROPANERIA NN SEE B AR Kbes sits 7 0B 67
Alarws (no fires), ... .0 ssssssseses sosses @l ”n

Faloe alarme..oooi cocees aqagse sansnnporasecenecn 3l 15
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Prominent Topics

On the whole the London stock

London and market  stood well under the

Continental strain of the week ending Satur-
Money Markets. cday last. The mid-week Bank

Statement naturally reflected the
large withdrawals of gold for America, the reserve
decreasing £3,185,000, and the proportion of re-
scrves to liabilities falling from 47.21 pe. to 3001
pe Stll, the reserve of nearly 421,000,000 was
£2500,000 higher than at the rresponding time
last year, when a 6 p.c. Bank rate was in force, as
compared with the 5% pe announced Thurs-
day week.  But, continued engagements of gold for
New York favoured rumours of a further advance
pending; and consols, followed by other securities,
weakened on Saturday — Friday having been a holi-
day.

New York's unfavourable bank statement and
the announcement of the 6 p.c. Bank of England
rate on Menday caused a depressed Stock Exchange
pening this weck, though the afternoon of Mon-
day brought some recovery.

I'he announcement that a 43000000 gold ship-
went was being definitely arranged from Paris to
LLondon was a cheering influerce on Tuesday. Led
by consols, which rose 3§, most of the gilt-edged
securities benefited by the promised assistance from
France, while Americans, taking their cue from the
favourable close of the preceding day's market in
New York, started quite firm at above parity prices,
though subsequently dr pping from the best quota-
tions,

A considerable sum in gold was taken from the
Imperial Bank of Germany on  Tuesday for the
United States. President Koch, of the Imperial
Bank of Germany, denied the report that the Bank
has interpesed difficulties in the way of taking gold
from that institution for export.  He admitted, how
ever, that the Imperial Bank viewed with consider-
able apprehension the fact that the open market dis-
count rate in London exceeded the Bank of Eng-
land's rate, giving grounds for fear of a further ad-
vance in the latter Bank's rate. This would neces
sitate again marking up the Berlin rate, and Pre-
sident Kock feared that in that case an additional
one-half per cent. would not be sufficient, but that a
full one per cent. would be necssary, making the rate
7'2 pc, which would be higher than the Imperial
Bank has ever placed it.

Morey n the London market was obtainable on
Wedresday at slightly easier rates, but discounts
were uncertain pending the action of the Bank of
England directcrs.  Opening prices for investment
sccurities hardened, but the market eased later.
With regard to Americans, the United States Steel

Corporation’s purchase of the Tenressee Coal & |

Iron Company, and the announcement that Secre-
tary Cortelyou would continue relief measures to
the money market ‘were ipfluences making for
strength.  Censols  for money closed at 81 13-16,
Canadian Pacific rose 5§ to 153,

Yesterday brought an advance to 7 p.c. n the
offictal Bank of England rate, followed later in the
day by an increase from 3'5 pe to 4 pe on the
part of the Bank of France. The figures of This
week's Bank of England statement show plainly
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the drain that made this step necessary. The re-
serve decreased by about £3,140,000—making a
percentage to habilities of 35.2 compared with 30.9
a week ago.

Never, probably, has a New York
The New York  bank statement been studied with
Bank Statement. more interest than that of Satur-

day last. The increase of $60,-
741,000 in loans was regarded as approximately
measuring the issue of Clearing House certificates
and the taking over of loans from the trust com-
panics, as well as indicating the strain incident to
the arranging of gold imports—since the first step
n such negotiations is the raising of heav y loans in
New York. The increase of trust o mpanies’
deposits in the banks was made without addition
to the stock of cash—thus reducing markedly the
percentage of reserve. In a sense, therefore, the
apparent weakness of the banks' showing was an
evidence of the promptness with which difficulties
had besn grappled with and gcld engaged 1n
Europe. The $37,600,000 decreaze in an already
negative surplus reserve, brought the deficit to
nearly $30,000000—the largest on record.  But the
arrival of about $30,000,000 gold from Europe dur-
ing the present weck was counted upon as assuring
immediate relief, though it is to borne in mind
that much of this sum must be passed along to in-
tericr points for crop-moving purposes.

A compariscn with the bank statement of August
12, 1803, 1s of interest owing to the marked paral-
lelism between conditions then and now

Nov. 2, 1907 Aug, 12, 1893
LoanS.cascoiieinnnnnsonecaees SLRAO2600  $411,545 700
Depositseces sose eoee 1,051,78

Specieseesceiiiiiiiosirsiinnee
Legal tenders ... ,......

000 572,202,500
63,621,800

176.913,900
43,194,000

Toleoseaone 000sconrrnens
Daflelt voueenns

o0, 20000V . 00uvnenians vove 21,30 20,55

However, the prospects for the near future are
not so gloomy as the analogy of 1893 events would
suggest.  The international trade position of the
United  States 15 undoubtedly much stronger
owing n part to industrial development, and in
part to European demands for this year's natural
products. In this connection M. Paul Leroy Beau-
Leu and other eminent European financial author-
ities are unammous in declaring that the United
States 1s far better able to cope with such a crisis
than n 1893, Railrcads and industrial enterprises
have since then, they say, grown tremendously in
strength, and the ability to meet obligations de-
spite the present difficultics, 1s undoubted.  Then,
too, while currency conditions in the United States
are far from being all that could be desired there
1s not the abnormally discrganized system that
obtamed in 1893—nor are national finances em-
barrassed as they were mn that year. It may te
noted, in passing, that the ccuntry’s monsy circula-
tion increased by over $70 000,000 during October,
bringing the aggregate up to $2,876.000,000. Over
a series of years this compares as follows :

2 R76,364,6 6
1907 sooasscoce snes ¥ 206 203976
) 2,653,131 518
139,181,412
1,508,859 368
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Important private conferences of

How the Week financial and industrial leaders, pre-

Openedin  sided over by Mr. ]J. P. Morgan,

New York.  were held on Saturday and Sunday

A number of leading bankers joined

in the consultations.  While Mr. Morgan was but

“hopefully non-committal” when asked as to his

views, President Nash, of the Corn Exchange Bank,

expressed the following conservatively optimistic
opinion :

“I believe that from now on there will be an im-
provement. The hoarded currency will respond, as
it always has, to the tempting premium that 1s
being offered.  Gold from Europe 1s following in,
and with 1t will come a falling off in the excitement
about cash”

The ultimate decision to support the Trust Com-
Lmny of Amenica and the London Trust Company

ad a marked effect upon Monday’s stock market
During the morning, aLh. a general agreement was
reached, largely through Mr. Morgan’s guidance,
by which the trust companies collectively will in
future co-operate for mutual protection. The dir-
ectors promise personal assistance in emergencies
It is understood, however, that conservative methods
will be demanded of all trust companies entering
wm the agreement. Encouraging reports  from

ashington indicated that the national banking
situation throughout the country was sound, and
that the efforts of the Comptroller of the Currency
to get notes into circulation were meeting with con-
siderable encouragement,

Although the effect of the 6 pc. Bank of England
rate and the nse of foreign exchange in New York
was to make gold importing unprofitable, continued
engagements evidenced the determination of Am-
erican bankers to strengthen their position

Tuesday, as election day, was a legal hohday n
New York. So far as the financial situation was
concerned 1t was signalized by the arrival of the
first treasure ship bringing over $7,000,000 in gold
There were additional withdrawals of  £7350,000
from the Bank of England (Canada securing £25,-
000 on the same day).  The news of the action taken
by the Bank of France in buying £3,000,000 1n
sterling bills was considered reassuring

Those bankers who saw Secretary Cortelyou n
New York on Tuesday were convinced that there
1s no intention on the part of President Roosevelt to
call an extra Congressional session to pass remedial
financial legislation, as it s understood that tee
admimistration feels that the situation should settle
down to a basis where a proper judgment can be
formed on the vanous proposed changes in the
present monetary laws

Mr Oaklewgh Thorne, president of

Mid-Week the Trust Company  of America,
Developments published an intercsting  statement
tn Gotham. o1 Wednesday explammg that
anticipation of a financial cnsis, the

management of that company some months ago
commenced to reduce its loans and increase 1ts cash
reserves - which at the time of the crisis were largely
in excess of the legal requirements.  He attributes
the run on the Trust Company to the wildest of
rumours and public attention directed to  the

1468 THE CHRONICLE.

NovVEMBER 8, 1907,

company by newspaper publications. The run was
unprecedented in the history of banking. In a few
days the company's receipts were in excess of its
payments, but it has paid out since the run com-
menced no less than $34,000,000. To all the ru-
mours reflecting upon the management, or upon the
good faith of any of its directors or officers Mr
Thorne gives a most emphatic and explicit denial
There 1s nothing new unfortunately in a perfectly
solvent institution being injured by irresponsible
rumour-mongers, but 1t 1s not often that the damage
done by them is on a scale of such magnitude.

Though stock market operations were, of course,
still hampered by financial conditions, Wednesday
brought an upward price tendency, which seemed
to indicate increasing confidence.  The bond mar-
ket also responded to the mfluence. The money
market showed some signs of relief on the arrival of
gold, the premium on currency being reduced.  The
drop in sterling exchange was looked wupon as
making likely a continuation of gold imports—but
the following day's advance in the Bank of Eng-
land rate naturally modified this t‘xgx-cturu-n
Reports of further relief from Secretary Cortelyou
and the passing of the Tennessee Coal & Iron Com
pany to the United States Steel Corporation were
considered favourable news. Under a combination
of hquidating sales and bear attack, prices of
stocks declined somewhat before the close of the
market i the afternoon,

The general feeling in New York
The Situation 15 certainly somewhat better and
Yesterday.  the worst is over so far as the banks
and trust companies are concern
ed. The nse in the Bank of England rate yes-
terday to seven per cent, the highest figure it has
reached for thirty-four years, naturally tended to
a decline on the New York Stock Exchange. In
spite of 1t, however, prices showed remarkable
steadiness.  Brokers have begun accepting orders
on 25-point margins, but are not encouraging such
transactions. They wisely recognize the fact that
while, with caution, further serious breaks may he
avoided, any attempt at an active speculative move
ment must involve such banking action as would
bring a serious slump
The worst feature of the New York situation is
the scarcity of carculation which the American
financiers have been fighting against since 1803
It 1s behieved that cash and currency to the extent
of many millions of dollars 1s in the pockets of
the people or in safety deposit vaults. Confidence
is the great need of the hour. The United States
Treasury has $167,000000 of National Rank notes,
which it can let out under certain conditions, and
the banks have the power to issue loans to the ex-
tent of four times the amount of their net acces
sions of gold over their deficit in legal reserves.
It 1s of interest to notice that not all of the $40.
000,000 gold to arrive from Europe is destined for
United  States banks  Of the $7.000000 or so

| distributed on Wednesday, the Bank of Montreal

received $1.000000 and the Bank of Nova Scotia
$250,000  On the same day the Bank of Montreal
engaged an additional  $500,000  for import
locally, there is practically no change in the gen
eral Canadian monetary situation.
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From the West, both in Can-
Wheat and Money. ada and the United States,
inthe West.  come reports of difficulty in

moving the crops, owing to the
monetary stringency.  Over the border, it 1s stated
that Secretary Cortelyou has taken steps to extend
help by increased public deposits in the banks of
the Northwest, but notwithstanding this, Wednes-
day's wheat prices had a further break in Chicago,
owing largely to rumours of financial embarrass-
ment in different parts of the country and the re-
ported closing down of several flour mills in Min-
neapolis.  In spite of a more elastic currency Sys-
tom than that of our neighbours, and the pr'('p;lm-
tion made by Canadian banks during  recent
months, the Dominion too is bound to experience
more than the ordinary seasonal strain in connec-
tion with this year's crop-moving. That the full
blame should be saddled on the banks is as natural
as it is unreasonable. That the real difficulty is
apt to be exaggerated by some interested is also
not surprising.  The Globe of Toronto did good
service, a day or so ago, by publishing a series of
mterviews with leading bankers and grain dealers
The former deny that crop shipment is being
arbitrarily delayed by the banks refusing to ad-
vance the usual and necessary funds to the grain
dealers. Mr. D. R. Wilkie, president of the Im-
perial Bank, said there was not a farmer in the
West who wanted to market his crop who was
unable to get cash for it. Mr. C. A. Bogert, gen-
cral manager of the Dominion Bank, said: “The
Canadian banks are doing everything possible to
cxpedite the marketing of the Western grain crop.
I'here has been, however, a tendency in the past on
the part of certain grain dealers to hold their grain,
anticipating more advantageous prices. This the
banks are endeavouring to discourage.”

Mr. W. D. Matthews, who, as a grain dealer,
comes in contact with the position daily, said:  “I
think that the banks are giving assistance in a very
liberal spirit, and I think that you will find that
the banks have been giving a normal amount of
money for the movement of grain in the Northwest”

The Montreal Board of Trade

m'::lo.""‘"'l” and the Chambre de Commerce
Distriot. are sending circulars to the pro-

prictors in West, Centre and East
Wards urging support to the by-law authonzing
the City Council to spend a million dollars, in
providing those wards with a high pressure water
system. It is estimated that the installation will
cost $587,500 and that the interest and simking
fund on a forty year basis will amount to $20,680.
As the taxable property in the district 1s assessed
at $32,080,400 the annual tax will be less than one
mill on the dollar, a trifle compared with the cost
to be saved in insurance.

S, .

THE LONDON MARINE INSURANCE MARKET 1s
reported as being just now n an unusually tight
condition. The market is so full that on the Lusi-
tania the brokers found it to be impossible to
complete their shp, rates double the ordinary being
asked. Similar difficulty 1s being experienced in
the case of the sister ship.
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Stock Exchange Notes

Montreal, Wednesday, P.M., November 6, 1907.

Irice changes this week have been towards a lower
level in the majority of cases, the only important excep=
tions being Soo Common and Nova Scotia Steel Common,
The Dommion Iron and Steel securities were active, and
the Preferred declined over two points, C. P. R. was
again heavy, but the trading was quite hmited, the t’olll
transactions being under 200 shares. The New York
Bank Statement of Saturday last disclosed such a serious
drain of cash and impairment of bank reserves, that the
unusual course of withholding its publication until after
the close of the Stock Market was pursued. The decision
was no doubt a wise one, as it prevented ang‘ snap judg-
ment being formed and eliminated the probabilities of in-
discriminate  selling. The interval between Saturday and
Monday was one of anxiety to bankers and others in finan-
cial circles, but good use of the time was made, and al-
though stocks opened weak, a recovery took place and
the market was irce from the expected feverishness. The
large imports of gold which have arrived or are to arrive
during the present week will, to a large extent, repair the
losses shown in cash reserves, and the coming bank state-
ment should be decidedly better. In Montreal new money
is practically unobtainable, and the bulk of the buying here
is still coming through investment channels.

C. P R closed with 148 1-2 bid, a loss of 1 1-2 points
on sales of 172 shares. The earnings for the last ten days
of October show an increase of $41,000. Soo Common was
traded 1 to the extent of 610 shares, and closed with 7.
1-4 bid, an advance of 2 1-4 points for the week. Montrea
Street  Railway shows a loss of 1 1-2 points, closing with
167 1-2 bid, and 602 shares changed hands Loronto Rail-
way is also lower, closing with 86 1-2 bid as compared with
88 3-8 on transactions of 575 shares. Twin City closed
unchanged with 72 3-4 bid, and the trading involved o082
shares. Detroit Railway was again the most active of the
tractions and 1425 shares came out. The closing quotation
of 32 7-8 shows a decline of 1 point. Teledo Railway sales
totalled 160 shares, and the closing bid of 12 1-4 shows an
advance of 1-4 point. Ilinois Traction Preferred closed
with 73 bid, a loss of 1 point, and 191 shares changed
hands. ~ Halifax Tram was dealt in to the extent of 0
shares, and closed at a loss of 1 1-2 points with 87 1-2 bid.

R. & O is 1 1-2 points down with 53 bid, and the trad-
ing totalled 40 shares. Mackay Common shows an advance
of 1-2 point on transactions of 275 shares. The Preferred
is unchanged with 53 1-4 bid, and 301 shares were dealt in.
Montreal Power closed with 83 7-)\ bid, a decline of 7-8 of
a point on sales of 1073 shares

Dominion Iron Common was the most active stock and
3841 shares were involved in the trading. The closing bid
of 13 5-8 shows a decline of 3-4 of a point. The Preferred
stock ‘on sales of 580 shares sold down to 38, and closed
with 37 bid, a loss on quotation of 3 1-2 points. The bonds
closed with 68 bid, and $25,000 were traded in.  Dominion
Coal Common is unchanged with 30 bid on transactions
for the week of 640 shares. The Preferred stock was
dealt in to the extent of 60 shares, 10 shares at 87 and 50
shares at 8. There were no sales in the bonds. Nova
Scotia Steel Common shows an advance of 2 points, and
closed with 54 bid on sales of 185 shares. In the Preferred
stock o shares changed hands at 108, but there were no
sales in the bonds

Lake of the Woods Common was traded in in broken
lots ta the extent of 8 shares, and closed unchanged with
70 1-2 bid. The Preferred transactions totalled 72 shares,
and the last sales were made at 102, while $2,000 of the
bhonds changed hands at 103, There were no transactions
in Dominion Textile Preferred, and it closed offered at 81
with 8o bid  The closine anotations for the bonds were as
follows: Series A & B 81 bid, Series C 70 3-4 bid, Series D
8 bid

The tocal money market is unchanged, and the ruling
rate continnes at 6 per cent. In New York, the
call loans to=dav was 15 per cent, while the
quotation in London was 4 3-4 per cent

mibing rate for

Per Cent.
Call money in Montreal Ul P 6
Call money in New York.. .. .. .. .. .. 15
Call money in London.. .. .. .. .. .. ..., 434
Pank of England rate. e 7
EORRDM, « =Gl -t ailvy -2 81 1316
Demand Sterling. . .. 9 1-2

Sixty days’ sight Stcrl.iﬁg-,'. 818
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The quotations for money at Continental points were as
(iP”llw\ -

Market Bank

Paris 3 1316 312
Jerhin O 61-2
Amsterdam 478 5
Brussels § 1-4 5 1-2
Vienna 5 5

Montreal, Thursday, November 7, 1907
J 7/

Prices were lower to-day, influenced by New York, where
a heavier tendency was caused by the action of the Bank
of England in again advancing its rate. The trading was
orderly, however, and althongh prices declined, there was
no severe pressure. C PR sold down to 140, Montreal
Street to 165, Toronto Railway to 86 and N. S. Steel Com
mon to §3, while Montreal Power touched 83 and closed
with By bid. Detroit Railway closed with 31 1-4 bid after
selling at 31 1-2, and Twin City sold at 72 1-4 Dominion
Iron Preferred closed with 37 'bid, and the Common with
13 1-2 bid, while the bonds changed hands at 68

S
MoxtrearL Bank Crearines for the week ending Nov 9,
were $37,004084.  For the corresponding weeks of 1000
and 1905, they were $34.750.001 and $32,101,007 respective
ly. For the ten months ending October 31, they have been
$1.288,745.000, a gain of $£41,031,000 over the corresponding

period last year
I

THE FELLOWSHIP OF SOLIDARITY, a New York
fraternal organized in 1902 by Actuary M. M.
Dawson 1s seeking reinsurance in the Postal Life
of New York a newly organized over-the-counter
msurance concern.

The Mount Royal Assurance Co.
invites applications for the position of Chief
Clerk.  Must be familiar with both languages,
Address, in confidence, stating experier ce and
salary expected to

Mount Royal Assurance Co.,
Montreal.

Griswold's Fire Underwriters
Text Book

Any one having a copy of the above
work and wishing to dispose of
the same, please communicate

with
The Chronicle
P.O. Box 578
MONTREAL

Hartford Fire Insurance Co.

HARTFORD, ' +  CONN,
ESTABLISHED 1794
CASH ASSETS, . - 819 034 S 13.56
Surplus to Policy-lolders, - * 4,819 909.59
GEO L CHASE, President
CHAS. E CHASE Viee President P C. KOYCK, Secretary
KM, BISSELL, Viee Presidegt THO TURNBULL, Am’t Secy
H. A. FROMINGS, MONTREAL MANAGER
BO St Fraacols Xavier Street
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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 date
obtainable, comparcd with the corresponding period
for 1905 and 1906, were as follows :

Guaxp Trosg RAmLway,

Year to date, 1905, 1906, 1907, Incre 22
Septe 30,400 $26,153,235 $30,232,084  $33,233,116 $3,001,03

Week ending. 1905, 1906, 1907, Increase,
Octe T sous 791,020 #31,691 920,606 88 915
8. 18 veee 793,853 851,093 435 632 84,5679
o osen 604,661 899,141 944,379 456,238
“ 81 ..0s 1,183,22 1,310,432 1,367,8:3 67,401
Caxapian Pacirie Rawary.
Year to date., 1905, 1906, 1907, Incrense
Sept. 30 ..... $37,211,000 $48,150,000 $54,578,000 $6,428,000
Week ending, 1905, 1906, 1907, Incrense,
Vet, 7 oeee 1,189,000 1,482000 1,497,000 15,000
“ Fdisenss 1,405,000 1,455,000 1,601,000 46,000
Y 2Nieeees 1,284,000 1,628,000 1,744,000 16,000
L | (PR 1,925,000 2,403,000 2,494 000 41,000
Canaviany Norruesy Rawav.
Year to date. 1906, 1907, Increase
July 31, 000ss 86,166,900 $58,032,600 $2,265,700
Week ending. 1905, 1906, 1907, Increase
Oct. Teveens 100,200 164,100 152,600 18,600
® ldicooee 122,300 186,600 208,100 21,600
“ Booiies 118,700 221,500 230,700 9200
“ 8licesse 215,900 242,900 309,800 66,900
Durvrn, Sovrn Suork & Arrasrio
Week ending. 1905, 1906, 1907, Inecresse
Oot:. Toseses 59,203 62,051 65,048 2,097
“ 14ieeses 569,240 60,639 63.108 S 2,469
" SNiiesee 57,468 60,389 64,011 3,622
+MosrrearL Sreexr RaiLwav,
Year to date, 1905, 1906, 1907, Increase
Sept. 30..00ee  $1,772,347  $2,024,093 $2,284,611  $260,518
Week ending, 1905, 1906, 1907.  Iccrease
Oct. Teoss soee 58,074 62,218 70,966 8,748
8 140000000 56,945 62,288 69,647 7,359
ot | LT 56,198 64,583 70,471 6,288
L 76,389 86,814 96,925 10,111
Toroxro Strexr RanLwary,

Year to date, 1905, 1906, 1907 Increnre
Sept. 30 ... ..., $2,020,458 $2,274,761 $2,528,162 $253,401

Week ending. 1906, 1906. 1907.  Increase
Oct. Tessovoee 53,604 58,838 67,108 8,270
52,185 61,032 65,839 4,807
51,7123 61,985 656,151 3,166
72,254 83,006 92,346 9.340
Twix Ciry Rarip Traxsit Courany,
Year to date. 1905, 1906, 1907, Increase
Sept. 30 ..u .. $3,463,410 $4,190,709 $4,512,292  $3:1,6+3
Week ending, 1905, 1906, 1907, Increase
Oct, 7. 95,500 104,423 119,338 14,915
il | o 96,258 106417 114,249 B,A32
8 Bsase 93,982 102,395 115,994 13,699
Havirax Evkornic Tranway Co., Ltp,
Railway Receipta.

Week ending. 1906, 1906, 1907, Increase
Oct. 1., oo 3,102 6172 4,807 Dec. 2,365
“ 14, 2,714 3017 2,858 o 159
“ Bieienns 2,984 2,894 2,878 " 16
it | PO 3,881 4,014 3,561 ~ 153

Derrorr Usirep Ramiway
Week endwg. 1905, 1906, 1907, Incresne
Oct. Toeoenees 101,995 112,483 125,940 13,457
9T, 111,330 125,968 14,638
92,331 112,601 18,427 5,826

Havava Evusornio Rainway Co,

Week cading. 1906, 1907. Increase
Ock 6 cooveee 31,690 36,300 4,610
“ . 30,8756 34,166 3,291
“ 32,796 6,195
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'STOCK LIST

CORRECTED TO NOV. Gih, 1907,P. M.

MONTREAL.

Revenue
Par . Per centage|
Closin ar cent, o-. Capital Capital Reserve Rate of
BANKS. or | vaiue (Flecmant subscribed | paid up, | Fand 16 patd up |Vivicen Waes Bvidens
sale. | hare, | Mt present Ospital,
prices,
Asked. Bid,| o ] R} [} Per Cent.
Kritish North Amerfea. ..., « voveeeel oo ool 218 4,006,66¢ | 4,500.666 | 2 238 666 46 00 1 April, October,
Canadian Bank of wmmm. W | 164 161 100 10,000,000 10,000,000 | 5,000,000 20,00 8 Mareh, June Sept., Dee,
Crown Bank of u-m size aanef . S 7 ) 4 |Jan, April, .inly October
Dominion 235 252 8 3825 3,677,414 4645,168| 1000 12 J1an,, April, July, Octoher
Fastern Townships 106 ... 100 2,003 800 2,05 700 1,860,000 6314 L] Jll'.. April, July, Getober
Farmers ... .oo ..ecee eeer 40 & soes eees ane uo . 621,6.0 VOO assnssssssiliviseosons Dososvonny fasnoes “eeee Saes tanniennnns
HAMIMON L4vennennnn o 100 2,500, 2,500,000 | 2,600 000 | 100.00 10 March, June, Bept,, Dee.
Hochelaga 190 2000000 | 2452200 | 1,600.000| 8900 ] ) December,
Home Bank of Canada 100 ¥13,700 2020 285 1965 6 une, comber.,
Tmpe fal®... e 4,974,700 4, 834.40100 484410 100.00 11 M-y. Au.nn. Nov,
La Banque Nationale 30 1800 000 LT 8 760,000 2628 7 N-y.Nmm.h
Merchants Bank of Canada 100 500 6,000,001 | 8,000,000 |  §,000 000 66,18 8 Mmb. June, Sept,, Dee,
Metropolitan Huk Vi saae wswsl: B os 1,000 000 1,000,000 | 1,000,000 | 100,00 8 April, Jduly, October
M. lsons ...... | [ 100 b o2 387TH | B,020006 | B3,5:2005| 100,00 10 April, July, (k-mbu
Montreal o A% 237 28 1w “o 10400 o | 14 400000 | 11,000,000 76,40 1v Mareh, June, Sept., D
New llrumvlck $80.585%5 & ssabe oobill Bavs  -be 100 oo 709 800 700,300 | 1,196,206 168 b6 12 Jan,, April, July, uelobvr
Northern Bank saes ssnel 3D . 1,260,000{ 1,223, 29 | 67,040 4.20 L3
Nova Seotis, 270} 214 wo 3,000,000| 3,000,000 6,200,000 176.00 12 .lan VA rﬂ July, Cetober
Otta obp no 3,000,000 a,mm.ou:l 00,000 | 100.00 1w June, December
Provineial B-nk of Canada. ....... ceee e 100 1,000,076) 1,000,000 1 150,000 5.00 L] Mareh, June, 8ept,, Dee,
Quebec ose 3 S 100 4,000,001 .uuu| 1,259,000 4600 7 Mareh, June, Sept., Dee,
Royal . o' #an:] sowoo0] 3900000 gasioo| 11286 10 | Jan., April, July, Oetober
Soverelgn Bank ot 24 100 4,000,000 umnm o Feb,, May, Aug , Nov,
Standard...... 4 80 1,600,350 1,546,715 | 1,646,706 106.66 12 .\hreh, June, Sept., Deo,
St Stephens 100 200,000 200,(00 50,000 26.00 [} April, October,
St Hyscinthe 106 504,600 820616 w27 ... o . ERRTTTRTTTD
st Johne 100 80 200 316,430 10,000 383 4 .lonury I-l
Sterling Blnl e 874 70 801 171,151 200 b n.} Nov ..ue
Toronto ..., 100 4,000,000 S908MU . 4408900 | 11306 i ept., Dee,
Traders see $O000.0 s 100 4,440,600 | 4,351,639 | 1,900,000 43.30 1 : June, December.
Union Rank of Hnmu Sl ey [ 500 1,500 00u 76.00 L] Feb,, May, August, Nov
Unlon Hank of 1. .. "0 8232w K 7 J Deceniber.
United Empire Bnl b 100 619,600 sv-unieial HeSR4~ B0 BESIS
Western ......... - T we o 686,000 555,000 7 April, Getober
MISCRLLANBOUS SToCKs,
o il Ju!y Ceot
fiel Telephone. . o us ..| 1w | 64w 0. | Af
. Packers Asan “A . 100 o
‘ "B :o“o .
G “,,o"‘ Cotton Mills ‘%0 w10 800 " ieaes Sesnsiitesees 9800
Cansda General ll.trl. o SEar a8 100 [} '“‘."»'::&,
Canadian Paelfie ... 100 40 o u’ t, l)
Canadian uumn 100 6 66 I» arch, June, s"’ e
Detrott Electrie 8% . 100 ;
Dominfon Coal Pl‘m... 100 . .
do 100 909 000,000 . ’t
Dominion 'rumoc.. 100 1,500,000 5,000,000 sl
100 X 2,000,000 | 1,640,000 1y
Dom. lron.luol(k-. 100 20,000,000 .
Duleth 8.5, & Atlang oo 12,009,600 3o 00 i
uluth 8. 8, o % ' .
do gc 100 10'ron o | 10 o6¢ 000 - 4
Hallfax Tramway Co., 100 63 1,380 000 1 380,000 W |
Havans Eleetric Ry. 100 | .. 7,500,000 7,500,000/ .-
100 sess 5,000,000 | 5,000,000 x4
linols Trae. P14, . 50 100 | 7' 3214300 | 3,214,800 i}
Lanrentide Paper Com o . 100 | 68 1,600,000 | 1,000,000 3
Iaurentide Paper, Ptd. 03 | w0 6w 1,200,000 1,200,000 34e \
Lake of the Woods. Mil) Go. Com T4 70, 100 | 883 2,600,000 | 2,000,000 3 grl Dee
Mackay Companies Gom. .| et 5 S0f| 108 | 88 | saimese| endshamo o | Mareh ame bent. Do
ac Ay om 1] o e 9 | d o
s Pl im| o[ R
exiean ht & rrnuo. Wy | 1 13, | . i
Minn, St Paul & S,8.M...,. . WL W 100 | 879 14,000,000 | 14,000,000, 2 January July’
do P Proiiehe B8 8 (R 7,000,000 | 700,000 8 TN 4 g
Montreal Cotton Co .tt 1T S T 58 3,000,000 | 3,000 000 ! Mare gy B
Moutreal Light, m..m Go...XD| # ‘&5 w0 705 17,000,000 | 17,000 000( | 1 Feb, Moy
\lnn"ul Steel Work, Com. ........| %0 ... 100 87 t 700,000 400,000 e
Montreal Street Rafl | $9 1.u“.'~ 1.:-::': 2 e
on n. T | 4 Lov b
Wontreal T il | tw | 4 M ettt B ,i
Rartberh Gt k | oo e gg': )
orthern | [}
North- West Lazd, \ Gom e l'.'::.ul wﬂ i ¥
N.Seoti ; ’
cotin Steel & Coal Co. '.lg :.M. ’l'" Ju "" ‘...w“
Cglivie ¥
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BTOOK ms'r Continued.

i : = = e =iz =
) | -.Il( Pe
i BONDS. | -"-_':‘ ovniing. | Tnternn | yrnre Interess pegable ——. REMARKS
’ unnTv«d _‘:; {
Bell Telephone Co. ...... .I 000,000/ 15t Oct. 1si Apl.(Bk. of Montreal, Mtl. | April 1at, 1925
Can. Colored Cotton Co... .. 2,000,000/20d Apl. 2ud Uct “ 0w A;.nm. 1912
[ Dominion Coal Co. ......| 97 £,000,000{1st May 1st Nov. “ « ) April 1at, 1940 | Redeemableat 106 and
Int. after May lat, 1910
l Dominion Cotton Co..... 93 1,354,000{ 18t Jan. 1etJuly. .eveeivneiensanses. | Jany. Lat, 1916
b Dominion Iron & Steel Co/ 69 7,Bll ,000/.8t Jan, 1stJuly [Bk. of Montreal, Mtl..| July lst, 1929

2nd & Steel 2nd

250,000 Redeemable

: Morm 1,968,000{A pl. Oct. |Bk. of lontnd, BB co00e sovegse Annually.
Havana Electric Ivny 90 U.ﬂl.m’ln Feb, 15t Ang.!52 Broadway, N. Y., Fehv Tut, 1982
‘ Halifax Tram.......... ol 600,000l|ll Jan. lst July|Bk, of Iontnal, Mtl.[ Jany. 1st, 1916 | Redeemable at 105 at
| any time.
]

Keewstin Mill Co.... ...,

1,000,000 .

s sesesennesanne

hhonbowm-!nllbo | 6 st June 1nt Thec, [Merchants ~Bank
" | ontreal..| June lat, 1953
Laurentide Paper Co. . 7’2 6| 1,200,000 2Jan. 2 Julv. |Bk. of Montreal, Mtl..| Jany.2nd, 1920 | Redeemable at 103 an :
Mexican Electrio l.mhtCo.‘ ' 5| 6,000,0001 Jan. 1July. “ “ | July 1at, 1935 | Int, after 1912,
uemu‘mnmu‘ 5| 12,000,000/1 Feb, 1 Aug. “ “ | Feby. lot, 1933
Mootreal L. & l’o-er(,o 44 1,500,000(1 Jan. 1 July “ * | Jany. let, 1932
llo-tml Street Ry, 10" 44 1,600,000'1 May 1 Nov. 4 “ | May let, 1922
N. 8. Steel & Coa (,o oea108) 6| 2,242,001 Jau. 1July. |Bk. of N.Scotia, Mtl
| or Toroato........| July let, 1931
N. 8. Steel Consol ,vvuven! .. 6 1,470,000{1 Jan. 1 July. |U.B of Hlfx, or B. of Redeemable at110 and
! N.S.Mtlor Toronto.| July 1st, 1931 | Interest.
Ogilvie Milling Co......| 111 6 | 1,000,000(1 June | Dec. |Bk.of Montreal,Mtl.. | July lut, 1932 | Redeemnble 115 nn:
[ Int, after 1912.
Price Bros....vucovv.nn. 6 1,000,000{1 June 1Dec. |...ceevsiaiens  oou| June lot, 1925 | Redeemable at 105an 1
| Interest.
Rich. & Ontario.... ol vsf «el B BBRAMBE: 0 sesesanssccefuncene oo eosvesecase oo 000008 esesee sesecs sonsvene
Rie Janeiro. ... .. .| 69} 5| 23,384,000l Jan. 1Jduly. |.coienieiiinnennnans Jnny Iol,l”b. « sessvensessnne
580 PRUIO vvs vrvennnnns 5 6,000,000/1 June 1 Dec. (C. B. of C., London Reaeemableat 110 and
Nat. Trust Co., Tor.| June 1st, 1929 | Interst.
‘ Textile Homo BAY eeee] 88 6 768,600{1 March 1 Sept. |Royal Trust Co., Mtl | March lat, 1925 Bodn:nhlc st par at-
| ter 5 years,
- “B".ieeee| 83 6 1,162,000 - . o . Redeemableat 106 and
Interest.
" uge, ceees| BO 6 1,000,000 v o . - . “
o “pe,, ...; 9 84| 6| 450,000 " ” » “
Winuipeg Kleotrio .. ...., A (UL [ 3,600,000/1 Jan. 1 July Bk. of Montreal, Mtl..| Jany. let, 1935
4
(nine)

German American

! Insurance Company ’
New Pork
STATEMENT JANUARY 1, 1907

CAPITAL

f $ loSOOoooo

RESERVED FOR ALL OTHER LIABILITIES

7,168.303

NET SURPLUS

5.130,426
13, 798 729

St

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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The WATERLOO

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

TOTAL ASSETS 3ist DEC., 1985, $514,000.00
POLICIES FORCE INN WESTERN ONTARIO OVER 30,000

GEORGE RANDALL, President WM. SNYDER, Vice-President
FRANK HAIGHT, T. L. ARMSTRONG
Maaag % THOMAS ORR | nspectors

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Estblished 1824
. $30,000,000
51 464 598
Deposited with Dominion Gov't, 242720
Invested Assets in Canada, 2,670,046

NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.
JAMES H. BREWSTER, Manager

Caplital,
Total Assels,

FsINHART & Macuirg, Resident Agent, . . P Montreal
MEDLAND & SON, = ig e Toronto
ALLAN, LANG & KiLram, * Winnipeg

THE CHRONICLE.

-

Tll!ll FACTS stand forth

with deserving importance
in all Unton MutvaL forme,
The Policies are well known
for simplicity and plainness;
the Contracts, for sincerity and
fairness in the treatment of
agency requisements.

Clear Policies
Reasonable
Contracts

Always a Place for Paithtul Workers.

Union Mutual Life InsuranceCo,

Fazp K. RicEARDS, President PORTLAND, MAINE
HENRI E. MORIN, Chief Agent for Canada
18] 8t, James Street, MONTREAL '

Por in the Western Division, Province of bec
,hmm a| to WALTER 1. JMPM-,“&nQ.:. |3|.=
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LACHINE.—From Post Office 20 min. service, 640 am
t08.00 pm, 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.46 p.m., 30 min, service
8.45 pm. to 12.45 midnight. BAULT AU RECOLLET, -~
First car From St. Denis St. 620 a.m From St. Denis and
Henderson Station, 20 min. service, 5.40 a.m. to 9.40 am.;
40 min. service, 940 a.m. to 3.40 p.m. ; 20 min. service
540 p.m. to 820 pm.; 40 min. eervice, 820 p.m. to 12,20
midnight. Last car from the Sault, i£40a m.; from Bt. Denis,
am. Extracarfrom Chenneville 8t, to Henderson Station at
610 pan. MOUNTAIN.—From Mouut. Royal Avenues
20 min. service, 5,40 am. to 1140 p.n. From Victoria
Avenue, Westmount, 20 min. service, 5.60 a.m. to 11.50 p.m.
CARTIERVILLE.—From 8nowdon's Junction, 40 min,
gervice, 6.00 am. to 12,00 p.m. From Cartierville, 40 min
pervice 540 am to 11.40 pm.

@ BRITISH

COLUMRIA
The B. C. Agency Corporation, Ltd.

OF VANCOUVER

TRANSACTS all kinds of Finaneial and Commercial
Agency Business on Commission Terms, Real

Estate Investments a Specialty, Sole British Colum
bia Representatives of Manufacturing and other Firms.
Sole Agents for icading ‘Irade and Finance Jour-
nals, including “Canaca” of London, Eng and.
Commodious Offices and Warehouse. Large staff
and efficient organization. Reliable information
and advice given gratis, to all enquirers. Forei
Correspondents answered promptly and fully.
Funds can be invested at 7 per cent. without ex-
pense and with complete security.

DANKERS ; THE NORTHERN BANK

London Agents: DARI'S BANK, Lud.
*Phone 2626 P. O. Box 1117

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

Vancouver is a city of Wonderful Possibilities

Make Your Old A

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

HEAD OFFICE,

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

The Annuity Company

ge Gomfortable

Let us show you our proposition.

of Cana&i

WINNIPEG, MAN.

MONTREA

Capital, One Milllon Dollars-Full Government Deposit.

ROBERT MUIR, President.

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

(rl. IIIVELL. Menadind Mndo;.
L OFFICE, 246 ST. JAMES STREET.
Province of Quebec.
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The Employers’ Llablhty

Assurance Corporation, Limited | comagian
# uw un OF LONDON, ENGLAND & u Government

Ao N Deposit 2
Pcrsonal Accndent, Healtl\ Llablllty $2“ “3.00

and Fidelity Guarantee Insurance

S‘I‘ANDS FIRST
Most Liberal Policles Issued In the Eberality of its Pol-
icy Contracts, in financial

Offices: MONTREAL - TORONTO | strensts. ent in the ter.
o8 ality of its loss settiements
Managers for Canada, GRIFFIN & WOODLAND

Northern Assurance Co.

“Strong as the Strongest”

Capital and Accumulated Funds, . . $47410,000

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

-

FIRE LIFE MARINE

ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON ENG.

Caplital Fully ubscribed, : : : $14750,000

Life Fund (In special trust for Life PoII( Yy Holders)» 16,263 S10

Total Annual Income, exceeds : : : 16,250,000

Total Funds, exceed : : : “2.500,000

Deposit with Dominion Government : H 632180
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal

Applications Tor Agencies solicited in unrepresented districts: J. MCGREGOR, Manager

W.SJOPLING, fupt of Agenicies Canadian Branch

COMPANY, Limited of london, England.

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

At The Accession of INCOME FUNDS, At The Accession of INCOME. FUNDS,
King bcoroc IV. % 385000 8 800,000 Queen Vldorln R 783,000 & 4575000 |
King William1V. 655,000 3035000 KingEdwardVIl. 3 300,000 11.185,000
- Present Time Income. ¥6.100,000 Funds. #13.000,000 !

In addition the Cempeny has @ sutscrited Capitel of [lEVl N Mll.llON DOLLADS ]
T0TAL SECURITY FOR POLICYHOLDERS $24,000,000

Head office for Canada. MONTREAL. MATTHEW C. HINSHAW, 440 r annees.

( — “""ACTIVE AGENTS WANITED IN UNI!PIHENT!I) DISTRICTS.

ATLAS ASSURANCE |
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«se ESTABLISHED 1825. aee

Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS - - - - & 8 $57,254,046
INVESTMENTS UNDER CANADIAN BRANCH - - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - - 6,975,998
ANNUAL REVENVE . - - - =« - - . 7,271,407
BONUS DECLARED, . - Wity - - - 35000000

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

( ")
The Royal Insurance Company

LIMITED, OF LIVERPOOL, ENG.

Invites applications for Agencies of its Life
Department.

Applications will be treated as confidential,
if desired.

For information address

ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

QUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
WM. MACKAY, Manager. J, H. LABELLE, Asst. Hnnn‘rr.J

.

The Federal Life Assurance Company

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

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

remam —~ MOST DESIRABLE POLICY CONTRACTS.

DAVID, DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

HOME OFFICE: TORONTO
JONN L. BLAIKIE, President L. GOLDMAN, A.LA,, I.C.A.—Managing Director

1476

A strong, progressive company, whose financial position is

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

plans. For information regarding Agency openings :
Address: T. G. McCONKEY, Superinteadent of Agencles

= szadmn Railway Accxdent lnsvrancc Company

OTTAWA, "CANADA.
Authorized Capital - - - = $500,000.00
206,500.00

Subscribed Capital - - - =
JOHN MO, General Manager.

D. MURPHY, President. H. W. PEARSON, Sccy.-Treas.
"ersonal Accident Teams Liability,
Nickness, Public Liability, and
Employers’ Liability, Elevator Liability
Insurarce, |

Workmen'’s Collective,
PROVINCIAL MANAGERS :

| W.J. Ingram, 82 Prince Willlam 8t., 8t. John, N.B.
| E. Pitt, Bank of Ottawna Bldg., Montreal, 8uo.
J. A. MacDonald, 4 King 8t, W, Toronto, nt
F. C. Robins, i1t W. Main 8t., Hamiiton. Ont.
A. Lake, 317 Portage Ave., Winnipeg, Man.
A - W.R Markiey Calgary, Alta ‘
R. C. Timmins, Imperial Block, Vancouver, B.C. |

Local Adenls at all Points.

'TO AGENTS

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

Canada Life.
Men of good character, willing to

work with a permanent connection in
view, should address

The Canada Life Assurance Co.
Yorkshire Tnsurance @ompany oLl el

verties of every description in (,nnr!: at Tariff

The Directors have decided to insure pro
Rates, in accordance with the needs of l'lu- country, and ase now prepared to receive

! Applications for Agencies from Leading Agents in all parts of the Dominion.
The LIMITS are as large as those of the best | The FUNDS of the Company will be invested in Canada
British 'Companies, | by LOANS on Real Estate.

wn was suffered by the “Yorkshire” through the serious fires in San Francisco and the Pacific Coast.

Address P, M, WICKHAM, Manager, Montreal.

Ne o




NoVEMBER 8, 1907. THE CHRONICLE. 1477

The LIVERPOOL and
LONDON and GLOBE

Insurance Company
Oash Assets exoeed Nl i g 854,000,000
Oanadian Investments exceed . . . 8,760,000
Olaims paid exceed . . .+ « s+ 240,000,000
Canadian Branch: Head Office, Company’s Buildind, Montreal.

CANADIAN DIRECTORS s

B. 8. GLOCISON, B¢, Chetmen, 3. GARDNER THOMPSON, Resident Manager
@80, B. DRUMMOND, Esq, F.W.THOMPSON, Bsa. WM. JACKSON, Deputy Manager.
JAMES ORATHERN, Esq.  SIR ALEXANDER LACOSTE & W, BINNIE, Assistant Deputy Manader

SUN LIFE Assurance Company

of Canada

Cash Income from Premiums, Interest, | Snrplue earned during 1906, . = $ 921,721.34

Rents, & . . + . $6,212,615,02 | Of which there was distributed to policy-
Increase over 1905 . . 495,122.79 2 Iu;hlera o-g:]\illml u; participate that 3'¢'n|\lr 208.658.97

p e nd set aside to place reserves on a

Assets as at 31t December, 1906 . 24,202,602.65 \ ‘mli(-im issued since December 3lst,
Increase over 1905 . . 2,083,307.83 902, on the 3 per cent. bagis . . 207,763.81

Death Claims, Matured Endowments, Surplus over all liabilities and capital

Profits and other payments to Policy- (according to the Hm. Table, with
holders during 1906, v . . 1,980,885.52 34 and 3% interest) . ' . 2,225,247.45

Assurances issued and paid for in cash 17,410,054.37 | Payments to Policy-holders since organi
Assurances in torce December 31,1906, 102,566,398.10 zation . A . . . 15,090,223.87

Head Office, - - Montreal

— %
TheOntarioAccidentInsurance Company

HEAD OFFICE: s » , TORON10, ONT.
BRANCH OFFIOES : British Bmpire Bullding, MONTREAL, and LONDON, ENG.
CAPITAL: Business Transacted:
Authorized, $300,000.00 Subscribed, $103,050.00 Personal Accident (on all popular plans); Disease and
Paid up In ‘Cllh. $31,420.00 Sicknees (Limited and Unlimited) ; Employers, Elevator,
g:;:‘{:"::g S:;‘::M“'In:.i::ll::l.n}:l?)' Wik !‘B’l'z.m Teams; Merchants, Contingent, Veesel, Theatre, Ice
Premium Income (1905), « . . - . 253,431.66 (Sidewalk), Signe (Advertising) and General Liability ;
Claime Paid (1906) . . . « . . « - * 118,8639.67 | Workmen's Collective Property Damage
Vice- President, President and Managing Dérector, Secretary,
W. H. PEARSON. ARTHUR L. EASTMURE. FRANCIS J, LIGHTBOURNM

R. WILSON-SMITH
Financial Agent

160 St. James Street, : : 3 3 Montreal

INVESTMENT SECUII'I'IES-.—S-“-H. for Banks, Trust Estates, Insurence
s”c‘.“y ' ! Companies, Investments for Deposit with Canadian Government

CABLE ADDRESS : CHRONICLE
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' Guardian Assurance Company’

Limited, of London, England

Subscribed Capital, 410,000,000

CANADIAN TRUSTEES:

W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, (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 Pire Business.

Canadlan Branch: Head Office, Guardian Buildind, Montreal.

Paid-up Capital, $5,000,000

H. M LAMBERT, Manager.

BERTRAM E. HARDS,
v Assistant Manager.

A Phcpomcnal Rgcord.

As atree sk know

holde In th

CANADA.

[ . h

been. for

ed’ and provided for; (4 ring which the Company
Aas Diats peration ecerved from its policy
holders h ! the m rs v ed Jor their secu

rity"'~a phenomenal re

HEAD OFFICE WATERLOO. ONT,
G. H. Allen - "ol clsl__s1ar BUnIDIVG

Minager MONTREAL

FIRE AGENT'S TEXT BOOK. —An Annotated

Dictiovary  of the terms and  techuical
phrases in common vse among Fire under-
which is

writers, By J  Guisworn, To

appended a Poliey Form Book, The whole
supplemented by short rate and pro-rata
Tables. Trice. $2 00

Cancellatign and Time

Fublishcd at the Cflice of

The Chronicle, Montreal.

The Continental Life Insurance Co.

SURSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, t o ' TORONTO
Hoa. JOMN DRYDEN, . PRESIDENT
CHARLES M. FULLER, SECRETARY & ACTUARY
Several Vacancies for Good Live OCN::AL AQENTS and

PROVINCIAL MANAGE
Liberal Contracts to First-Class Men,

| * Apply GEO. B. WOODS, Managing Director "

TRADERS F‘[RE Authorlzed

INSURANCE CO. #:605.000

HOME OFFICE
TRADERS BANK BRUILDING
TORONTO, ONT.
Jos. Woodsworth S. R. Wickett,
Preside it Vice- President
W. G. Parker,

Manager

Agents wanted in alivunrepronr:—t'd districts,

Positive Evidence -

Have bullding or stock
Photographed by

Wm. Notman'@ Son
41 Phillips Square, : 1 MONTREAL '

+% Melropolilan Life s

AMOunt ol Canadian dSecunties Deposited with the Dominion

Government for the protection of policy-
holders in Canada over “ . .o 53-400.“.00

|

Signiticant Facls

Tey clalmapaid in iv 6
one for each minute |

sud & quarter of saeh business der ¢ 4 |

hours sack, and, in smount, W873

minute the yoar throogh

| Itexceeds by twomillions
the entire population of
the Dominion of Canads,
Nearly three hundred
thousand Canadiansof a'l
Classes are policy-holders
in the Metropolitan, It has
on deposit with the Gov-
ernment of the Dominion
of Canada, in Canadian

This Company’s
Acoraged in nuw

THE DAILY AVERAGE OF YHE OON-
PANY'S BUSINSSS DURING 1006

‘lz r"‘m in sumbar of claime
peid,

das in s ber of Polieles | securities, dollar for d-llar

6,163 1 L || gtits Canadian Jiabilities

day I ¥ # 96 it here in Canada

SI,320,403.09 ,'."......',. ",‘x.: j | wrole as much new insu

and peid for, - :'.'mT as any two other

0° dar Payments € insurance companies

sl” ’ '-” -':'r-fmb-‘ ors and ! Canadian, Knglish o':.Ane
sdien e ", | | riean, . .

181,465 58 1o der e tucrowe ot
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Accidents:
Mimag"]pulicp
Accident Insuvance

The Canada Accident
Assurance Company
Head Office, _l H MONTREAL ¥|

CAPITAL, $500,000 !

PERSONAL ACCIDENT,
SICKNESS,

LIABILITY, | AT
PLATE GLASS, ! ™E
INSURANCE. CANADIAN CASVUALTY
l AND BOILER
R. WILBONSMITH, Y. M. HUDSON, | INSURANCE COMPANY
Prosident Manager 1 e —

TORONTO
22.24 ADECLAIDE ST. EASTY

the most

CONTRACT lesued.
iged by Ineurance ard ihe

Pubiic as the BEST Policy seliing lo-dey.

Law Union & Crown

Insurance Co. of London

' Assets Exceed $27,000,000.00

A6 C

Fire Risks accepted on almost every description of
insurable property.
| Canadian Head Office: 112 S James St., corner Place d'Armes
| MONTREAL
J E. E. DICKSON, Manager
Age nts wanted throughout Canada,

London Mutual Firejl

Established 1859

MOUNT ROYAL ASSURANCE COMPANY Asdels, = =« = s TSU4TM9.88

AUTHORIZED CAPITAL, $1,000,000 Liabilities ( Ve $51v.000.28 ) 398,633.16
HEAD OFFICE; - MONTREAL §urp1u5. B, 448,816.02
President, Rudolphe Forget Vice-President, Hon 1. B, Rainville Security for Po iy HOldCYSv - 862,90630

Incorporated and licensed by the Dominion Government.

3. E. CLEMENT, Jr., General Manader. Operates from the Atlantic to the Preific,

Conservative, Reliable and Progressive.

Responsible Agents wanted in Montre al and  Province of Quebec
HEAD OFFICE s 82 and 84 Kingd St. East, TORONTO
HON JOH! DRYDEN 0. VHISMILLKER,
President sec'y and General Manage

HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

General Adent Proviance of Quebec

'RADNOR...

“‘Radnor is a purely natural water, brilli:nt, First British Fire Office Established in Canada
pleasantly sparkling, and dzlicate to the taste.”’
i The /.ancet, London, Eng. AD, 1804
| DADNOR IS BOTTLED ONLY AT THE SPRING :
s Phenix Assurance Co.

For Sale Everywhere LIMITED

Established A.D., 1782 %  Of London, England

Griswold's Hand Book of Adjustments. - By Head Office for Canada:
J. Grisworn, Exq. A new edition revised and greatly ] L)
enlarged. The standard authority and most perfect 100 St' FranCOIS xaVIer S['
compendinm of information, tabular, legal, ete., on
the adjustment of Fire losses extant, Price.... 1 80 Mon(reul ‘é’

For sale by THE CHRONICLE, Montreal. PATERSON & SON, Chief Agents

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

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

The Union Life Assurance Company

N ood Office~TORONTO. W, POLEMAN EVANS, Prosident
OMees (n 31 Distriets I:-~l~[w-cl Halifax and Vancouver. The only Company from whic b may
be obtained the SAVINGS BANK POLICY, the most lberal ndusirial Pulley.
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Provident Savings Life

Assurance Society
Of New York.

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

| Successful Agents and Gentlemen Seek ing Remunerative Husiness Connec-

| v may Apply to the Head Office or any of the Society’s General Agents,

There is one Business

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

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

Apply to

Che Manutacturers Cife Tnsurance €o.

Head Office, - - . Toronto, Ontaric.

London & Lancashire

- Life Assurance Go'y.
Bonus Year 1907

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

SU INSURANCE
OFFICE
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.

‘William Thomson & Co.

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

The STERLING <<% & Guarantee Co.
The ONTARIO Fire insurance Co.

— SFECIAL ACENTS FOR CANADA
The New York Plate Glass Insurance Company

WE ARE NOW OFFRATING FRCM ATLANTIC TO PACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

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

W, K. Roge s & (o, Chatlottctown, P. E. 1

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

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Managder |

JOHN MacEWEN,
SUPERINTENDENT AT mnm‘

CROWN LIFE INSURANCE CO. "&A8,9me:

INVITES enquiries—peisonal and by correspondence—as (o
the desirable forms of contracts issued by this Company at
lowest premium rales.
Address : HORACE ). PRATT, Prcv. Manager for the Prov. of Quebec,
Offices Sovereign Bank Chambers, 232 236 St. James St. Montreal

Men h“mf spare time and food personal connection, or
successfull agents, will do well to apply to above for informa
tion imn regard to writing life insuranee

American Surety Co., of New York
Capital, $2,500,00 Surplus, $2,600,000
Fidelity, Court and Contractors’ Bonds

PRINCIPAL AGFNCIES IN CANADA

Gaun't & Fwing Montreal Kgan, Scott & Chambers, Ottawa
Chos, W Waloot, bec Oldfield Kirby & Garduer, Winnipeg
has. . Sanford St John Arthur . Scott Vancouver
W. M. MALL, Manager, Imperial Bank Building, TORONTO
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LONDON &
' LANCASHIRE

FIRE

INSURANCE COMPANY e

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies ADpl¥ to the Head Office : 112 St, James St.. Montreal
K, S.CL O USTON EsQ., . . rresident
J. GARDNER THOMPSON, Managing Director
WM. JACKSON » secretary
]. W HINNIF, Assistant Secretary

The General Accident
Assurance Company

of Canada
HEAD OFFICE, - TORONTO, ONT.
Personal Accident,
Health, Liability and Industrial
Insurance

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

ROLLAND, LYMAN & BURNETT, MorTaeat

THE

Royal-Vidoria Life
Insurance (Co.

e ____ ]

The Directors’ Repart for 1966 shows Inrge increase

during the vear

IN CA*H INCOME

e —— e ——————

IN LFGAL RESERVFS

e ———————————————

IN INVESTED ASSE TS

————————— . |

IN LOANS TO POLICYHOLDERS
IN PAYMENTS T" POLICYHOLDERS

and 7%p c. Reduction in Fxpenses of Managemes nt for year,

No Interest Ove dus or Unpaid on Investments aiend of year,

APPLY FOR ACENCI*S TO
S —

DAVID BURKE, a.a. FARS.,
GENERAL MANAGER, MONTREAL

ANGLO - AMERICAN

FIRE INSURANCE COMPANY

Head Oftice, McKinnon Building, Taronto

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

Deposited with the Dominion G - o
-:Il for the protection :I‘P‘ol‘l‘:,ho‘n:::. 54,654.69

S. F. McKINNON, Esq., Pres. OHN R PARBER, M.P.P,
S. F. McKinnon & Co,, Toronto OHN FLETT.

H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address: HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Total Funds Caceed

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

INSURANCE COMPANY

DIRECTORS
A. MacNiDER, EsQ , Chairman Cuas T, Sise, FsQ.
SIR GRO, A, DRUMMOND G N. Moxces, EsQ.

Head Office for the Dominions
78 St. Francois Xavier Street, - MONTREAL
Adents la all Citles and principal Towns ia Canada
RANDALL DAVIDSON, Manager

PHCOENIX

INSURANCE COMPANY

OF HARTFORD

“THE OLDEST SCOTYISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1805.

DIREC TORS—-Hon K. C Buller Elphine

Charles Ritehle, S.8.C,, Kobert Stewart t!nv Bogle, Ed
Berry, Wi, Sanderson, Kobert Brodie, Willlsm r.

ROBERT CHAPMAN, JAMES COWAN,
Ceneral Manager. Fire Manager

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

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

me, Sir Colin Macrae
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‘The Mutual Life

Insurance Company of New York
Under a new Management.

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

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

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

The best dividend-paying company,

The best company for policy-holders,
The best company for agents.
Apply for agency to
GEORGE T. DEXTER
Second  Vice-President

The Mutual Life Ins. Co. of New York,

34 Nassao Strerr, New York, N. Y.

THE CHRONICLE.

NoVEMBER 8, 1907.

»“J‘i‘

I’IRST AND PARAMOUNT
ABSOLUTE SECURITY TO POLICY HOLDERS

THE GOVERNMENT’S VALUATION
shows that the Net Reserves actually set aside by

THE IMPERIAL LIFE AssvsAmt company

for the security of its polieyholders are 84 p. ¢, in exocss
of the amount required by the Insurance Aet

H. LeROY SHAW,  provincial Manager,

LIVERPOOL,
LONDON & GLOBE miag,,  Monlreal, Que.

The National Life Assurance Co.

— — OF CANADA. — -

Head Office:— National Life Chambers, TORONTO

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

At the close of business on the 81st of March , 1907, the

total cash assets amounted to $769,684.20
The net reserves based on Hm, table of mortality and 33

per cent . interest . . .

BUIBURE .  cccsnciiseenastesnsasasns s snees G
Ihurl.-m in foroe on the Sist of Iuch 1907. l(.lli,zll 00
Annual premium incomethereon .. ... ... .o $201,780.00

For agencies in the Provinee of Quebec, apply to
3. P. ORAM, Proviacial Manader,
Branch Office, Imperial Bank Bulldind, Montreal

on employees is

THE REQUIRING OF GUARANTY COMPANY BONDS

rapidly growing gustom. Employers realise that the

investigation of character by a good Guarantee Company. coupled with

the strong moral effect on bonded men prevents many losses. Ths
company. with over 3 500 agents and over 10,000 attorneys connected
with it in North America. makes a specialty of the Guarantee Business

K/ves a service that cannot be excelled.

THE UNITED STATES FIDELITY AND GUARANTY CO.

(of Baltimore, Md.

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

FOUNDED 1792

Insvrance Company of
North America

PHILADELPHIA
CAPITAL, . . . 43,000,000
ASSETS JULY, 1907, . . 10,882,680

ROBERT HAMPSON & SON
General Agents !or Canada, : MONTREAL.

e Home Life Association

Incorporated by Special Act
of Dominion Parliament,

Capital, $1,000,000

Agents Wanted in
Unrepresented Districts.
PRESIDENT
Hoxn. J. R. STRATTON
MANAGING DIRECTOR
J. K McCUTCHEON
SECKETARY
J. B, KIRBY

Hreap Orvice

Home Lite Bidg., Toronto

Richmond & Drummond
Fire Insvrance Company

lnAnulln 19 Head o‘a—llc-loln. Que,
ION. 'lI.I.IAI IITCIEI.I-. Pnol‘od
ALE Presid

Capital L Y 250,000

Dominion G(mmlunt Deposit  $50,000

C. McCAIG, Manager. 8 C FOWLER, Secretary,
) 1 A lornvnu.. Inspector

g:-.d N G. LER, Resident
warepresented ’UD‘O -Lndhn I-lld.h:n.‘.
.

1o 8L, James Street, Montreal, Q-o
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REFERENCE DIRECTORY

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc.
eroun steeer . TORONTO

VICTORIA STREET,
Joun HoskIN, K C F. W. HARCOURT W. B. RAYMOND
H. 8. OsLEr. K.C. D. L. McCARTHY
LEIGHTON G, McCarTHY. K.C, BRITION OSLER

McLennan, Howard & Aylmer

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

Casste Hatton K.C (Counsel) FrANCIS McLesaNnaAN, K.C
. EDWIN HOWARD H. U P, AYLMER
Cable Address :  'NOTTAH MONTREAL"

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents . BroKers
83 NOTRE DAME STREET WEST

MONTREAL

GENERAL AGENTS

AETNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Toroate
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE €O., 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.

Get an Estimate

FROM

JohnLovell & Son, Ltd.

when you require

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

23 to 29 ST. NICHOLAS ST.

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

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

St. Paul Building, Halifax, N. S.
Robert ¥ Harris, K.C H. Almon Lovett, K C,
William A. Henry K. C. Henry B, Stairs
(A B C, McNeill's

Cable Address : “Henry," Halifax Codes { Directory, Lieber’s

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Buliding, MONTREAL
Investment Brokers

Government, Municipal, Raiiway and Industrial Bonds
and “ecurities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand
Members Montreal Stock Kxchange
CABLE ADDRESS . HANSON,

J.H.Ewart & Co.

Insurance Brokers
Corgatnes™ Toronto © "W S

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWI!!,?'.&:AQSON s e

Adclaide St East, Toronlo ASSURANCE CO.
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INCORPORATED 1833,
————

4 \
SS""ance Com\’““
HEAD OFFICE: TORONTO

Old Reliable Progressive
FIRE AND MARINE INSURANCE

Capital, - . - $ 1,400,000.00
Assets, - 2,162,753.85
Losses paid since organization, 29,333,320.96

DIRECTORS :
Hon. GEO. A. (OX, President W. R. BROCK, Vice -President
ROBT. BICKEKDIK e, M. P, GEO A, MORROW
E. W, Cox AUGUSTUS MYERS

| DS HANNA FREDERIC NICHOLLS
JOUN HOSKIN, K ¢, LL.D, JAMES KERR OSBOKNE
ALEX. LAIRD SIR HENRY M, PELLATT
Z A LASH, K1 K R, WooD

W B MEIKLE

Wi B. MEIKLE, Gen. Manader P. H. SIMS, Secretery

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

Novemser 8, 1907.

Chief Dffice tor Canada

MONTRHRE AL

Charles H. Neely,
Hansger

LARGEST CASOALTY COMPANY IN THE WORLD.

WESTERN

ASSURANCE COMPANY

Incorporated In 1851

ASSETS, $3,570,821.20
LIABILITIES, : 3 : 1,170,011.08
SECURITY to POLICY-HOLDERS, 2,400,810.12

INCOME lor the year ending 31s! Dcc., 1906, $3,609,179.65
LOSSES paid “incc organizaon ol Com-
pany, . 8 . " $46,653,130 17

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

ROBT HICKERDIKE, M P E W oox
DB HANNA JOUN HOSKIN, KO, LL.D
ALEX. LAIKD Z. A LASH. K ¢
W B MEIKLE GEO A MORROW
AUGUSTUS MYFERS FHNEDERIC NICHOLLS
JAMES KekR OSBOKNE S HENKY M. PELLATT
K. K Wooon
HEAD OFFICE, TORONTO

.. THE..

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D, 1720

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL

;‘;' :":‘T&S:‘vv ' JOINT MANAGERS

$2,241,378
22,487,410

THE
MONTREAL-CANADA

Fire Insurance Company

Established 1859

Assets . s . $6067,880.96
Reserve . . $193,(71.28
1

Other Liabllities 20,687.01 213,760.19

Surplus to Policy-holders $344,120.70

J. B. LAFLEUR, President. !
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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mRoval cms‘ z? British American Bank Note Co., .

CAPITAL, l2w.0f’07 RESERVE, .2?0,000»
oAl p, sty AL SRS, e FUND, ssamo | | Head Office: WELLINGTON ST., OTTAWA, CANADA

BOARD OF DIRECTORS I
D STRATHCONA & MOUNT ROYAL, G.G.M. .
Right Hon. LOR PRESIDENT AL, ., The Work executed by :' Most modern and com-

Hos. SIR GEORGE A. DRUMMOND, K.CM.G, : \ plele appllances for the
VICE-PRESIDENT this Company is ac- | production and protec-

¥, 8 CrovsToN Sin W G MAcboNALD AT 'r":}:l:'fs" cepted by the | tion against counterfeiting

EE Gamwmos  How ik Mackav Sy R 0 eio LONDON, NEW YORK, | of Bank Notes, Bonds,

SR T, G. SHAUGHNEAEY, Lt AN C. VAN HORNE, K.CM.G. BOSTON, U Stock Certificates, Post-

OFFICE AND SAFETY DEPOSIT VAULTS: and o(her SIOC‘( ‘I age and Revenue S(amps

109 St. James B M et Montreal Exchanges .and all Documents of a
H. ROBERTSON, Manader {1 Monetary value

It
OFFICE: 9 BLEURY ST., MONTREAL, CANADA

The Trust and Loan Co. | [ Bank of Nova Scotia ™t

1832
OF CANADA -
- 3 CAPITAL . . . . . . $3,000,000
INCORPORATED BY ROYAL CHARTER, A D. 1846 .tsl.vl‘ FUND, . 2 2 ’ ‘ . V3,280,000
Capital Subscribed, . . . 8 9,733,333 -
With power to increase to . . 14,600,000 HEAD ormtg&:‘(‘\""“ N.S
Paid-up C‘IID“IL ” » 5 i 1,703,333 Jomn V, Pavzawnt, President ( uuu.n Arcuinaro Vice-President
Reserve Fund, . . . 967,273 R, L. Borden G.S. Campbell . Walter Allison
Hector Mclnaes 1. C, McLeod
MONEY TO LOAN ON REAL ESTATE AND General Manager's Office, TORONTO, ONT,
SURRENDER VALUES OF LIFE POLICIES. H, C. McLeod, General Manager D, Waters, Asst. General Manager

Geo. S i, Croc tors,
APPLY TO THE COMMISSIONER. se0. Sanderson, E. Crockett, luspectors

Trust & Loan Co. o Canada, 26 St. James Street, Montreal 71

Branches 71

Branches in every Province of Canada,
in Newfoundiand. Jamalica and Cuba.

National Trust CO., Limlited. UNITED STATES, Boston, Chicago, New York

Correspondents in every partof the world.
CAPITAL PAID UP, $1,000.000 . RESERVE, $450,000
MONTREAL BOARD OF DIRECTORS, DRAFTS BOUGHT AND SOLD

Forel .
Jas. CraTnERy, Esq., Director The Canadian Bar.x of Commeree oreign ané Domestic Letters of Credit issuod

W% Horr, Esqs President 1he Montreal Light, Heat & Power Co, Collections on all points.
H. MARKLAND MoLsown, Esq., Director The Molsons Bank S
Acts as Executor, Administrator and Trustse, Lisuidator and e

Assignee for the benefit of creditors, Trustee for bond lssues of
Curﬁnnnonl and Com panies,

eceives funds inTrust, Allowing 4 per cent. per anunim, payable . e 2

half-yearly, npon amounts of $600.00 and upwards, lodged wit the eewa l“ l ln o

Company from one to five ruu, ]
Members of the Legal and Notarial professions bringing any

business to this Company are always retained in the professional
»
eare thereof, . ©. ROSS, Manager ® 6 p. C.

Offiee and Safety Doposit Vaults, 153 St. James Street, Montreal N
BONDS

At an attractive price.

A PublicNecessity | § poyai secuitis Gorporation,

R Limited.
| e ke s w pa wecis, . Comve 179 ST. JAMES ST.  HOLLIS ST.
i po dence invited and information gladly given MONTREHL. HALIFAX.

concerning any of the fonetions of this Trost
Company. . - . - .

Montreal Trust || | Alince Assrance, 0. L

& Deposit Co'y || | e Semssonmn

2 Place d'Armes’ Square—MONTREAL. MONTREAL
e T.D. BELFIELD, 1 Manader J
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The Mclropolilan Rank

HEAD OFFICE; TORONTO, ONTARIO

Capital, - - - - - $1,0000(.00
Reserve, . - . - 1.000.%0 .CO
Undivided Frofits, - - - $03713.23
DIRECTORS
8. ) Moork, Faq. President DoF. Tuonmrson, Foq, Vice Pres
His Honor W, Meriimer Clark, K ¢

Thomas Dradshaw, Fag John Firsthrook. ¥sq
James Ryrie, ks

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

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.
CAPITAL ALTHORIZED - - $10,000,000
CAPITAL PAID UP . .  4860,000

RESY . . il - . 4,860,000
DIRECTORS,

D, R. Wi kik, Fresident Hox RORERT Jarreay, Vice Preside t

WiLLiasm Ramsay, Wa. Hamicronr Mk or M D Fiias RoGens
K. OspoRNE CHAS. COURANTYY Prive Howrann

Wa. Wayre CAWTHEA MULOCKR HoN KicuarD TURNes

BKANCHES IN PROVINCKE OF ONTARIO.

Belwood Fergus, Kenora, Dttawa St Catharines

Bolton, Fonthill  Listowel Port Arthur SUL Thuws

Brantford Fort William London Humberstone Toronlo

Caledon ¥ Galt New Liskeard  Port Colboru:, Wellapd

Colmit, Hamilton Niagara Falls Ridgeway Woodsiecr

Hanex, Ingersoll, North Bay 8. Ste Marie

BRANCHES IN PROVINCK OF QUKBRC,
MONTREAL  QUENKC
BRANCHES IN PROVINCK OF MANITOBA,

Nrandon, Fortage La Prairie Winnipeg,
PRANCHES IN FROVINCE OF SASKATCHEWAN
Balgonie, Broadview, North ll.ulrlmd.I'nvaan.lr.hu.l(u-lhcru
BRANCHES IN PROVINCR Ur ALBERTA,

3 rechants Bank of Canada

Capital Falo up.... ... ... $6,600,000
Rest and Surplus b rofits ... 4,034,208

HEAD CFFICE, . . . NMONTREAL
Board of Directors
Fremdent H. Moa p-.. Vice-President, Jonathen w. [
Directon— ugh A A‘l?n.: 8. Thos. I.ons.’hq.' Chas. K. Hosmer, l:’
C. F. Smith, keq. Bryce J, Allan kag a)e, keq. Alex. Barvet, ke

E. P Hebden, General l-nutr.
T. E. MERRATT, Supt, of Branches and Chief Inepector,

Assistant inspectors

W. E. Buties J, J. GALLOWAY
R.Suaw M. J. MadNING
Branches ind Agencies
Ontario
Lton I’.Y‘nnllc Hespeler Mitehell St. Thomue
Alvinston gin Ingersoll Napanee Tara
Athens Elora Kineardine  Oaaville 1hamesville
velleville Fineh Kiugston Orillia Tilbury
Berlin Fort Willlsm  Lancaster Ottawa Torouto
Bothwell Galt Lansdowne  Owen Sound  Walkerton
Brampton Garanoque Leamington  Parkdale Watford
Chatiam Georgetown  Little Current Perth W estport
Chatsworth  Glencoe London Prescott West Lorne
Chesle; Gore Bay Lucan FPreston W hentley
Creemore Granton Markdale Kenfrew Willinmetown
Delta Hawilon Meaford Stratford Windsor
Douglus Hunover Mildmay St George Yarker
Quebec

Montreal (Head Office; St. Jumes Street Beavharnois Shawville

1055 St Catberine Strevt b Lachive Sherbrooke
. S108L Catherine Sireet West Quebee St. Jerome
“ 1330 St Law ¢ Doulevard, ' St sauveur st Johns
Town of St Louis Kigaud St Jovite
Manitoba
rand Griswola Napivka Fort'ge Ia Souris
Carbe Macgregor Neepuwa krairie Winuipeg
windstene Moroe Uk Luke Kursell
Alberta
Carstairs Lacon Le Clde Stettler
Unlgery Daysland Ledue Ked Deor \ egreville
Camrose Edmonton Leilib idge Sedgewi k. Wetaskiwin
Fu. Saskatesewan Medicne Hut Totleld
Saskatchewan British Columbia
rreols Gainsborough Cxlow \ sncouver
Carnduft Maple Creek W hitewood Vietorin

IN Uniidn B1atrs—=New Yok A 'Mi' o Wall St
BANKERS IX GrEAT BriTaix—"1he Koyal Bank of Scotland.

Athabaska Landing, Banfl, ul’u Fdmonton, Red Deer, Strath
We iwin,

BRANCHES IN PROVINCE OF BRITISH COLUMBIA

Arrowhead, Cranbrook, Golden, Nelson, Revelstoke,
Vancouver, Victoria

Savings Bank Department.

Interest allowed on deposits from date of deposit and

credited quarterly

United Empire Bank
of Canada

Head Office, corner Yonge and Front Sts., Toronto

Censervative inves ore will find a safe, sound,
paying proposition in this New Cansdian Bank
Stock  (issued at par) Atlotments will be
wade to early applicants.

GFEORGE P, RLEID, . . General Manager

EASTERN TOWNSHIPS BANK

Capltal 83,000,000 . RESERVE FUND  $1,560.000
HEAD OFFICE - SHERBROOKE, QUE.
—_———

With over SINTY BRANCH OFFICES inthe
PROVINCE OF QLEBYC
We offer Facilities possessed by

NO OTHER BANK IN CANADA

for
Collections and Banking Business Generally
that important Territory

Savings Bank Department at all offices.

BRRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CORRESTONDENTS ALL OVER THE WORKLD
.

BANK OF HAMILTON

PAID*UP CAPITAL, $2,600,000
R y _+ « + 2,800,000
TOTAL ASSETS, ., 32,000,000

Head Office, . Hamilton

DIRECTORS.
HON. WM. GIBSON, President
J. TURNBULL, Vice Presicent and General{Manager
'yrus A Birge John Procior Geo, Ruther ford Hon. J. S, Hendrie
C.C. Dalton, Toronto

H M. WATSCN. Asst Gen. Man. and Supt.of Eranches,
BRANCHES.

Ostario Oxramio,~ Con Owramio=Con, Manitona, Avsem
Alor Listowel Toronto Junction  AND SASKATCOME-
Ancaster Lucknew Wingham WAN~Con,
Atwood Midland Wroxeter Miami, Man,

Beomeville Milton Miunedosa, M

Berlin Mitchell Moose Jaw, Sask,
Riyth Moorefield :I.-xdru, "lan,
brantford New Hamburg Nanton, Alta.
Chesley Niagara Falle Seskatchowans 00t ot s
Delhi Niagara Falls So.  Abervethy, Sask,  Plum ( oulee, Man
Prundalk Orangeville Battleford, Sask,  Roland, Man,
Dundas Owen Sound HBradwardine, Man  Saskatoon, Sask,
Dungannon Palmerston Brandon, Man. Snowflake, Man,
Dunnville Port Flgin Carberry, Man, Stonewall, Man,
Fordwich Port Kowan Carman, Man, Swan Lake, Man,
) Ripley Caron, Sask Winkler, Man,
Simcoe Fdmonton, Alta,  Winnipeg, Man,
Grimshy Southampton Francis, Sask, Winnipeg— Grain
Hagersville Teeswater Gladstone, Man, Exchaige kr,
Hamilton — Toronte Hamiota, Man.
Barton St, Br, Toronto,— Indian Head, Sask, British
Deering Br, College & Kenton, Man. 4
Fast kod br Ossington  Killarney, Man, Columbla ¢
West End Br, Queen&Spadina  Manitou, Man, Fernie
Jarvis Yonge&Gould Melfort, Sask, Kamloops

Vancouver
Correspondents in Creat Britain :
THE NATIONAL FROVINCIAL BANK OF ¥NGLAND Lrp
Correspondentsin United States
Nuw Yorx—Hanover Nat Aneas CrrvesNational Pank of

Commer ce
1A~ Merchants Nat, Bank
Sv. Loves— hird National Bank
tional Bank San Francmsco—Crocker-W ool worth
al Bank Natoval Bank
National Hank Prevssunc—Mellon National Bank
Coliections effected in all parts ofCanada promptly and cheaply.

COREESPONDENCE SOLICITED

Dsre
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA
Capital Paid up, - = - - - $3,800,000
Reserve Fund and Undivided Profits, - 4,900,000
Deposits by the Public, - - - - 35,600,000
Assets, - - - - - - - 47,900,000

DIRECTORS :

E. B, OSLER, M, P.,

WIIMOT D. MATTHEWS,

A W, AUSTIN

W, R. BROCK

A. M, NANTON

Presionnt
Vice-Presipent
R. J. CHRISTIE
JAMES CARRUTHERS
JAMES J. FOV,K,C., M,L.A
J. C. EATON

CLARENCE A. BOGERT, =~ General Manager

i ranches and Agents  throughout Canads and the United States,
Collections made and Remitted for promptly. Drafts Bought and Sold
c cial and T e L s of ©
issued, available in all parts of the world,

A General Banking Business Transacted.
Monireal Branch : 162 ST. JAMES ST. J, H. HORSLY, Manager

THE SOVEREIGN BANK

OF CANADA

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

BOARD OF DIRECTORS

Aemilius Jarvis, Esi President
Randolph Macaonaid, Esq. First Vice-President
A Allan Esq. Second VicesPresident

Hon, Peter McLaren

W K. McNaught, Esq M. PP,
Alex. Bruce, Ksq,, K.C.

R. Cassels,

Assistant General Manager.

Hon. D, McMillan,
Arch, Campbell, B MP,
E. Dymeut, Fsq., M P

F. G. Jemmett,
General Mansger.

BRa NCHES,
MONTREAL, A. H. B. MacKenzie, Manager.

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

0 WX\Q\]G\ Ballkuea ”ﬂdd

HEAD OFFICE - MONTREAL
80 BRANCHES THROUGHOUT CANADA
8 Agencies in Cuba. Agency in Newfoundland
Agency in San Juan, Porto Rico
New York Agency - 68 William Street

SAVINGS’. e e In cennection with all Branches, Account
opened with deposits of ONK DOLLAR

DEPARTMENT sty tostess ot vaik yeisty st bigh

est current rates,

Amherstburg Exeter Montreal West End  StanbridgeEastP.Q
Arkona Flotcher Mount Albert Stanstead P Q.
Aylmer FrelighsburgQue Mount Forest stirh

on it New Dundee Stoutrville
Beaverton Goderleh New Liskeard Sutton,P.Q.
Boebe Plain(Que) Haileybury Newmnarket Toeswnter
el Hamilton Ningara on-the-Lake | hedford
Berlin Harriotaville North Bay Thessalon
Brampton Harrow OUtta Thorndale
Brechin Harelook arket Branch Tilbury
Brome (Que) 1l Owen Sound loronto
Brucefield Huntaville Pofforlaw * Market
Burk’s Falls Tiderton Penetanguishene Twoed
Chasham Lambeth Perth Uniouville
Claremont Anwood Koekland Walton
Clinton London Sandwich Waterloo,P.Q.
Crediton London Eas South Kiver Windsor
Dashwood Marknam South Woodsleo Wyoming
Dunham (Que) Marmors Sprucedale Zurieh
Durham Millbank St Catharines
Englehart Milverton St Davids
Eeasex Monkton Bt Jacobs

A CENERAL BANKINC BUSINESS TRANSACTED.

Sterling and Foreign Exchange bought and sold.

SAVINGS DEPARTMENT.

Deposits received, and interest at current rates credited quarterly.

THE BANK OF OTTAWA

CAPITAL (Autherized) $3,000,000.00
CAPITAL Fully Pald Up) 3,000,000.C0
REST and undivided profits 3,236,612.08
BOARD OF DIRECTORS.
GEORGE HAY, President, DAVID MACLAREN, Vice- Pres,
H. N, Bate B, Fraser
Hon George Rryson john Mather
H. K, Fgan Denis Murphy
Georee H. Perley M.P.
GEO. BURN, Gen, Manager
D. M, FINNIE, Ass't. Gen. Mgr
Inspeetors:
C. G, PENNOCK W DUTHIE

. —

FIFTY-SEVEN OFFICES IN THY DOMINION OF CANADA
Correspondents u every Hanking Town in Canada, and

throughou: the world This Fank gives prompt atteution to all

Banking business entrusted to it.

COKRESPONDENCE INVITED

DIVIDEND No. 4

The Home Bank of Canada

Notice i« hereby given that a Dividend ot th
of SIX PER C per annum upon t
Capital stock of e Home Bank of Canada ha
been declared for the Half-year, ending November
soth, 1907 and that the same will be payable at the
Head Office and Branches of the Bank on and after
Monday the second day of December next,

The Transfer Dooks will be closed from the 16th
1o the oth of November prox., both days inclusive
By order of the Board.

Toronto, October 23rd, 1507

JAMES MASON,
General Manager.

THE MOLSONS BANK

Incorporated by Act of Parllament, 1853,
Capital Paid Up . . . . $3,370,000
Reserve Fund . . . . . 3,370,000

BOARD OF DIREZTORS,
WM, MOLSON MACPHERSON, President,
.M. RAaMsAY, LEGHOR
H. MARKLAND MOLSON, Wa. C, MCINTYRE
Gro, E, DRUMMOND,
JAMES ELLioT, General Manager
A.D. Duksrorp, Chief Inspector and Superintendent of Branches
W. H. DRAVER W, W, L.CuirMan, J. H, CamrerLr,
Inspector, Asst, luspectors

8 H. Ewina, Vice-Presidect

BRANCHES

ALBERTA ONTARIO— Cont,ONTARIO — Cont QUEBE(
Calgary. Dutton Oltawa Arthabaska
Fdmonton Exeter Owen Sound Chicoutimi

BRITISH Frankford, Port Arthur, Drummondville

Hamilton, Kidgetown, Fraserville and
COLUMBIA James Street Simcoe,

Revelatohe Kiviere du Loup
evelstoke.

Market Branch, Smiths Falls Station
Vancouver Hensall St Marys Kuowlton,
MANITOBA Mighgate ST homas Lachine Locks
. lroquois, Fast ¥oud Beh Montreal—
Wisspes. Kingsville, Toronto St James Strect
ONTARIO London. Bey st ect st,Catherine »
Alvington. Lucknow Queen §t W, Bch  Branch
Amherstburg, Meaford, Toronto Jet Market & Par.
Aylmer, Merlin Trenton. Lor Branch
Brockville Morrisburg. Wales t Hentl Branch
Chesterville North Willlams. Waterloo Maisonneuve
Clinton burg Woodstock Hranch
Drumbo Williamsburg. Quebec,
Notwich, Richmond
o

Ste, Flavie Statior

Ste. Thérese de
Blainville

Victoriaville.

AGENTS 11 ALL THI PRINCIPAL CITIES OF THE WORLD.
London, F ngland Agents, Farrs Bank, Limited, New Vork Agetty
Mechanics National Bank,
g@Collections made in all parts of the Dominion, and returns promptly
remitted at lowest rates of exchange. Commercial Letters of Credit and
Travellers' Circular Letters issued, available in all parts of the World
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BANK OF MONTREAL

(ESTARLISHED 1817).
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, . . Montreal
CAPITAL (all paid up) . $14,400,000.00
REST . . . 11,000,000.00

ONDIVIDID PlOFITI A e N 422,680,098
BOARD OF DIRECTORS.
KT HON LORD STRATHCONA AND MOUNT ROYAL, G.CM.G.,
Honorary President
Hox. Sik Groror A, Drummonn, K .C.M.G., President.
E. 5. CLovston ¥sq., Vice President
A T Parexsoxn, Ksg. E. B GREENSHIKLDS, FSQ.
SR WiLLiaM C. MACDONALD K. B AxGUS, FsQ.
TAMKS KOss, Kag K. G Rein, B Hon. RongrT MACKAY.
K. 8 CLOUSTON, General Manager
MACNIDER, Chief Inspector and huperinlrmlrnl of Branches,
H " MEREDITH. Assistant General Manager and Manager at Montreal
C.Swreny, Superintendent of Branches, British Columbia,
W K. STAVERT, Surerintendent of Branches, Maritime Provinces.
F J. HunTer, Inspector N. West & B C. Branches, Winnipeg.
K P Winsiow, Inspector Ontario Branches
D. R Coanke, lnspector Maritime Provinces and Newfoundland Branch

122 Branches in Canada

tAlso Brenches o THE UNITED STATES, LONDON, Esd..
NEWFOUNDLAND end MEXICO

MONTREAL OFFICK, H. V. Meredith, Manager and Asst. Gen. Mgr
LONDON, ENG 4647 Thieadneedle 8t. K.C, F. W, Tavior, Manager
NEW YORK, 31 Pine St K.V Hebden, W. A Bog & ). T. Molineux, Agents
CHICAGO J.M. Greata, Manager
ST. JOUN'S, and BIRCHY COVE, (Bay of Islands), Newfoundland
SPORKANE, Wash,
MEXICO, D, ¥, T. 8.C. Saunders, Manager
SAVINGS BANK DEFARTMENTS connecied with each Clndf.l
Branch, and Deposits received and interest allowed at current rates,
LECTIONS st all points in the Dominion of Canada and the
United States undertaken at most favorable rates
TRAVELLERS' LETTERS OF CREDIT issued negotiable ina
ris of the World,
Illll IN GREAT Britain: LONDoON, The Bank of England, The Union
of London and Smith's Hank, Lid, The London and 'ut-l
ster Bank, Ltd, The National Frovincial Bank of ¥ngland
Livexroor, The Bank ot Liverpool, Lid., Scorramp, The ﬁmht
Linen Comlnn{ Bank and Branches
Banmrns in THE Uniren STATEs  Nuw York, The Natiosal City Bank
The Bank of New York, N B A, National Bank of Commerce in
Nt' mk BosTON, The Merchants Natious! Bank, J. B. Moors & Ce.
The Marine Bank, Buffalo, Sanx Frawncisco, The Free
N-uanl Mnk The Anglo-Californian Bank, Ltd.

THE CANADIAN BANK
- OF COMMERCE

sital $10,000,000
5,000,000

HEAD OFFICE: TORCNTO

BOARD OF DIRECTORS :
B, R WALKER, l'lq President ROBT. KILGOUK. ’ \'kel’m.
HON. GRO A, C( HON. LYMAN HJ
FNRI)BIK NICH LI.S Fsq

Paid-up Cap“al -
Rest - - - -

AMES CRATHERN, K H. D, RREN, lh%
OHN HOSKIN, lh;’ K.C, LL.D. HON, W C. EDWARDS
W. FLAVELLE, 8q. Z. A. LASH, Esq, K.C,

A. KINGMAN, Esq E. R. WOOD, Esq

ALFEX. LAIRD, Gereral Manager
A, H, IRELAND, suwrlnundul of Rranches.

Branches in every ' Province of Canada
and in the Unlted States and England.

Montreal omc.. F. H. Mathewson, Manager

Loudon (England) Office : 2 Lombard Btreet, K, 0,
8 Cameron Alexander, uuu"

New York Office |-—lo l'.lchm.e Place
Wm, Gray and H. B Walker, Agents,

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

Che Bank of British North America,

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

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

COURT OF DIRECTORS

Joun H, Brovix L
OuN ]nln-lAﬂu ..
H. M Canrerct, Fug

MHEAD OFFICE - - - - -

A, G. WALLIS, Secretary,

Head Office in Canada:

RicHarD H, GLyN, Faq,
K. A, Hoamx, Esq,
H. ). B. Kexvaty, Esq,

l’lln Lunsoc, Ksq.
W Tomxinson, Esq.
(.m D. WRATMAN, Kaq.

5 GRACECHURCH STREET., LONDON, E.C,

W, 8. GorLouy, Manager,
St. James Street, Montreal.

H. STIKEMAN, General Manager.

AMES KLMSLY, Su

rintendent of Brauches,

H. B MACKENZIK, huwnnlt ent of Central luncheo. Wlnnipel
% AND IN, lns * O R Ll!\ lm or of lnuh Returns. )
RORVES AP y.\l‘.:“..,‘b»‘kl{?.':ﬂﬂ:-nl Inspector, V T, Assistant
BRANCHES IN CANADA.

Montreal Branch: A, K, BLuis, Manager. - B ] R. AMBROSE,, Sub, Manager
Alexander, Man, Davidson, Sask. Hamilton,V morin Av. Midland, Ont. Tomr‘nm, Ont,
Asherofy, B, C Dawson, Yukon Hedley, B.C ?\.orlhh‘lulelord.huk; ‘ King and
Battleford, Sask. Duck Lake, Sask. Kaslo, BC. honh\_uieouver. B.C. Dufferin Sta.
Belmont, »an. Duncans, B.C, Kingston, Ont. Oak River, Man, “ Bloor & Lansdowne
Bobeaygeon, Ont. Estevan, Sask, Levis, Ottawa, Ont. Toronto Jl‘mction,()ut.
Brandon, Man, Fenelon Falls, Ont. London, Ont. uebec, P.Q. Trail, B. €.
Brantford, Ont Fredericton, N.B. “ Hamilton, Road n, Man. Vancouver, B. C.
Cainsville, Ont. Greenwood, B.C. “  Market Square Rossland, B.C Victoria, B. C.
Calgary, Alta. Halifax, N.S. Longueuil, I'.Q. Rosthern, Sask. Waeston, Ont.
Campbeliford, Ont. Hamilton, Ont, Montreal, P. Q. St. Johu, N. B Winnipeg, Man:
Darlingford, Man. “ Barton St. “ St Catherine St. ¢ Union Street  Yorkton, Sask.

AGENCIES IN THE UNITED STATES.

Niw YORK §2 Wall Street, H M. J, McMicuars & W. T, OL1ven, Agents

SAN FRANCIAC O, 120 Sansome Mr;rl ). \." ELAM n-dlA ;éllulb. Agents.
N BAN KRS . The Pank of Kogla Messin Glyn o.
FORRIGN AGENTS | ) iverpeol—Rank of Liverpool. Scotland—National Pank of Fcotland, Limited and

Low

CHICAGO. Merchants Loan and Trust Co

Bank of Ireland, Limited, and Lranches .  2tionsl Bank. Limited, and Branches. Australis—Union Bank of Amnlh u-ﬁnt New-

Zealand ~Union Renk of Australia, Limited. India, Chinae and j-‘:

Paris=Credit Lyonsais. 1 yons—Credit l&oun-h A.rnl- in Canad
®@ Issues Clren'sy Notes tor Travel
ot the Bank’s Branches H

n—Mercontile Bank of India Limited. West Ind 1 Bank,
for the Colonial Bank, London and West Indies.
15 svailable in all parts of the World, Drafts on Scuth Africa and West Indies may be obtained

Published by R. Wilson-Smith, at 160 St. James Street, Guardian Building, Montre:'.




