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HE new railway map
Railroad Regulation issued by the Depart-
in Canadaand the ment of the Interior gives in

United States. graphic form a complete sum-

ming up of the Dominion’s
steam transportation system. The eye at a glance
obtains information as to extent and route of all
trunk lines and their feeders. Sections that are
under construction, others that are surveyed, as
well as those that are as yet only contemplated—
all are indicated by distinctive coloring or mark-
ings. No country in the word has so great a rail-
way mileage per capita as Canada. Altogether
there are 23,706 miles shown as being now in opera-
tion; of which the Canadian Pacific has 9,306, the
Grand Trunk 3,708, the Canadian Northern 3046,
the Dominion Government 1,719, and the Great
Northern 470. The Grand Trunk Pacific will be
in all, from Moncton to Prince Rupert, 3,506 miles,
of which 1,128 are now under construction, while
tenders for an additional 457 miles have been
called for.

The respective conditions of government re-
gulation under which railway operations ag
carried on in Canada and the United States
form the subject of an informing article con-
tributed recently by William Whyte to The
Saturday Evening Post of Philadelphia.

The author explains to his readers that Can-
adian railroads are subject to a Railway Com-
mission “endowed with powers that would make
a citizen of the United States accustomed to the
weak and ineffectual efforts of the Interstate Com-
merce Commission, gasp with astonishment” But
that the railways themselves, as well as the public,
fare better under Canadian methods, Mr. Whyte
has no doubts whatever. In part he attributes
this to what he approvingly terms the Canadian
characteristic respect for law in general. That
the railroads for the most part realized the wisdom

of a rational Government regulation is evident
from the fact that the Dominion Railway Act was
passed with. their general approval. It i1s con-
sidered especially worthy of remark that whenever
railway regulation, considered necessary for the
public good in Canada, is adopted, there is no
cry of “confiscation” on the part of the railway
companies; no much-mooted abstract questions as
to the constitutionality of the act are raised, and
no protracted and expensive legislation ensues.
It 1s explained that the authority of the board's
members is plenary within its jurisdiction, and its
decisions and orders may be made rules of any
Superior Court. There is no appeal from their
decision, unless the board itself grants an appeal,
except on questions of jurisdiction, or to the
Governor-in-Council.

The jurisdiction of the Canadian Railway Com-
mission is much more clear-cut than that of the
Interstate Commerce Commission, and the more
important powers which the former possesses and
the latter lacks are summed up as follows:

It possesses jurisdiction over “telegraph or tele-
phone lines operated by railway companies.

It can order the abolition of unduly dangerous
grade crossings and can order the railways to con-
struct subways or overhead crossings, or the in-
stallation of safety appliances at level crossings.

It has the power to regulate the running and
operation of trains, and can order changes in
schedules or operation of additional trains to give
better service for the accommodation of business.

Railway companies must report to the board all
cases of fatal or serious injury.

All agreements for the sale, lease or amalgama-
tion of railways must be approved by the board.

The board may order the allotment or distribu-
tion of cars, where there may be question of dis-
crimination.

Railway companies must submit to the board
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plans of all branch lines, new lines, general works,
bridges, etc, and the approval of the board must
be secured before the work can be commenced.

The board may order the construction of bridges
over navigable waters

I'he board may order the construction of private
sidings or spurs to uny industries, if it deems it
necessary

Ihe board may exercise jurisdiction over claims
agamst ralway companies; at the same time, it
protects the raillway companies from unjust claims

[he board's authority extends to expropriation
proceedings of every description
o ralway may cross or join another railway
ut the consent of the board

The Railway Act defines the duties and powers

of directors of railways

It can fix either maximum or absclute rates

All freight tanffs have to be filed with, and
receive the approval of, the Commission, which
has the power to order changes in them.

No toll can be charged which unjustly discri-
minates between different localities,

No greater toll can be charged for a shorter than
for a longer haul unless, in the judgment of the
Commission, special conditions make it necessary.,

Freight tariffs are governed by a classification
which must receive the approval of the board.
This ansures umiformity of classification

In Mr. Whyte's opimion, the beneficial effects of
such regulation on the commercial development
of Canada cannot be overestimated. “Consider,”

he says, “for one moment what this protection
means'

‘1. Equal rates for all. A guarantee that one
section of the country will not be exploited to the
detriment of another region equally endowed with
natural resources,

"2 No secret rebates. An  exemplification of
the ‘Tive and let live’ policy. The small producer
15 zealously protected and’ is afforded an equal
chance on the same basis with a wealthy corpora-
tion

"3 Government  regulation of train schedules,
An absolute assurance to the shipper that he can
fulfill his contracts.”

Fhat legitimate corporate interests as well as
those of the general public are safe-guarded by
the powers of the Board of Railway Commission-
ers, s allustiated by instancing the possible case
ol a town, where one railway 1s already located,
desiring the entrance mnto the town of another
railway and, therefore, desiring to grant a loca-
tion to the entering road which might prove in-
junious to the first road. In such a case, the first
road might, of course, appeal to the Commission
against this injustice and the Board would have
the power to compel the second road to enter the
town by another route.

All m all, the writer. believes that with the tre-
mendous undeveloped natural resources of Can-
ada and the blessings incident to railway regula-
tions such as these, there can be found no better
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field for capital seeking investment. ~Referring to
the fact that Canada has a greater railroad mile-
age per capita than any other county (despite the
United States’ 222,635 miles of steam railways)
and to the additional circumstance of present con-
struction actiivity, he concludes that rational gov-
ernment regulation is by no means a fatal drag
on a nation's railway prosperity.

o

The protectionist principle  that
The Australlan underlies the new Australian tariff
Tariff. 15 not departed from in the pre-
ference extended. to Great Brit-
ain. The latter 1s provided for by a raising of
the general tariff, rather than by a lowering of
rates applicable to imports from the motherland
I'he preference 1s not in the form of a general
percentage, but runs all the way from 5 p.c. to 100
pc. upon various classes of goods, according as
home industries are considered to require more or
less protection.

The principle and effect of the tariff has been
succinctly stated by Mr. J. P. Knight, of Sydney,
New South Wales, who has been visiting Mont-
real with a view to increasing trade relations be-
tween Canada and Australia.

“The policy adopted by the Deakin Govern-
ment,” said he, “is that Australia does not want
to mmport anything that can be produced there,
and that duties should be fixed to prevent such
importations. But if it is necessary to import any-
thing, then we would prefer to import it from the
other countries of the Empire; and, therefore, the
duties are so arranged as to give a decided pre-
ference.”

Mr. Knight is of the opinion that if arrange-

ments are effected whereby preferential treatment
1s extended to Canada, that the Commercial rela-

ol1ons between the Dominion and the Common-

wealth will on the whole be improved—con-
ditional, however, upon Canadians securing better
facilities for shipping goods to the antipodes.

As yet Canada’s imports to Australia have not
been large—the total for 1906 being but' a little
over $2,000,000. About a quarter of this consist-
ed of agricultural implements, and nedrly one-
fifth of paper. The bulk of these two classes of
exports was admitted duty free; under the new
general tariff there 1s a duty of ten per cent,
though under preferential treatment they are not
subject to any charge. While these two, as yet
most important, exports would therefore not be
affected adversely by the new tariff if a preferen-
tial arrangement obtains, there are other classes of
manufactures—such as furniture and bicycles—
where a practically prohibitive duty is charged,
even under the minimum schedule. As certain of
these lines of goods were looked upon as capable
of considerable development in the near future,
the new regulations will prove distinctly disap-
pointing to a number of firms interested in such
trade expansion.
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THE OUTLOOK FOR STOCKS.

Ihose who are closely interested in the money
nd stock markets will do well to watch the for-
cign exchange maiket at New York. There are ex-
cellent reasons for believing that some of the
desperate  spells of  liquidation, through which
\Wall Street has been passing recently, resulted
because of the inability of big speculators on this
side to transfer their loans to Europe on the com-
mencement of the crop moving strain in America.
In the last few years the New York banking
policy has been somewhat peculiar. Everybody
who has anything to do with money affairs 1s
quite familiar with the fact that, as soon as the
fall approaches, the New York banks are obliged
to ship large amounts of currency to the interior.
It would certainly seem. that the proper course for
the banks to take during the summer would be to
strengthen themselves in cash in anticipation of
the autumnal drain. The weekly statements of
the clearing hous: banks show few outward
traces in late years of that policy being pur-
sued.  Judging from appearances, the course of
iction has been for the banks to allow their funds
to remam out at loan till the last moment. Then
when the shipments have actually to go to the in-
terior, the banks report heavy reductions in their
loans without any liquidation being apparent on
the Stock Exchange. The commonly accepted ex-
planation of this phenomenon is that the loans are
transferred to Europe and to other institutions in
America, to be re-assumed by the clearing house
banks as soon as money becomes easy and interest
rates get low. Last year the process of trans-
ferring loans to London was especially active.
I'hauks to the accommoda}ing action of a number
of great London banks in accepting finance bills
and other drawings by American bankers, New
York was able to finance a big boom in stocks in
the month of August, the very season when one
might expect the banks to be drawing funds from
off the markets and so compelling a measure of
liquidation. But it happened last year that the

THE CHRONICLE

1167

international  transactions  that permitted  the
United States metropolis to riot caused stringency,
apprehension, and trouble in London. So much
indeed that the London bankers were afraid this
year to extend the usual accommodation. There-
fore 1t may have happened, when the New York
banks, running through the summer as they lately
have, came to the point where they have been
ccustomed to shift loans to Europe, they found
that that recourse was not open to the
same extent as heretofore. If this was so there
was nothing left for them to do but to have re-
course to the old fashioned method of strengthen-
ing themselves—by forcing liquidation of their
loans. At any rate, this vear, the forced hquida-
tion has been quite apparent.

1o them

Now if this diagnosis has much of accuracy or
truth in it there are two considerations that would-
be buyers of stocks might bear in mind. The first
has to do with New York's international position,
in regard to finance. It is quite clear that Europe,
by declining to negotiate the American drafts in
anticipation of produce and merchandise exports
to Europe, has not escaped the necessity of meet-
ing them. The day of reckoning has merely been
postponed.  When the stuff does go out and the
bills are drawn against it New York's command
over Europe’s resources will be the more absolute.
It may be that conditions in the principal markets
over sea are then such that the New York creditors
will be induced to forbear asking for the immediate
settlement  of their balances. If European in-
terest rates are high enough, the markets there un-
settled enough, it is hardly to be expected that
gold would move from Europe to America even
when America was a large creditor on trade trans-
actions.

The heavy liquidation and declines in prices on
this side would operate too, to strengthen New
York’s international position. Because of that
there will be the less need for the moment, of
capital on this side.

The second consideration has to do with the
technical position of the market itself. Undoubt-
edly that 1s made stronger by the forced sales.
Large amounts of the shares of the standard
stocks have been bought and paid for, and so re-
moved from the market—the floating supply, or
surplus, has been reduced. So the task of the
bulls, when they essay, later on, under better
money conditions, to put up prices becomes the
easier. When the whole market has been ham-
mered so hard and so long, as in this instance, it
can be taken for granted, so long as prices remain
near the low records, that there is outstanding
an extraordinarily large amount in short sales.
In times like these, the people who do not under-
stand the market are fearful of buying, lest after
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they do so, some big disaster happen. There is a
strong probability that a big disaster happening
hereabouts, would merely give the bears the
opportunity they desire of covering their short
sales at about the present level.  Unless something
happens to enable them to do this they can hardly
expect to get back their contracts without bringing
about a fair rise n prices.

When a serious trade depression occurs, history
teaches that hqudation 1s first forced on railroad
and shares alike. But the hqudation
of the former usually spends itself first. There
are shrewed observers who are coming to the con-
clusion that, divi-
re sure, are concerned, liquidation 1s pretty

imdustrial

so far as the railroads whose
dends a
well spent.  [f this idea 1s correct there might be

a period of further depressions among the indus-

trials, and the railroad stocks i question not be
affected
E
OUR FOREST HERITAGE.

With nearly 150 acres of wooded lands per
head of population, Canadian possesses a forest
heritage incomparably  greater than that of
any other nation. According to the data and

figures compiled by the Domimon Statistician, Nor-
way comes next to Canada, with a little over nine
acres per capita, Sweden with about the same, the
Umnited States with seven acres, and Russia with
Canada’s total forest and wood-
250,000 square

about four acres
land area 1s estimated as about 1,
miles; of Ontario
Quebec nearly British Columbia
and the new Provinces and the Terntories

over 100,000,

which possesses

120,000, 285,000,
well on
1o 000,000 square lllll(‘\

Ontario 1 its newer sections has still extensive
resources of pine well of other woods.
Official estimates place the unsold red and white
pine of its northern regions as being about 6,000,
feet BM. with a value of $42,000,000-—
while the timber assets of the province were more
or less officially estimated two or three years ago
at about While vast
heritage of pine forests has been greatly diminish-
ed by lumbering and by fire, there 1s still no httle
wealth  remammg. The production of
saw logs from pine, spruce and other soft woods,
]. C. Langeher at over
hard wood logs are
estimated at BM.; pulp wood at
745,403,000 cords.  These with the other forest raw
products of Quebec are considered to be of a value
of over $450000000. New Brunswick, Nova
Scotia  and labrador have spruce and ta-
marac in  abundance along  with  hemlock,
birch, ash, maple and other hard woods.
Manitoba has considerable spruce and poplar.

s das

000,000

$ 200,000,000 Quebec’s once
$ 200, J

pu\\lhll‘

has been estimated by Mr.
feet BM,

21,050,000,000

1§ 5,000,000,000

|

The North-Western Provinces and Territories are
in general only sparsely timbered except along the
river beds, and more especially in the Mackenzie
river district. In the latter is a vast forest belt of
banksian pine, spruce and other woods. British
Columbia is world-noted for its great forests of
gigantic Douglas fir, and also for its supplies of
cedar, hemlock, spruce, etc. There is no doubt that
the Pacific province has the greatest compact arca
of saleable timber in the world. The huge size of
the trees makes possible a production per acre that
is ten to twenty times as great as that of Ontario
forests. The Antipodes and South America, as
well as Canada’s Middle West, assure British
Columbia of an increasing market demand. The
annual cut of lumber in that province is estimated
at over 500,000,000 feet, and large investments cn
the part of United States operators are steadily
increasing the output.

The 19006 Report of the Interior Department
showed 134,079,105 feet BM. of lumber to have
been manufactured in local saw mills and sold
Manitoba, Alberta and Saskatchewan during the
fiscal year. Added to this these provinces im-
ported 179,000,000 feet B.M. from Ontario; 300,-
000,000 from British Columbia; and 24,000,000
from the United States. This consumption
three provinces of 700,000,000 feet conveys some
idea of the increasing home demand for lumber.

In this issuc appears table giving in  de-
tail the exports of forest products from the
Dominion as a whole for the fiscal year of 1900
The total of unmanufactured products 1s there
shown as $38,718,504, to which sum $4,012017 of
manufactures are to be added making a grand
export total of $43,331,511.

Dominion forest reserves now total 9,686,880 acres.
According to Mr. E. Stewart, Dominion Superinten-
dent of Forestry, 1,400,000 square miles of wooded
land was in 1906 under control of the Dominion
Government.  Estimating only one-fifth of this a-
having timber commercially desirable (an under
estimate of course), the royalty that would be
chargeable on the present matured timber would
be at least $300,000,000. A

The Province of Ontanio has done much good
work by its system of forest fire rangers and the
creation of extensive reserves, including the Algon-
quin  National Park of 193 square miles; the
Mississagi Forest Reserve of 3,000; the Nipigon
Reserve of 7,300 and the Temagami Reserve of
5,000 square miles. In the Province of Quebec
there is now a total reserved area of 3,622,000 acres
make up by the Laurentides National Park and
the Gaspesian Forest Reserve. In the Northwest-
ern Provinces there has been considerable activity
in tree planting under the supervision of the Gov-
ernment experimental farms.

a
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Dominion Exports of Forest Products for the Fiscal year 1906.

1902. \ 1903, 1904, 1905, 1906. 1906.
ARTICLES. -
Value. ‘ Value. Value, Value. Quantity, Value.
| c—
4 { $ $ $ $
Wood and mnfrs, of—
Wood, unmanufactured—
Bark for tanning..ee.oes . 100,361 74,816 66,905 59,552! 6,608 Cords,
Firewood ..ooees seases aanar 91,507 115,769 71, Ml 84,949 31,452 o
Knees and futtocks. .. 18,540 13,504 12, 680 16,029 27,4356
Ivory nuts, vegetable.....uues 16]..0ienainnss 300]. 000 iannans
Lathwood..vs sessee sanenses 5,646 4,077 4, 0'“ 12,593 2,768
Logs—
Elm.ceeeeee eesesane s8ssRt Base . sesate 54,245 15,5617 16,619 19,9456 1,448
Hemlock sessenves seses 32,604 34,264 33,392 10,642 4,998
Oakioosieeoss ses sevesnseenes 2,733 1,230 B35 cevane sannne 9
Pine.sssesessenes 176,684 139,406 30,306 38,869 1,782
BOrN00. o0 0000 sassssssvae 63,555, 59 781 69,110 48,000 11,760
AMATACKS . cur severrerann . 10{ vavens sonann|sssose sosnns 3,233...........
: SH 0BBER s ss s s suvasarauase saoha 237,009 183,930 209,771 369,087 52,869
smber—
Basswood, butternut and hickorey.... 80,270 71,995 41,251 21,383 2,119
Battens..ovee voveveos 116,944 71,963 239,287‘ 29,918] ceoio0eee
Deals, pine..e:vesaienn 3,164,662 3,662,467 2,975,614 2,076,922 19 Oll o
« " gpruce and other. TABLIAS  S.315,454|  T,920,444) 6898769 188,176 ¢ 6,604,612
Deal ends.oovee vovessvens ssaseee 472,016 551,769 407,089 392,527 10,173 o 375,361
Laths, palings and pic'ets cornes #40,714| 1,038,912 835,939  1,213432|  €69,007 M, 1,743,401
Plnnka and boards..oeee vee asnee 12,668,991 14,005,788 12,707,912 13,849,275 1, lﬂ 510 M.ft.|  17.958,025
Joists and scantling 367,965 451,194 524,838 868,401 90,807 ¢ 1,046,388
Staves, standard . ..vv0vv.ns 3,11 3304 eveee nnne 10 000 conccnce sees saes .
" other and headings .ssese oeees 297,936 281,048 207,490 144,914, 111,856
All other lumber.......... eseens saes 256,705 474918 31.":.454l 382,178}, ...« 434, ZI‘J
Poles, I op, hoop, !elegnph and other...... 103,825 51,910 35,463 46,470) ... 00us 100,545
Match blocks...oee vane o6 vesassenes 32,601 28,095 39,707 H 3100 cenvensans sese 29,926
Masts and -p.r!. 7,965 7,368 7,333 179 "l 008 l’cn. 8,502
Piling see . . 208,479 122,494 91,715 142 mw.......... 2o SO ERS 194,073
Posts, ceda othe 32,556 61,95 24, 90. 14, 2541 TR A RAR AR 14,679
Shingles.eoses cosssssssesacns 1,625,386 1,610,143 1,711,238 ) 620,567 941, M. 1,908,486
Shingle bolts of pine or cedlr an EL) 43,273 .h7* 13,408 12,682 Cords. 36,768
Sleepers and railway ties.. 182,198 210,834 lr- 831 180,883 1,261,262 Pes. 328,383
Stave boltS.aeevene conee 11,671 5,337 3,995 1,484 6“ Cords. 2,496
Shooks, box... N 97,430 36.269 |.w7 U817 20,400 No. 831
€ OthePiisrseos sasses sevasr sriannne 212,975 403,903 342,354 436,862 sovvs vanrinnnnne 366,047
Timber, square— |
ah.... 43,934 27,649 10,635 11,735 69%  ‘lons. 10,853
Birch.ovoee s cenes 104,867 204,690) 109, 27& 162,244, 22,693 " 260,920
T ORANRER o ' 248,263 304,%5% 160,036/ 193,993, 9057 251,887
M.Eh ceset se o0 . . 3,000 1,759 16 “ 675
Oal . essev snes 355,952 413,085 8,375 e 152,490
Pine, red..coves vovesavesscnnnnaiiies . 30,594 219,991 ¥ K 665 “ X,083
“  whit T 923,795 1,310,557 1 ‘H() 506 995 870| 42,164 “ 967,293
All other.. 56,884 69,072 61,678 42,862 2,663 * 40,923
Wood for wood pulp 1,315,035 1,668,560 I.THNJDN 2,600,814, o.ll,.!zu, Cords. 2 649,106
All other wood, unmanufa 5% bann 25,679 0,768 7,113 000 o ivn sivnnn e 145
Totals, wood, unmanufactured.. 31,985,631 36,268,689 32,990,061 34,137, HO! ...... sesese sesess | 38,718,604
Wood, manufactured— ‘
Barrels, empty cocevesscs corenssonns 4,930 4,103 9,019 7,662 ‘ 12,344
Doors, sashes and blinds. . 303,649 331,959 187,558 128,065 .... | 163.081
Household farniture..... 279,260 359,062 340,251 304,493 ... 283,606
Matches and match splints. . 51,657 112,011 192,552 151,766 ... . 109,112
Mouldings, trimmings, &C.eveven. con 13,288 21,521 7,863 3810 ..0.00 ob 45988 484D 5,089
Pails, tubs, churns and other hollow
WOOACDWATE . cvove srvave susnsons cnnes 6,36 6,756 9,457 0,212] sovenniiones sese 7,926
:Pmlwood and apool 108,431 122,176 82,402/ B4,678].. 185,663
L pulpeece canees 2,046,395 3,150,943 2,400,074 3399158 ... iiiiiniienennn | 3,478,150
Allother wood. mlnulwlu 375,857 365,417 395,047 332,2 "(M‘ S esesanse 367,946
Totals, wood, manufactured....| 3,180,843  4,473,062] 13,633,223 4,417.035‘ R kI 4,612,917
Recapitulation. )
Wood and manufactures of. ..., coeevscoesess| 35,175,474)  40,742,641] 36,623,284 37.&50,348....... eesvenvesnse] 45,381,611
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COST OF LIFE ASSURANCE,
The imtial Iife
m Canada s undoubtedly  higher
Great  Britain, and this fact has given rise
to hasty conclusions by some who have not
examined the question in the light of local
conditions. In Canada there is at  present a
population not greatly exceeding that of the city of
London spread over a continent as large as Europe;
a new country, with its great natural wealth only just
discovered, and still undeveloped. These conditions
necessarily make the initial cost of obtaining business
heavier—a fact overlooked by many British
Canadian enitics

cost of writing assurance

than in

anl

In Great Britain there are over 40 millions of peo-

ple i a territory covering less than the area of our !

Lake Superior. 1In the old land, it is to be remem-
bered also, there are stable conditions of population
and trade, long established companies and facilities
for obtaining business casily. The increased initial
COst necessary on this side of the Atlantic was doubt-
less a consideration leading to the introduction of the
deferred dividend policy.  Over nine-tenths of the
Canadian business 1s written on this plan, and

the Royal

withstanding
well

Commission to  the
apparently  the
suited  as  the
modhification

contrary  not-
public  are as
offices. At

than

any  rate,
abandonment  of the
system would seem the rational procedure to fol-
low. The use of the deferred bonus contract has been
the great distinction between the business of Cana
dian and American companies and that of British
offices at home, By the majority of British compa-
nies it has apparently been assumed if business can
not be done fully in accord with home methods, that
1t cannot be done at all. With a disregard of the ut-
ter dissimilarity of conditions, they point to the high-
€r expense ratio, convinced that if the cost ratio in
Great Britain is 8o per cent. of the first premium, it
should be obtained in Canada for the same price, and
further, that # it cannot, then it should be left alone
as not worth having, This apparently has been the
general Briush attitude.

As practical evidence, a glance at the Canadian
Blue Book Abstract for 1900 shows that the total

business in force n Canada at 31st December was
distributed as follows :

rather

Canadian Companies .,
American Companies ., .. va wa
British Companies .. .. .. .

coee $421,581,078
189,740,102
45058843
It is interesting to note the comparative figures in
the above connection for a period of years, and to
note the transference of patronage which has been
taking place. An article in the London Times stated
“that the British Companies had the best article in the
world to sell, but were the poorest sellers of it.”
Should not the conditions give British managers
cause for examination? The great majority of the
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companies controlling the above business are divi-
dend payers; all in fact except perhaps two or three
of the younger Canadian Companies are out of dan-
ger and have turned the corner. There is no doubt
that if British Companies had taken full advantage
of Canadian conditions in offsetting a slightl,
greater expense ratio, they would have done a muc),
larger business. Gleaning from the Blue Book w
find that comparative increases over 1005 are .y
follows :

Canadian Companies .. .. .. .. 6 per cent,

British Companies .. .. .. .. ¥ Sleas el

American Companies .. .. .. .. o6 “ =~

As to whether or not a larger business would he
worth the doing for the British companies, it is to he
borne in mind that there is a marked difference in the
rate of interest earned in Canada over that in Great
Britain. The average rate on the best securities is
about 5 per cent. as against 4 per cent, so that a Brit-
ish company which comes here, and has to pay the
price of the country for its business, would need to he
In a position to avail itself to the full of any advan-
tages in this respect. This higher rate of interest i
to be expected for several years, as the enormous de-
velopment which is taking place will create demands
and absorb all the money available for investment
purposes. The question of expense ratio has always
loomed large in all British views of life assurance,
due to apparent lack of consideration given to that
very powerful modifying factor, the rate of interest
earned. The expense ratio cannot be legitimately
used as a factor for comparison by itself, for it is pos-
sible that a company, with a larger expense ratio
than another, may be in a far better position because
it carns an appreciably higher rate ¢f interest on its
funds, and it is this fact that some of our British cri-
tics appear to lose sight of. A Canadian actuary
showed in a contemporary article recently, that, tak-
ing the British average cost to be 80 per cent. for new
business, and 8 per cent. on renewals, and taking pre-
mium of $30. at an average age for say a Deferred
Dividend policy, with a period of 20 years, and fur-
ther assuming two such policies, one to be written
by a company confining its operations to Great'Bri-
tain, and a company operating in Canada, the former
earning 4 per cent. on its funds and the latter 5 per
cent.; then the latter company can furnish the same
accumulation on its policy as the former, and yet pay
125 per cent. for its new business and 11 per cent. on
renewals.  The policy-holder reaps the same reward
in cither case. The proportion which companies
operating in Canada can afford to pay for business,
and still give their shareholders and policy-holders
good returns, should be actvarially definable; and
it would seem that British companies operating in
the Dominion are as fully justified in counting

upon such cost (even though it be apparently
greater than for home business) as are the leading
and successful Canadian companies,
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THE OLD LADY OF THREADNEEDLE STREET.

A Series of Short Articles upon the Bank of England.
Its Working Methods and World Influence.

III.—The Issue Department.

The genesis of the Bank's division into separate
Issue and Banking Department’s was referred to
Jast week. As then mentioned, the Act of 1844
provided that the former department should be
allowed to issue £14,000,000 of notes against
securities—the fixed Government Debt of £11-
015,100 forming part of such securities. For all
notes issued over and above £14,000,000, there was
to be a pound-for-pound reserve of coin or bullion

except under the additional provision for issu-
ing, against securities, such further quantities of
notes as should be equal to two-thirds of any
power-of-issue  that might be relinquished from
time to time by lapsing country banks.

It =~ 11 be interesting to compare the first week-
lv statement of the Issue Department published
after the passing of the Act of 1844 with that of
a week ago.

ISSUE DEPARTMENT.
For week ending September 7, 1844 :

Notes Tssued.. £28,351,000 | Government Debt.... .. £11,015,100
Other Securities . ..... 2,984,900
Gold Coin & Bullion, . 12,657,000

Silver Bullion.... 1,694,000
£28,351,000 £L28,351,000
ISSUE DEPARTMENT.
For week ending August 20, 1007 :
Notes Issued..£55,375,000 | Government Debt LL11,015,100

Other Securities....... 7,434,000
Gold Coin & Bullion .. 36,925,000

£55,375,000

£55,375,000

The comparison shows that in the course of 03
vears the amount of notes issued has about
doubled.. The £55,375,000 shown in the state-
ment of August 30, is secured by: (a) the fixed
Government Debt of £11,015,100; (b) other se-
curities amounting to £7.434,000 and (¢) gold
coin and bullion (silver bullion being no longer
held) amounting to £36,025,000. From this 1t
appears that the £14,000,000 issued against all
sccurities in 1844 has increased to £18,450,000
1007 —the difference of 44,450,000 being due to
the use made of country banks' lapsation. As pre-
viously remarked, the net profit accruing from
such additional issues is credited to the public
account and not to the Bank itself.

While the amount of notes issued has been
augmented by over £27,000,000 in the past sixty
vears or so, what is termed the active circulation
shows a much less marked increase. The amount
of the active circulation is, of course, deduced by
subtracting the item of notes reserved by the
Banking Department from the total issued by the
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Issue Department. According to the 1844 state-
ment this circulation was then £20,176,000. The
statement of a weck ago showed notes reserved by
the Banking Department to amount to £26,200,-
000, so that (subtracting this from the total issue
of £55,375,000) the active circulation was £20,-
175000—an increase since 1844 of only £g,000,-
000 in the circulation actually in the hands of the
public, as against an advance of over 427,000,000
in the aggregate note issue.

While this increase in the active circulation is a
somewhat varying one, it at no time even distant-
ly approaches the growth of the country's mon-
etary operations since the middle of the nineteenth
century. The reason for this apparent dispropor-
tion 1s the general change that has taken place in
the carrying out of business transactions - cheques
having in all larger affairs almost entirely super-
seded bank notes in everyday use. As to small
payments, British conservatism still clings to the
general use of actual coin—especially as the Bank
of England’s smallest note 1s for 45 There are
exceptions, of course, which call for a consider-
able employment of Bank of England notes by
the general public. Then, too, the banks of the
country hold large quantities of such notes in their
I'he amount in the
hands of the public changes largely, even under

tills in place of actual coin

normal conditions—owing to what may be termed
the marked periodicity of Old Country methods
For mstance, at the end of each rent-paying
quarter there is a tendency to a decided increase
in the total of notes in general circulation

As already mentioned, the active circulation
consists of the difference between the total note
issue and the amount of notes held as part of the
Banking Department’s reserve.  There are thus
two variable terms, so that varations in the active
circulation are due to changes both in the total
amount issued and in the portion held in reserve.
That part of the issue which 1s balanced by se-
curities rema:ns constant from week to week, ex-
cept when an increase occurs through another
bank's lapsation. The fluctuation in the issue-
total thus depends practically upon the amount of
gold coin and bullion held by the Issue Depart-
ment—and the changes in amount of gold and
notes are automatically equivalent one to the other.

It is to be remembered that the Issue Department
is weepewed to issue notes, when so called upon,
not only for sovereigns but also for bullion at the
rate of =43 17s. od. per ounce of stand-
ard fineness either in bars or in  foreign
coin.  On‘the other hand, if gold is wanted, five
sovereigns, are obtainable on demand for every 45
note presented. Or, if preferred, an exporter
might draw bar gold or foreign coin in exchange
for his notes—in which case, however, the Bank
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makes an accommodation charge, usually amount-
Ing to an extra price of 1'%d. per ounce. If the
demand is a large one, the price of bar gold is
sometimes raised by the Bank to £3 175 11d.
but this is the practical maximum, as if a higher
price were asked, it would pay the exporter
to take sovereigns and melt them down for ship-
ment purposes.  The sale of foreign coins also—
that 1s their exchange by the Bank for notes— is
conducted i a similar way, resulting in a slight
profit for the Bank on such transactions,

E
A FIRE INSURANCE REVIEW.

The M h tts' A 1 Fire Insurance Report is
of Wide Interest.

Frederick 1.

Massachusetts, give

Ihe annual reports of Cutting,

Insurance  Commissioner for
l’ll~‘(l('f.ll'|) more than  abstracts  of

The

contains  a

companies’
fire and marine
and

statements 1007 report on

insurance valuable interesting
relating to
I'his information 1s collated
from the records of the fire inspection department

of the

appenchix  giving classified statistics

fires within the state

Massachusetts District Police, and shows
the number of fires occurring, the character of the
builldings in which they originated (whether brick.
the total valuation, total
ance at risk and total loss. A summary of details
show that the total number of fires throughout the
State during 1906 was 4,822, with losses of $6,-
C81,170

stone or frame msur-

the sound value of the property dam
aged by fire being $144.588,140, the amount of
mmsurance at risk $115,230,509; and the msurance
same, $5,105,078

Commissioner

loss 1»|H| on

Cutting’s commenss on - general
insurance matters are looked for always with in
terest. In the ntroductory pages of the volume
Jjust now to hand, he deals at considerable length
With certain matters growig out of San Francisco
cttlements and adjustments

LOSS CLAIMANTS

As to the relative nights of policy-holders and
fire loss creditors

AND POLICY-HOLDERS

he puts the query as to whether

I case of msolvency, should the statutes of the

state provide that those persons who have become
s creditors by reason of  losses by fire have
advantage over those pohicy-holders whose only
claim s for unearned premiums It 1s stated that

unless the statutes do <o provide, the courts m case
of o stock company will consider that the usual
contract gives each class equal nghts, and decree
accordigly.  In this connection the commissioner
suggests that it would be well to have this matter
settled by statute, and pexpresses his views on the

subject as follows
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“It is a fact which no one will question that a
person takes out a fire insurance policy in order
that he may be indemnified in case of loss. If
the choice were given him between two policies,
one of which provided for the full indemnity pur-
chased by his premium, but for the loss of the
unearned part of the premium in order to pay
other loss claimants in full in case of conflagra-
tion, or a policy that provided for part indemnity
in case of a conflagration, but gave the policy-
holder the right to demand his pro rata share of
his unearned premium, or to have his policy kept
in force in case he himself had no loss by fire, he
would take the one providing for full indemnity.
In other words, he would not care to suffer loss
of a part of what might be coming to him as in-
demmty after the misfortune of fire for the sake
of retaining an nterest in a triﬁmg sum com-
paratively when he had met no misfortune. As
there can be no doubt that this is a correct con-
clusion as to the
when he takes out his policy, why is it not the
proper rule to apply in the administration of the
affairs of an msolvent fire insurance company, and
why should not this rule be embodied in law?
Before the nsolvency occurs is the time and the
only time when such a question can be viewed by
the msured without prejudice. It is the consensus
of opimion formed before the event that should
govern, and that would seem to point to a settle
ment which would favour those who have suffered
from the misfortune of fire rather than place them
simply on equal terms with those whose only in-
terest 1s to receive a part of what they have paid

choice an surer would make

for their msurance.

FIRE INSURANCE RESERVES.
agitation which has in view, for
and other states, a reduction in reserve
requirements—from a standard of about 50 pec. to
one of 35 pc of gross premiums—finds little en-
couragement Cutting.  After
pro and con he deals
with the contention that existing reserve tequire-
ments are a menace to the solvency of companies
n case of great conflagrations.  The logic of such
a posiion he considers as tantamount to saying
that the more assets a company has the more like-
ly it 15 to fail. He points out that whatever the
standard fixed by law for the reserve, whether 50
pc oor 35 pe., all that a company can pay out for
losses without  becoming impaired is its surplus
on the day of the disaster plus the reserve on the
policies which mature by reason of that disaster.
If the reserve requirements were reduced, a com-
pany in order to have as full a loss-paying power
must mamtamm a correspondingly large  surplus.
This he does not believe all companies could be

I'he

chusetts

Massa-

from Commissioner

considering  the  question
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trusted to do. To quote: “It would require a
high degree of optimism to believe it of some of
them. It is much nearer the probability to hold
that the companies which are the most reckless,
and consequently need the largest surplus fo the
protecton of policy-holders, would be the very first
to take advantage of any dimimution allowed by
law in respect to reserve to increase stockholders’
dividend, and make a hligher bid for business,
which the intrinsic merit of the company would
not attract.”

The commissioner’'s own conclusion is that the
solution of the difficulty lies, not in reducing re-
serve standards  but in providing that the com-
panies be allowed a reasonable time to make good
any impairment which results from abnormal con-
flagration The existing statute of the
state he considers as unduly stringent, there being
a possible danger of its terminating a company’s
existence before it had an opportunity to recover
from the shock of the calamity. The period
allowed should not, he states, cover more than a
vear—as that period has been proved to be ample,
by the recuperation of The Firemen's Fund and
other companies which suffered beyond the point
of solvency, for the time being, from the San
I'rancisco disaster.

Josses.

o
PATINT MEDICINE FRAUDS.

The British Medical Weekly has published an
analysis of a bottle of patent pills manufactured
in America and widely advertised both on this
continent and in the United Kingdom. The ana-
lvsis showed not the slightest trace of anything
but sugar in the pills. The fact that the pills are
widely advertised on both sides of the Atlantic
15 proof that they have a large sale, because patent
medicine manufacturers do not advertise for fun.
I'here 1s no subject, however, so delicately handed
by the daily press as the patent medicine question.
Naturally enough, because a large share of the
profit on the patent medicine business goes to the
newspapers, and some of the papers derive an
enormous proportion of their revenue from this
ource. A pure sugar pill is a comparatively
harmless fraud; many of the quack medicines are
positively dangerous, and others are for reasons
that need not be discussed here, still more objec-
tionable. It is only just to add that many patent
medicines serve a very useful purpose and their
sale and their advertising constitute perfectly
legitimate business. A very moderate and reason-
able Bill providing for Government inspection and
the publication of patent medicine formulae was
mtroduced in the Dominion Parhiament last ses-
sion, but was with a number of other measures
withdrawn in order to shorten the session and
facilitate Sir Wilfrids departure for England.
The bill was not perfect, perhaps did not go far
enough, but it was a step in the right direction,
and 1ts operation would have exterminated a lot
of quack medicine frands. It 1s to be hoped that
the Bill, which is a government measure, will be
re-introduced next session,
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Prominent Topics

The general price tendency

Money and Securities of the week ending Satur-
in New York. day last was one of re-
covery from previous de-

jressed levels—though there were few actual
developments affecting stock market or general
financial  conditions, aside from more complete
information as to  Secretary Cortelyou’s relief

plans, and the announcement that measures had
been taken by the strongest banking interests of
Well Street to assure the success of the new offer
of  $40,000000 4’2 pec. New York city bonds.
The former failure of the city to dispose of its
obligations was doubtless a decided factor in
depressing  bonds n general. The Street now
looks for some improvement in the pond market,
especially as the demand for money for trade
purposes is showing some relaxation.

Time money rates declined during last week as
much as 1 per cent,, doubtless under the influence
of Secretary Cortelyou's plans. The drain upon
New York from interior cities 1s now well under
way as has been indicated by transfers of money
through the sub-Treasury. Canada took in the
neighbourhood of $1,000,000 in gold from New
York during the week, further calls being anti-
cipated from the same direction. However, as
New York is certain to receive a fair propertion
of the Treasury relief funds, and as stock mar-
ket liquidation has strengthened the banking
position, compared with that of last year, the
monetary outlook for the crop-moving period 1s
not considered alarming.

The bank statement on Saturday showed a de-
crease of $1,210,050 n surplus reserves, practically
all accounted for by loss of specie. The surplus
of $8,750,450 was however over three times as’
great as that of the corresponding week of 1906.

The stock market, after its holiday interval,
showed a considerably improved demand on
Tuesday —partly due to investment buying, but
more largely to professional trading.  Still, there
was evidence of growing confidence as to the
general outlook, especially i the facility with
which heavy month-end requirements were met.

Wednesday bronght price-reaction in the stock
market, due largely to the over sanguine bull
movement which came with previous day's recov-
eries.  There were some depressing factors also,
one being uncertainty in the copper market, fol-
lowing Tuesday's cut; another, the reported em-
barassment of the Union Iron & Steel Company.

The money market continued to show easing
conditions.  Sterling exchange fell further. Time
loans were easy and dull: 6o days, 5 to §% pc.;
0o days, 53 to 6 pc.; six months, 6 pc. Prime
mercantile paper, 6 to 65 pe. A ruling call rate
of 3 pc was in signmficant contrast to the 40 pc
record of the same day, last year.

The action of United States Sec-
retary of the Treasury Cortelyou, in
coming to the assistance of the banks
in connection with the crop move-
ment, has had a beneficial effect in  the United
States. Not only so, but it has created a some-

The Money
Sitnation.
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what more satisfactory fecling in continental cen-
tres. While money continues very scarce, yet there
1s a more cheerful feeling abroad and the general
tone indicates some case.  The worst seems to be
over. It must not, however, be taken for granted
that money 1s not tight and dificult to get. So
far as Canada 1s concerned preparations for the
amount required in connection with the crops have
been about completed, and the banks generally
are beginning to feel a httle more comfortable.
A relerence to the circulation of Canadian banks
will show that 1t 1s rather high and that there 1s
not a very large surplus to come and go upon.
Yet it 1s gencrally understood that the outlook 1s
easier and denotes more confidence, and a brighter
feeling 1s 1n evidence.

London, Paris and Berlin all
Lotdon Conditlons | ,oywed improved market condi-
lmproved. tions last week, month-end settle-
meits being effected so satisfac-
torily as to relieve fears regarding certain large firms
bemng in serious difficulty.  Stock exchange business
was unusually active in London during the carly part
of the week, there being considerable investment buy-
mg.  This demand ceased later, owing to ra.sing of
the price level through  bullsh activities, and some
reaction sct in,  However the monetary and security
outlook was considered as having on the whole
brightened  considerably, partly through Secretary
Cortelyou’s announcement as to relieving United
States autumn stringency. Discount rates were much
easier and the banks had recovered from the timidity
wlich recently led them to discriminate—unduly as
was generally considered-—against certain perfectly
good commercial paper. The Bank of England, after
tearlessly extending the aidrefused cn that occasion
by the other banks, was able last week to report an
mcrease of $028,000 in its reserve, bringing the ratio
to liabilitics up to 49.40 p.c. against 48.20 p.c. for the
preceding week.

A practical indication, and one of especial interest
to Canadians, of improved London conditions was
the announcement that within less than two weeks
$1,250,000 4 p.c. debenture honds were disposed of
by the Canadian Pacific Railway Company at 102.

Stock exchange sentiment continued to show im-
provement on Monday of this week, and though Tues-
day brought some slight declines, the market showed
but little change on the whole,

Londen’s Wednesday steck  market was dull,
though consols advanced 4 to 81 5% for money
and 1416 to 81 1316 for account ; Canadian Pacific
advanced 1 to 171 ; Grand Trunk advanced 4
to 247%

The rates for money continued easy at 2 to 31,
pe. Discounts were more freely taken at lower
rates : short hills, 4 to 4'¢ pe; three months' bills
4 A"If) 1o 4" P

The Bank of England return shows the fol-
lowing changes for this week
Total reserve, increased ...
Ciren'ation, increased :
Ballion, Tncreased ....ou ... o
Other securities, decrensed ..ovvvoonn oo,
Other deposits incressed ..o .. L.
Public deposits, decreased ... ...,
Notes reserve increased....... ......
Government securities, increased .... .

76 000
o LO6T o
. L3 oon
06,000
236,000

The proportion of the bank's reserve to Lability

Areaes
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this week is 5003 pc. Last week it was 40.40 p.c.
The rate of discount remained unchanged at 41;
).C.
: An excursion train alleged to
Dashing Around have been “dashing around” a
Curves. dangerous curve near Caledon,
Ontario, ran off the track and
as a result at least eight people were killed and
about fifty injured. Pending an investigation, it
1s hard to say what rate of speed is understood
by the expression “dashing around.” From the
unfortunate result it is natural to infer that the
train was going much too fast. It looks like a
repetition of the Salisbury disaster, and such
“accidents” must be looked for so long as locomo-
tive drivers are expected or even permitted to go
round sharp curves at high sj The practise
should be rigidly prohibited by law and there
should be strict investigation into every breach of
this law, whether followed by an accident or not.
A driver should be imprisoned every time, not for
running his train off the track, but for running it
too fast. He has no right to take gamblers
chances with other people’s lives for stakes. We
unhesitatingly state that too many chances are
taken 1 gomg round curves.

It is stated that the committee
of business men who have tnis
matter in hand have already
engaged the services of a New
York expert, who is now looking into matters.
The committee are acting quite independently of
either the City Council or the underwriters, and
are influenced only by the desire to find out the
true position of affairs and the best and quickest
solution of the problem. In the meantime the city
should nct lose one hour in commencing improve-
ments and doing  whatever may be necessary to
ensure a sufficient water supply. By the way, we
would strongly recommend the committee to
associate with the New York expert a Canadian
engineer who will naturally be familiar with local
conditions,

Montreal Water
Question.

It is generally understood
that this company has had a
very successful year, that the
results have been most grati-
fymg. It is rumoured in the street that it #as
been one of the best years the company ever had.
The wvsual dividend at the rate o} SiX per cent.
will be paid on the common stock and it has been
suggested that the directors might very ptoperly
give a bonus in addition, taking it for granted
that the rumour regarding the excellent year is
correct, of which there is httle doubt.

Lake of the Woods
Milling Company.

The directors of the Steel
Dominlon Iron & Steel  (om iny have taken a trip
and Dominion Coal. ydney to look into
matters generally at the
mines. It is unlikely that the decision of the
court will be handed down, for some weeks. We
ar> und r the impressicn, as stated in these columns
from tire to tive, that the question is one that
will have to be settled from a business stand-point.
Any legal decision that may be rendered, while
it may to a certain extent be a guide, yet will not
solve the difficulty between the two companies.

—7—, N
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In fairness to all parties con-
The Quebee Bridge cerned, public judgment as to
Disaster. the responsibility  for the
lamentable  Quebec  Bridge
disaster should be suspended until more informa-
tion has been brought out by the various mvestiga-
tions in process. That there is a serious financial
and perhaps a great moral responsibility involved
s manifest. Already it is ascertained that the
engineers in charge of the work on the spot, had
discovered a defect in the construction of sufficient
importance for them to send a man to New York
to report the matter to the consulting enginecr.
Obviously, however, no immediate danger was
anticipated or the men would have been called off
the work. It is satisfactory to know that the picrs
are intact. The accident is nothing less than a
national calamity. So far as concerns the great
money loss, ways and means will of course be
found to get over this, and to carry to a successful
conclusion one of the greatest engineering works
of modern times. The loss of life is irreparable
and not only sympathy, but help, should be forth-
coming on a generous scale for the bereaved fami-
lies.

James O'Keefe has for seven-
The False Alarm  tcen years enjoyed the reputation
Nuisance. of being “a false alarm fiend.”
He has been repeatedly im-

prisoned for indulging in his favourite amusement
of bringing out the fire brigade unnecessarily,
which 1s a most mischievous practice traught with
considerable danger to life and property. The
astonishing thing is that although he has been
remanded several times to have the question of
his samty investigated, it is stated that no proof
has been found of mental aberration. It would
scem to a layman, that a grown up man being
willing to go to prison time after time, for indulg-
ing m such an idiotic pastime, 1s proof enough of
msanity. He is under arrest now for the old
offence and while n the cell, attempted to set fire
to the police station. Perhaps that will be re-
garded as an evidence of exceptional intelligence.

S

Personal Notes.

MESSRS.  SMITH  MACKENZIE, general agents
for the Atlas Assurance Co., Ltd, at Toronto,
have formed a partnership with the firm of G. I.
Marter & Son, for many years agents of the Lon-
don & Lancashire Fire Insurance Co. The new
firm will represent both companies with offices at
24 Toronto Street, Toronto, under the title of
Smith, MacKenzie & Marter.

MESSRS. ST. GERMAIN & FRAAs, Ottawa, have
been appointed agents there, for the London &
Lancashire Fire Insurance Company. This com-
pany withdrew from Ottawa shortly after the big
conflagration in that city, but has decided to re-
sume business there again.

MRr. M. C. HINSHAW, branch manager of the
.‘\}I;n Assurance Co., Ltd, is visiting the agencies
0! his company in the Western Provinces.
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Financial and General

AT PRESENT THE WEST is holding its breath,
watching the thermometer and studying meterolo-
gical signs of every sort. The next weck or so
means much to Canada as a whole. Aside from
frost dangers the crop outlook seems generally
encouraging —the year's smaller yield having as
compensation  materially  higher prices. To be
sure, London and Chicago have been flooded with
pessimistic local reports, but their “bullish” interest
15, in many cases, also thew raison d'étre.
Government reports and reliable estimates from
cther sources alike indicate that wheat has in gen-
eral ripened earlier than was expected, and that
even a short contmuation of favourable weather
conditions will bring about a successfully com-
pleted harvest,

Mr. F. H. Mathewson, manager of the Canadian
Bank of Commerce, infcrms us that the crop
prospects  have 1mproved considerably recently,
according  to reports received from the various
branches of the bank. He mentions that these
reports are borne out by the representative of
Messrs. Peabody & Company, who has just arrived
from the Northwest. It is estimated that the crop
will be between seventy-five and eighty millions
of bushels.

CONSUL  GENERAL NOSSE estimates that there
arc about 60co Japanese in Canada, the increase
during the last six years being at the rate of about
250 a year. This 1s hardly sufficient to justify a
panic in British Columbia with reference to a
Japanese nvasion, or to warrant Parliament in
attempting any legislation calculated to provoke
ill-feeling  between Japan and Canada. In the
ordinary course of events Japan ought to be one
of Canada’s best customers and Canada ought to
be one of Japan's best customers. To jeopardize
even our business prospects (to say nothing of the
Anglo-Japanese Alhance) for the sake of an
utterly unwarranted cheap labour scare would be
the height of tolly.

THE CAMAGUEY ELECTRIC COMPANY'S earnings
for the month of July amounted to $7.328.11
gross and $3,21502 net. The total earmings of
the first seven months of this year amounted to
$22,107.81 or at the rate of $38,000 for the twelve
months, being more than twice the amount requir-
ed to pay the interest on its bonds. The gross
carnings for July show an increase of $2,103.11
over the corresponding month of last year.

THE ATLANTIC  HORSE INSURANCE (COMPANY,
which was icorporated at the 1007 January ses-
sion of the Rhode Island Legislature with a cap-
ital stock of $150,000, has just been orgamzed and
is now domg business with the following officers
in charge:  President, William K. Tefit: Vice-
President, James Smith; Treasurer, Job S. Briggs;
Secretary, Gas W. Hubbard.

MONTREAL BANK CLEARINGS showed a marked
gam 1 August, and the billion mark was passed,
eight months'  clearings  being  $1,016,887,203,
against $082,521,017 last year, an mcrease of $34.-
3605,000. For the month of August this year the
cleavings were $137,507,050 as against $124,783,-
775 n 1G99,
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Correspondence

We do not hold ourselves responsible for views expressed
by correspondents.

NEW YORK INSURANCE LETTER.
New York, Sept 4, 1907,

After much struggling under adverse circumstances
the redoubtable P. B. Armstrong has his new fire in-
surance company, the Excelsior, under way and is writ-
ing business for it, he claims, at the rate of $2000 a day
in premiums, While Mr. Armstrong’s new company will
not cause the regular concerns much permanent un-
ecasiness, his exaggerated statements and the drain which
he will for a time make upon preferred business will
doubtless annoy them for a brief space. Mr. Armsirong's
record with the mutual fire companies of which he dis

posed in 1861, however, will not soon be forgotten nor

will the fact be overlooked that the purchase of this
business by the Lancashire in 1881 burnt up that com-
pany and drove it out of business in nine years,

The life underwriters are back from Canada full of
enthusiasm over the meeting recently held in Toronto,
and enthuslastic over the reception which they were re
celved  The Assoclation is, in fact, now international,
having begun to take in the Canadian life underwriters’
assoclation. The key-note of the meeting as reported by
returning agents was the dissatisfaction generally felt at
the legislature recently enacted, and this dissatisfaction
finds an echo in Canada where the Armstrong laws have
been quite closely  imitated

A startling result of the life insurance up-heaval of 145
and 1906 §s the fact that at least two of the glant com
panies have dropped almost to zero in thelr issue of new
business and are finding it diffien’t to retaln even that
which is already on thelr books
in the land and Is making the most of hiz opportunities
There 15, moreover, an apparent lack of virility and
originality in manigement which has reduced these two
companies to nothing bnt mere collection agencies. 1t
is very evident that some changze In plans will he necos
sary If either or bhoth of them are to resume their places
s life 'naurance companies of prominence and usefulness

NOTES

Manazer E. . Richards, or the North British & Mer
cantile, has left the city to return ahont October st

Much interest s manifested in the semi-annnal state-
ment of the Employers’ Liability Assurance Corporation
for July 1st 1907 the company showing fine Increases in
assets and sorples

Prominent among recent events in fire Insurance oir
cles 15 the appointment of John H. Packard as Secretary
of the United States branch of the London Assurance
Corporation.  Mr. Packard was formerly President of the
American of Philadelnhin which reinsured in the Com-
mereial Unfon after the San Francisco conflagration

An American company which will soon hegin to do
business In Canada i= the St Paul Fire & Marine, which
is a strong and well established institution

The news of the removal to San Francisco of Mr J
I Kenny, formerly managing director of the Western and
British Ameriea, to establish a department there for those
companies, I8 received with much interest in this city
where Mr Kenny is well-known and greatly admired

Qurnisy!

o
Stock Exchange Notes

Waodnesday P M., Sept. 4, 1007,

Dominjon Iron Common was the only active stock in a
dull market, but the improvement in the price of Lake
of the Woods Common and the advance in Soo Common
were features of the tradiy Some <tocks show small

declines, but a gencrally better tone is evident, asd it is |

now considered that the lowest point of the decline has
heen passed Investment buying continues to ahsorb the
dividend pavers, and there is evidence that, were money
supplies easier, the public wonld come into the market
at this level  Montreal Power, Twin Chty, Lake of the
Woods Common  Toronto Hallway and Canadian Ppcifie
are all attractive, and should sell at much higher prices
in the course of the next six months, The preparations of

The twister is abroad )

|
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the Banks for the harvest money demands have been s,
thorough, that it is now likely that the extreme tightness
in money this fall, that was anticipated, may not even
tuate, »

C. P. R closed with 165 1-4 bid, a decline of 2 3-4 points
on sales of 253 shares. The earnings for the last ten days
of August show an increase of $281,000. Soo Common
sold up to 105, and closed with 101 1-2 bid, a net gain of
6 1-2 points, and 75 shares changed hands, Montrea
Street is 3-8 lower at 190 3-4 bid, and 167 shares cam:
out.  Toronto Railway |shows an improvement fot 12
point, and closed with 100 1-2 bid on transactions invol-
ving 168 shares. Twin City closed with 90 1-2, a decline
of 3-1 point on sales of 250 shaves, Detroit Railway is
stronger, and shows an advance of 1 point, closing with
G4 1-2 bid, and 571 shares were traded in. Toledo is frac-
tionally higher, and closed with 23 7-8 bid, but only o
shares changed hands, Illinois Preferred transactions in-
volved an even 50 shares, and the closing bid of 81 shows
an advance of 1 point, There were no sales of the Hava-
na stocks, but 5 shares of Halifax Tram sold at 97.

R. & O, closed with 63 3-4 bid, a gain/ of 1 point, but
there were nosales. Mackay Common on sales of 18,
shares closed with 64 7-8 bid, an advance of 5-8 point
The Preferred was traded in for 125 shares and closed at
an advance of 1-2 point with 63 1-2 bid. Montreal Power
is up 1 1-4 points, and closed with 92 1-4 bid on transac-
tions totalling 413 shares, j

Dominion Iron Common was again the most active
stock,. and 2,623 shares were involved in the trading
The closing bid of 22 1-4 shows a decline of 1-4 point.
The Preferred is off 2 points, closing with 53 bid on sales
of 107 shares, The Bonds closed with 71 bid, and $4,000
changed hands at this price, Dominion Coal Common is
1 1-4 points lower, The closing bid was 15 1-2, but only
50 shares came out. In the Preferred, 10 shares changed
hands at 99 3-4, but there were no sales of the Bonds.
Nova Scotia Steel Common closed with 65 1-2 bid, an ad-
vance of 5-8 point on sales of 109 shares, The Preferred
was dealt In for 10 shares at 110, and $3,000 of the Bonds
sold at 106 1-2,

Lake of the Woods Common sold up to 72 and closed
with 71 bid, an advance of 1 58 points and 470 sharw
changed hands. There were no sales of the Bonds, but
15 shares of Preferred sold at 104. Dominion Textile Pre-
ferred closed with 83 1-2 bid, a gain of 3-4 point on sales
of 91 shares, The Common closed offered at 45, with
43 1-2 bid. The closing quotations for the Bonds were
as follows:—Serfes A. and C. S4xc bid, Serles B, and D.
no hid.

There is little change in the money market, and the
ruling rate for eall loans is still 6 per cent. In New York
to-day, the ruling rate was 3 per cent., while in London,
the rate was 3 1-4 per cent. The Bank of England rate is
unchanged at 4-1-2 per cent,

Per Cent.
Call money in Montreal., oh 6
Call money in New York.. .. .. 3
Call money in London.. .. .. .v .. .. .. 314
Banf of England rate.. .. .. .. .. o o0 o0 412
Consols. . o A% os a3 ow 81 5-8
Demand Sterling. . BE 4 ®E e 6K w9 9 3-8
G0 days’ slight Sterling.. .. .. .. .. .. .. .. 2 812
The quotations for money at Continental points were as
follows: -~ A
Market Bank.
Paris. . V8 N 0¥ eh- BB K4 6N WA 3 3-8 312
IR, oo o0 4o 0% 40 be ve 434 612
Amsterdam. 33 34 %G AP AW 134 5
BIEIOE. . ¢ o wr 6s e s ode 458 b
VEORME.. .. oo on wi on tbtEE 5 5

Montreal, Thursday, P, M., Sept. 5 1907,

The mwarket to-day was firm with prices weli main-
tained  The features were the strength of Soo Common,
which closed with 104 1-4 bid, and Lake of the Woods
Common, which sold up to 74, a gain of 3 points on the
day’'s trading.

Toronto Clearings for the week ending September 5th were
$17,958 468,

Montreal Clearings for the week ending September 5th were
$26,196,773.  For the corresponding weeks of 1906 and 1905
they were $27,873 825 and $21,037,782 reepectively.
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TRAFFIO EARNINGS,

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

GRrAND TRUNK RAmLwav.

Year to date, 1905. 1906, 1907. Increase
July 3l.... $20,447421 $22,533,625  §25,040,614 $2,606,989

Week ending., 1906, 1906, 1907,  Increase,

Auge T ovees 767,307 869,037 025,346 56,309
14 oeee 763,640 854,512 920,912 66,400
B 838,506 887,381 48,875
a1 ... 1,206,100 1,323,216 1,408,940 85,724

CaxNaDIAN PaciFio RanLwavy.
Year to date.. 1905. 1906 1907, Increase

T A T 96,166,000 §35,952,000 $41,327,000 §6,375,000

Week ending, 1905, 1906. 1907. Increase.

Aug. T eens 1,070,000 1,399,000 1,565,000 166,000

| € PRI 1,048,000 1,410,000 1,546,000 136,000

| PP 1,061,000 1,326,000 1,546,000 220,000

Blicesss 1,539,000 1,962,000 2,243,000 281,000

CANADIAN NORTHERY RAILWAY.

Year to date, 1906, 1907, Increase,
July 3l.ceess. $6,166,000 $8,032,600 $2,265,700

Week ending. 1905, 1906, 1907, Increase,

Aug. T I 79,200 125,900 196,700 70,80

76,100 143,500 190,500 47,300

. 756,400 133,200 155,700 22,500

| PPPPYYS 126,600 192,300 236,100 43,800

Durvrn, Sovtn Suoke & ATLANTIO

Week ending. 1905. 1906. 1907, Increase

Ang. Teesens 61,596 58,237 73,499 15,262

1 i 63,144 08,063 74,362 5,799

MosTREAL SBTREET RAILWAY,

Year to date, 1905, 1906, 1907, Increase

July 3leerees 1,270,209 $1,453,498 $1,652,842 $199, 344

"Week ending, 1905, 1906, 1907, Increase

Aug. Toveonnes 57,732 68,5560 68,866 316

14.. 58,630 66,506 74,316 7,420

) PR 57,465 66,433 13,997 7,664

3lecocacce 83,736 01,523 105,026 13,603

ToroxTo STREET RAILWAY.

Year to date. 1905, 1906. 1907, Increase

JUly 31 veeeee $1,487,326  $1,680,811 $1,876,868 $106,057

" Week ending. 1900, 1906. 1907, Increase

Aug. Toeeenne 83,158 60,612 56,7156 Dee. 3,807

14, soveee 54,856 61,696 67,100 Inc. 5404

21 cinnne 53,062 62,000 68,168 6,108

] TSP 88,5634 10.,498 121,815 26,317

Twix Ciry Raeip Traxsit CoMPANY.

Year to date. 1905, 1906, 1907, Increase

July Bl eaeness $2,600,904 $3,056,107 §3,397,698 $341,691

“Week ending, 1905, 1906. 1907, Increas,
Aug. T eeves 96,267 113,428 123,036 9,60

.. 00,838 145,430 127,446 Dec. 17,9845
81 cviig 97,682 172,426 123025 * 49,401,

#Decrease due to the fact that from 12th to 19th Augt, 1906 the National
G. A, R. Eneampment was Leld in Minneapolis,

Hawrax Eveorric Tramway Co., Lrp,
Railway Receipts,

Week ending, 1905, 1906, 1907, Incrense

Ang. Toveeees 3742 4,008 4,758 750

| & ST 4,683 3,897 4,138 841

| TR 3,950 4,324 4,431 107

DeTrorr UNiTep RAiLway,

Week ending. 1905, 1906, 1907, Incresse

U o 110,728 120,932 142,186 12,263
|1 PR 107,423

Havaxa Evkorrio Ramnway Co.

Week ending. 1906, 1907. Increase

Ang. 4dicennnes 30,435 36,184 5,749

| | PR 30,395 37.850 7,465

18:000 0000 30,707 35,360 4,663

25,000 0000 20,162 35,305 6,233
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Gri';-o‘vld’ér l“ir; l_liidérwritefs
Text Book

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

with
The Chronicle
P.0. Box 578

MONTREAL.

SE.\LF,D THENDERS addressed to the unders

signed, and endorsed “Tender for addi-

tion to Post Office, Montreal, Que " will
be received at this office until Tuesday, Septem-
ber 24, 1907, inclusively, for the construction of
an addition to the Post Office at Montreal,

Plans and specification can be seen and forms
of tender obtained at this Department and on
application to C, Desjardins, Ksq, Clerk of
Works, Post Office, Montreal.

Persons tendering are notified that tenders
will not be considered unless made on the
print-d form supplied, and signed with their
actual signatures,

Kach tender must be accompanied by an
accepted cheque on a chartered bank, made
payable to the order of the Honourable the

finister of Public Works, egnal to ten per cent
(10 p.c ) of the amount of the tender, which will
be forfeited if the party tendering decline to
enter into a contract when called upon todo so
or if he fail to complete the work conlvnlrd
for. If the tender be not accepted the cheque
will be returned.

The Department does not bind itself to accept
the lowest or any tender,

By Order, FRED. GELINAS, Secretary.
Department of Public Works,

Ottawa, September 3, 1907,

Newspapers will not be paid for this adverti-
sement if they insert it without authority from
the Department,

PHENIX

Insurance Company
OF BROOKLYN, N. Y.

ROBERT HAMPSON & SON, Agenls

MONTREAL, QUE.

I. W. BARLEY, General Agent, NEW YORK

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Estblished 1824
Capltal, . . ; : 330,000,000

Total Assets, . . 51 464,598
Deposited with Dominion Gov't, 242720
Invested Assets in Canada, ‘ 2,670,046

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

FsiNmART & Macuirk, Resident Agent, .,  Montreal
MroLann & Sox $ » . . - Torento

ALLAN, LANG & KiLLam, “ 5 Winnipeg

SMITH-FESS AGENCY
INSURANCE.
WINNIPEG, MAN.

We have opening for General Agency
of a good non-tariff Insurance
Company.
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STOCK LIST

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRER1, MONTREAL.
CORRECTED TO SEPT. 4th, 1907,P. M.

Revenue | Por eentage|
Par |
Closing per cent.on|  Oapital Capital Reserve of Rest | Rateof
BANKS, rices or | W8I0 |l vestment subscribed | paidup. | Fund to paid up |Diviaend "'.".m”",""'.. d
At ale. share, | M present Ospital.
‘| prices,
8 | PorCent. s U Per Cent.
Rritish North Ameriea .. "3 40 4,866,60( | 4,806,606 46 00 1
Canadian Bank of Co 50 19 10,000,000 | 10,000,000 80 00 8
Crown Hank of Canada 100 W75 935,830 . 4
Dominion, ... .., 80 513 3,8205 | 3,677,414 645, 100 00 1
FEastern Townships 100 490 2903 800 2,05 ,700 860, 63,14 L]
Farmers.... A o . 6216 0 414,100 S T .
Hamtiton ,, 100 2,600,000 [ 2,500,000 [ 2,500,000 [ 100,00 10| Mareh, June, Rept,, Dec, -
Hocholnga I ¥ 20000 | 452250 [ 1600000 89,00 8 | June, December,
Home Bank of 100 ¥13,7 82,020 235 000 19.55 6 June, Hocember,
Imperinl . 100 4070500 | 484401 484410 10000 1n Feb., May, Angust, Nov,
L& Banque Nationale 30 L0 00| 1,704 918 59,000 36 28 7 May, November.;
Merohants Bank of Canada ,,,, - 100 40 6,000,000 | 6,000,000 4,000000 g6 08 8 March, June, t,, Deo, *
Metropolitan bank ..., ., saiy 100 O 1000000 1,000,000 ' 1,000,000 | 100,00 8 Jdan,, April, J:l'y?u'mmr
Molsons..........,, 200 100 485 33776 8,32209% | 3322008 0000 10 dan,, April, July, October
Montreal ., | XD zm 1w 0 14400 ot | 14,400.000 | 11.0M,000 | 78,40 10 Mareh, June, Sept., bre,
New Brunswiok | 2 100 438 700 800 00,000 | 1,105,205 | 168 85 12 Jan,, April, July, October
Northern Bank ., 100 1,250,000) 1,223,720 50,020 4.20 5 .
Nova Seotia ., 0 M| m 4% so00,000) 3,000,000 | 5,28000( 175,00 12 | dan i, July, Cetober
Ottaws . ..., 1o S000,000) 3,000,000 3000000 [ 100,00 10 June, December,
Provineial Bank of Canada , w100 . 1,000,035 5.00 ] Mareh, June, 8ept,, Dee, 1
webeo ., Pty on 0 100 62 4,800,00 46.00 7 | Mareh, June. n-&iv«,-
S o0 oo ue 20 100 L 3,990,000 112.86 0 Jan,, April, July, October
Boverelgn Bank sass 100 i 4,000,000 A f Feb,, May, An‘., ov,
Mtavdard ..., 215 50 1,600,350 106 66 12 | March, June, Sept., Deo,
St Stophens e e e o April
KU Hyseinthe & (IR ol - PR e
St Johns ... 100 800200 3 33 4 Ju
Sterling Bank 100 B4 800 .09 b Feb, May, Aug., Nov ,,,.
Torento 100 LRC] 4,000,000 13,06 w March, June, Sept., Dec,
100 4,441,800 43.30 7 June, December.
80 1,500 000 .00 L] Feb,, May, August, Nov
00 4580 32320 50.00 7 June, December.
o oone 565, wuu 7 A pril, October
MISCELLANROUS STOCKSN,
Bell Telophone ... ... .. . 100 615 10,000,000 3 [Jan. April Jaly Cet
B. C. Packers Asen A S448 & 100 v bana B . o
do e 100 1,270,000
Can, Colored Cotton M1 w | i e 3
‘an. Co ton MY 1w 2 70 W goosecteonsace .
Canada General Kleetrig 100 1,478,000 ’ January July.
Canadian Facifle ... ., 100 3 121680 wio Febiay q. l‘ Oetober
Canadian Converters. 100 i 1,794,500 1 farch, June, Sept, D ec
Detroit Klectrio 8t 00 781 12,500,000 LICETI LY 14 Feby, May Aug. Moy
Dominion Coal Preferred . ... . oionas] 2 W 100 l’
do OCommon ., ot W e 100 1
Dominion Textile Co. Com, 4 100
do e R 100 1}*
Dom. Iron & Sieel Com, 2w o we | .
do Pd. . b 65| 100 | -
Duluth 8. 8. & Atlant) o 100 o
do Pra < 100 l .
Haltfax Tramway Co,, % 6| 100 | 1§
Mavana Kleetric Ky Com ! ’)? % 100 - 000, 0000 S00s0netags
11inols Trae HctM 520 81 oo ' 1§ |Jan. April July
Lavrentide Paper Com i a7 100 3 ¥ August
1 umn&o B it inos 106 1w ;u 3ie .‘4‘7'“ July
Lake of the Woods Mil) Com 2 n 00 3 Sept. D
Mackay ¢ Com i Dl ' ‘Wil oo H g ::-" .A'p‘:'l.l...l-ly October
ackay Compani % A | 1 3
» & eppg Pt @i el 100 10 [Jan, April July Uetober
exiean Light & Power O 2 Ay e | s o “ee8s sessiiessees teasstees
Minn, st l-.ulau.n‘ll,.t.ﬁ el Wiyl e | : ' Januvary July
o e .
Mentreal Cotton Co, . ..., . ...... l.
Moutreal Light, He, & Pwr, Co. 1
ontreal Steel Work, Com. 11e
do do  Prd., 1
=ul'u: 'ﬂrlnﬂ Kallway :"
ontrea T
Niploet lllr:. &.. - &
Northern Ubto Trae(: i*
North- West Land, Com » = Letes Beitessieniaess geanes
do P | o100 | ol’ Mareh.
N.Seotin Steel & Coal Co Com | 61 654 100 i*
Prd o | oone vee 100 3 Jan. April
Cglivie Flour Mills Com, . .., R I T
do e 100 | O
Eichelion & Ont. Nav. Go. " 100 5
Kio de dunelro 100 | eossssacse] g80s0emosans sensecs
Bao, Pavlo, a0 Jan Apnil’ duly
:u'ln-;n‘..u lm( H June, n.n-hl oo
oledo o, May. P
Toronto Sureet lway, ', Jan. Ayril JII‘ October
Trinidad Kicetrie ky ., . 1j¢ |Jan, April July Uetober
Trl Uiy Ky, Co, Com,...., X eeonhanesel $2995 129980500000 44 smase0se
do Prd w wl Bl o 8,000,000 [ 2,000,000 e i ‘:l.. A i, J:Iza Oetiee
i \ | 0o | 18 o0, 13 \
100 Pt 3,000,000 v 4.8 1 Dee. Mareh Jure Sept,
’ 100 e 8,000,600 . R R
sy o] 300 | .., 00,000 «vom
vevveeee| 1067 1@ | ‘ W 4,500,000 Jan,4pril, July, Oct.

T equwirierly. | Abaual & These Agares are sorreeted od trom 188t Govs. Hank Biatement
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STOOK LIBT COntlnuod.

Latest [Rate off .
BONDS. Queta- 2 | ovtetmnding. Ly ' Whe » Interest paysble]  pmvarivy. REMARKS
Bell Telephone Co. veeeee| 106} | 6 % | $2,000,000{16t Oct. 1st Apl.|Bk. of Montreal, Mtl..| April 1st, 1925
Can. Colored Cotton Co...| 945 | 6 % 2,000,000(2nd Apl. 20d Oct . “ | April 2nd, 1912
Dominion Coal Co.eeeees| 97 | 6 % | 5,000,000{16t May 1st Nov "¢ « | April 1st, 1940 | Redeemableat 106 and
Int. after May 14t, 1910

Dominion Cotton Co.seee| 92 | 6 % | 1,354,000/16t Jan, letJuly.| coveevnrsvansaanass| Jany. lat, 1916
Dominion Iron & Steel Co| 75 5% 7,811,000{.st Jan. 1st July.|Bk.of Montreal, Mtl..| July 1st, 1929

Dom. Iron & Steel 2nd 250,000 Redeemable
Mortg. Bds..! .. 6% 1.969,00(‘\Ap|. Oct. |Bk. of Montreal, Mtl.l vereseasscsess| Annually.

Havana Electric Railway.| 80 | 6 % s,ocl,o«:im Feb, 18t Ang |52 Broadway, N, Y..| Feby. 1st, 1952

Lake of theWoodeMillCo.| 100 ! 6 % | 1,000,000 let June 18t Dec, |Merchants Bank of

[ Canada, Montreal..| June 1st, 1953

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

Mexican Electric Light Co.f 77 | 6 % | 6,000,000/1 Jan. 1 July. “ “ LJuly lat, 1935

Mexican Light & Power Co.| 813 | 6 % | 12,000,000{1 Feb. 1 Aug. “ “ | Feby. lat, 1933 |

Montreal L. & PowerCo..| 102 43%| 7,600,000(1 Jan. 1 July “ “ | Jany, 1st, 1932 R«llﬂmlhlr u;llz().’i and
nt, after 1912,

Montreal Street Ry. Co...| 104 4% | 1,600,000/1 May 1 Nov. o “ 1 May lst, 1922

N. 8. Steel & Coal Co....| 110 | 6 % | 2,500,000(1 Jan. 1July. |Bk. of N. Scotia, Mt
OxilvieMilling o or Toronto.....eu. | July 1st, 1931
gilvieMilling Co..eoeee| 1204 | ¢ o | ) 000,000(1 June 1 Dec. |Bk.ofMontreal,Mtl..| July 1st, 1932 | Redesmable 115 and

Int, after 1912.
Price Bros.coesssecosees| oo | 6 % | 1,000,000(1 June 1Dec. |..eeeevrseness  oui| June 16t, 1925 Redeemableat 105 and

Interest.
Sa0 Paulosiees cesenanane| 95 | 8 % | 6,000,000/l June 1Dec. |C. B. of C., London
Nat. Trust Co., Tor | June 1st, 1929

87T | 6% 758,600{1 March 1 Sept. [Royal Trust Co., Mtl.| March 1st,1925 Rl;in-.bkltllo and
nterest,

Textile Seriea® A", .....

” “B”..00.| 86 | 6% | 1,162,000 “ . - o le":uhlc atpar af-
ter B years,
" «C», 00| 87 6% | 1,000,000 “ " “ R«leomlhlenl 106and
Interest.
‘" o Dﬁ. 86 . z m'm “ “" “ “ -

Winnipeg, Klectric, seseee] 105 6% | 3500000]1 Jan. 1July |Bk.of Montreal, MtL. | Janv. 1at, 1938

(rine)

Berman American

Insurance Gompanyp
New Pork
STATEMENT JANUARY 1,1907

CAPITAL

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7 !Ifssgﬂ.ﬁ o 3

5.130.426
- 13,798,729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.



THE CHRONICLE

SEPTEMBER 6, 1907,

e ey e

[ Good men, whether cxperienced in life
|| Insurance or not, may make direct con-
|| tracts with this company, for a limited ter-
|| ruory if desired, and secure for themselves,
| ' n addifion to first year's commission, a

[
CLARENCE M RELSEY
o Pt Bnarmnios and Pons

WILLIAM M POKTER

Pwe v o Bans

renewal interest insuring an income for

The WATERLOO

Htm»u_ Sl!w—e. L\f 277 Broadway, E.Y.’

Mutual Fire Insurance Co.
ESTABLISHED IN 1863

HEAD OFFICE, $ WATERL0OO CO, ONT.

TOTAL ASSETS 31st DEC., 1905, $514,000.00
POLICIES  FORCE INN WESTERN ONTARIO OVER 20,000

GEORGE RANDALL, President
FRANK HAIGHT,
Manager

WM. SNYDER, Vice-President

T. L. ARMSTRONG
R. THOMAS ORR fl-»mm

Pelican & British Empire oice

The Oldest Proprietary Office in the World
Transacting Life Assurance Bunsiness only,

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

A. McDOUGALD, MANAGER FOR CANADA, MONTREAL

MONTREAL PARK & ISLAND
=—RAILWAY COMPANY—

LACHINE —From Post Office 20 min. service, 540 am
1o 8.00 pm, 30 min. service, K00 p.m. to midnight.  From
Lachine 20 min. service, 5.50 a.m. to 8.45 p-m., 30 min. service
8.45 pan. to 1245 midnight. SAULT AU RECOLLET, —
First car From 8t Denis St. 520 an From 8t. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am;
40 min. service, 940 a.m. to 340 pam. ; 20 min. service
640 pm. to B0 pm.; 40 min. service, 8.20 pan. to 12,20
midnight. Last ear frcm the Sault, 12408 m. ; from St. Denis,
am. Extracarfrom Chenveville £t, to Henderson Station s,
6.10 pam. MOUNTAIN.—From Mouut. Royal Avenue.
20 min. service, 540 am. to 1140 p.m. From Victoria
Avenue, Westmount, 20 min. seryice, 5.50 a.m. to 11.50 pm.;
CARTIERVILLE.~From Snowdon's Junction, 40 min,
service,6.00 am. to 1200 p.m. From Cartierville, 40 min,
service 540 am, to 11.40 pan.

B e

Hartford Fire Insurance Co.

HARTFORD, : : CONN.
ESTABLISHED 1794

CASH ASSETS, . - 19,054 813.56
Surplus (o Policy-Holders, - 4,819 909.59
GEO. L. CHASE, President

CHAS. E. CHASE, Vice-President P, €. ROYCE, Secretary
KM .. BISSELL, Vice President THOS, T URNBULL, Ass’t Secy

3 BRITISH
COLUMBIA

The B. C. Agency Corporation, Ltd.

OF VANCOUVER

RANSACTS all kinds of Financial 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 leading Trade and Finance Jour-
nals, including “Canada” of London, England
Commodious Offices and Warehouse. Large staff
and efficient organization. Reliable information
and advice given gratis, to all enquirers. Foreign
Correspondents answered promptly and fully.
Funds can be invested at 7 per cent. without ex-
pense and with complete security.

BANKERS ; THE NORTHERN RANK
London Agents: PARR'S BANK, Ltd.

'Phone 2626 P. O. Box 1117
Cable Address: * Vital, Vancouver "
A. B, C. CODE

Vancouver is a city of Wonderful Possibilities

’

Our Debentures com-
bine an absolutely safe
security with a profitable
return for the money
invested.  They are issued in cume of $100 and up-
wards for terms of one or more years, and interest
at the rate of

FOUR PER CENT. PER ANNUM

accrues from the date on which the money is received

by the Company.

Write for specimen Debenture, last Annual Report
and all information.

CANADA PERMANENT

MORTCAGE CORPORATION.
Offiees +—TORONTO STREET, TORONTO.

Debentures

Coupons Attached.
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The Employers Llabnlnty

Assurance Corporation, Limited [ cunadian
# uw un OF LONDON, ENGLAND u un n Government
2 Deposit =
Personal Accident, Healtl\ Lmbnllty )
and Fidelity Guarantee Insurance _iﬁ‘;’“s'w

FEN STANDS FIRST

Most Liberal Policles Issued 1n the Shcrality of s Pot-
o iy Contracts, In financial

Offices: MONTREAL - TORONTOQ | strenath, and in the tiser-
- ality of its loss setticments
Managers for Canada, GRIFFIN & WOODLAND

- ——— e s d

Northern Assurance Co.

“Strond as_the Strondest”

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

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

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON. ENG.

Capital Fully ubscribed, : : : $12,500,000
Life Fund (In special trust for Llfe Policy Holders ) 16,263 S10
Total Annual Income, exceeds : : : 16 250,000
Total Funds, exceed : : : 4 62 500,000
Deposit with Dominion Government exceeds : 5”0 000
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. McCGREGOR, Manager
| W. 8. JOPLING, Supt. of Agencies Canadian Branch

ATLAS ASSURANCE

COMPANY, Limited, of London, England. 1

The Company commenced business in the REIGN OF GEORGE 111 |

and the following figures show its record -

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

King George IV. #:385000 § 800,000 Queen Victoria # 785,000 $ 4.575,000 |
King WilliamIV. 655,000 3035000 KingEdwardVil. 3 500,000 11.185 ooo !
Present Time Income. ¥6.100,000 Funds. #13.000,000 ‘

In addition the Company has a subscrited Cagital olElEV[N Mll.llON I!OllADS
10TAL SECURITY FOR POLICYHOLDERS $24,000,000
Head office for Canada, MONTREAL. MATTHEW C. HINSHAW, ypuncn rannces,
5 = = ——ACTIVE AGENTS WANTED IN UNI!PI!:SEN'I’!D DISTRICTS.
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THE NORTH AMERICAN LIFE

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

NIUI(GJ'U(/,

Sold to agencies in unrepresented districts.
CHUHN‘”Y Address: T. G, McCONKEY, Superintendent of Agencles
HEAD OFFICE: TORONTO
JOHN L. BLAIKIE, President L. GOLDMAN, Managing Director

Mt Canadian Railway Accident Insurance Company
e =0OTTAVA, CANADA,
Authorized Capital - - - - $500,000.00
Subscribed Capital - - - - 206,500.00

D. MURPHY, President. H. W. PEARSON, >ccy.-Treas. JOHN I MO, Genecral Manager.
'ersenal Accident Teams Liability,
Nickness, PPublic Liability, and
Employers’ Liability, Elevator Liability
Workmen’s Collective, Insurance.
PROVINCIAL MANAGERS :
w. J lngum, 82 Prince Willlam 8t., St. John, N.B.
E. Bank of O,tawa Bldg , Montreal, Que
J. A Mncbonnld 14 King 8. W, Toronto, nt.
F. C. Robins, Il W. Main St., Hamiiton. Ont.
A. l.no. 317 Ponu‘e Ave., Winnipeg, Man,
A. W. R. Markley Calgary, Aha.
R. C. Timmins, Imperial B ock, Vancouver, B.C.

Local Agents at all Points.

TO AGENTS

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

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

The Canada Life Assurance Co.

Yorkshire Tnsurance Company oL niad

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

Applications for Agencies from Leading Agents in all parts of the Dominion.
The LIMITS are as large as those of the best | The FUNDS of the Company will be invested in Canada
British Companies. by LOANS on RealEstate.
Nc loas was euffered by the “Yorkshire” through the serious fires in San Francisco and the Pacific Coast.

AddressP. M. WICKHAM, Manager, Montreal.
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The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed : > . 864,000,000
Oanadian Investments oxoood . . . 3,760,000
Olaims paid exceed . . . . 240,000,000

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

CANADIAN DIRECTORS ¢

E. 8. CLOUSTON, Esq, Chairman, ‘o GARDNER TBOIIPSON. Resident h.-.‘.l
GRO, K. DRUMMOND, Esq, F, W.THOMPSON, Bsa, WM. JACKSON, Deputy Manager.
JAMES CRATHERN, Esq,  SIR ALEXANDER LACOSTE & W, BINNIE, Assistant Deputy Manag:

SUN LIFE Assurance Company

of Canada

(ash Income fromn Premiums, Interest, Sarplne. earned during 1906, . . . 8 921,721.34

Rents, &e . . . . ¢ $6,212,615,02 | Of which there was distributed to poliey-
Increase over 1905 . . 495,122.79 I |lll)|1|Prdlll;|l|N| l«; participate that )ellllr 208.658.97

. nd set aside to place reserves on a

Asvets as at 3let December, 1906 .  24,202,602.65 policies issued since December 31st,
Increase over 1906 . . 2,983,307.83 | 1902 on the 3percent. basis . . 207,763.81

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

Profits and other gnynwn‘.n to Policy- (according to the Hm. lele, with
holders during 1906, i . . 1,980,855.52 34 and 3% interest) ‘ . 2,225,247.43

Assurances issned and paid for in cash  17,410,054.37 | Payments to l'uhcy lmldem mnoe organi
Assurances in torce December 31,1906, 102,566,398.10 zation . . 15,090,223.87

Head Omce. - - Montreal

TheOntarioAccidentInsuranceCompany

BEAD OFFICE: Rastmure & Lightbourn Building, TORON10, ONT.
BRANCH OFFIOES : Britioh Empire Bullding, .ll"lul-. and LONDON, BNG.

CAPITAL: Business Transacted:

Authorized, $300,000.00 Subscribed, $103,050.00 Personal Accident (on all popular plans); Disease and

Paid up in Cash, $31,420.00 Sil Limited and Unlimited) ; Empl Elevat
R a0 Coatgast Pk 1900« . 58 ouooe | Suenem Lt sod Unlinked); Employry Bt
Deposit with Dominion Government, . . . 4%,3332.00 Sy . . ingent, . ey
Premium Income (1905), « . » « . . . 2532,421.68 | (Sidewalk), Signs (Advertising) and General Liability ;
Claims Paid (1906) . . . . . . . . . 118,830.567 | Workmen’s Collective Property Damage
Vice-President, President and Managing Director, Secretary,
W. H. PEARSON, ARTHUR L. EASTMURE., FRANCIS J, LIGHTBOURN

R. WILSON-SMITH
Financial Agent

160 St. James Street, : : : : Montreal

s”c‘.“ s INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
y Companies, Investments for Deposit with Canadian Government

CABLE ADDRESS : CHRONICLE
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Guardian Assurance Company
| Limited, of London, England

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

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

Vacancies Filled TRADERS FIRE

The vacancies on the Board of Directors of

////I/ / L

Authorlzed

INSURANCE (CO. 70000

HOME OFFICE
TRADERS BANK BUILDING

OF c ANA DA TORONTO, ONT.

Jos. Woodsworlh S. R. Wickett,
cansed by death and resignations, having been filled, President Vice- President
the Board as now constituted cowprise the fullumng W. G. Parker
members ol i ’

. . " Manager.
Robert Melvin, President, Cuelph . E. P. Clement K.C. Ist Vice" I
President , Berlin ; F. C. Bruce, 2nd Vice President, Hamilton
Re. Hon. Sir Wilfr d Lau rier, Premier of Canada, Ottawa; J. Kerr Agents wanted in all unrepresented districts.
Fisken. Toronmto; W. J htr B. dtawa : William Snider
Water) Walter D. Beardmore, 1 ntc Sir H. Montagu
Allan Munlrrn L J H:pnva t, Berlin Hume Cronyn,
° London ; Geo. Wegenast, Manag ng Director, Waterloo, Ont
HEAD OFFICE - - WATERLOO, ONT, P id E id
G. “ A“Ql'l Proviaclal __ STAR BUILDING os ve v ence
Manager MONTREAL

Have bullding or stock
Photographed by

oA i~ . Wm. Notman @ Son
The Babson System o I Oyt R
OF RECORDING FINANCIAL REPORTS AND
STATISTICS IS USED BY THE LEADING

BANKERS OF AMERICA AND EUROPE. THE T s$A INSUE-
COMPLETE CORRELCT CONCISE I Melrop()h[an Lﬂe ANCE CO

Particulars concerning the varions divisions will be

sent gratis upon application to the Amount of Canadian Securities Deposited with the Dominion
Government for the protection ol pollcy sa 400 m 00
CENTRAL OFFICE holders in Canada over ... ... " 0 .
Wellesley Hills Sta.,, :  Boston, Mass,, U. 8. A. Signiticant Facls ety
Statistical Department for Banking Houses Instalicd and Mainteined This Company's polley-claimapaldin 196 "l‘l::mhytw?rm‘luon;
Send for cur Catalogue of American and Ruropean P I A s L (be Demmine’el tamés
clal lic 3 hours « ch, and, in smount, W73 » Near! three  hundred
b - — — minute tho year through Ihnutu’nd c.n.di.n‘: ;1’.'»
THE DAILY AVERAGR OF v-llu'ml l'll‘l’:flulf‘t |ml]=fy»hold':,
'S BUSINESS DURING b in the Me! tan, It
e " on ||r‘-o~i|m£?lh .|'Dlw (‘.0\"
T c° o L. ln c° 412 :’:“" ta wonbes of Shbme ev’nmrnldol ﬂ‘w Dominion
. of Canada, C di
he Uontinental Life Insurance QLo. 6163 ur e ot Peietes securities, dotlar for doflat
SURSCRIBED CAPITAL, $1,000,000,00 ‘ g iy g | s Sonntien Nofiiis
SO A - . » 0 a4 ~ | n 96 it here in Cana
HEAD OFFICE, t tet 1 TORONTO $1,320,403.09 [y in Nes ‘ wrote a8 much new insu-
JOHN DRYDE PRESIDENT } and poid for, raace as any two other
Hon. r life insurance compani
CHARLES M. wu EI SECRETARY & ACTUARY * $133,%00.09 lf'rl‘-‘.'.,slla:.'.'::o | Canadian, Knglish o’:.An::
., | rican.
e S VINGIAL, MANAGERS TS $81,4€5 58 foir v i | S——
Liberal Contracts to First-Class Men.
‘A..l GEO. B. WOODS, Managing Direct
. or
. T Home Ofoe: 1 Madison Ave,, New York Gity
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Accidents

e—

The Canada Accident

Assurance Company
Head Office, H H MONTREAL

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE,

™E
CANADIAN CASUALTY

AND BOILER
INSURANCE COMPANY

R. WILBONSMITH,
President

T. H. HUDSON,
Manager

TORONTO
22.24 ADELAIDE ST. CAST

CONTRACT lesued.

‘Law Union & Crown

Insurance Co. of London

' Assets Exceed $27,000,000.00

Fire Risks accepted on almost every description of

| insurable property.

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

by neurence and the
Public as the BEST Pelicy selling to-day.

oA O CoOINNICR . *  Banssine Dinseren

J. E. E. DICKSON, M, g
Agents wanted throughout Canada,

London Mutual Fire

MOUNT ROYAL ASSURANCE COMPANY | gt Established 1839 i s |
B s b o DR 587,09 |
AUTHORIZED CAPITAL, $1,000,000 L’ sbilities ( iierse $51%.000.28 ) 398,633.16 |

HEAD OFFICE; - MONTREAL Seitlhly 55 s B ok 448.816.02 |

President, Rudolphe Forget Vice-President, Hon, H. B, Rainville " .
t Security for Po'icy Holders, - 862,906.30
3. E, CLEMENT, Jr., General Manager. : 2 " \
Incorporated and licensed by the Dominion Government.
Responsible Agents wanted in Montreal and Province of Quebec Operates from the Atlantic to the Prcific,
Conservative, Reliable and Progressive.
HEAD OFFICE : 82 and 84 Kind St. East, TORONTO

HUN. JUHN DRYDEN 0D, VHISMILLKER,

President sec'y and General Manage,

- HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
RADNOR Wi General Adent Province of Quebec

«‘Radnor is a purely natural water,brilliant,
pleasantly sparkling, and delicate to the taste.”’

The Lancet, London, Eng.

First British Fire Office Established in Canada

DADNOR IS BOTTLED ONLY AT THE SPRING ; AD 1804
; For Sale Everywhere ph&l\lx Assural\ce Co,

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

DRURY & MACGURN Head Office for Canada:

Realty and Insurance 100 St. Francois Xavier St.
34 GOVERNMENT ST., - VICTORIA, B. C. :

Montreal >
We have opening for General Adency =gl Ll S ;
of a good Fire lnsurance Company. PATERSON & SON, Chief Agents

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

for Agents, offers a splendid opportunity for a few a_ddi!'iqanl
men who are energetic, and used to earning a substantial living,

The Union Life Assurance Company

Head Office—~TORONTO. H, POLLMAN EVANS, Prosident.
Offlecs in 81 Districts between Halifax and Vancouver. The only Company from which may
1 obtained the SAVINGS BANK POLICY, the most liberal Industrial Policy.
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Provident Savings Life

Assurance Society
Of New York.

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

tive B Conuec-

Seeking R
tior may Apply to the Head Office or any of the Society’s General Agents.

Successful Agents and G

There is one BWVusiness

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

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

Apply to

Che Manufacturers Cife Tnsurance €o.

Toronto, Ontarlo.

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.

INSURANCE
OFFICE

Mead Office, - =« =«
FOUNDED A. D. 1710

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Office In the World,
Surplvs 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 Govermmuent
for security of Canadian Poliey-holders.

William Thomson & Co.

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

The STERLING <48 Gusrantee Co.
The ONTARIO Fire tnsurance Co.

~ SFECIAL ACENTS FOR CANADA -~

The New York Plate Glass Insurance Company

WE ARE NOW OFERATING FRCM ATLANTIC TOPACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS.

Montreal Toronto

The Equity Fire Insurance Co.
TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

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

W, K. Rogers & Co,, Charlo tetown, P. E. 1

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

Carson Bros , Montreal

FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO |

JOHN B. LAIDLAW, Manager |
JOMN MacEWEN, o
SUDERINTENDENT AT MONTREAL l

NORWICH UNION

CROWN LIFE INSURANCE CO. " ame:

INVITES anquiries—pe: sonal and by corresoondeance—as (o
the desirable forms of contracts issued by this Company at
lowest oremium rates
Rddress : HORACE J. PRATT, Prcv. Manager for the Prov. of Quebec,
Offices Sovereign Bank Chambers. 232 236 St. James St. Montreal

Men h‘v‘nf spare time and good personal connection, or
successfull agents, will do weil to apply to above for informa-
tion im regard to writing life insuranee.

*““THE OLDEST SCOTTISH FIRE OFFICE”

CALEDONIAN

FOUNDED 1808

DIRECTORS—Hon. E. C. Buller Elphinstone, Sir Colin Macrae
Charles Kitehie, S8 C., Robert Stewart, Alexander Bogle, Ed
Berry, Wi Sauderson, Robert Brodie, W illiam Blair,

Genersl Manager RONERY CHAPMAN
Canadian Manager . LANSING LEWIS
Canadian Secretary JOHN G. BORTHWICK

lnsurance Ce.
of Edinburgh
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MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agen ies apply 10 the Head Office : 112 St, James St Moutreal
K. S.CL° USTON Esq., President
G RDNER THOMY? \(»\ \h-nu;_ Directr
WM. JACKSON, . secretary

J. W HINNIK, Assistant Secretary

The General Accident
Assvrance Company

of Canada ‘
HEAD OFFICE, -  TORONTO, ONT. |

Personal Accident,
Health, Liabilily and Industrial
lnsurnnce

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

|

|

\

|
ROLLAND, LYMAN & BURNETT, MONTRFAL. _]
£

THE

Royal-Victoria Life

The Directors' Report for 1966 shows large incrense

during the vear
e e —

IN CASH INCOME
IN LFGAL RESERVFES
IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS T" POLICYHOI DF RS

an? 74p e Reduction in Fxpenses of Managem: nt for vear,

No Interest Ove dus or Unpaid on Investmerts a' end of vear

Insurance Co.

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, McKinnon Bvilding, Taronto

AUTHORIZED CAPITAL, $1,000,000

SUBSCRIBED CAPITAL, 480.100
psited ] H o

e T the mrmteciion of Fulleyhorders,  34,634.69

S. F. McKINNON, Fsqg., Pres. JOHN R PARBER, M.P.P,

S. I, McKinnon & Co. loronto.  JOHN FLETT.
H. H. BECK, Munager.
Applications for Avencies throughout

the Province of Quebec are invited,

Address: HEMRY BLACHFORD, MONTREAL

General Agent for Province of Quebec

APPLY FOR ACENCIFS TO
YU N

DAVID BURKE, a1a. Fa8.
GENERAL MANAGER, MONTREAL

PHCENIX

INSURANCE COMPANY
OF HARTFORD

ESTABLISHED 1809
Tolel Funds Exceed Canadian Investments Over

585'&0‘3'000 FIRE AND LIFE $8,280,742.00

North British and Mercantile

INSURANCE COMPANY

D RECTORS
A, MACNIDER, s, Chairman Cuas T, Sisk, Fsq,
BIR L RO, A, URULMO D G N, Moncr., EsQ.

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

Adents la all Cltles and principal Towns ln Canada

RANDALL DA VIDSON, Manager

American Surety Co., of New York
Capital, $2,50,00 Surplus, $2,500,000
fid:lity, Court and Contractor,’ Bonds

PRINCIPAL AGENCIES IN CANADA

Gant & V-iuu Montreal Fgan, Scott X Crambers, Otiawa
hos, W. Waliot, Quebec Oidhielt Kirby & G .mlnu Winnipeg
vha . Sanf. d St John Arthu ] Sott Vanecuver

\‘ H. HALL, Manager, Impenial Bauk Building, TORONTO
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The Mutual Life

Insurance Company of New York
Under a new Management

With the stan’ard policies and the safe-
guards established by the law of New York
the most exacting ever enacted,

With the Company's vast resources— greater
any other com-
imvested in

by many millions than those of

pany in the world — now closely

the most profitable securities consistent with
safety,

With an economy of management equalled
by few and excelled by maintains its

place in the front rank held by it for sixty-

none,

four years as,

The best dividend-paying company,
The best company for policy-holders,

The best company for agents.
.\Hl’\‘ for ag
GEORGE T,
Second

rency to

DEXTER,
Vice-President
The Mutual Life Ins. Co. of New York,

34 Nassav StreeT, Nikw York, N. Y.

DEPTEMBER O

, 1907.

IF YOU DESIRE GUARANTEES
THE GUARANTEED DIVIDEND POLICY

ISSUED BY

e JMPERIAL LIFE

IS PAR EXCELLENCE
WHY ‘\()f;

WRITE FOR PARTICULARS TO
]

H. LeROY SHAW, Provincial Manager.

LIVERPOOL, LONDON & GLOBE Bidgd,, Moatreal.

The National Life Assurance Co.

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

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

At the elose of business on the 81st of March , 1907, the
0 nlm-l assets amounted to
The ulnwn‘-lnv « on Hm, mm»-lmu(nl!n and 3)
per cent. interest CIPINEEIIBOEN P Ne 0
Surplus .
Business in force on the 31st of Mareh., 1907
Annuul pre mlumnw« me Lhereon

$760.544.00

apply to

For agencies in the Province of Quebec,
3. P. ORAM, Proviacial Manader,
Branch Office, lmperial Bank Bulldiod, Moatreal

Advice “Contract
ST,
8 [ircossFIDELITY [P
Mer- \ GU AND Y fusure
\ u
chants; 13 ™ ARANT comple:
“Bond tion
your o - 4”‘””' of
Book- / Wl 6 DO¥ICE I CARAUA l Build-
p) 6 Lolborne Strect, Toronts
(LN ~E WILL BOND YOU w_ ings.” |

FOUNDED 1792
Insvrance Company of
North America

PHILADELPHIA

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

[ ROBERT HAMPSON & SON

General Agents lor Canada, : : MONTREAL

L

. 83,000,000 |
13024802

The Home Life Association
OF CANADA

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

SECRETARY
J. B, KIRBY

Hran Orrice

Home Lile Bldg., Totonto

Richmond & Drummond
Fire Insvrance Company

EsTABLISHED 1879 Head Oﬂite—llcuuo-n. Qus.

THON, VII.lIAI MITCHELL, Pnnld-lt
ALEX. AMES, Vice-Presideat

Capital - - - $250,000
Dominion Government Deposit 350.

Js €. McCAIG, Manager 8. C FOWL¥ER, Secretary,
J. A, l\nl‘ll\\l‘ll lnspecior

)UDBUN G. LER, Resident Agent,
Guardian Building,
160 St, James Street, Montreal, Que.

Adents wanted
in unrepresented
Districtes
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Make Your Fortune Here

Write Now—to-day—for our Big Free 100-page lllustrated Book and Maps snd read why 189,000 people came to Canada last
year and why over 300.0 )0 are coming this year. Most interesting Free Book published about the most lnteresting country In
America, That is SASKATCHEWAN shown on the map above, PPy you to read about It. Tells how you can easily come to
have a Farm in Saskatchewan and own it in a year because

ONE YEAR'S CROP PAYS FOR LAND

Fasy to get to—only 50 miles from U S. border north of North Dakota and Montana, If you doa’t want to settle -huy now for In.
vestmeut. Your land value will double or mo ‘e in 4 or 3 years. You can rent your land out on erop shares or for cnsh and it will
easily pay for ftseif in from 2 to 4 years, according to crops put in and how run.

Write—investigate at once—because present prices of only $10, §12,and §15 an acre won't last long. This land—=500,000 acres is in the
very ' Heart of the Famous Saskatchewan Wheat Belt ", —Our present low prices are for rich, specially selected lands, in well-
settled districts, well known, easy W reach, easy to work, easy wheat, barley and oat crops easy markets, big spot cash prices paid for
your finest A 1 Wheat. Climate healthful, neighbors mostly Americans—some Germans and Swedes, Our free book tells you about the
Railroads, Schools, Churches, Cities and Towns, etc,

IN THE SASKATCHEWAN WHEAT BELT.

It is there that the reason for an increased population isa substantial one, It is there thatis | ynd the absolute security of ‘Land and
Whest,—the best Wheat Land and the finest Hard Wheat in the world, It is there that the railways are at present building more actively
than inany other part of Canada. It is there that the best class of farmers are going in large numbers, FHAT is the PLACE (o
invest, and the TIME to invest is before they ALL get there,

If you wish to buy speclally selected lands near the rallway — write for Free Book.

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

BUY SASKATCHEWAN FARM LAND

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

AND YOU'LL SOON MAKE A COMFORTABLE FORTUNE.
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REFERENCE DIRECTORY

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

Wwioma seer” . TORONTO

VICTORIA STREET,
Jonn Hoskiwn, K ¢ F.W, Harcovnr

H. 5. OsLex, K.C
LEGuToN G, McCartiy, K (S

W. B. RAYyMOND
DL McCARTHY
BRITION OsLER

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

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

{ CAssik HaT1oN K.C. (Counse lu\\\u.\hl,:n\A\',K\‘
K N H. U PO AVLMER
able Address NOTTAH MONTREAL.'

ATWATER @ DUCLOS
ADVOCATES
160 SI. James Street, Montreal

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

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents - BroKers
83 NOTRE DAME STREET WEST

MONTREAL

GENERAL AGENTS

ATNA INSURANCE C0., of Hartford

BRITISH AMERICA ASSURANCE (0., of Toronto
SUN INSURANCE OFFICE, of London, England
HOME INSURANCE C0., of New York

C. R. G. JOHNSON

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET
MONTREAL

Insurance

and Finance Chl’ OniCle

PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST, MONTREAL

R. Wilson Smith, Proprietor.

New and Revised Fdition to be
Issued in 1907

Lovell’s Gazetteer

OF THe
Domivlon of Canada and Newfoundland
With its Tables of Routes snd Maps of all the Proviaces

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

PRICE TO SURnS( R'BERS, . . $5.00

b ONONSSL BSCRIBERS, - 6.00

JOHN LOVELL & SON, Limited

Publishers, MONTREAL

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.

Kobert B Marris, K ( H. Almon Lovett, K ¢

Willlam A. Henry K. C. Henry B, Stairs

Cable Address - “Henry," Halifax  Codes. { A; B, C McNeill's
( Directory, Lieber's

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding, MONTREAL
Investment Brokers

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

J.H.Ewart & Co.

Insurance Brokers
‘s Toronto * W e

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWB!&.'KFAnsoN p—

Adclaide St East, Toronlo ASSURANCE C0.

i FE.
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INCORPORATED 1833,
—

HEAD OFFICE: TORONTO
old Reliable
FIRE AND MARINE INSURANCE
Capital, - - - $ 1,400,000.00
Assets, - - 2,162,753.85
Losses paid since organization, 29,833,520.96

DIRECTORS :

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

E. W. COX AUGUSTUS MYERS

D, 8. HANNA FREDERIC NICHOLLS
JOHN HOSKIN, K.C,, LL.D, JAMES KERR OSBORNE
\LEX. LAIRD SIR HENRY M, PELLATT
Z. A, LASH, K.C, E. R, WoOoD

W. B. MEIKLE

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

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

Progressive |

Chief Office for Canada.

MONTREAL

Charles H. Neely,
Manager

LARGEST CASUALTY COMPANY IN THE WORLD.

WESTERN

ASSURANCE COMPANY
Incorporated in 1851

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

INCOME Ilor the year ending 31st Dec., 1906, $3,609,179.65
LOSSES paid since organizaon ol Com-

pany, . ‘ . . $46,653,130 17

DIRECTORS :
Hon.GEO. A.COX, President W, R, BROCK, Vice-FPresident
ROBT. BICKERDIKE, M.P. E. W, cox
D B. HANNA JOHN HOSKIN, K.C, LL.D.
ALEX. LAIRD Z. A. LASH, K C,
W. B. MEIKLE GEO. A MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS
JAMES KERR OSBORNE 8ir HENRY M. PELLATT
E. R. WO0D

HEAD OFFICE,

++ THE. .

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROYAL CHARTHER A,D, 172¢

$2,241,375
22,457,415

CAPITAL PAID UP .
TOTAL CASH ASSETS

Head Oftice for Canada, - MONTREAL

W.KENNEDY

W. B. COLLEY }jm.vr MANAGERS

THE
MONTREAL-CANADA

Fire Insurance Company

Established 1859

Assets . . . $867,880.98
Reserve . . $193,071.28
Other Liabllities 20,687.9 |
- 2068781 213,780.10
Surplus to Policy-holders $344,126.76

J. B. LAFLEUR, President. L. J. McGHEE, Managing Director
Head Office: 59 St. James St., Montrea

Union Assurance Society

Established A.D. 1714 OF LONDON

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

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

o Royal Crust €o.

CAPITAL SUBSCRIBED, $1,000,000
PAID-UP, $600,000 RESERVE FUND, $600,000
BOARD OF DIRECTORS
Right Hoa. LORD STRATHCONA & MOUNT ROYAL, 0.G.M.G.,
PRESIDENT

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

VICE-PRESIDENT
R I Axaus C.o R HOo mEk H. V. MerpeoirH
K oS Crovston SIR W, C. MACDONALD A. T P TERSON
Fo B GREEN HIKLDS Hox, R, MACKAY Sie R G Reip
C M Haos A, MiCNTDER JAMES Ro s
Sik T SHATGHNESSY, K. C. V.0

SIEWiLLiaM C, Van Hoexe, K.” MG,

OFFICE AND SAFETY DEPOSIT VAULTS:
109 St. James St., "ot ol Mootrel Monteen]

H. ROBERTSON, Managder

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A D. 1845
Capital Subscribed, $ 9,733,333

With power to increase to ., 14,600,000
Pald-up Capltal, . . . 1,703,333
Reserve Fund, . . 967,273

MONEY TO LOAN ON REAL ENTATE AND
BURRENDER VALUES OF LIFE POLICIES
APPLY TO THE COMMISSIONER,

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

Bank of Nova Scotia "z

CAPITAL gy U R IRl $3.000,000
RESERVEFUND,. . . . . , 8.280,000

HEAD OFFICE: HALIFAX N.S.

DIRECTORS
Joun V, Pavzawnt, President CHArLrs AxcuisaLp, Vice-President
R, L. Borden G.S. Campbell . Walter Allison
Hector McInaes C. McLeod

General Manager's Office, TORONTO, ONT.
H, C. McLeod, General Manager D. Waters, Asst, General Manager
Geo. Sanderson, E. Crockett, Iuspectors,

71 Branches 71

Branches In every Province of Canada,
in Newfoundiand. Jamalca and Cuba.

UNITED STATES, Boston, Chicago, New York
Correspondents in every partofthe world.
DRAFTS BOUCHT AND SOLD.

Foreign and Domestic Letters of CredIit issued.
Collections on all points.

*National Trust Co., Limited

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

Jas. Cramnrny, Esq, Director The Canadian Bar.g of Commeree
Ho 8 Howr, Exq. President 1 he Montreal Light Heat & Power Co,
Ho Maukraxp Mowson, Esq., Director The Molsons Bank

Acts us Exocutor, Administrator and Trustes Linuidator and
Assignoe for the benetit of creditors Trustee for bond issues of
« wrsu rations and l'mn’-nultl.

, Jeceives funds in Trust, allowing 4 per cont per annnm, payahle
half yearly, upon amounts of 8500 00 and upwards, lodged with the
Company from one to five years,

Mombers of the Legal and Notarial professions brin ing any
business to this Company are Always rotained in the professional

care thereof, C. ROSS, Manager

Offioe and Safety Deposit Vaults, 153 St. James Street, Montreal

Royal Securitics
Corporation, ximited

INVESTMENT BONDS

OFFICES:
183 Hollis St. 179 St. James St.

Halifax. Montreal.

P TIII-:SB FACTS stand forth
h d i i 1
Clear Policies| , o e
The Policies are well known
Reasonable for simplicity and plainness;
Contracts

SECURITY!

Corporations, Estatesand Individuals are invi
ted to make nse of this ¢ mpany's facilities for
the storage of valuables every description
Absolute security and modern convenience are
offered at winimum cost, Enquiries invited

- Montreal Trust
| & Deposit Co'y

2 Place d'Armes Square—MONTREAL.

the Contracts, for sincerity and
fairness in the treatment of
agency requirements,
L]
Always a Place for Faithful Workers.
L] . &

Union Mutual Life InsuranceCo,
FRED E. RICHARDS, President PORTLAND, MAINE
HENRI E. MORIN, Chief Agent for Canaday
18] 8t, James Street, MONTREAL |

For Agencies in the Western Division, Province of Quebec and

Eastern Ontario, npplito WALTER 1. JOSEI'H, Manager, 151 St
James Street, Montrea

Alliance Assvrance Co., Lid.

ESTABLISHED IN 1824
With which is United the IMPERIAL FIRE OFFICE
Capital, $27,250,000
Head Office for Canada : Alliance Building, Place d'Armes
MONTREAL
T. D. BELFIELD, ] Manager
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The Meclropolilan Bank

HEAD OFFICE; TORONTO, ONTARIO
Capital, - - - - - $1,000,0C0.00
Reserve, . . - 1.000,000.00
Undivided Prohts. - % . w 183,713.23

DIRECTORS

5. ], MooRE, Esq. President D. E. THOMPSON, Fsq.' Vice-Pres
His Honor W, Mortimer Clark, K.C.
Thomas Bradshaw, Esq. John Firstbrook. Esq.
James Ryrie, KEsq.

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

R evchants Bank of Ganada

Capital Paid up.... .... .......$6,000,000
Rest and Surplus Profits. ......4,034,266

HEAD OFFICE, & & & MONTREAL

Board of Directors
Presdent, Sir H. Montagu Allan. \h'e- d tsq
Directors—Hugh A Alian 8. T Lo, l’m. Chas. R. Hosmer, Ksq
C. F. Smith, Esq. Bryce J, Allan Esq. L M. Ha Ksq. Alex. Burnet, Esq

E. I'. Hebden, General \Inn-f
T. E. MERRNTT, Supt, of Branches and

Assistant Inspectors
W. E. BurLer J, Jdy GALLOWAY
R.Suaw M. J. MANNING

Branches and Agencies

‘et Inspector,

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

CAPITAL AUTHORIZED - - $10,000,000
CAPITAL PAID UP - - 4,830,000
REST - - - - . - 4,830,000

DIRECTORS,
D. R. WiLkIg, President. HON ROBERT JAFFRAY, Vice-Presider t
WiLLIAM RAMSAY, Wa. HAMILTON MERRIIT M.D. FLIAS ROGERS,
J. K. OSBORNE, CHAS. CocxsHUTY PELEG HOWLAND
WM, WHYTE, CAWTHRA MULOCK. HON RICHARD TURNER

BRANCHES IN PROVINCE OF ONTARIO,

Helwood Fergus, Kenora, Ottawa, St. Catharines
Holton,  Fonmthill Listowel, Humberstone St, Thomae
prantford Fort William London Port Colborne, Toronto,
Caledon K Galt, New Lisk: Ridgeway, Welland
Cobalt, Hamilton Niagara 1s S, Ste, Marie, Woodstock,
Fasex, Ingersoll, North B

BRANCHES IN PROVINCE OF QUEBEC,

MONTREAL QUEBEC,
BRANCHES IN PROVINCE OF MANITOBA,

Brandon, Portage La Prairie, Winnipeg,
BRANCHES IN PROVINCE OF SASKATCHEWAN
Ralgonie, Broadview, North Battleford, Prince Albert, Regina, Rosthern
BRANCHES IN PROVINCRE ur ALBERTA,

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

BRANCHES IN PROVINCE OF BRITISH COLUMBIA
Arrowhead, Cranbrook, Golden, Nelson, Revelstoke,
Vancouver, Victoria,

Savings Bank Department.
Interest allowed ou deposits from date of deposit and
credited quarterly,

Ontario
Aeton Bf:nvillo Hespeler Mitehell St. Thomas
Alvinston Elgin Ingersoll Napane Are
thens Elora Kineardine  Oakville Thamesville
Jelleville Fineh Kingston Orillia Tilbury
Jerlin Fort Willlam Laucaster Ottawa Toronto
1l Galt Lansdowne  Owen Sound Walkerton
Brampton Gananoque Leamington  Parkdale Watford
Chatuam Georgetown  Little Current Perth Westport
Chatsworth  Glenocoe London Prescott West Lorne
Chesley Gore Bay Lucan reston Wheatle;
Creemore Granton Markdale Ronfrew Williamstown
Delta Hamilton Meaford Stratford Windsor
Douglas Hanover Mildmay St. George Yarker
Quebec
Iontml (Hutl Office) St. James Street Beauharnois Shawville
1256 St. Catherine Street East Lachine Sherbrooke
- 810 St. Catherine Street West  Quebec St. Jerome
" 1330 St. Lawrence Boulevard, * St Sauveur 8t. Johns
Town of St. Louls St. Jovite
Manitoba
Brandon Griswold Napinka Port'ge | Souris
Oarberry Macgregor Neepawa Prairie Winnipeg
Gladstone Morris Oak Lake Russell
Albe
Carstairs Lacombe Oldn Stettler
Culgary Daysland Ledue Red Deer Vegrevillo
Camrose Edmonton Medicine Hat Sedgewick Wetaskiwin
Ft. Saskatchewan Totleld
Saskatchewan lrmoh Columbia
Areola Forget Maple Creek Vaneouver
C duft « ! gh Oxbow Whitewood Victoria

IN UxiTep StTATKES-—New York Aﬂ»ncl 63 Wall St.
BANKERS IN GREAT BRrITAIN~The Koyal of Scotland.

United Empire ‘Bank
of Canada

Head Office, corner Yonge and Front Sts., Toronto

Conservative inves ors will find a eafe, sound,
R‘)mg proposition in this New Canadian Bank

ock (issued at par). Allotments will be
made to early applicants.

GEORGE P. REID, . . General Manager

EASTERN TOWNSHIPS BANK.

Quarterly Dividemd No. 99.

Notice is hereby given that a
Dividend at the rate of eight per
cent. per annum upon the Paid-up

Capital Stock of this Bank has heen
declared for the quarter ending 30th
SEPTEMBER, 1907, and that the
same will be payable at the Head
Office and Branches on and after
TUBSDAY, 1st day of OCTOBER
next,

The Transfer Books will be clos-
ed from the 16th to the 30th SEPT.,
both days inclusive,

By order of the Board.
J. MACKINNON,
General Manager.
Sherbrooke, 27th AUGUST, 1907.

BANK OF HAMILTON

PAID"UP CAPITAL, $2,600,000
RESERVE, . . . 2,600,000
TOTAL ASSETS, . 32,000,000
Head Office, . L . Hamilton
DIRECTORS.
HON. WM. GIBSON, President
. TURNBULL, Vice-President and General Manager

J
Jyrus A. Birge John l’mrmv Geo, Ruther ford Ihm J. S. Hendrie
. Dalton, Toronto

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

Ontearlo Ownrario,~Con, Ontario,~Con, Manrrona, Avsser
Alton Listowel Toronto Junction  AND SASKATCHE-
Ancaster Lucknew Wingham WAN.~Con,
Atwood Midland Wroxeter Miami, Man,
Beamsville Milton Minnedosa, Man,
Berlin Mitchell Manitoba, Moose Jaw, Sask,
Blyth Moorefield Albert d Morden, Man,
brantford New Hamburg Seskatchewas Nanton, Alta.
Chesley Niagara Falls Piot Mound, Man,
Delhi Niagara FallsSo.  Abernethy, Sask,  Plum Coulee, Man
Dundalk Orangeville Hattle ford, Sask, Roland, Man,
Dundas Owen Sound Bradwardine Man Saskatoon, Sask.
Dungannon Palmerston Brandon, Man. Snowflake, Man,
Dunnville| Port Elgin Carberry, Man, Stonewall, Man,
Fordwich Port Rowan Carman, Man. Swan Lake, Man,

wi Ripley Caron, Sask Wlnlltr,Mln
Gorr: Simcoe Edmonton, Alta Winnipeg, Man,
Grimsby Southampton Francis, Sask, Winnipeg —Grain
Hagersville Teeswater Gladstone, Man, Exchange Br,
Hamilton, Toronto Hamiota, Man,
Barton g Br, Toremto,~ Indian Head,Sask, Boftiah
Deering Br. College & Kenton, Man. >
Fast End Br, Ossington  Killarney, Man, Columbla s
West End Br, gum\ks;ﬂhu Manitou, Man, Fernie
Jarvis onge&Gould  Melfort, Sask. Kamloops
Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lro
Correspondentsin United States :
New York~Hanover National Ansas Crrv—National Bank of
Fourth National Bank Commer ce
Bostow=International Trust Co, PuiLavaremia-—Merchants Nat. Bank
Burraro—Marine Naticnal Bank $1, Lovs— hird National Bank
(CuicaGo-Continental National Bank San Francmco—Crocker-Woolworth
First National Bauk Nationa| Hank
Darroir—Old Detroit National Bank Prrrssunc—Mellon National Bank
Collections effected in all parts of Canada promptly and c heaply.

CORRESPONDENCE SOLICITED
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The Domlmon Bank THE SOVEREIGN BANK
OF CANADA
HEAD OFFICE: TORCNTO, CANADA,
Capital Paidup, - - - . . $3600,000 | Head Office - - - TORONTO.
Reserve Fund and Undivided Profits, - 4,600,000 Paid-up Capital - - $3,000,000
Deposits by the Public, - - - - 385,000,000
Assets, - - - = = = = 52,000,000 BOARD OF DIRECTORS
> o™ A liug , Esq.
DIRECTORS Randolj haﬁ‘cl;ol;l::%sq.s 'Ir’;‘l’?”é’:";rcﬂdam
E. B, OSLER, M, P,, . . Prrsioent A .f Allan Esq. Second VicesPresident
WILMOT D. MATTHEWS, Vicn-Presipent Hon. D, McMillan, Hon. Peter McLaren,
A. W, AUSTIN R. ). CHRISTIE Arch. Campbell, Hsq. M.P., W. K. McNaught, Esq M.P.P.
W. R. BROCK JAMES CARRUTHERS A 8. Dymeat, Ko, M . . SN CRS, TN
A. M. NANTON JAMES J, FOY, K.C., M.L.A F. G. Jemmett, R. Cassels,
G . ; I M S
CLARENCE A. BOGERT, - General Manager eneral M-n._‘er Assistant General Manager
Franches and Agents throughout Canada and the United States, BRANCHES.
Collections umade and Remitted for prompily. Drafts Bought and Sold MONTREAL, A. H. B. MacKenzie, Manager.
Commercial and Traveliers' Lottors of Credit Amherstburg  Exeter Montreal West End  StanbridgeEastpP.Q
issued, available in all parts ot the world, Arkona Fletcher Mount Albert Stanstead,P Q.
A General Banking Business Transacted. ',‘:_’,',';’,," GrolighsburgQue ,}‘"',";',u":'j,’:" 5:(',’,,"‘,‘;;.
" eaverto o New L, tton,P.Q.
Monireal Branch . 162 ST, JAMES ST. J. N HORSEY, Manage n-:»'-erl-u"m(qm;:.ﬂ'f.'-"ﬂﬂ,, m:"ll:;.*;:" 'r:..‘:'m?
Belmont Hamilton Niagara on-the-Lake Thedford
CAPITAL PAID-UP RESERVE FUND ll:v:::n‘ ) :{iummmq s.;m. Bay lel:ln.
a rampton y i
$3,900,000 $4,390,000 | preit Hav olock U Markot Branch Tilbary
Brome (Que)  Heusall Owen Sound ‘Toronto
) Brucetieia Huntaville Pefferlaw ‘* Market
“Qqa\ Bank"& Burk's Falls Hderton Penetanguishene  Tweed
” Chasham Lambeth Perth Unionville
“ s a Claremon v Linwood Rockland Walton
Clinton London Sandwich Waterloo,P.Q.
v Crediton London Eas South Kiver Windsor
t R..hl'm(?() ::ulnm .':nl!lh \l\‘onlnlve ;Vyn::ln.
HEAD OFFICE - HALIFAX, N.8, Durham %) Narmors 88 Ontharts -
CMIEF EXECUT!VE OFFICE - MONTREAL Englohart  Miverisa Sy paiharines
80 BRANCHES THROUGHOUT CANADA l:“c!NEIIA:o;.Au:KINO :J:;:!ll TRANSACTED
8 A‘Cl\ﬂes in c.ub.‘ “‘“‘y n Neﬂolﬂ‘llld Sterling and Foreign Exchange bought and sold. d
Agency in San Juan, Porto Rico SAVINGS DEPARTMENT.
NCW York A‘Cncy - “ wi"i.n S(mt Deposits received, and interest at current rates credited quarterly,
SAVINGS'e « o 5;’..::1‘..".‘3:‘»:.“5;2‘.‘:.’: ﬁ?‘?:&:'&'bﬁm":'
’ , or cred
DEPARTMENT Guaiterty instent of meifysr Sredited
est current rates,
THE MOLSONS BANK.
THE BANK OF OTTAWA i e i
CAPITAL (Authorized) $3,000,000.00 ) ]
CAPITAL (Fully Paid Up) 3,000,000.00 The Shareholders of The Molsons
lilTlB%dundlvlg;d %rlom- 3,236,612.96 Bank are hereby notified that a
GRORGE HAY, President, DAVID MACLAREN, Vice-Pres, Dividend of TWO AND A HALF
H. N Bate . B, Fraser PER CENT.
Hon. George Bryson ohn Mather
H.OK, K!l:{ g Jk'lh Murphy upon the capital stock has been de-
QEO. BURN, o.'«"n.n." clared for the current quarter, and
0. M. ""'fm::;:; Qen. Mgr. that the same will be payable at the
U. G, PENNOCK W. DUTHIE office of the Bank, in Montreal, and
FIFTY SEVEN OFFICKS IN THE DOMINION OF CANADA. at the Branches, on and after the
hroughout the world. * Thls Bens orber orrmmpra atads. and VIRST DAY OF OOTORER NEXT.
r '
n.::fn. business entrusted to it. . i v i The transfer books will be closed
CORRESPONDENCR INVITRD, from the 16th to 30th SEPTEMBER
both days inclusive.
THE ANNUAL GENERAL MEET-
1854 Bhe 1854 ING of the Shareholders of the Bank
H Ba“k t Canad will be held at its banking house, in
ome o a this city, on MONDAY, the 21st of
Head office and Toronto Branch OCTOBER next, at three o'clock in
. the afternoon,
k2 8 Kll\g Stm‘ w_e't By order of the Board,
City branches open 7 to 9 o'clock every JAMES ELLIOT,
baturduy mght General Manager.
78 Ghurch Strect = = = Queen Street West cor. Bathurst Montreal, 27th August, 1907,
Rloor Sireel West, cor Bathurst.
Alliston, Belle River, Cannipgton, Lawrence 8tn., Melbourne,
Thomas,  Walkerville, Fernie, B.C,  Winnipeg, Man.
JAMES MASON, General Manager,
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BANK OF MONTREAL

(ESTABLISHED 1817),
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, . - Montreal
CAPITAL (all paid up) + « $14,400,000.00
REST . . + +« « « 4+ = 11,000,000.00
UNDIVIDED PROFITS. . . . 422,680,08

BOARD OF DIRECTORS.
RT. HON. LORD STRATHCONA AND MOUNT RovaL, G.CM.G,,
Honorary President
HoN. SIkR GEORGE A, DRUMMOND, K.C.M.G,, President.
F. 8. CrLovsTtoN KEsQ., Vice President

E. B. GREENSHIELDS, KsQ.

R. B. ANGus, EsQ.

HON. ROBERT MACKAY.

A T. PATERSON, EsQ.
ik WiLLiam C. MACDOHALI):
JamEs Ross, EsQ. R. G. REID, EsQ
E. 8. CLOUSTON, General Manager,

A. MACNIDER, Chief Inspector and Superintendent of Branches,

H V. MEREDITH, Assi General M rand M rat Montreal
(. SWEENY, Superintendent of Branches, British Columbia,
W. K. STAVERT, Superintendent of Branches, Maritime Provinces.
¥ J, HUNTER, Inspector N. West & B. C. Branches, Winnipeg,
K P WinsLow, Inspector Ontario Branches.

D. R CLARKE, Inspector Maritime Provinces and Newfoundland Branch

122 Branches in Canada
Also Branches itn THE UNITED STATES, LONDON, End.,
NEWFOUNDLAND and MEXICO

MONTREAL OFFICE, H. V. Meredith, Manager and Asst. Gen, Mgr

LONDON, ENG. 46-47 Threadneedle St. E.C., F. W, Taylor, Manager

NEW YORK, 31 Pine 8t,, K.Y, Hebden, W, A Bog & J. T. Molineux, Agents

CHICAGO J.M. Greata, Manager

ST JOHN'S, and BIRCHY COVE, (Bay of Islands), Newioundllud

SPOKANE, Wash,

MEXICO, D. K, T. 8, C. Saunders, lnnlr:r

SAVINGS BANK DEPARTMENTS connected with each Canadian
granch, and Deposits received and interest allowed at current rates,
CULLF.C'IPI(RNS at all points in the Dominion of Canada and the

United States undertaken at most favorable rates.

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

BANKERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
of London and Smith's Bank, Ltd., The London and Westmin-
ster Bank, Ltd,, The National Provincial Bank of En'l!nnd d.,
LiveErPoOL, The Bank ot Liverpool, Ltd., ScoTLAND, The ﬁrmnh
Linen C Bank,and B h

BANKERS IN THE UNITED STATES : NEW YORK, The National City Bank
The Bank of New York, N.B.A,, National Bank of Commerce in
New York; BosToN, The Merchants National Bank, J. B. Moors & Co.
BurrarLo, The Marine Bank, Buffalo; SAN FRraNCISCO, The Free
National Bank, The Anglo-Californian Bank, Ltd.

THE CANADIAN BANK
OF COMMERCE

Pald-up Capital - $10,000,000
Rest o - - . 5.000.000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B, E. WALKER, lsq, President, ROBT. KILGOUK, KEsq., Vice-Pres,
HON. GFO. A, COX HON, l,\'hiAN M. j(‘;lNKS
MATTHEW LEGGAT, Fsq. FREDERIC NICHOLLS, Esq
JAMES CRATHERN, ¥sq. H. D. WARREKEN, Ksq.
OHN HOSKIN, H‘«l . K.C, LL.D. HON, W, ¢, EDWARDS
. W. FLAVELLE, Ksq. Z. A, LASH, Esq., K.C,
A, KINGMAN, HEsq E. R. WOOD, Esq.
ALEX. LAIRD, General Manager
A, H. IRELAND, Superintendent of Branches,

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

Montreal Office : F. H. Mathewson, Manager

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

8. Cameron Alexander, Manager.

New York Office :—16 Exchange Place
Wm, Gray and H. B. Walker, Agents,

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

The Bank of British North America

Incorporated by ROYAL CHARTER

HE COURT or DIRECTORS hereby
give notice that an interim dividend,
free of Income Tax, for the half year
ended 3oth June last, of thirty shillings
per share, being at the rate of six per
cent per annum, will be paid on the 4th

day of October next

of Shares registered in the Dominion of

Canada.

The Dividend will be payable at the
rate of exchange current on the 4th day
of October 1907 to be fixed by the

Managers.

No transfers can be made between the
2oth inst, and the 4th proximo, as the
books must be closed during that period.

No. 5 GRACECHURCH STREET,
Loxpbon, E.C.
3rd September 1907, ;

to the Proprietors

By Order of the Court
A. G. WALLIS

Secretary.,
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Confederation Life

ASSOCIATION

HEAD OFFICE: TORONTO
PRESIDENT:
W. H, BEATTY, ESQ,, of Beatty, Blackstock & Fasken. Barristers, TORONTO
VICE-PRESIDENTS :
W. D. MATTHEWS, ESQ, TORONTO FRED'K WYLD, ESQ., TORONTO
Grain Merchant Vice-President 8tandard Bank of Canada
DIRECTORS :
HON. JAMES YOUNG, 8. NORDHEIMER, ESQ., GEO. MITCHELL, ESQ., M,P,P.,
GALT, TORONTO, HALIFAX, N. 8,
President Gore District Fire Insurance Co, ITmperial German Consul, Merchant,
A. McLEAN HOWARD, E8Q., D, R. WILKIN ESQ., E. B. OSLER, ESQ., M.P,,
TORONTO, President and General Man ger Imperial TORONTO,
Clerk of Division Court, Bank of Canada. Messrs. Osler & Hammond, Stock Brok ers.

WILLIAM WHYTE, ESQ.,
and Vice-President Canadian Pacific Railway

W NNIPEG.
W. C. MACDONALD, JOHN MACDONALD EBQ,, J. K. MACDONALD
Secretary and Actuary TORONTO Managing Director

Wholesale Dry Goods Merchant, Diector Bauk of Toronto.
PROVINCIAL AN FOREIGY ORGANIZATIONS :

J. Towrr Bovn, Superi ntendent of Agencies. Toronto
L. McDONALD, Manager, Winnipeg F. W, Giry, Cashier, Winnipe, G. W, PARKEK, Prov. Manager, St. John
A. K. LAWSON, Manager, Montreal F. W. Greg~, Manager, Mexico H. R, TiLLEY, Manager, Kingston, Jamaica
L G, BrRUNEAU, District Manager, Quebec J. L. Kerg, Cashier, Vancouver

\
1

-
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.
LWM. MACKAY, Manager. J, H. LABELLE, Asst. ""“"'J

The Federal Life Assurance Compan

Head Office, - -  Hamilton, Canada. ——

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

== ~— - MOST DESIRABLE POLICY CONTRACTS.

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

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




