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F Canada is to be developed
The Confidence as she desires to be devel-
of the British  oped by British  capital, her
Investor. financiers must try to provide in-
vestors with sound security. The
foregoing plain words from a leading financial
journal in the old land are undoubtedly indicative
of the general attitude of British investors. For-
tunately for the Dominion, the efficiency of its
banking system, and the comparative stability of
its leading securities have greatly strengthened,
of late, British confidence 1mn Canadian finan-
cial methods and conditions. This 1s the more
encouraging because certain Cobalt flotations had
done not a little to create prejudice in some quar-
ters for a time. But attention is now being davert-
ed from unfortunate exceptions to a more essential
and normal state of affairs. A fortnight or so ago
the London Times said in effect: Our Canadian
brothers are not much behind their neighbours 1n
their activity in the sphere of industry and com-
merce, but they have been under the wholesome
restraint of a sound banking system. Similar
recognition has come of late from varied British
ources as to the satisfactory financial condition
of Canada as compared with that of the United
States
Canadians should be grateful to any institution
which tends to increase the confidence of the
Rritish investor in this country. Especially desir-
able is such confidence at the present time for 1t
is not likely that American capital can be looked
to in the near future for the development of our
resources. The Trust & Loan Company of Can-
ada has played an important part during the past
half-century or more n interesting British capital
and bringing it to bear upon this country's
natural resources. Happily, the rendering of this
service has been accompanied by highly satisfac-
tory results to the shareholders in the Motherland.
The statement of the company for the six months
ending September 30, shows that there has been

no break in what the President, Sir Vincent
Caillard, referred to at the last annusl meeting
as “a sor vhat monotonous record of comfortable
prosperity” The company's commissioner, Colonel
Edye, of Montreal, is to be congratulated upon the
continued progress of the past half-year. The net
profits for the period amounted to £10,732; and
after carrying to the reserve fund the moiety of
profits over the 6 pc. dividend (viz, £4,616) the
balance at credit of revenue, including £23854
brought forward from March last, was £38,071.
The directors have decided to distribute out of
this balance of £38,071 an interim dividend at
the rate of 6 p.c. per annum, and a bonus of 1 pc.
for the six months (equal 8 p.c. per annum) on the
paid-up capital of the company; leaving the bal-
ance of £24.071,t0 be carmed forward. The reserve
fund now stands at £205,200 as compared with
£108,754 on the 3ist of March last. Elsewhere in
this issue are given the balance sheet and directors’
report for the half-year ending 3oth September,
1907.

It is the successful conservatism of just such in-
stitutions as the Trust & Loan Company of Can-
ada which goes to establish general confidence in
the desirability of the Dominion as a field for
British investors.

S S

URING the past year or two, the

Investing in world’s bond markets have
Bonds.  heen subjected to unusual competition
through the issuing of millions of

dollars of United States railroad and other short-
time notes. The future funding of these into long-
time securities may in some instances present pro-
blems of no little difficulty, as such new issues must
compete with issues now outstanding. That the
effect will not, however, be detrimental to the value
of existing first mortgage bonds of high class 1s
the conviction of W. R. Britton, writing in Moody's
Magazine. Considering the supply of such first
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class bonds, he believes that the opportunity of
picking them up at present bargain prices may not
return for a generation. The mortgages are closed
and the millions of dollars worth of new bonds
soon to press on the market must necessarily be
subject to the underlying issues. Mr. Britton 1is
not alone in believing that after ten years of pros-
perity, investors must scon turn from real estate
and semi-investment stock speculation and various
wild-cat schemes, and seek safety of principal,
rather than large returns. It would seem natural
that municipal bonds and underlying bonds will,
during the next few years, be the most satisfactory
form of investment for consetvative buyers.
Guaranteed mortgages may be excellent invest-
ments, when sound bonds are selling at high prices,
but they cannot share in an expected enhanc.ment
in the price of long time investment 1ssues. Certain
underlying bonds which have been tested for years,
and are now quoted at bargain prices, are further-
more, much better secured than the strongest gua-
ranteed mortgage in existence.

In this matter, it is noteworthy that during the
month of November, transactions in bonds in the
New York market showed a large increase, while
stock sales diminished greatly—dropping from
17,215,410 shares in October to 9,258,830 in Novem-
ber. On the other hand, the transactions in rail-
road bonds alone, last month rose to $71,362,000
(par value) from $50,189,000 in October and $43,-
070,300 in November a year ago. .In London, too,
the present investment demand for American se-
curities is distinctly more favourable to bonds than
stocks. The comment of the New York Evening
Post upon this tendency is aptly interesting :

“Not only is it true that bonds of undoubted
soundness and investment value have been forced
down abnormally by the pressure of panic liquida-
tion, but it is also a fact, which all experience
teaches, that after a shock to confidence and credit
such as has lately confronted us, later demand
converges inevitably on these very securities. Thas,
indeed, 1s only another way of saying that the in-
vesting public, frightened at its sight of the risk
which partnership in industrial undertakings n-
volved, makes up its mind very positively, when
it gets its second breath, to seek the position of
a creditor.”

S
The most interesting section of

Unitod States  the United States Treasury's
Treasury Measures annual report is that in which

and Banking  Secretary Cortelyou deals with
Recommendations. recent emergency measures. In

this connection he complains
that the Secretary of the Treasury is given wide
discretion 1in many matters wherein he is rarely
called upon to exercise it, and little, if any, in

| whole country over.

others where it is needed daily. If in periods of
stress, he is obliged to resort to unusual measures
criticism is unfortunately in many instances direct.
ed not to the inadequacy of the system, but solely
te the effort to give relief.

He emphasizes that what has happened not only
this year, but many times before, should serve a5
an admonition to enact wise laws for the prevention
in the future of disasters due in part at least to the
imperfect organization of the country’s monctary
system. He urges that something be done as
speedily as may be consistent with thorough con.
sideration to provide under government guaranty
a greater elasticity to the currency—something
which shall be automatic in its operation, and which
shall tend to equalize rates of interest not only in
different sections of the country, but at different
periods of the year. Provision should be made
cither for such elasticity without the necessity of
intervention on the part of the secretary of the
Treasury. or he should be granted the authority to
supply it by properly safeguarded measures,
What particular form this proposed legislation
should take he leaves entirely to the action of
Congress.

The report refers in some detail to the relief
action of the Treasury in depositing funds with
national banks throughout the country, and re-
views the department’s routine and special opera-
tions during the year. There was an increase of
$42,676,330 in the volume of national bank notes
during the fiscal year ending June 30, but the
amount presented for redemption was only $240,-
314,681, as against $206,292,885 in 1906.

It is recommended that, in view of recent ex-
pansion in national bank note circulation, the retire-
ment limitation of such notes to $9,000,000 a month,
be removed, and the amount left to the discretion
of the Secretary of the Treasury. Owing to the
tendency to mass the great bulk of national bank
reserves in New York and the other two central
reserve cities, 1t 1s advised that consideration be
given to the result of amending the laws so that the
country might be divided into geographical or com-
mercial sections, with provision for the retention
within each section of a larger proportion of the
bank reserves required to be held against deposits
in the national banks of such section.

That Congress is likely to make currency matters
its chief business this session is altogether likely.
Latest Washington reports state that the senate
leaders are now engaged in the task of framing
such a measure, but that no definite plan has yet
been even begun. Senators and representatives
alike are said to be deluged with plans from the
Judging from the vagaries
indulged in by scores of self-constituted currency
reformers in communications to the American
rapcrs. the nation's legislators need experience no
ack of novel suggestions.
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POST OFFICE SAVINGS BANKS.

There is a strong prcbability now, that the
United States will shortly have a system of post
office savings banks. It is quite notorious that, even
in the Eastern and New England States, savings
bank facilities are not nearly so good as in Can-
ada. And in the Western and Middle States they
are still more deficient. The post office savings
banks have been mooted for some years, but of
course, the thousands of small country bankers,
whose influence has done so much to deny the
people of the States good banking facilities as
they are known here, were opposed to the scheme.
As first proposed it meant strong new con petition
for them in getting deposits, and this they strongly
opposed, notwithstanding that it would benefit
wage earners and others wishing to save small
sums, in places where no bank existed or where the
existing banks allowed no interest on deposits.
The last Director of the Mint, Mr. George E.
Roberts, now president of the Commercial National
Bank of Chicago, pointed out another objectien to
the original scheme. This had to do with the in-
vestment of the money received by the Post Office
on deposit. The financial condition ot the United
States Treasury is so strong that no Federal Gov-
ernment bonds are available for putting the de-
posits into. In Great Britain the deposits in the
post office banks are used to purchase consols,
already issued, In Canada they have been used
in the expenditures of the Government, which
amounts pretty much to the same thing. Neither
of these outlets avails in the United States. If
the Washington Government kept the depositors’
money and undertook to invest 1t, at would have
to put it into state and municipal bonds and per-
haps others. And there would result that pheno-
menon of which every American locality professes
to be jealously afraid—the carrying away of
local funds for investment in the centres, to the
detriment (sic) of local industries. In Canada the
people know from their experience with the branch
banks how unfounded svch apprchcnsirm are as

applied to branch commercial banks. But it is to
be admitted that the argument has much force
when applied to post office banks of the type pro-
posed. However, a scheme has now been devised
whereby the opposition of the omnipowerful in-
dependent banker has been disarmed, and which
also does away with the necessity for the Govern-
ment to find investment for the balances, and en-
sures the funds being kept in the localities that
contributed them. Furthermore the Postmaster
General of the United States has appeared as an
active advocate of the amended plan. So there is
good reason to expect that it will sooner or later
go into effect. It is proposed now to have a sav-
ings bank at every post office that is a money order
office, and for the Government to re-deposit the
money drawn from each state with national banks
in the same state that are designated depositaries
for Treasury funds. The rate of interest payable
That payable to the
Government by the banks 2!2 pc.

One of the reasons that induced we Postmaster
General to favour the thing was the large annual
outgo by way of money orders sent to European
countrics by foreigners recently immigrated to the
States. Last year over $72,000,000 was so sent-—
Italy getting more than any other country. Also
there was over $100,000 of these money orders,

to depositors 1s to be 2 pc.

taken out in the buyers' names, allowed to become
invalid through non-presentment within a year of
the date of issue—showing that in many cases the
money was paid in under the mistaken notion that
it was being placed on deposit.

There can be no question but that a system of
post office banks would prove a tremendous benefit
to the people of the United States because of the
great shortcomings of their banking system. The
people in the lesser places. putting their money
exist, must do so with-
out much knowledge as to whether it is safe or
They cannot have the steady untroubled con-
fidence in the safety of their funds that is felt by
practically all bank depositors in the Dominton.
So there is hardly room to doubt that the new post
cffice banks will speedily accumulate an immense
In the Dominion, because the
banking system efficient, the brancn
banks extend such complete facilities to the people,
and because they rightly enjoy the full confidence
of the public, the post office savings banks have
accumulated no new money on the whole during
the past four or five years. As a matter of fact

) not gained so much as the interest of
the principal would amount to showing that there
is a tendency for the post office accounts to flow
into t. - chartered banks. Quite the contrary course
is to be expected across the line. The banking
systom there is deficient the banks do not extend

into the picayune banks that

not.

sum of deposits.

15 because

they have
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complete facilities to the people, and they do
not command, even in normal times, the full con-
fidence of all classes. All this should make a
tremendous difference in the results to be shown in
the next few years respectively by the Canadian
and American post office banks--that s if the
latter come into being,

It is to be expected that our own post office
deposits will remain pretty much as they are—with
perhaps a tendency to decline as the chartered
banks push their offices into the smaller places,
offering the people a more convenient place of
deposits than the post office. On the other hand,
the United States post office banks should
show very large gains. No doubt this result, 1f
it happens, will be hailed as an additional proof
of the wealth of the “greatest nation.” But those
who understand the conditions prevailing in the
two countries will have no difficulty 1n perceiving
that it would be an indirect condemnation of its
banking system.

S S

YEARLY STATEMENT OF THE CANADIAN BANK
OF COMMERCE.

Following so closely upon the recent American
crisis, the preliminary annual statement of the
Canadian Bank of Commerce 1s of more than
ordinary interest. Especially 1s this so in view
of the international scope of this bank's business
We can imagine that the eight hundred or more
shareholders whose names appear upon the lLon
don stock register of the mstitution will peruse
the report with great interest this year. And there
15 certainty that its contents will afford reassuring
evidence of the conservatism and strength of the
Bank of Commerce in particular, and of the coun-
try's banking system in general. Without doubt,
the statement will strongly confirm such recent
expressions of opinion as that of the London
Financial News, to the purport that the chartered
banks of Canada are “admittedly based upon the
soundest of principles.”

The effect of such an impression upon well-mgh
a thousand sharcholders, “their friends and their
friends' friends” is not to be lightly prized. It is
by just such steady building-up of confidence that
capital is permanently interested in our new land
~mnot by noisy promotion and flotation methods

s¢ who heard or read the address of Pre-
sident B. E. Walker, at the bank’s annual meeting
‘n January last, will be struck by the exactness
with which recent financial developments have
borne out his prophecy of an extraordinary strain
on credit during the autumn of 1907, The general
policy of the Canadian chartered banks, in ant)
cipation of such strain, was, well exemplified by
the course pursued during the past year by the
Bank of Commerce. The detailed statement
appearing elsewhere in these columns makes plam
the extreme care exercised in preparing for all
contingencies.  Fhe total assets of $i13,083,538
are shightly larger than the amount of ., year ago;
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while the liabilities to the public, totalling $o;-
806,118 are about $100,000 less than at November
30, 1906. But, it is in the relative disposition of
assets that the changes are noteworthy. A year
ago the cash items stood at $0,076,465; by the
30th November, 1907, they had increased to $11,
053,419. Taking the larger totals of what are
considered a bank’s readily available assets, there
also a marked growth is found—the year's change
being from $32,467,662 to $35,743,443.

Turning now to the business resuits of the year,
it is seen from the statement that net profits
amounted to $1,752,349, equivalent to 17.52 pe
on the paid-up capital; as compared with $1,741,
125 or 17.41 pc in 1906, Including the $103,502
brought forward from 1006, there was this yedr a
sum of $1,855,012 available for distribution, After
the payment of $800,000 in dividends, the writing
of $350,000 off bank premises, and the transferring
of $30,000 to the pension fund, there was a balance
to be carried forward of $675.912.

The annual meeting of the shareholders of the
bank will be held at the head office, Toronto, on
January 13. As the bank statements follow one
another, they emphasize the strong position of our
Canadian institutions.

S
NOVEMBER FIRE LOSS.

The fire loss of the Unmted States and Canada
for the month of November, as compiled by the
New York Journal of Commerce shows a total of
$19,122,200, or nearly three million dollars more
than the sum chargeable against the same month
of the preceding year. The following table gives
a comparison, by months, of the losses this year
with those of 1905 and 1906 :

1906 1906 1907

January..ooeeooeeee $16,378,100  $17,723,800  $24,064,000
February .. 25,591,000 18,249,350 19,876,600
March.......s . 14,751,400 18,727,750 20,559,700
April ... .0 esee 11,901 292,501,150 21,925,900

AR A 12,736,260 16,512,850 16,286,300
Jone.... 11,789,800 3,950, 14,765,000
IBlP.cssesccecscrone 13,175,250 12,428,050 18,240,150
Augustesussvernanss 11,435,600 9,641,600 20,248,000
September ... ...... 13,715,250 10,852,650 11,449,400
October, ... ....oee .. 12,267,000 13,872,450 , 350,
November........... 16,178,200 16,248,350 19.122,200

Total 11 mos. .....§159,019,200  $440,708,650  $199,887 500
December. .o.v..vvvs 15,276,600 19,001,452 P Ao

L 7o ik i $175,193,800  $459,710,000  ..........

During November there were no less than 330
fires where the loss reached or exceeded $10,000.

The Journal remarks that United States fire
underwniters are viewing with uneasiness the ap-
proaching annual statements. Thev are obliged
to furnish lists of their securities, and while wearly
all of the State insurance departments will allow
the quotations of December 31, 1906, to be used.
ruling that present market prices of securities do
not fairly represent their actual value, others may
not; and thus a poor financial condition will be
shown by many institutions owing to the fall

quotations,
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FINANCE AND POLITICS.

“Our financial system is a dismal failure, our
banks are responsible for the present stringency n
the money market, and the mismanagement of our
fiscal affairs is a burning shame.”

These are the “sagacious” and “public-spirited”
words attributed to Dr. Sproule, M.P., for South
Grey, by a newspaper of his own political stripe.
[hat any public man in Canada, of average in
telligence should. in view of recent experience 1n
the United States, indulge n such irresponsible
talk, is almost inconceivable. To be perfectly
frank, we do not regard the opinions of Dr. Sproule
on financial questions as being of any great im
portance. But when expressions of this kind are
gravely reported by newspapers of considerable
crculation as being the words of an oracle, they
Jfford infinite possibilities  for mischiel In the
Janguage of Holy Writ: "It must needs be that
offences come, but woe to that man by whom the
offence cometh.”  With the example of President
Roosevelt before him, why should any public man
in Canada, with a glimmering of common sense
or why should any political party, with a particle
of worldy wisdom, wish to assume the responsibil-
ity of bringing about conditions i the Dominion,
Jmilar to those that have prevailed lately in the
United States? The only possible extenuation, not
{o say justification, of this kind of utterance, 1s
some such benevolent attitude as that of the Roman
Church with reference to heretics, which recogmzes
for them an eternal hope, on the ground of “In-
vincible Ignorance” His Excellency's Loyal Op-
position has some competent financial critics, hke
Mr. Osler and Mr. Foster, to whom such questions
could surely be left, with the reasonable certanty
that they would speak upon them with intelhigence
and with a sense of responsibility for the possible
consequences of their words. That the financial
policy of the Government and the banking system
of the country, should be fairly discussed by the
representatives of the people 1s oby ously desirable,
but the subject 1s not one that cvery member of
Parliament s capable of discussing intelligently ;
and there are times when discretion n talking about
such questions 18 yarticularly desirable. We are
quite sure that nt-nxm‘ Mr. Borden. nor any of his
lieutenants, would desire to bring about in Canada,
the state of affairs from which the United States
has suffered, and for which the indiscreet talk of
President Roosevelt is largely blamed

Dr. Sproule is reported as saying
ing system although a good one, falls far short of
meeting the needs of the country "It s not related
that the doctor made any suggestions for the im
provement of the banking sy stem which falls. short
of his ideas. The omission reminds us somehow
of the university student who went to one of s
professors, with the modest observation that he
thought he could write some proverbs as good as
those of Solomon. the son of David, king of Israel
The answer of the professor was instructive, and
suggestive—“Write some "%

“Our bank- | _ d
| making easier the meeting of
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TRANSATLANTIC FINANCIAL PARALLELS:
GERMANY AND THE UNITED STATES.

Neither London nor Paris 1s more keenly in-
terested in the course of events America than is
Berlin. Britain and France are feeling the nter-
national strain—and that severely. But both have
shown themselves to be in control of their respec-
tive positions, so far as essential strength is con-
cerned. But Germany is in somewhat different
case. Indeed, conditions in that country seem
closely analagous to those of the United States.
Of late years there has been tremendous industria
activity, with concomitant speculative fever. The
American and the Teuton have seemed alike filled
with an ambition to overtake their steady-going
British rival in the race for industrial and commer-
cial leadership. And there were not lacking Signs
of success in the effort. But the old, old tale of
the hare and tortois¢ may seem truer during the
next three or four years than n those just passed

While an English manufactory commonly hu
behind it the capital accumulations of years-nf
not of generations—a German factory is ordinari-
Iy built on credit And the tendency after pros-
perous seasons 1s to expand business rather than
wipe out indebtedness. Thus, as one British eritic
points out, German banks are frequently sleeping
partners in_highly speculative enterprises—a con-
dition of affairs not very different from that which
has come to light with regard to certain American

banks. Unfortunately therc is little doubt that
Germany has over-strained itself in 1ts desire
for rapid progress. There has been an ar-

tificiality in the stimulation which must involve
some reaction. In the realm of national affairs,
Baron Von Stengel, secretary of the Imperial
Treasury, was compelled recently to admit that
the financial position was sombre. He called atten-
tion to the fact that the deficit in 1907 was 100,
000,000 marks and in 1908, 200,000,000 marks.

A month or more ago, the Prussian Minister of
Finance, Baron Von Rheinhaben discussed at
length the monetary stringency with which busi-
ness throughout the country was confronted. He
accounted for the present scarcity of money by the
absorbing of existing capital in industrial and
commercial  extensions—and explained the low
price levels of standard securities by the fact that
holders had sold them to invest in tempting in-
dustrial opportunities. Altogether, the Baron's
remarks pointed to a serious situation for Germany.
Prussia with its state-owned railways, has been
finding increasing difficulty in obtaining mone
to make needed extensions. These and otch needs
have led Baron Von Rheinhaben to draft a law
which would compel savings banks to become ex-
tensive purchasers of Government bonds, thus
the Government's
current obhligations

Gtate and municipal borrowing has assumed tre-
mendous proportions in  Germany within recent
vears. And as this increased borrowing has been
n the inverse ratio to the decreasing (g!emand of
investors for internal bonds,’the effect of late has
been to aggravate seriously the monetary string-
ency. That this state of affairs seems largely the
result of extending public ownership and municipal
trading should afford timely warning to other lands
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where the bacillus of socialism is finding lodge-
ment.

While the advocates of a central bank for the
United States point to th¢ Reichsbank and its
currency system as a model to be followed, German
bankers are free to confess that their country nas
serious imperfections in_its monetary customs if
not in its formal system. The inadequate use of
ch«tles. and the greater concentration of payments
at the end of each quarter than is usual in other
countries, are conditions necessitating an excessive
displacement of currency.

here is one circumstance much commented upon
with regard to the wave of speculation which, until
the recent turn of the tide, swept over the country.
It is that the attempt to outlaw speculation on the
Berlin Boerse tended to force those speculatively
inclined into more hazardous channels abroad.
The effect of the paternalistic law against short
selling is at times to overload bankers with colla-
teral they cannot easily market, and so forces
Germany to sell what it holds abroad in order to
protect what it cannot realize on at home. All
things considered, however, the Berlin stock ex-
change weathered the storm and stress days of
the New York crisis in a way that spoke well tor
the cool-headedness of those who bore the brunt
of the blows. The drain of gold destined for
America continued even after the fixing of the
Reichsbank rate at 7!5 pc.; though the raising of
the rate had the effect of attracting considerabie
sums from inland points.

As to the probable effects of present conditions
upon German trade and industry, this much may
with some assurance be said: that developments
there are likely to parallel closely those in the
United States. That will be due not alone to
direct influence of the one country u the other,
but to the fact that exceedingly simimconditiom
may be expected to bring about not dissimilar
results,. A Paris despatch of three weeks ago con-
firmed strongly the view that, apart from direct
trans-Atlantic influences, Germany's position was
very similar to that of the United States. It was
to the effect that the Paris market tended to grow
impatient over the seeming idea, on the part of
New York, that the United States not only had the
right to claim the financial help of Paris, but that
it was the only market with sucg a claim, thus com-
pletely ignoring Germany. Within the preceding
weck German Treasury notes had been “lodged”
(placés en pension) in Paris in large quantities at
as high a rate a 6% pc  This was done to lessen
Wf sible the very unfavourable exchange rates.
an:sd. there was talk at that time of the Bank
of France taking measures—on account of the em-
barrassments of the Berlin market—to refuse Ger-
man paper.

The American market has become increasingly im-
portant to Germany since the recent establishment
of freer customs regulations. Fully one-tenth of
Germany's exports find their way to the United
States, and naturally any setback to prosperity
on this side of the Atlantic will seriously affect
Germany in this respect. Already it is announced
that American buyers generally have sent in smaller
orders during the past summer than usual. A
Berlin correspondent of the New York Evening
Post says that this will undoubtedly give impetus
to the downward movement that has been observed
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in German trade and industry for several months,
In nearly all lines there is now a taking in of sail.
“Consumers of goods of all kinds are giving
smaller orders, buying from hand to mouth, in the
hope of supplying themselves later at lower prices.
Capital demands, too, are being restricted. The
new capital applications in October were only one-
third as great as in October, 1906.”

Some weeks ago, The Economist of London had
the following to say regarding the German sity-
ation :

“If American problems were not so absorbing,
the state of a nearer neighbour would excite eager
and anxious attention. The deepening financial
gloom, and the increasing indicatrons of the ap
proach of a serious crisis all over Germany, of
which our Hamburg correspondent writes in 115
report of the sugar market, are depressing factors
in the city. Failures are spreading from timber
and tobacco merchants in the Baltic ports inland
to textile firms, and it can hardly be expected that
all the speculative banks will come through the fire
unscathed.” In a subsequent issue the same journal
remarked upon the disagreegble fact that the banks
should be reported as heavily involved in all the
big failures that have been happening in the Ger-
man coast towns. Another such failure was re-
ported this week—that of a large Bremer export
and import firm.

The Reichsbank statement of a week ago was
none too satisfactory, showing a loss of 28,000,000
ma'ks in cash and a heavy increase in loans. This
week’s statement, however, shows some improvement
—cash in hand having increased 3,240,000 marks;
while treasury notes and notes in circulation have
decreased 1,620,000 marks and 42,320,000 marks
respectively.

o o,

MONEY AND INVESTMENTS.*

Montgomery Rollins, whose various reference
works are well known both in Europe and America,
has prepared a book on Money and Investments
which he has “dedicated to those of small fortunes
and who are dependent upon the wise investment
thereof.” The foreword contains the justifiable
remark that there has not hitherto been any book
of especial value in aiding one to an understanding

i of the many intricate expressions and terms of the

financial world. Most previous attempts in this
line have been by writers who apparently presup-
posed the reader to already be fairly conversant
with matters and expressions financial.” The author
of this work has endeavoured—and succeeded in
a mail~d degree—to work out his belief that a
book could and should be written to assist mere
beginners in the handling of money and the
grasp of primary investment principles. As might
be expected, a conservative attitude is adopted
throughout the book. “No attempt to lay down
fixed rules to lead the investor to certain success
finds its way into these pages,” the author frankly
says, “rather, it is the desire to make clear certain
dangers which the investor should avoid, and es-
tablish principles which should prove helpful in
reaching a fair idea as to the value of securities.”

*Money and Investments, by Mont omery Rollins. .A
reference for the use of those desiring information

in the handling of money or the investmet thereof.—
Boston: Dana Estes & Co-
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THE VALUATION OF INSURANCE COMPANIES'
ASSETS.

fhis and Legislation were the Subjects of Chief
Interest at New York Meeting of the Association
of Life Insurance Presidents.

Largely attended, and characterized by great
interest, was the annual meeting of the Associa-
tion of Life Insurance Presidents of the United
States, held last week in New York city. Marked
modification of the Armstrong laws of the State of
New York, with especial reference to the valuation
of assets, sale of securities and limitation of busi-
ness, together with a general demand for less legis-
lation of a restrictive and expencc-croating character
in all the States, were prominent features of the
addresses delivered.

EX-PRESIDENT CLEVELAND ON LEGISLATION.

The first address was that of the Chairman, Ex-
President Grover Cleveland. He referred strong-
ly to wrong methods of attacking evils and to the
baneful legislation proposcd, and in some of the
States actually passed under cover of the excite-
ment aroused by the 1 estigation of life insurance
chortcomings. “Must we shut our eyes to the fact
that by playing upon the desire of Koneet men for
reform, vicious and unreasonable laws have been
passed, or are threatened in certain States, actually
originating in nothing better than the mean, peh-
tical ambition of petty demagogues 4

DARWIN P. KINGSLEY ON ARMSTRONG RESTRICTIONS.

Darwin P. Kingsley, president of the New York
Life Insurance Company, in discussing the New
York legislation, said :

“I am not opposed to a limitatiou on what may
be spent in the procurement of new business. 1 am
opposed to a law under which socialism creeps in
and while professing to limit expenses limits
methods. I am sed to a law which provides
for expenses something which may never exist and
practically ignores a provision which exists in every
premium paid during the lifetime of every insur-
‘nce contract. 1 am opposed to a law which, be-
tween the limitation which it fixes on cost of new
business and the limitatior which it fixes on
total expenses, leaves opportunity for endless ex-
travagances. | am opposed to a law which, taken
with other sections of the insurance law, absolutely

takes the soul out of organization.”
PAUL MORTON ON VALUATION OF SECURITIES.

Paul Morton, president of the Equitable Life.
<aid that he was more and more convinced that
market quotations should not govern in case of a
life insurance company which bought its bonds for
investment with the intention of holding them until
maturity. He pointed out that in the nature of
things life insurance investments must be made at
all times, whether in periods of inflation, ¢r 1n
periods of depression.

“From a practical point of view it is not clear
why the basis for valuation of loans on mortgages
chould differ from that of investments in bonds—
both are mortgages. The only difference between
the two is that loans on real estate are generally
for shorter periods than railroad mortgage bonds.

While there may be some good reason for taking
the market - quotations of stocks as a basis for the
valuation of the assets of an insurance company,
there does not seem to be the same reason for using
market quotations on a particular date as a basis
for valuation of bonds.

“Personally 1 have had firmly im lanted in my
own mind the idea that there shoul be some plan
devised whereby the average values of life insur-
ance assets might be determined for a period of
five or ten years, and that values thus determined
should, if it is possible to do so, be used in the
computation of dividends. Dividends are declared
from surplus, and surplus depends, to a large ex-
tent, on valuations, and as a layman it does nut
strike me as reascnable that it is ‘quite the fair
thing to policy-holders to be punished when they
happen to have their contracts mature in years O
great depression, or to be rewarded when their con-
tracts happen to mature in years of great inflation.”

VALUATION PLAN SUGGESTED.

President Tatlock, of the Washington Life, pro-
posed a method of bond valuation as follows

“Bearing in mind that securities are purchased
by life companies for permanent investment, the
nature and occurrence of the liabilities for which
they are an offset and the complicated questions
which arise in connection with the division of
surplus, it is submitted that the method of valuing
bonds, by computing their present value on the
basis of the effective, or actual, rate of interest, if
held to maturity, which is determined by the prices
at which they were originally purchased, meets n
a satisfactory manner a the conditions of the
problem. The method is not new nor original. It
rests upon fundamental principles of interest and
annuities, and has been used for many years by
some life companies and many other financial in-
stitutions in fixing the book values of bonds. It is
easy of application by means of well known and
generally adopted tables. It contains no elements
of mystery or pure assumption, and involves in its
application no exercise of independent judgment.”

THE QUESTION OF DISTRIBUTION OF SURPLUS.

George E. Ide, president of the Home Life, said:

“There can be no wise legislation on this subject,
except of the most general character. 1f the law,
such as we have upon our statute books to-day is
adopted, specific in its requirements and universal
in its application, great injustice is done to
policy-holders. In a company Writing only
participating policies the distribution of sur-
glus is the one item which above all others must

left to the discretion of the management——tﬁa'
is, to the officers and directors—and they should be
held responsible for the wise discharge of their
trust. Is it the business of the State to determine
what dividends shall be paid? If so. there is only
one proper way to do it, and that is to have the
Department of Insurance examine each company
scﬁaratcly and distinctly and declare its dividends.
This is carrying State supervision to a point which
we think should appeal to very few persons.”

S S

_ APPLICATION IS BEING MADE TO PARLIAMENT for
incorporation of the Canada Weather Insurance
Company, with head office at Toronto.
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DOMINION GOVERNMENT LGANS.

An interesting statement was given in the House
last week by the Minister of Finance, as to the way
in which Dominion Government loans falling due
within the last year had been dealt with, and also
as to what parts of Canada’s debt would become

“due in 1908. Mr. Fielding said that the portions

of the debt of Canida which had fallen due since
the 31st of October, 1006, were as follows: Four
per cent. loan, 1876, due November 1, 1906, for
£2,500,000, against which a sinking fund to the
amount of £658,807 was held, leaving a balance
of £1,841,132 to be provided for. The whole was
redeemed. Three and a half per cent. currency
debentures for $500,000, originally issued the 1st
of December, 1891, maturing the 1st of December,
1906, were paid off on presentation. Four per cent.
loan of 1874, extended to 1st of May, 1907, for
£1,026654, was renewed through underwriting, as
in the case of the previous extension, at the same
rate of interest for a period of four years, with the
g)tion until April 30, 1910, of converting into

ominion Government three per cent. stock, due
1938, at a rate of £105 of three per cents for each
£100 of four per cent.

The portions of the debt falling due during 1908
were detailed as follows: —Four per cent. Inter-
colonial Railway guarantee loan, £1,500,000, ma-
turinﬁ April 1, agamnst which the Government held
a sinking fund of £1,197,015, leaving £302,085 to
be provided. Four per cent. loan of 1878, of 44,-
500,000, maturing the 1st of November, against
which the Government held a sinking fund of
£1,000,070, leaving £4,400021 to be provided.
Arrangements as to payment had been the subject
of commurtication with the financial agents in Lon-
don. In view of the unfavourable condition of the
money market it had not been deemed expedient
to make any definite arrangement at present. The
subject was reported as receiving every considera-
tion.
~ As to recently contracted loans and overdrafts
it was stated that since July 1, 1906, the Govern-
ment had borrowed as follows: —£250,000 on
November 1, 1906, on the security of treasury bills,
at 456 pc. for six months through the Bank of
Montreal, London. These bills were redeemed
May 1st last. A temporary loan o1 £500,000 on
August 17, 1907, on the security of treasury bills
at 4% pc. for one year through the Bank of Mont-
real, London, The point was mentioned that there
were no overdrafts in the banks in Canada. The
Government account with the Bank of Montreal,
London, its financial agent, had been overdrawn
on current account from time to time, as usual, and
such overdrafts had been covered ‘in due course
by treasury bills According to the last account
received, the overdraft in London was 4301610
The arrangement as to overdrafts was that they
bore the current Bank of England rate.

Since the foregoing statement was made in the
House, a London despatch announces that arrange-
ments have been made for a Dominion Government
loan of £1,500.000, consisting of five-year, 4 pc
bonds, to be 1ssued at par.

S 8
THE WINNIPEG CONVENTION of the Union of

Manitoba  Mumidipalities recently endorsed pro-
vincial hail insurance. Experience may teach.

= e !

FIRE INSURANCE LEGISLATION AND TAXATION,

British Conditions and those of other Countrics
Compared.

The Insurance Institute of London has publish-
ed in attractive form the inaugural address of it
well-known President, Mr. G. i Morant, manager
of the fire department, Commercial Union Assur-
urance Company. The pamphlet is concerned wit)
an historical survey and a present day outlook over
the whole fire insurance field, and among the mat.
ters interestingly dwelt upon are those of legisla-
tion and taxation. From this part of the address
the fo'lowing may be quoted :

In Great Britain fire insurance companies are
not at the present time subject to any special legs
lation, unless at the same time they carry on the
business of life insurance, in which case the ac
counts of both departments must be published
accordance with the requirements nl‘ the l.af»
Assurance Companies Act, 1870; but in the matter
of taxation, fire insurance was for many years
seriously handicapped by the Stamp Duty levied
upon all policies. The great fire of London, to
which 1 have already several times referred, o
curred in 1666, and the earliest known society
undertaking the business of fire insurance was
established in 1681. In 1604 a stamp duty was
levied upon all policies of fire insarance, and at
the beginning of the last century the charge stood
at 2s per cent, but was afterwards ncreased to
2s. 6d. and 3s: (in 1816), at which figure it stood
until 1864, when it was reduced, and 1t was ultim
ately rescinded in 1860,

The only excuse which could possibly be made
for such a tax upon thrift was that it produced
a good round figure, and being payable in the first
instance by companies, was collected with com-
parative ease; but it was undoubtedly most pre
judicial to the progress of the business, as is shown
by the fact that since its remission the business of
fire insurance in this country has materially in
creased. It is true that agricultural produce was
exempt from duty, but it fell very heavily upon
property generallv; and I have before me as |
write a policy isued in 1841 on household furn
ture for £600, the premium being 125, and the
duty 18s. The duty was, of course, paid by tae
insured, so that practically the charge for the in-
surance worked out at §s. per cent. As you all
know, the stamp duty on fire policies in this coun
try is at the present time only one penny upon
each policy, whatever the amount insured; but in
various Continental countries much heavier charges
are levied, into the details of which time does not
admit of my entering.

Legislation abroad, however, as far as com
panies foreign to the country are concerned, usually
takes the form of a Deposit Act, and thus in the
United States, Canada, Cape Colony, Natal, the
Transvaal and Orange River Colonies, New Zea-
land, Mexico, Cuba, Eerazil. The Argentine Repuh-
lic, Austria, Italy, Germany, Spain, Sweden, Swit-
zerland, and even Japan, all companies have to
put up deposits more or less substantial and to
comply with innumerable formalities, many of
them unnecessary and vexatious. But in the
majority of cases most of the British offices have
met these requirements, and only two countries
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(Italy and Russia) occur to me where they are pro-
hibitive, and where, as far as I am aware, no British
company has established agencies for the purpose
of tmnsactine direct business.

But apart from deposits and taxation there are

many other Acts which seriously harass the opera-
tions of insurance companies, and in the United
States particularly the work of carrying on the
business of fire insurance is surrounded by legis-
lative difficulties. Thus, in addition to the Valued
pPolicy Law and Standard Policy Law, to which
| have already alluded, there is an Anti-Compact
Law in 19 States which makes it illegal for com-
panies to combine for the purposes ot fixing rates
or formulating tariffs; in 11 States there is an Anti-
Co-Insurance Law with various modifications; in
47 there is a Resident Agents Law making it illegal
for a company to accept business or issue policies
otherwise than through a duly appointed agent
resident in the State; while in 17 Re-Insurance 1s
prohibited with companies not authorized to do
business in the State.
As to fees for licences, charges for filing an-
nual statements, taxes of various kinds, and con-
{ributions to fire departments and firemen’s funds
their name is legion and their aggregate amount
2 serious imposition upon companies both native
and foreign.”

S,
THE BANK OF OTTAWA.

At the thirty-third annual meeting of the Bank
of Ottawa, held on Wednesday of this week, the
directors’ report showed the net profits for the year
ending November 30, to have amounted to $443.-
,88, nearly 15 per cent. on the paid-up capital.
Adding to this the profit and loss balance of
$236,512 from the previous year, there was the
sum of $679,801 for appropriation as follows :
dividends, $300,000; reduction of furniture and
premises, $46,008; transferred to pension fund,
$5.000; leaving a balance of $327.832 to be car-
ried forward at credit of profit and loss.

The total assets of the company are $32,353,034
a decrease of about $100,000 during the year;
liabilities to the public amount now to $25,-
831,255, showing a more than corresponding re-
duction. Note circuli is $2,842.485. The
bank will be able to .aore largely meet currency
demands when the directors carry out Wednesday's
by-law authorizing the increasing of the capital
stock of the bank from $3,000,000 to $5,000,000.
While it is announced that no immediate stock issue
is contemplated, this action is nevertheless indica-
tive of the directors’ confidence in the country’s
financial and trade outlook. The past record of
of this institution and its present position will be
considered as well justifying the provision now
made for expansion of its business.

Deep regret was expressed at the annual meeting
at the loss sustained by the bank through the death
of Mr. John Mather, who had been a member of
the board since 1880. The vacancy thus created on
the directorate was filled by the unanimous election
of Mr. E. C. Whitney to the position. Apprecia-
tive votes were extended to President George Hay
and the directors, as well as to General Manager
George Burn and staff, in recognition of their past
year's successful labours.

1629

Prominent Topics

“Winnipeg business firms have
The West Grasping things well in hand and are
the Situation.  well able to cope with the
situation. They have weather-
ed harder times than they are likely to see now.”
Such was the statement made this week by Mr. W.
C. Matthews, general manager of R. G. Dun & Co,
during the course of an interview on the conditions
in the West. He believed that really solid mer-
chants in “he West would not be seriously affected,
and that bankers, wholesalers and manufacturers
alike would do their utmost to help weaker retail-
ers during the present stringency. With resources
such as the West possesses, normal conditions must
soon reassert themselves. The present  conditions,
though bringing temporary hardship to some,
should be of permanent benefit in checking the ten-
dency to undue speculative expansion.
~ Following the election by acclamation of Mayor
Ashdown, of Winnipeg, has come a substantial
victory for the “Mayor’s ticket” of retrenchment in
the election of controllers and aldermen.

All the by-laws, aggregating three-quarters of
a million, were defeated. They are as follows.

By-law to create a debt of $240,000 by the issue
of debentures for constructing in Winnipeg an over-
head bridge over C.P.R. property near Dufferin
avenue.

By-law for $200,000 for the purpose of construct-
ing a conduit system in Winnipeg for placing
telegraph, telephone, electric light and power wires
under ground.

The by-law to create a debt of $100,000 for the
purpose of establishing a public abattoir or
slaughter house and stock yard in the city.

By-law to create a debt of $200,000 for the pur-
pose of purchasing and equipping a public recrea-
tion ground.

Following close upon the sus-
American Bank pension of the National Bank of
Closuresand  (Commerce, of Kansas City, came

Disclosures. the failure of the California Safe
Deposit & Trust Company, of
Gan Francisco. Preliminary investigation in the

latter case has already shown serious irregularities,
and has occasioned the tragic incident of another
suicide—that of a branch manager of the institu-
tion.

On Wednesday, John G. Jenkins, sen, formerly
president of the First National Bank of Brooklyn,
and his three sons, were indicted by the King's
county grand jury on charges of conspiracy an
perjury. The sons, who have already been indicted
on other charges, are John G. Jenkins, jun., former
president of the Jenkins Trust (fompanf'; Frank
Jenkins, former president of the Williamsburg
Trust Company, and Frederick Jenkins, a director
in those institutions.

It is reported regarding the Morse-Heinze banks,
whose affairs did much to precipitate the general
panic, that negotiations have progressed to the point
rendering 1t most probable that interests in sym-
pathy with the Consolidated National Bank will
surchase the Morse and other stockholdings of the

ational Bank of North America, and that the
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business of the two institutions will be merged at
an carly date under the name of the latter.

Stockholders of the Mercantile National Bank
this week received notice from the Morse-Heinze
committee calling a meeting for the purpose of con-
sidering the wisdom of the bank going nto liquida-
tion, with a view to the paying off of depositors
and the distribution of is assets among 1ts share-
holders.

During last weck it became defin-

Security and  jtely known that the Secretary of
Money Market the Treasury had decided to issue
Developments nly $40,000000 of the proposed
in New York. §150,000,000 Government emergency

securities,  This, with continued im-
provement in the New York banking position, was
looked upon as a reassuring sign of returning
monetary stability. Bank credits appreciably in-
creased, and the currency premium agam fell, after
the issuance of the expected call for national bank
returns by the Comptroller of the Currency. The
Saturday statement of the New York clearing house
banks showed the marked contraction of $6,770,-
075 in the deficit in surplus reserves, leaving the
reserves still $46,210,350 below the legal require-
ments. The lessening of the deficit was made on
lines that indicated real improvement; there being
a loan reduction of $11,000,000 and a cash gan
of $4,600,000.

Last weck's Stock Exchange movement, which
by many was credited largely to professional mani-
pulation, recalls the course of events after crises in
previous years. The New York Evening Post re-
fers to the extravagant length to which interpreta-
tion of such an advance went in 1893, “The objec-
tive point, so to speak, was the repeal of the ms-
chievous Silver Purchase Law., With that achiev
ed, the stock market touched the climax of its
‘boom’; it then began to reflect, through dulness
or declining prices, the after-effects of panic on the
country ; and this reaction, with the reaction in trade
and industry which followed it, gave a handle to
the inflationist anti-Administration, congressmen,
in their speeches of the next twelve months.”

On Saturday afternoon, however, an abrupt
decline ensued on the report from Pittsburg of an

industrial failure. Monday continued the general |

downward tendency of prices, though nothing of
particular importance developed during the day
The currency premium disappointingly remained
at 1 pc, and nearly $3000000 further gold was
engaged from abroad. Call money reached 20 pe

a restraining stock market influence. Unfavour-
able reports from Germany and Chile were other
news matters of the day.

Tuesday brought continued market declines,
emphasized by a rise in call money to 25 pc. The

latter circumstance was looked upon as indicating |

that banking institutions were restricting loans with
a view to hastening the upbuilding of their reserve
positions—especially as a call upon state banks
and trust companies is looked for, from the state
banking department. The Government's report on
the cotton crop had been awaited with special in-
terest in view of, the fact that in the scramble for
European gold, this year's natural products have
been practically ‘ pledged in advance. The con-
servative estimate of 11,678,000 bales may mean

(judging from previous years) an actual yield of
nearly 12,500,000—a considerably greater amount
than generally anticipated.

The continued market weakness of Wednesday's
opening, seemed to bear out the supposition that,
owing to banking recovery being slower than anti-
cipated, there had been some relaxmig of effort by
the energetic interests which set out last week to
advance prices and hold them over the end of the
year. The impression gains that the manipulation
began too soon to attain its purpose. The after-
noon showed slow recovery from the morning de-
clines, helped somewhat by easier call money, which,
while 20 pc. was the ruling rate, eased greatly at
the close.

Combined with the delay in
London's Markets. resymption’ of cash payments,

the New York stock market ad-
vances of last week were considered scarcely trust-
worthy by many London observers. Still, the mar-
ket was favourably affected.

Monday’s Stock Exchange prices showed a lower-
ing. American railway bonds, however, were 1n
demand for continental investors. The buying of
£400,000 bar gold for New York and the arrang-
ing of the Canadian loan of £1,500000 were the
day's money market features. i

Tuesday brought stock market depression, part
ly in sympathy with Wall Street, and partly on
advices from Germany and Chili. Money went
slightly higher during the day.
| There were further stock declines on Wednesday
High money rates and continued currency premium
in New York were considered as evidencing delay
in revival there. Consols declined 4 to 82% for
money and 823 for account, but closed with a re-
covery of 1-16 at 820-16 for money and 82 13-10
for account. Canadian Pacific declined 3§ to
15256, Grand Trunk closed '§ lower at 1834.

The Stock Exchange settlement shows a slight
increase in the speculative position in all depart-
ments except Americans. In this section indications
I are that New York has been absorbing shares. Con-
I tangoes on American shares at the settlement open-
|

ed at 6% pc, but closed about 5, with an even
lower rate in places.

Yesterday's Bank of England statement showed
| a further substantial gain in reserves, the increase
| being £1,765,000. This brings the ratio to ha-

bilities up to 46.05 compared with 44.02 last weck.

The Bank rate remains at 7 pc

Sir Wilfrid Laurier appears to
The All-Red Route. e damning the All-Red Route
1 with faint encouragement. He
| told Mr. Monk that no proposal had been received
| in connection with the line, that there was nobody
in England specially accredited by the Canadian
Government 1n that connection, no tenders have
been asked, and no estimates made. In other words
the Premier has not yet commenced to regard the
proposition seriously. As has been pointed out by
Sir Thomas Shaughnessy, it is quite possible to
deliver the mails a few hours earlier by spending
a lot of money for that purpose. Whether the
game is worth the candle is another question. From
a straight business point of view the Blacksod Bay
| route is an impossibility.

Y » . T, S LTSy & | T
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The yarious annual  bank If is gratifying to know that
Finaneial and Trade statements appearing  within The Carnival Fads. the Montreal Winter Carnival
scheme has been frowned down.

tion in Canada. tnigl ive stron -

R the pf"tl fw'."ll“; " g.l\-c SUONE | Canada has hardly recovered from the effects of
practical evidence a3 to the | former dissipations in this line. The carnivals put
essential soundness of financial affairs in Canada. | money into the pockets of a few hotelkeepers and

Especially is this the case, when 1t 1s remembered | enabled some enterprising newspapers to islri})utc

{hat these accounts were made up at the very time thousands of ~ copies of “Carnival Numbers” n

when the strain upon their resources was the most Great Britain, nanr.xhly calculated to create the

severe, owing to crop-moving operations and the | impression that Canada is a country not fit for a \
white man to live in.

influence of the New York crisis

Eastern money market conditions remain about as PR
before, with the general financial situation appar-
ently well in hand. Caution and gw»chr\';\tisn\ are THE MERCHANTS BANK OF CANADA.
«till” favoured watchwards, and likely to remain It will be remembered that at the last annual ;

<o for weeks to come. l.ocal 5l(>ck market trans- | meeting of the Merchants Bank of Canada, it was
actions show compa'ratl\'(‘]y slight changes from | decided to change the ending of the bank’s year
Jast week and a fair volume of investment pur- | from May 31, to November 30. Accordingly, the
chases indicates COﬂt'ﬂl!(‘d confidence. ; statement to be submitted at the annual meeting
Western trade cund!lmns are rv!crrw.l to in more | on Wednesday next, is for the half-year ending
detail elsewhere in this issue. Regarding the gen- | with last month. The net profits for the half-year,
eral Canadian situation, Bradstreet's last weekly | after all usual allowances were made, amount-
report was to the effect that : ed to $473,144, or at the rate of 154-5 pc per
“Wholesale trade is quieting down as stock-tak- | annum on the capital. With a balance brought
ing time approaches, but there is a fair re order | forward on May 31, of $34.250, there was available
husiness doing, owing to the slllmnl.mng effects of | for distribution a sum of $507,400, out of which
cold weather. Retail and holiday trade is good, | $240,000 was paid in dividends, leaving a balance
and the latter is expected to be large. Collections | to be carried forward to next year of $267.400.
as a whole are classed as fair. The money situa- Iiabilities to the public are given at $41.868,197, s
tion is still rather strained, but signs of improve- | 4 decrease of about one million dollars since May )
ment are to be seen. Grain is moving well at the | 31, though notes in circulation have increased from
Northwest. There was 26 failures for the week, | $4,152,500 to $5,400,040. Assets during the same
as against 46 last week, and 32 in this week a year | interval have decreased by about three-quarters of
ago.” ; a million. Of the total assets of $52,135.508, the
Clearings for the week ending December 5, were | amount of $19267,160 is classed as readily avail-
given as follows, with percentage of change from | able. Total deposits amount to $30,254,343, as
the corresponding week of 1906 : compared with $37,010,540 on May 31, a compara-

MoDtrel .acoce sesess senssnse sansvens $31,344,000 Dec. 5.3 tively small decrease of $1,362,203. The capital
TOrONI0 eanse sers sesurestes E # Dee. 22.3 | and reserve fund remain unchanged at $6.000,000,
nl""':.'r" i g }):,: ,':; and $4,000000 respe ctively, but the surplus profits 1
Vlnwu.v.(:r. B s ey ] Inc. 16.7 increased from $34,250 to $267,400. There is a ¥
Halif8X consonss vees 1,938 000 Ine. 6.1 total decrease in call loans of $891,300 while cur- g
Quebeo.eesee + 2,806,000 luc. 5.0 | rent loans and discounts 1n Canada on Nov- i
L-'l":;":ﬁ?"" Al i ‘_y":.l.‘,".::: ::1: -‘,l‘ ember 30, amounted to $31 246,107, as compared ]
.IA;ntlon.'...'....“... l,'u;r.,'unu Dec. 28.6 | with $30,337,078 on May 31, an increase of $908,- 5
Victorin, B. C.. » 940,000 120. i
Calgary, Alb. : veo  1465,000 Dec. 18.6 All in all, the statement is well in accord with E
e ere s asonse . 10000 Doce 9.8 :
¢ the generally reassuring testimony afforded by re-

Edmoudton. .

The annual meeting of the Bank ﬂ;int bank reports as to financial conditions in Can-
Bank of Toronto. of Toronto will be held on i P

Wednesday, January 18. The - L
preliminary yearly statement shows net profits for
the year amounting to $586,635. Adding to this A meeting of the managers of several mutual
the balance of $73,048 from 1900, aud the premium | fire insurance companies doing business in the Pro-
of $56,470 on new stock, there results the sum of | vince of Quebec, was held in this city, on the 11th
$716,153 ﬂPPf‘?P"ia“"d as follows: dividends, | instant, to discuss certain features of the proposed
$398.074; pension fund, $10000; written off bank | new insurance act. Mr. Armitage of the Stanstead
premises, $100,000; rest account, $506,470; carried | & Sherbrooke acted as chairman, and Mr. Tache,
forward to next year, $150,708. Fhe strong rest | of La Provinciale, as secretary. Certain recom-
account of the bank now stands at $4.500,000, a | mendations, prepared by the chairman and sec-
half-million of dollars more than the paid-up cap- | retary, were discussed, and unanimously approved
ll_al of $4,000,000. Liabilities to the public are | of, to be forwarded to the Provincial Government
given al $20,200,570; total deposits being $25,- | for their consideration in connection with the Act
407,503. Assets total $38.007,288, those readily | The following companies were represented.  Can-
available amounting to $0,100,412—of which $3,- | ada Mutual, Jacques Cartier Mutual, La Fonciere,
400,761 is in gold, silver and Dominion notes. | Missisquoi & Rouville, Montmagny, La Provinciale,
Loans and discounts amount to $28,181,605, and | Stanstead & Sherbrooke, Dominion Mutual and La
call loans to $1,201,402. Providence.

RE PROPOSED PROVINCIAL INSURANCE ACT.
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"I"lrmmcln and General

THE FOLLOWING APPOINTMENTS BY THE DOMIN-
10N BANK are announced from Toronto: C. A.
Ross, assistant manager of the Toronto branch, has
been made manager for the branch of the Domin-
jon Bank at London, to succeed M. E. Holden, who
has been transferred to the head office. ]J. M.
{;llett. assistant manager at Montreal, will succeed

r. Ross. W. T. Gwyn, of the inspection office
Toronto, will succeed Mr. Jellett at Montreal. N.
L. Lauchland, of the Montreal staff, has been made
manager of the new branch at the corner of Bleury
and St. Catherine streets, Montreal. A new branch
will be opened within a few days at Vancouver,
with Mr. E. W. Hamber, of Calgary, formerly of
Toronto, in charge.

INSOLVENCIES IN CANADA for the month of Nov-
ember, as reported by R. G. Dun & Co,, were 143
comparing with 142, but the amount of defaulted
indebtedness was $2,000,025 comparing with $967.-
697 in November, 1006. Two years ago there were
118 failures for $728,418, and in 1904 the number
of failures was 99 and the amount involved $649,-
757. The increase was almost wholly in the manu-
facturing class, where 49 fmlurcs_sup{)l_xcd debts
of $1,161,051, against 30 last year involving $383,-
623.
| THE REPORT OF THE MINISTER OF PUBLIC WORKS
| for the fiscal period ended March 31 last, was
tabled in the Commons this week. The report gives
details of a total expenditure during the nine
months aggregating $7,155.306, of which $2,784,-
713 was for pablic buildings; $1,064,520 for dredg-
ing, and $1,532,255 for harbours and rivers. The
revenue of the Department was $270,484, every
. item of revenue showing a considerable increase
over the preceding year.

IT 1S ANNOUNCED that at a special meeting of
the shareholders to be held on December 27, Sao
Paulo directors will ask for authority to increase
the capital from $8,500,000 to $10000,000 to pro-
vide funds for additions to the power plant. When
the issue is authorized it is announced that the dir-
ectors will content themselves for the present at
least with issuing only $3500,000 of the new stock.

PRELIMINARY WORK was done by the Railway
Commission this week, beginning in Montreal the
investigation into the Canadian express companies.
The opening investigation is with regard to the
Canadian Express Company, which is a subsidiary
company of the Grand Trunk. Later on the com-
mission will sit in Toronto, to look into the Domin-
ion and Canadian Northern Express companies.

ST. JouN, N.B, will have the cordial sympathy
of Montreal in its sufferings from a water famine,
this week. No great amount of actual damage
appears to have been done, but there was great
dan from fire, while the famine lasted; some
hindrance to business and naturally a good deal
of inconvenience and anxiety.

MONTREAL STANDS NINTH AND TORONTO ELEV-
ENTH among the cities of North America
volume of bank clearings for the eleven months
of the current year. Their respective totals are
$1.430,150,383 gnd  $1,120,096,023—~as compared
with $1,302,744.110 and $1,103,374,384 during the
corresponding period of 1006,

..

THE CANADIAN MANUFACTURERS' ASSOCIATION
suggests that the Dominion Government should
appoint a Tariff Commission to assist it in revising
the tariff from time to time. The proposition has
much to commend it. It would tend to take the
tariff out of politics and also to take politics out
of the tariff, and both would be the better for, the
separation.

THE GRAND TRUNK RAILWAY SYSTEM OF CANADA
reports for October :

Year's

1907,  Increase,

Grose receipts. oo vovans vovnen cononeee  £652,900  £31,600

Working, 0Xpenses ....o.ocvveveenriaes 465,200 34,600

Net profit.cec cocees sosee sonnes e L189,700  *£3100
From July 1 to October 31 :—

Gross Teceiptf..  sovvvniinnsoee oieee £2,670,800 £170,600

Working expenses ..oevveee sossenseess 1,821,900 162,900

Net profit .oseee covess v oaes consnes  £748,900 £7,700
* Decrease.

AT THE ONTARIO BANK meeting, yesterday, the
shareholders were given a statement showing the
net loss of the defunct institution to be $2,157,546.
This is considered as involving a considerable call
upon the double liability of stockholders.

MR. G. E. BUCHANAN, who was connected with
the Dundas street branch of the Bank of Nova
Scotia, has been promoted to the managership of
the branch of the bank at Oxford, N.S.

THE DOMINION ESTIMATES for the fiscal year
ending March 31, 1907, call for a total appropria-
tion of $119,237001, of which $76,871,471 is

chargeable to consolidated fund.
SR
Insurance Items

THE DETAILED REPORT FOR 1906 of the Inspector
of Insurance and Registrar of Friendly Societies
for Ontario, 1s a volume of 716 pages divided into
three sections dealing with: A.—Companies under
Dominion Licenses, B.—Provincial Licenses, and C
--Friendly Sccieties. An interesting appendix con-
tains tables and various other details relating to
State Life Insurance in New Zealand, and British
Post Office life insurance.

The provincial cash mutual fire companies are
14 in number with risks amounting to $148,154,023
and assets of $2835,730. There are 69 purely
mutual fire companies with insurance of $190,130,-
052 in force and assets of $6,546,064; while the
three provincial joint-stock fire companies have
policies in force amounting to $29051,250 with
assets of $455,017.

THAT THE DEATH OF PLAINTIFF'S SON was due
to the fault and negligence of the Protestant School
Board in failing to equip Hochelaga School with
fire escapes, as provided in the Montreal civic by-
laws, also in not protecting the fresh air room from
contamination by smoke, was the verdict which the
jury rendered in the Anderson case after nine days’
trial.  The father sued to recover an indemnity of
$2,000, representing $000 for the cost of main-
tenance, and the rest for benefits which he would
have reaped if the boy had lived, and become able
to support him in his old age or in case of emer-
gency.  The jury, however, awarded only $300.
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PRESIDENT HEGEMAN, of the Metropolitan Life
Insurance Company has been completely vindicated
on the charge of false entries on the books of the
corporation. Justice Dowling, of the New York
Supreme Court, has dismissed all the indictments
for forgery and the district attorney has decided
not to appeal the case. There is general confidence
that the charges of perjury pending wi'l prove
equally groundless. In the course of the opinion
of the court it was stated that nowhere in the tes-
timony submitted was there a single suggestion of
criminal intent.

STATE FIee MARSHALL CREAMER, of Ohio, issues
a timely and practical bulletin anent the ‘ire dan-
,ers from Christmas trees. In part he suys:

“While the candles are lighted no finishing
touches should be permitted. Doors should remain
closed because of the danger from draughts sway-
ing the branches or blowing lace curtains against
the tree. To leave the tree alone is dangerous.
After the little ones have exhausted their Ohs! and
Ahs! over the dazzling beauty of the tree as a whole
and begin to give their attention to the presents in
detail the candles should be extinguished.”

THE DEATH OF MR. PHILANDER CHASE ROYCE,
late secretary of the Hartford Fire Insurance Com-
pany, occurred on the 1st instant. In the sympa
thetic resolution of the company's directors it 1s
appreciatively stated that in the various positions
which he filled, his work was characterized by
single-hearted loyalty and devotion to the cor-
poration which he served and to whose progress and
«uccess his business life for over thirty years was
unreservedly given.

THE ROYAL INSURANCE COMPANY has decided to
erect an up to date ten-storey building at San
Francisco. The structure will be a steel frame fire-
proof structure. The Royal & Queen will occupy
all of the tenth and the half-storey at the top as
well as part of the ground fioor. The decision to
build was reached after General Manager Alcock’s
visit his fall.

A DisasTROUS FIRE OCCURRED at Alameda,
Sask, on the 4th instant, involving a property loss
of about $250,000. At time of going to press we
learn that several of the companies are interested,
particulars as to which will appear in our next
1ssue.

SECRETARY ROBERTSON, OF THE CFUA.,, Tor-
ONTO, recently addressed a letter to City Engeer
Rust as to the fire dangers of electrical signs. He
makes the very reason.%)lc recommendation that all
signs should be installed in accordance with the
C.F.UA rules, thus involving skilled inspection.

THE DEATH occurred recently in England of the
Right Hon. Evelyn Ashely, chairman of the Rait-
way Passengers Insurance Company, and a most
valued director for the past thirty-seven years of
the London & Lancashire Life Insurance Company.

THE EASTERN CANADA MANUFACTURERS' MUTUAL
FIRE INSURANCE COMPANY has taken out a license
for the transaction in Canada of the business of
fire insurance of the nature and to the extent au-
thorized in its act of incorporation.
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Stock Exchange Notes

Montreal, Thursday, P, M., Dec. 12, 1907,

The market has been dull and uninteresting, with prices
heavy and trading narrow. Gains and losses are fairly
evenly divided, and the general range of prices shows com-
paratively trifling changes from the previous week's quota-
tions, Montreal Power, Twin City and Detroit Railway
were the only stocks in which the ‘transactions involved
over one thousand shares. The acute stage of liquidation
seems wv:I‘l over, and at present there is no pressing in
evidence, in fact stocks at the present time seem scarce,
gn«l the amount of securities which have gone into purely
investment hands during the past few months makes a
large total in the aggregate. The money situation, how-
ever, is still unpropitious and there seems little reason to
expect any expansion in speculative trading until the sit-
uation in this respect changes materially. Apart from the
purely investment buying, the market is a trading one, and
the speculative account finds little encouragement. The
demand from this source, however, is only in abeyance,
and a large influx of purchasers of this class will no doubt
enter the market at the first reiaxation in money, A good
advance has taken place in the past few weeks, and the
market now seems to be marking time, but it would not
be surprising if we saw some recession in values in the
near future. On the whole, however, the financial situation
.\l‘:‘(.‘llh well in hand, and confidence is rapidly being restor-
ed.

Local money rates remain unchanged, and the bank rate
for call loans still rules at 6 per cent. In New York, the
ruling rate to-day was 20 per cent, and the London rate
was 4 per cent. The Bank of England rate is unchanged at
7 per cent.

\

Call money in Montreal ....ovve 6
Call money in New York..ocieee 20
Call money in London.eeesianesee 47
Bank of England rate..ee e 1
CONBO!Bsessssss sesasassss ses . 82 9-16%
Demand Sterling. oo .oveveses o o s 93%

Sixt{ day’s sight Sterling ses 09
The quotations at continental points were as follows : —
Market. Bank.

Paris,cos voeees T AR &

Berlin...aes 60000000090 1 i)
Amsterdam . soas sees e 4 b
Brussel8.oes voes v onsntee b 6
Vienna.essoos o sbes AEOH UL EIRB TR TN b 6

SuMMARY OF WEEK'S SALES AND QuoTATIONS.

Closing  Closin, Net
Security. Sales. bid. bid. change
6 Deo. 1o day.

Cunadian Pacifie... e 144 151 150 — 1
“S00" Common. ... 830 76 M + %
Montreal Street.... 429 172} 176 + 3
Toronto Railway ... 461 954 95 +
Twin City.eescanes . 1,674 81 81
Detroit United..oes 1,136 35 35! + t
Toledo Railways... 593 9 % -
1linois Preferred.. . . 404 % %
Halifax Tram.ceeecssesses 20 92 95 + 3
Richelieu & Ontario....... 69 61 60 -1
Mackay Common.... «ceee 668 53 62 — 1
Mackay Preferred...c cooes 90 61 6 -
Montrenl Power...ouessese 1,807 86} 851 -
Dow. Iron Common. . 0625 16 4 -
Dom. Tron Preferred 464 39 10 +

Dom. Iron Bonas. ...

Nova Scotia Steel Com. 617 56 55 -1
Dom. Coal Comuese cresn.s 267 40 39 -1
Lake of the Woods Com.... 216 70 7 + 1
Dom. Textile Preferred.,... 174 - it} ™ o+ |

MonTrREAL BANK CLEARINGS for the week ending Dec.
12, were $32,363,686. For the corresponding weeks of 1908
and 1905, they were $27,522,122,

Toroxto BANk CreAriNGs for the week ending Deec. 12,
were '25,\)21,501_

CEPERLEY, ROUNSEFELL & COMPANY, [LIMITED,
Vancouver, have been appointed geneial agents of
the Canadian Casualty & Boiler Insurance Com-
pany of Toronto.

e
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TRAFFIC EARNINGS, ’

The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montrea!
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, comparcd with the corresponding periou
for 1905 and 1906, were as follows :

Graxp Tausk Rainwav,

Year to date, 1905 1906 1907, Increase
Nov. 30, ... $33,618,501 $37,885,169 $41,3.6,164 $3,450,905

Week ending. 1905, 1906, 1907, Increase
Dec. seeeee 729,053 Ti8,412 810,017 32,605

Caxaviax Pacirie Rarway,

Yeur to date., 1905, 1906, 1907, Inerence
Nove 30....., $48 502,000 $61,211,000 $68,425,000 $7,214,00

We k ending, 1905, 1906. 1907, Incresse
Dec. 7 .ovue 1,260,000 1,409,000 1,539,000 170,000

.
Caxapiay Nonruery Ratnwary,

Yeur to date, 1906, 1907, Increace

July 31, .coes 36,166,900 $% 032,600 $2,265,7T0
Aeek ending, 1905, 1906, 1907, Incres
Dee. 7. aans 97,700 125,500 188,800 64,3)
Duovern, Sovrn Spoks & Arvasrio,

Week ending, 1905, 19046, 1907, Inere s
Nov, 1 60,012 61,176 61,747 Dec,
“ 63,028 57,348 60,259
. 61 674 66,149 61 940 Dec, 4
o B0ieeeee 84,406 T84 80,949

MosrTreat svreer Rannway,

PARLIAMENT WAS informed this week that the
total cost of the Insurance Commission to date was
$85.842. This was exclusive of printing, which cost
$7,500. All payments have been made, and Mr.
Shepley’s remuneration was $25,000. Judge D. B,
McTavish received $4,650 and $747 transportation
and living expenses; M A. L. Kemp, $4,200 and
$1,087; Mr. J. W, Langmuir, $4,470 and ;768; Mr.
W. A. Tilley, $12,301 and $1,395, and Mr. Dawson
$5,350 and $1,118.

PRESIDENT ROOSEVELT announces definitely and
positively that he will not be a candidate for the
presidency, and Mr. W. J. Bryan declares that he
not surprised at the announcement. If X
Bryan himself would make a similar declaration it
would have a good effect on the financial situation
in the United States.

15

Good men, whether experienced in life
insurance or not, may make direct con-

[ JOHN P. MUNN. M.D

PRESOENT

Np—
JAMES R PLUM

Loartsr

CLARENCE H KELSEY

tracts with this company, for a limited ter-
ritory if desired,and forth Ives,
| in addition to first year's commission, a
renewal interest insuring an income for

_ Year to date, 1905, 1906 1907, Inerense
| Nov, 30 ...eee  $2,501,351 $2,657,345 $2,8:5,107  $327,762
7
3 Week ending, 1905, 1906, 1907, Inerens:
i Des. Tivoooose 62,060 61,997 64,082 6,95
i

L Toroxro Streer RatLwavy,
l Year to date. 1905, 1906, 1907, Incrense
1' Nov. 30,0000 $2471,658  $2,786,936 $3,007,841 $310,905
y Week ending. 1905, 1906, 1907, Increase
Dec. 7e0aeeee 52,604 59,039 63,677 4,638

Twix Ciry Raeip Trawsir Company,
Year to date. 1905, 1906, 1907, Increase
Nov, 80.....000  $4,297,919 $5,107,788 $5,620,049  $412,261
Week ending, 1905, 1906, 1907, Incrense
Nov. R 97 416 107.23 116,653 9,316
- 14 coesne 97.2:1 101,743 114,970 10,177
“ Bhs sivane 90.717 108,579 116,449 7870
“ s casose 1256 005 136,121 150,048 13,921
Haurax Fukorric Tranway Co., Lrp,
Railway Receipts.

Week ending. 1905, 1906, 1907, Inerease
Nov. 7. ...us 2 606 260 2,754 60
“ 14 . 2.636 21733 2,617 Dec. 56
“ 3 . 2,761 2,933 2,665 ¢ 268
% " Whiessee 3,452 3,488 3,139 251

! Derrorr UNivep RaiLway,
Week ending. 1905, 1906, 1907, Increase
Nov. 7...... . 89,393 100,623 115 742 15,119
# = 18.. 90,646 103,503 115,081 11,678
A | FER 91 5816 104,273 114,034 8,761
W W.ieeee L8770 143,214 160,418 7,204

Havava Evvornio Ramnway Co,
Week ending. 1996, 1907, Inc ense
D 37.00000 20,463 33,229 3,746
Nov. 3...... A 118§/ ] 36000 4 826
Ul | (SISO « 80316 85,345 500
LA | SPPPEeS 30,610 34,610 4,000
‘v

Pror Ptis Guaranios and Post Co

WILLIAM H PORTER
Pows Chom Mot Bont

the future. Address the Company at its
Home Office, No. 277 Broadway, N. Y*

The WATERLOO

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

TOTAL ASSETS 3ist DEC., 1905, $514,000.00
POLICIES  FORCE INN WESTERN ONTARIO OVER 30,000

WM. SNYDER, Vice-President

T. L. ARMSTRONG
R, THOMAS ORR | Inspectors

GEORGE RANDALL, President

FRANK HAIGHT,
Manager

Scottish Union and National

Insurance Co. of Edinburgh, Scotland

Estblished 1824

Capltal, . . : . $30,000,000
Total Assets, . . . 51464 598
Deposited with Dominion Gov't, 242720
Iuvested Assets in Canada, . 2,670,046

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

FEsiNpART & MaGUiRs, Resident Agent, . ., , Montreal
MEDiAND & SoN, o » + « = Toronto
ALLaNn, LaNe & Kiram, - « +  « Winpipeg
’
» ’
» s - B
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JAMES STRELT, MONTREAL.

BANKS.

h' “l'l North Ameriea..

n Bank of U
1 rown Bank of Llnnla wees
Do wninton
Eastern l‘uvnlhlpl
Farmers. ... .

lh\mlhnn
Hochelag:
Home l!-nk of Canada
Tmperial .

ia Hunql\l‘ hallonllo

Merehants Bank of Canadi
Metropolitan Ban!

M lsons
Montreal
New Brunswick

Northern Bank
Nova Seotia
Ottawa

Provineial Bank of Llnul
Quebec, ... .uee
Ho wyul

wunmn Ban]
standard . ..o

St. Stephens .,
§t. Hyaclnthe
st,Johns

Sterling Bank
Toronto, ...

lr aders

Unfon Bank of FiATIfAX .
Union Bank of Canada..
United Flnplro H-nl
Western..

MISCELLANROUS STOCKS,

Be'l Telephone
B. C. l'"h‘" A-n

Can, (‘o\ored Cotton Hllll C
Canada General Electrio
Canadian Paeifie ..

Canadian C(mmll
Detroit Electrie 8t .

'ominion Coal Preferred.
do Common .
Dominion Textile Co. Com,
do Prd.

Dom. Iron & Steel Com.
pPuluth 8, 8. & Atlantie. .
do P,

Halifax Tramway C0u. ... .
Havana Electric Ry Com
do Pref

I1linols Trae. Pfd.......

Lanrentide Paper Com

Laurentide Paper, Pfd.

Lake o( the Wooth Ml Go, Gom
do. Prd

\hehy Conpulu Com .
do Pia .

Minn, 5t, Paul & S.8.M
do

::ontrull (l:.ol:‘:- Co.
OnLroal t, Ht, .
Montreal Steel h‘m. Com..

Montrea) strent Kty
on! reet lull A
Montreal Tel

l!lpldnl lﬂn:-‘.r
Northern Ohio n\ 00
ﬂuth-vodn Laad, Com

Z]
N.Secotia lml & Coal Co. Grofl‘l
Oglivie Flour Mills Som. ... .

tichelien & Ont. Nav. Co.
1tio de Janeiro
Sao, Paulo..

st Jonn MM ‘Rail
foledoRy & Light Co
Toronto Btreet Kallw
Trinidad Eleetrie Ry
Tri. City Ry. Co, Com,

do Prd

Twin City ¥ Transit Co

““‘P“ Preferred, .
'mluh Klee, .....
Windsor Hotel

Winnipeg Electrie Rallway Db osiesre

153
162

25

l’h

Clostng
rices oF
st aale

. Bid
158

150

165
26

i

100

127
123 121
Seet I
6 1%
5 60
36} 36
o8 90
a
5
80 LA
TR
T
"9
18
rass. 8
102 104
TR
s 100
53 b2
62 6l
40 40
LI
PR
88, 85
B
et
T 116k
40 132
o' is
% 6]
108 105
vese 300
s 1o
62 6
33 83
108 105}
o i
o =

- e
Revenue P"“'
,l:‘“ ar cent. ov| Capital Capital Reserve “" Rate of When Dividend
walue Huvestment (subscribed | paid up. Fun: o p.m “ Drvicend TaRI
at present ital,
‘hare. '"m. D
. Per Cent, $ $ $ por Cont.
213 40 o,u&.m 4 2, 46 00 1 April, October,
100 487 10,000,000 10,600,000 | 5,000,000 £0.00 t: h'ﬂl'rehA ;!:“wi"pm , Dee
1 957, 957 54 .
5t 3,083 70 a.&vﬁ'.m 4,782 000|  1(0.00 1 Jan, April, July, October
100 5 00 2,904 500 2,964,600 | 1,860,00¢ 4 8 Ja Apnl..my, Oetober
U 621,6.0 0] seanenns N EERETR . sesestennes Saasitasaransess
) 800, 2,500,000 | 2,500.000| 100.00 10 Mareh, June, Sept,, Deo.
00 b5 2600000 | 2494628 | 1,000,000 |  80.00 8 | June, hecember,
100 915,000 864,260 285 000 19.66 0 June, December,
00 . 4974700 4,800,306 1 4,80306] 100.00 11 | Feb,, May, Avgust, Nov.
30 . 4 1,799 721 | THO.u00 36.28 7 May, November.
100 5 00 0,000,00(| 8,000,000 | 4,0000001  66.06 8 March, June, Sept,,
100 soes ,oon '000| 1,000,000 | 1,000, 100,00 8 Apn b .lnly' mwa"
100 502 33776%| 4870000 | 3,870,L70 100.00 10 April, July, October
100 404 14,400 onr | 14,400,000 11,00 0,00 76.40 10 Mareh, June, pl., Dee
100 . 709800| 709,300 | 1,196,200 | 168.60 12 | Jan., ApH), duly, October
2 |
1,2 1,228, 20 | 59,000 4.20 5
}22 3,(;?12:%‘; 3.000,000 5,260,000 176.00 12 Jan,, Arrll -llly,()elob.v
"o 3,000,000 8,000,000 LU00,000 | 100.00 10 -hmo Decembe
000 | d 5 | Mareh, June, Sept., Dee,
m) Vi "%'::P l'm‘ | .:ﬁ 7 M-reh,.lnno Sept., Dee.
100 4 2.9 000 3,900,000 86 10 Jan,, April, July, omur
100 b4 aum 00| 8,000,000 | (] Feb., May, Aug , Nov.
50 662,500 ,Mu B65 | 106.66 12 Mveh June, yl. Deo,
100 o 200,00¢ m\,wnil 25.00 s | April, October.
- 320616 22,76 .
1% Sousa0| 316,33 10,001 388 4 Jlnlllry..lnly
06 874,800 79 801 71,161 22.09 b Feb, May, Aug, Nov ,
100 4,000,000 8,009910] 4,409 slu|  ns06 10 March, June, Sept., Dee,
4,351,630 | 1,000,000  43.30 1 June, December.
':3 o 1;:.?‘;;‘:‘2 Veoo'ooo | 1,148,702 | 76.00 8 Feb. May, August, Nov
e 480 garaw| 8,1360.000 | 1600, Uit B50.00 7 June, hmmbe
100 o 619,600 AORB02| Lauie
w . 656,000 665,000 300,000 54.04
100 640 10,000,000 | 9,000,000
100 Y ene eeeressaess
100 ceoe 1,270,000 1,970,000
100 1,611,400 1,511,800
100 8 00 2,70 wo| 3700000
100 P 1,475,000 1,476,000 >
100 4600 121,680 ¥ l'l}.m.w FETITrY
100 6 66 1,733, K
100 P n:noom 12/500,000) 1,431,188 | .o
100 70 8,000, l.mm‘. .
wo | 9o 16,000,006 |  18,000,0€0) .
100 pos 7,500,000 |  5,000,000| ..
100 L 2,500,000 | 1,040,000| .
100 20,000,000 | 20,000,000
100 5,000,000 | 5,000,000,
100 P 1%,000,000 | 14,000 000
100 | \ 10/000000 | 10,000,000
100 | 638 1,350,000 | 1,880,000
100 7,500,000 | 7,500,000
- g 5,000,000 | 5,000,000 |.
00 | 709 3,214,300 | 3,214,800
10 | em | A | el
1 93 ’
100 8 83 :m’m 21000,000 o AR e Sept, Dee,
10 | ges | LRG| yriwam|: e | e Ao oty et
| 80 7 . M
10 | 3% | s0/0o.000 | o000 o0). 1o |Inn Apl e
0| . 18,600,000 | 13,600,000 o
00 579 14,000,000 | 14,000,000/
100 ! 7,000,000 | 7,000,000
100 5 K3 3,000, 8,000,000
e | T 17,000,000 | 17,000,000
100 8176 700,000 400,0001
100 6 00 ,000 $00.000°
100 87 7,000,000 | 7,000,000
40 503 2,000,000|, ,
5.00 6,000,000 | 6,000,000
122 875 6,900 6,000,000{,
- A 30 88 T e
M G- 1% | n Apl e o Getober
'u | 7 '[f ’. PR L AR
10 | 28 %, |dan. Aprll .myo«ouv
100 | 683 14 " h m
): | e W
w | 76l b
100 | e ’i‘...
el o
l 1
o | e ooy ."'“
1 | Jan. A
100 |
100 |
100
100
100 o
100 LR

T Quarterly, t{ Annual.

> L}
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Bell Telephone Co. ...uv. |

Can. Colored Cotton Co
Dominion Coal Co. .

Dominion c«m..a......'

B'I OK ms'r Oondhuod.

| Jlosing :'.. I Date of
i g nlu. Where I paysbl Ma
AAI-I| m, |
o) &8 ‘ ,000,000{1st Oct, 1st Apl.|Bk. of Montreal, Mtl..| April 1st, 1925
TR 2,000,000{2nd Apl. 20d Oct ” “ | April 2nd, 1912
9% ., ,000.000 1st May lst Nov. . “ | April lst, 1940
|
92 | 90 1,354,700(1et Jan, IstJuly.|.veeeeieisnnsseesess| Jany. lot, 1916

Dominion Iron & Bteel Co! 92 | 90

2nd & Steel 2nd|
Mortg. Bds..

Havana Electric ltulluy
Halifax Tram...... woees

Keewatin Mill Co vvuus
Lake of the WoodsMillCo.

Laurentide Paper Co,
Mexican Eleclno Light Co
Mexican Light & Power Co
Montreal L. & Power Co.
Montreal Street Ry. Co.

N. 8, Bteel & Coal Co....

N. 8. Steel Consol ,evvu..
Ogilvie Milling Co.vvues

Price Bros.....

Textile Series* A”,.....
. “B"%eeene
" "0”......

“" “" D.
Wmmw Klacme. vevens

100

éo

o | ..
1033 100§
12

14 ) 1
83 80

80

83 | 80
J100

DS D oo 5'.

o oo o o o it o ok 2] o .
o

oo o

450,000
: 3.6000001Jnn

7.811 000/(.5t Jan, 1stJuly,

1,968,000{Apl. Oct.
806!.046 ln Feb, lst Aug.
600,000/1st Jan. lst July

1,000,000 00000 o

1,200,000 2 Jan. 2 July,
6,000,000 1 Jan,
12,000,000|1 Feb,
1,600,000 1 Jan,
1,600,000 1 May
2,252,000 1 Jan,

1,470,000 1 Jan.
1,000,000{1 June
1,000,000(1 June
23, ;&2}2 (133 i Jan.
3.000 000(1 June
768,600/ 1 March 1 Sept.
1.162,0001 -
1,000, 000 o

1 July

1 Dec.

saseranse

veers sess 18t June 18t Dec,

Bk. of Montreal, Mtl..

Bk, of Montre.l Mtl.
52 Broadway, N, Y.
Bk, of Montreal, Mtl.

LT EE TR

Merchants Bank of]|

Canada, Montreal. .

Bk of Montreal, Mtl..
“ “

“ “
“ “
" “
Bk. of N, Scotia, Mtl.
or Toronto...veese
U.B of Hlfx, or B, of|
N.S.Mtlor Toronto.
Bk, of Montreal, Mtl..

aesass anan e e
R

¢. B. of C., London
Nat. Tnut Co., Tor.
Royal Trust Co., Mtl

.| Peby. 1st, 1952

Bk. of Montreal, lll e

July let, 1929

LR

Jany. 1st, 1916

sesraees pennin e

June lst, 1953
Jany.2nd, 1920
July 1st, 1935
Feby. 1st, 1933
Jany. 1st, 1932
May 1st, 1922

July 1st, 1931

July 1st, 1931
July lst, 1932

June lst, 1925

ees asesaesnns

Jany ., lst, 1935,

June lst, 1929
March 1st, 1925

Jany. lst, 1936

Redeemableat 105 and
Int. after May Ist, 1910

250,000 Redeemable
Annually.

Redeemableat 105 at
any time.

Redeemable at 105 an
Int. after 1912,

Redeemable at110 and
Interest,

Redeemable 1156 ant
Int, after 1912,

Redeemable at 105 and
Interest.

Redeemable at 110 and
Interest,

Redeemnhlo at par al-
terby

Redoemnhlo atl06and
lnl:mt.

[FIRE]

German American

Insurance Companp
New Pork
STATEMENT JANUARY 11,1907

CAPITAL

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7,168,303

NET SURPLUS

5.130,426
13,798.729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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MERCHANTS BANK OF CANADA |
413
° 1
-’[\
Statement of the Result of the Business of the Bank for the i
HALF-Year ending 30th Nov., 1907. : |4
The Net Prfits of the half-year, after payment of charges, rebate on discounts, interest on deposits, and
making full provision for bad and doubtful debts, have amounted to ... eee $473,144.50
The balance brought forward from last year ending 31st May, 1907, was...oee ces $4,256.26
Making 8 TOtAl Of ..o oerve covess sivess roe e $507,400.78
This has been disposed of ae follows :— ‘
Dividend No. 80, at the rateof 8 per cent. per annum. ... covues eoves . $120,000.00 i
Dividend No. 81, at the rate of 8 per cent. Per anBuII ..ouve voueversrarsmmeees $120,000.00 !
e e 240,000.00 i
Leaving a balance to be carried forward tonext year of.....coovviien PR R vos senssesseee  367,400.78
$507,400.75
STATEMENT OF LIABILITIES AND ASSETS AT 30th NOV., 1907.
LIABILITIES. !
1. To the Public. i
Notes in Circulotion...s csssss sassse sossvanesaoeiosene e veseeses sesevsenss senase assess sassse sssse $0,490,940.00 14
ite B8 Call acere sosevanssnnanssosssarssuasssaanscnce . $10,431,031.81 |
Deposits subject to notice (accrued interest to date included). o eses ver  24,440,836.11 3
Deposits due to other Banks in CAnada . .ous oevss sevans srunassnisssarans sanasnannese 1,382,476.05 |
—— e $36,254,343.97
Dividend No. 8l.... —etbiess 550 SH0084008 0060 009 0900 00080000 SIININ SUEEH000ES 0080000 8000000 . 120,000.00
Dividinds unclaim«d. T R L 2,913.50
$41,868,197.47 ;
2. To the Stockholders. 1
aghtal oM BPscueon sosne. $0s0 20084800 susass ansase-sass 4asess 4Urass s80000ssens oevss $6,000,000 00 i
Rerorve Pund. o rarsvoes sess sonbansbes sereanasssross soavresssnsecs §000006.00 i
l\nrplull’roﬁl.l. R T P R PP PP TP PR PP P IR T PLTRTYE AL 267,400.756 1
— e 10,267,400.75 T
$52,135,598,22
Gold and Silver Coln on hand sesssese . T, cessssssnsaes o sesene sasess SIHE8,TH044 {
Domivion Notes on hand. .. 0e 000000 sesssaseasnn e .. 2,384,321.50 j
Notes and Cheques of other. B . Caees vesesiansese  2,223,029.18
Balances due by other Banks in > 3 cer vess messsssne e 6,769.44 i
Balances due by Banks and Agents in G . . . 803,214.563 |
Balances due by Banks and Agents in the United States ... 000 850000 900008 79,451,00 |
Call and Short Loans on Bonds and Stocks in Carada....... $2,495,994.71 11
Call and Short Loans on B woee  3,988258.84 i
i — 5,484,253.55 |
Dominion ..dm.{.fuoonmmmﬂmnlm S ST sHIs TRk arabav s euR eskerssu el . NN Y IV
R,u'.,,nnkiplud other Debentures. ... .... vess ansscose sasatamesnnsasiivesss HRIRINISEL
; $19.267.160.52 .
Current Loans and Discounts.in Canada ( Less Rebate of Interest reserved) ... oevvvnesnsrncnsnsinnns 31,246,107 .26 i
[Mn.mddmoumnmﬂlu(lmhllywomlodfov) B T LT TR PTT T YRR 95 73255
Deposit with Dominion Government for recurity of Note Circulation o0 240,000.00
Mort ard other Securities, the property of the Bank.yoeus cove s ¥3,397 48 H
R b on v oous cos: soss wass sons 20asss sssane 30048 s0000 1o 25,476.15 U
Hank Premises und Furniture..coc covs cosnae connnnvere et Lever 1,155 887 30
Other ABSES..cov. cossse sesass sosarasssssssers sanen ssetane 0 000000 0000 9200804 004 0008 21,536.66 §
The ANNUAL GENERAL MEETING of the Sharenolders will be held on WEDNESDAY, |
18th DECEMBER, at noon. in the Board Room of the Banking House. }
|
!
'\  E.F.HEBDEN, : : ¢ & ¢ General Manager. &
. |
i
i i *
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The Trust & Loan Company of Canada.

Report and Statement for the Half-Year Ending Sept. 30, 1907.

. The following Report und Statement of Accounts for the Six Months ending the 30th September last are submitted to
the Proprietors,

. Tohe vet profits for this period amount to £19,732 3s. 7d., and afier carrying to the Reserve Fund the moiety
of profits over 6 per cent. dividend, as required by the Royal Charter of Incorporation, viz., £4,616 1s. 10d., the balance
at credit of Revenue, including £23,854 18s. 6d. brought forward from March last, is £38,971 0s. 3d.

3. The Directors have decided to distribute out of this balance of £38,971 0s. 3d. an Interim Dividend at the rate of
6 per cent, per annum, and a bonus of one per cent., for the six months (= 8 per cent. per annum), both free of income tax, on
the paid-up Capital of the Company; leaving, the balance, viz., £24,971 0s. 3d., to be carried to the credit of the current half~
year's accounts,

4. During the period embraced by these accounts £113 1s. 11d. has been added to the Reserve Fund for increase in
the value of Tnvestments held in Kngland, and £1,027 7s. 11d. ins been charged against it for amounts expended in improving
property owned by the Company in Canada.  This Fund now amonnts to £205,206 16s. 2d., compared with £198,754 186s. 5d.
on the 3lst March last, being au increase of £6,451 19s. 9d., as chown in the annexed statenent of the Reserve Fund Account.

VINCENI' CAILLARD, President

7 Gurear Wixcnester Srreer, 14rn Novemner, 1907,

Dr. ~ BALANCE SHEET. Gr.

£ & & £, s.d' | By Casu— LV & od
To Svnscringn CAPITAL— At Bank,...o000 in London 2542 9 2
100,000 Shares, £20 each. £2,000,000 0 0 “ % (on Deposit) 19,060 0 0
——— Petty Cash.uvues “ “ 13 11 4
Pa-vr Carirar— At Banks, ...... in Canada 20,015 011
50,000 Shares, £5 called up 250,000 0 0 At Offices. .vvuee ¢ “ 246 14 10 kel d
25,000 Shares, £3 called up 75,000 0 0 Teuron I X i 18 ’
25,000 Shares, £1 called up 25,000 0 0 ARy Loaxs to Montreal
i and Winnipeg Cities. vveeee 77,054 15 11
iy 350000 0 O | Invesrusnrs—IN LONDON-—
REDIERUREE ousosadssas coesss voon PO o 1,483,187 10 7 £76,079 95, 5d.,
DeseNTURE INTEREST ACCRUED o0 veurivenrsns 14439 10 4 National War Loan.. £74672 2 0
Reskrve Fexn (ineluding £167,645 8s. 8d. in- £40,000 Dominion of
= wested as per Contra).ees sessssvons ous ees 205206 16 2 Canada 4 per cent.
INCOME TAX ACCOUNT .vvvvsninrinrnessusenes . 2887 1 3 Bonds (guaranteed). 42,330 0 0
Buxory Crenivors Axp ContiNaeNcies Accousr 8,029 1 0 £6,304 19s, 2d. Metro-
REVENUE ACCOUNT o vvvnvnnnne st vsesssosses 38,971 0 3 litan  Board of
orks 3} per cent.
BUok .oo..sesnsene 6,325 12 11
£5,069 135, 2.7, Trans-
5 s vaal Government 3
SES r cent. Guarapteed .,
4 kg Stock casees oo @weene 4,75 9 9
; S - Pl Sl S0NR AR
/ wd X ; 128,093 4 8
The Company i also nnder f & .S £24,200 ('""'.l 'I:runk
ANG 2@ e Pacific Ry. Co. 3 per
linbility to advance $40,136,20 == 1
to sundry clients Seraily / 438 cent. let Mortgage
L . generally, R Bonds wieed
on the fulfilment by them of / a2 e o
conditions, ¥ / y Cansdian Goy-
/ ernment)....... ... 20,670 0 0
£11,200 Canadian
/ NorthernOnt. Ry.Co.
34 rr cent. lst Mort.
/ Deb Stock, guarant
/ eed byGovernment of
Ontario veveve seneee 10322 4 0
/ £8,600 Canada 4 per
s cent. Inscribed Stock 8,660 0 0
d l e e 167,645 8 8
InvestMesTs—IN CANADA. $ o
MOPIERERS .. 0usiopoienons veesse  8,401,735.75
Land Iuvestments, &e. (properties
bought in and held under fore-
CloSUre).cov sovene sionvarscsre 13.200.00
8 414,935,765
Suxpry Dentors —
For Interest accrued
and not due..... « $339,047.23
** Interest overdue 4,184,87
“ Insurance, Taxes
Repairs, &e.... 6,190 85
“ Sundries.,...ee. 2,663.50
351,986 .45
l Subject to Losses on Donlitful $8,766,922.20 =
Debts, estumated at about £320... 1,801,422 7 1
s . [ MONTREAL OFFICE PREMISES. oov vovessrsossnone 4479 9 0
. | Wixsmrea DITTO veus seensanssssenscece 10,01 8 8
£2,102,720 19 7 | £2,102,720 19 7
SRR———— [SS——————

“1 N J. G. FOWLER, P.C.A.
R, KINGDON, Accountant, IR e zludtbn.
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THE CANADIAN BANK OF COMMERCE

ending 30th November, 1907.

Balance at credit of Profit and Loss Account,

Which has been appropriated as follows:—
Dividends Nos. 80, 81, 82 and 83, at Eight per cent. per annum..
Written off Bank Premises.. .. oo vv ve o0 w0 vn o0 va v wn e
Transferred to Pension Fund (annual contribution)..
jalance carried forward.. .. .. .

Toronto, Tth December, 1907,

General Statement

LIABILITIES,

Notes of the Bank in circulation. .
Deposits not bearing imberest.. .o «v oo oo v ve au or ve se ceee e
Deposits bearing interest, including interest accrued to date.. ..
Balances due to other Banks in Canada.. on A4 .
Balances due to other Banks in foreign countries.. ..

Dividends unpaid.. .. .. .. v o0 o0 a0 v e e e
Dividend No. 83, payable 1st December.. ..

Capital paid-up,. WL Ly e, Ve
Balance of Profit and Loss Account carried forward.. ..

. 88 WE WY 80 we we e

ASSETS.

Coin and Bullion. . gid
Dominion Notes.. .. .. ..
Deposit with Dominion Government for security of Note circulation..
Notes of and Cheques on other Banks.. o e R
Balances due by other Banks in Canada.. .. .. .0 o0 e o0 vn oo
Balances due by Agents of the Bank in the United Kingdom.. .. .
Balances due by Agents of the Bank and other Ranks in foreign

Government Bonds, Municipal and other Securities.. .. .
Call and Short Loans.. ..

Other Current Loans and Discounts ;

Overdue Debts (loss fully provided for) . weee e
Rea! Estate (other than Bank Premises).. .. .. <. oo we oo
N SN S N S U T T gt

DA PSRN« si sn 04 w0 e ak e V¥ S e Rees wb e
CRBRE. ABSED.. «» s4 ¢ 'sa ‘5o ob o0 90 50 o9 40 #3008 o0

brought forward from last year.. .. .. .- 03¢
Net profits for the year ending joth November, after providing for all bad and doubtiul debts. 1,752,349.67

" $20,951,271.35
. 66,089 786,15

countries. .
« WY WP W 00 DU 60 Be s o0 o6 o0 s

. P08 WO 80 o¥ 00 88 s s s

Statement of the result of the business of the Bank for the year

$103,562 43

$1,855912.10

————n e o e

$800,000,00
360,000.00
IH)‘()IM‘OO
675,912.10

$1 85591210

e e e .

$9,235,769 68

87,041,057.50
155.499.78
1,373,791.12
1,508.44
200.000,00

"' $10,000,000.00

5,000,000.00

676,912.10 15,675,912.10

51 1;,03_3,535?;

——————————

. $5.603,047 48

5,390,372 25

11,053,419.73

450,000 00
3,730.479.42
9.362 52
51,121 88

2 87882077
186

$35.743 44248
76.073 271 60
109 867 32
#4082 68

34 248 58
1412935 26
245,689 60

$113 683,538 62

ALEX. LAIRD, - - -

General Manager.
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THE BANK OF OTTAWA.

Thirty-Third Annual Report.

The Thirty-third Annual Meeting of the Shareholders of the Ba
day of December, 1907, in the Bank.

The Directors on that occasion submitted to the Sh reholders
sult of the Bank's business for the year ended 30th November, 1907,
that date.

nk of Ottawa was held on Wednesday, the 111y

the Thir(y-ghird Annual Report, showing t'.¢ re-
together with the Balance Sheet of the Bank on

Directors’ Report foi Year ending 30th Nov., 1907.

Balance at credit of Profit-and Loss Account on 30th November, 1008, was.. <. «c oy o0 o 0 os oo $246,612 95
Net profits for the year ended 30th November, 1907, after deducting expenses of management, and

making necessary provision for interest due to deposgors, unearned interest on current loans, and
for all bad and doubtful debts, and contingencies. . . R AT AT AR S BeTRN Wb g 443,288 0y

——

$679,801 .04

Appropriated as follows:—

Dividend No, 63, 2 1.2 per cent,, paid 1st March, 1907, . .. #0000 a0 a0 sd ex keies RTRANDD
Dividend No. 63, 2 1.2 per cent,, paid 1st L SRR AR S S e 5 %
Dividend No. 64, 2 1-2 per cent., paid 2nd e P SRR CRINEINTY i et gy 76,000, 00
Dividend No. 66, payable 2nd i Tertt 4 DT L S S S e N i A 75,000.00
Applied in reduction of Bank Premises and furniture.. . ., ..~ 7" AT AT e 46,968 56
Transferred to Officers’ Pension Fund.. .. .. .. .. .. . B AT TAGAE SR SRk ke 5,000, 00 361,968 66

Balance carried forward at credit of Profit and Loss Acc R R S - $327,832 48

Your Directors desire to express their deep regret at the loss sustained by the Bank since the last annual gen-
eral meeting of the shareholders, through the death of Mr. John Mather, who had been a member of the Board since
1880, The vacancy thus created on the Directorate was filed by the unanimous election of Mr. E. C. Whitney to the
position.

Branches of the Bank have been opened during the year at Cobalt, Ont.,
offices at Moose Creek, Ont, St. Andrews, Que., and in tne southern part

The buildings alluded to in the last report as being in the course of erecti
ed. Your Directors found it necessary. during the -year 1o acquire premises for the occupation of the Branch opened
at Cobalt, and it was also considered desirable to acquire a site on the corner of Gladstone Ave. and Bank Street in
this City, where a building is now being erected.

The Directors have decided to submit for the approval of the Shareholders a By-Law authorizing an increase in
the Capital by $2,000000, to be availed of as usual, in such amounts, and at such times as the Directors may determine,
the intention being to allot the new shares from time to time, as required, but no allotment is contemplated for the
near future.

The usual inspections of the offices of the Bank have been made during the year. The officers of the Bank con-
tinue to perform their respective duties to the satisfaction of the Directors.

All of which is respectiully submitted,

GEORGE HAY,

President.
ASSETS AT 30TH NOVEMBER,
1906, 1907,

R vo nn ab s sa bs ne e B ADANE. N $ 765814 10
DO BROOE . &v o hiv o4 o0 45 waldn. Sas o o n 1,921 833 25 1,736,066, 756
Deposits with Dominion Government for Note Circulation  150,000.00 150,000 00
Notes of, and Cheques on, other Banks.. .. .. .. .. .. . 1,034,192 24 851,714, 49
Deposits made with, and Balances due from, other Bank

T T R A s A b N ) 1,160,831,98
Balances due from Agencies of the Bank, or from othe

Banks or Agencies, elsewhere than in Canada and th

BRI, ¢ < ek s b e ey e 392,078 51 260,277 .58
Balances due from Agencies of the Bank, or by other Banks

or Agencies, in the United Kingdom.. .. .. .. .. . 498 876 82 62,718 99
Dominion and Provincial Government Securities,. .. . 898 434 11 911,760 87
Canadian and Municipal Securities and British or Féréig

or Colonial Public Securities other than Canadian (in

cluding £132000 Stg, British Consols at 80).. ., . 1085176 M 1,046,935 76
Railway and other Bonds, Debentures and Stocks.. .. .. 748635 07 733,669, 07
Call and Short Loans on Stocks and Bonds in Canada.. 2696982 80 786,230 39

Call Loans on Stocks and Bonds eleswhere than in Canada. 650,000 00
—_———— IR v 8,455 909 98

bt o R T I S MR e, Y Chee e . .. 23,208704 93
Overdue debts (estimated loss provided for).. .. .. ..., .. .. .. .. DO . it 36,912 70
Real Estate, other than Rank premises.. .. .. .. «. wvvu vu or vy L. SV IR i s ey 26,068 45
Mortgages on Real Estate sold T TR T e e B R T S 26,935, 20
T TV e s A N VTR B ok AL sein s R s 600,000,00
Other Assets now included under foregoing heads.. .. .. .. .. .. .. .. L s 20037

$32 453 038 49 332,363,034 97
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LIABILITIES AT 30TH NOVEMBER, -

1906,
$2,825,400,00

Notes in circulation.. .. .o ve ve ov oo 0 e we 0n w0 e
Deposits bearing interest.. .. .. .o v oo ee e e e . $19,489,739.00 $19,494 823 67
Deposits not bearing fnterest.. .. .. .o v oo ee e e o 3,624,950,76 3,493,946 42

Deposits made by, and balances due to other Banks it

23,114,689.76

1907,
$2,842,485,00

22,088,769,99

COBMIA. o3 10k ol A4 s e Uss »e v o Tes ok lon 3 13,920,056
it LLIUALRE. P
$25,064,000,81 $25,831,254.99
Capital (patd UPIAI LS N0d voli vu gs ot vamus i sgn i o 3,000,000.00 3,000,000.00
P R LU B 3,000,000, 00 3,000,000, 00
Tl T e R A GRENE S S 149,031.73 75,147.50
Keserved for interest and exchange.. .. .. .. .. ..« ¢ 44 832 00 35,346,00
Rebate on current diSCOUNtS.. oo vo o0 oo on oo o0 oo on o0 72,662.00 84,366.00
jalance of Profit and Loss Account carried forward.. . 236,612,956 6,499,928 68 327,932 48 6,622,679 98

A By-Law to increase the Capital Stock

of the Bank from three to five millions of doll
new shares of $100 each was carried, and By-Law No. 6 was altered to read so that the nec

$32 453,538 49
GEORGE BURN, General Manager.

books for fifteen days on the declaration of each quart rly dividend might be obviated.

The usual votes of thanks to the president and directors, and to the
The Scrutineers reported the following gentlemen re-elected directors:—
HENRY N. BATE, HON. GEORGE BRYSON, HENRY K.

ously passed.

EGAN, JOHN B.

DAVID MACLAREN, DENIS MURPHY, GEORGE H FERLEY, M.P, EDWIN C. WHITNEY.

Subsequently, Mr. George Hay was re-elected president and Mr. David Maclaren,

MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE.—From Post Office 20 min service, 540 am
t08.00 p.m., 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min, service, 5,50 a.m. to 8.45 p.m., 30 min. service
8.45 pm. to 12.45 midnight. SAULT AU RECOLLET.—
First car From St. Denis St. 5.20 a.m. From St. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 9.40 a.m. to 3.40 p.m. ; 20 min, service
540 p.m. to 8 20 p.m.; 40 min. service, 820 p.m. to 12.20
midnight. Last car from the Sault, 1240a.m.; from St. Denis,
a.m. Kxtracarfrom Chenneville 8t, to Henderson Station at
210 pan. MOUNTAIN.—From Mount. Royal Avenue,
60 min. service, 540 am. to 11'40 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m.
CARTIERVILLE,—~From Snowdon's Junction, 40 min,

vice-president.

$32,353 034 97

ars by the issue of 20,000
cessity for closing the

general manager and staff, were unanim-

FRASER, GEORGE HAY,

service, 6.00 a.m. to 12.00 p.m. From Cartierville, 40 min
service 5,40 a.m. to 11.40 p.m.

CANADA PERMAMENT MORTGAGE
CORPORATION.

HALI‘-YEA’I;I:Y DIVIDEND.

Notice is hereby given that a dividend of
three per cent (3%) on the paid-up capital stock
of this corporation has been dec ared for the
nalf-year ending 3lsp December 1907, and
that “the same will be payable on and after
Thursday, the second day of January nexte :

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

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

Secretary.
Toronto, November 27th, 1907.

NORTH

N\.l“'\
Americarn Life/,
&/

Sohd

AMERICAN LIFE

ASSURANCE COMPANY.

HOME OFFICE : TORONTO
JOHN L. BLAIKIE, President

L. GOLDMAN, A.LA., F.CA.—Managing Director

A strong, progressive company, whose financial position is

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

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

Continent

SUN LIFE Assurance Company

of Canada

Surplus earned during 1906, . .

Cash Income from Premiums, Interest, $ 921,721.34

ool B8 s o v 8 $6,212,615,02 | Of which there was distributed to policy-

Increase over 1905 . 405,122.79 i h&)lden e?dti’tled k; participate that yeTlr 208.6588.97
nd set aside to place reserves on &

Assets as at 31st December, 1906 . 24,292,602.68 licies issued since December 3lst,
Increase over 1906 . . 2,983,307.83 902, on the 3 lper cent. bagis . 207,763.01

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

Profits and other payments to Policy- (according to the Hm. Table, with
holders during 1 NSt g 1,080,8808.52 | 3jand 3% interest) . . . . 2,220,247.48

Assurances issued and paid for in cash  17,410,004.37 | Payments to Policy-holders since organi-

15,000 223.87

Assurances in force December 31,1906, 102,366,388.10

Head Office,

satlon ¢« 4 & 0 o 0

Montreal
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BANK OF MONTREAL

(ESTARLISHED 1817),
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, - . Montreal

CAPITAL (allpaidup) . . $14,400,000,00
REST . . . . . . . . 11,000,000.00
UNDIVIDED PROFITS + « . 090,069.88

BOARD OF DIRECTORS.
RY, HON. LORD STRATHCONA AND MOUNT ROVAL, G.CM.G.,
Honorary President
Hown. 81k GRORGE A. DRUMMOND, K. C.M.G,, President.

K. 8, CLovsToN Ksq., Vice President
A T. PaTERsoN, Esq. E. B. GREENSHIELDS, K8SQ.
SIR WILLIAM C. MACDONALD R, B. ANGUs, FsqQ.
Tamus Ross, Kag. Sk R. G, Ruin, EsQ. HON, ROWERT MACKAY.
Sk T, G. SmavGuNEssy, K.C.V.0. DAVID MORRICE,

K. 5. CLOUSTON, General Manager,

A. MACNIDER, Chief Inspector and Superintendent of Branches,
H.V.MEREDITH, Assistant General Manager and Manager at Montreal
C. SwrENY, Superintendent of Branches, British Columbia.

W. K. STAVERT, Suverintendent of Branches, Maritime Provinces,

F. ). HONTER, Inspector N. West & B. C, Branches, Winnipeg, <
) 24 WinsLow, Inspector Ontario Branches
D. R CLARKE, Inspector Maritime Provinces and Newfoundland Branch

122 Branches in Canada

Also Branches in THE UNITED STATES, LONDON, Eng.,
NEWFOUNDLAND and MEXICO

MONTREAL OFFICE, H. V., Meredith, Manager and Asst, Gen, Mgr
LONDON, ENG. 4647 Thieadneedle St, K.C., F. W, Tavlor, Manager
FORK, 31 Pine 8t K.Y, Hebden, W, A, Fog & J. T. Molineux, Agents
J. M. Greata, Manager
AT, JOHN'S, and BIRCHY COVK, (Ray of Islands), Newfoundland
SPOKANE, Wash,
MEXICO, D. ¥, T. 8, C. Saunders, M
SAVINGS BANK DEPARTMENTS connected with each
#ranch, and Deposits received and interest allowed at current rat
COLLECTIONS &t all points in the Dominion of Cana
CUnited States undertaken at most favorable rates
TRAVELLERS' LETTERS OF CREDIT issued negotiable in a
rts of the World,

ANKERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
of London and Smith's Bank, Lid., The London and Westmin-
ster Bank, Ltd.,, The Nationa! Provincial Bank of England, Lid.,
Liverroolr, The Bank ot Liverpool, Ltd,, ScorLaNp, The British
Linen Com;\-n{ Bank and Branches

BANKERS IN THE UNITED STATES : New YORK, The National City Bank
The Bank of New York, N HA., National Bank of Commerce in
New York: BosToN, The Merchants National Bank, J. B, Moors & Co.
BU¥FALO, The Marine Bank, Buflalo; SAN FrANCiSCo, The Free
National Bank, The Anglo-Californian Bank, Ltd.

THE CANADIAN BANK
OF COMMERCE

$10,000,000
5,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :

President, RORBT, KILGOUK ¥aq., Vice Pres
HON., LYMAN M, JONKS

Paid-up Capital -
Rest - - - -

B. K. WALKER, ¥sq,
HON. GFO A, COX
MATTHEW LEGGAT, Esq. FREDERIC NICHOLLS, Ksq
AMES CRATHERN, Fsq. H. D, WARREN, ¥aq,
OHN HOSKIN, Esq, K.C,, LL.D. HON, W, C, KDWARDS
Z. A. LASH, Knq, K.C,
K. R. WOOD, KEsq.

ALEX LAIRD, Genersl Manager
A, H. IRELAND, Superintendent of Branches,

. W. FLAVELLE, kEsq,
A. KINGMAN, Esq

Branches in everry‘Provlnce of Canada
and in the United States and England,

Montreal Office : F. H, Mathewson, M‘l“ll‘"

London (England) Office : 2 Lombard Street, K, (,

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 aid
Drafts on Foreign Countries, and will negotiate or
receive for collection Bills on any place where there
is a Bank or Banker,

Che Bank of British North America,

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

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

COURT OF DIRECTORS

RicHarD H,
K

ONN JAMI S CATRY A, HoAmk

CHOM Camrerny,

HEAD OFFICE - - - - -
A, G, WaLLIS, Secretary,

Head Office in Canada:

jnm« H, Bromx, F

H. ). B. Kuxpars, Esq

GLYN, Fsq,

FrED Lvnnoc, Ksq.
. Esq,

C, W. Tomxinson, Knq.
Gro. D. WiHaTMAN, Kaq,

5 GRACECHURCH STREET., LONDON, E.C
W. 8. Gorony, Manager,
St. James Street, Montreal.

H. STIKEMAN, General Manager.

AMES ELMSLY, Superi

ntendent of Brauches.

H. B MACKENZIE, Superintendent of Cential Branches, Winnipeg

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

O, R. ROWLEY, Inspector of Branch Returns,
W. G H. BELT, Assistant Inspector,

BRANCHES IN CANADA.

Montreal Branch: A, ¥, Rrris, Manager.
Alexander, Man, Davidson, Sask.
Asheroft, B. C, Dawson, Yukon
Battleford, Sask. Duck Lake, Sask.
Belmont, » an. Duncang, B.C,
Bobeaygeon, Ont, Estevan, Sask, Levis, P. Q.
Brandon, Man, Fenelon Falls; Ont, London, Ont.
Brantford, Ont Fredericton, N.B. o
Cainsville, Ont, Greenwood, B.C, ®
Calgary, Alta Halifax, N.S.
Campbellford, Ont, Hamilton, Ont.
Darlingford, Man. “ Barton St,

Hedley, B.C.
Kaslo, BC.

Longueuil, I
Montreal, P,
“ 8t Catl

Hamilton,Vietoria Av.
Kingston, Ont

Hamilton, Road
Market Square
Q. Rosthern, Sask.

. J R. Aunrose,, Sub, Manager

Midland, Ont. Toronto, Ont,
NorthBattleford, Sask. o King and
North Vancouver, B.C. Dufferin Sta.
Oak River, Man, “ Bloor & Lansdowne
Ottawa, Ont. Toronto Junction Ont,
y Quebec, P.Q. Trail, B, ¢,

Reston, Man. Vancouver, B, C,
Rossland, B.C Vietoria, B. C
Weston, Ont,
Winnipeg, Man,
Yorkton, Sask,

Q. St. John, N. B
erine St, “  Union Street

AGENCIES IN THE UNITED STATES.

NEw York 52 Wall Street, H M, J, McCMicnakL & W, T, OLIVER, Agents

SAN FRANCISCO. 120 Sansome Street, J.C. WMresm and A S IRELAND, Agents.

LONDON BAxkrks ; The Fank of Fogland, Messis. Glyn & Co.
FORRIGN AGENTS: )iverpeol=RBank of Liverpool
Bank of Irelan
Zealand— Union
Paris= Credit Lyogn

"mxmd.nul 1anches : Pavionsl BFank, Limited, and

CHicaGo. Merchants Loan and Trust Co,

Scotland— National Fank of £cotland, I imited snd Branches, Ireland—Provincial

Franches. Australia—Union Bank of Australia, Jimited, New.

of Australia, Limited, India, China and Japsn~ Mercrntile Dank of India Limited. West Indies—Colonial Bank,
1 yons—Credit ] yonnais. Agents in Canada for the Colonial Bank, London and West Indies,

ifcu'ar Notes for Travellcrs available in all parts of the World, Drafts on Scuth Africs and West Indies may be obtained

B 1wy
at the Bank's Branches,
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REFERENCE DIRECTORY

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

et sweer . TORONTO

VICTORIA STREET,
Jonux Hoskin, K C F. W, HARCOURT W. B, RAYMOND
H. 8. OsLEr, K.C, D. L. McCArRTHY
LRIGHTON G, MCCARTHY. K.C BRITION USLER

McLennan, Howard & Aylmer

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

J. Cassik HatTON K.C (Counsel) FrRANCIS McLEANAN, K.C
H.U

ATWATER @ DUCLOS
ADVOCATES

160 St. James Street, Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

/AETNA INSURANCE C0., of Hartford

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

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Positive Evidence

Have buillding or stock
Photographed by

L.
. Wm. Notman @ Son
41 Phillips Square, . % MONTREAL

Get an Estimate

FROM

JohnLovell & Son, Ltd.

when you require

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

23 to 29 ST. NICHOLAS ST.

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

EDWIN HANSON

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

St. Paul Building, Halifax, N. S.

Robert K. Harris, K.C H. Almon Lovett, K C,
William A. Henry K. C. Henry B, Stairs

Cable Address : “Henry,” Halifax Codes: { A B, C, McNeill's
{ Directory, Liebet’s

WILLIAM HANSON

Hanson Brothers
Canada Life Building, MONTREAL
Investment Brokers

Government, Municipal, Rallway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal Stock Exchange

CABLE ADDRESS: HANSON,

J.H.Ewart & Co.

Insurance Brokers
Congatonds>* Toronto ® """ *

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWINP. PEARSON NORTI"i“E'EN

ASSURANCE CO.

OFFICES

Adclaide St East, Toronlo
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The Dominion Bank

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

Reserve Fund and Undivided Prolits, -~ 4,900,000
Deposits by the Public, = - - - 35,600,000
Assets, ~ - - - - - = 47,000,000
DIRECTORS
E. B, OSLER, M, P, Presionnr

WILMOT D. MATTHEWS,
A. W, AUSTIN

W. R, BROCK

A. M, NANTON

Vicn-Presiprst
R. ). CHRISTIE
JAMES CARRUTHERS
JAMES J. FOY,K.C.,M.L.A.
J. C. EATON

CLARENCE A. BOGERT, = General Manager

Pranches and Agents throughout Canada and the United States,
Oﬂlculdm- made and Remitted for pre mpuy Draftes Bought and Sold
clal and Tr L s of Credit
issued, available in all parts ot the world,

A General Banking Business Transacted.
Montreal Branch: 162 ST, JANMES ST. J, M. FORSLY, Memager

THE SOVEREIGN BANK
OF CANADA

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

BOARD OF DIRECTORS

Aemilive Jarvis, Esq. President.
Rnndolih Macdonaid, Esq. i st Vice-President
llan Esq. Second Vice-President
Hon, Peter IlrL-ren
W. K. McNaught, Es P.P
Alex, Bruce, Esq, K (

R. Cassels,
Assistant General Manager.

Hon. D, Mclﬂllln.
F. 0. Jcnmen.
General Mansger.

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

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

g\gqa\liank “Con 4

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

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

1n cennection with all Branches, Acconnt

opened with deposits of ON® DOLLAR

and upwards. Interest rki..or credited

qunnevly 1nstead of hall-yeariy,at high-
est current rates,

SAVINGS'a « «
DEPARTMENT

Amberstburg  Exeter Montreal West End StanbridgeFastP
Arkona Fletcher Mount Albert Sianstead P Q.
Aylmer l'relllhahurgQuo Mount Forest Stirli

Baden Gal New Dundee Stou! 1o
Beaverton ind rieh New Liskeard t._um-.mq.
Boebe Plain(Que) ITaileybury Newmarket Teeswater

J Hami Niagara on-the-Lake Thedford

Berlin Harrietaville! horu: B.y

Brampton Harrow

Brechin Haveloek o lnlcll-lh I'ilbury
irome ‘Q'u) Hensall Owen Sound + . Toronto
Brucetiela Huntaville Pefferlaw “ Market
Buxh'- Falls Iiderton Penetanguishene T

Obatham Lambeth Perth Unionvilie

Claremon t Linwood Kockland Walton
Clinton London Sandwich Waterloo,P.Q.
Orediton London Eas South Kiver ‘Windsor
Dash wood Markham South Woodslee Wyoming
)unhm (Que) Marmors Sprucedale Zurich

Durh: 1llbank 8t Catharines

hglehln Milverton St.Davids

Essex Monkton Bt. Jaco!

A CENERAL BANKINC BUSINESS TRANSACTED.
Sterling and Foreign Exchange bought and sold.

SAVINGS DEPARTMENT.

Deposits received, apd interest at current rates credited quarterly.

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Pald Up) 3,000,000.00
REST and undivided profits 3,236,612.08

BOARD OF DIRECTORS,
GEORGE lIAV President, DAVID HACLAIIN Vice-Pres,
Bat

nhu ll-lher
Denis Murphy
George H, Perley, M.P,
GEO. BURN, Gen, Manager,
D. ™, FINII! Ass't, Gen, Mgr,
Inspeetors :
C. G, PENNOCK W. DUTHIE

FIFTYSEVEN OFFICES IN THE DOMINION OF CANADA.

Correspondents in n‘-r{ Banking Town in Canada, and
throughout the world * Bank gives prompt attention to all
Bankiug business entrusted to it,

CORRESPONDENCE INVITED,

Ilon (-cvt[e Bryson
H, K, Egan

1854 Bhe 1854

Home Bank of Canada

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

Head Office : 8 King Street West, Toronto.
Toronto Branches, open 7 to 9 every Saturday night :
Queen St W, cor. Bathurst St, Rloor St W. cor, Bathurst St.
78 Ghurch Street
Alliston, Belle River, Cannington, St. Thomas, Lawrence Stn.,

Melbourne, Walkegville, Fernie, B.C.,, Winnipeg, Man,
Natlonal Park Bank, New York. National Bavk of Scotland, London
JAMES MASON, General Manager.

THE MOLSONS BANK

Incorporated by Act of Parllament, 1833,
Capital Pald Up . . - - $35,571,980
Reserve Fund . . . . . 5,571,980

BOARD OF DIRECTORS,

WM, MOLSON MACPHERSON, President, 8. H. EwiNo, Vice-Presidert
W. M, Ramsay, J. P. CLEGHORN
H. MARKLAND MOLSON, Wu. C, MCINTYIRE,
GEo. E, DRUMMOND,
James ELrioT, General Manager.
A. I DurNroRD, Chief Inspector and Superintendent of Branches.
W, H, DRAPER, W. W, L. CHipMAN, J. H, CAMPRELL,

Inspector, Asst, Inspectors
BRANCHES :
ALBERTA ONTARIO-— Cont,ONTARIO —Cont. Q::::Q
Cal . Dutton Ottawa. Artha
ldro:,hl Exeter. Owen Sound. Chicoutimi,
BRITISH Frankford, Port Arthur, Dmn-oidvme
COLUMBIA  Hamil idg raserville and
ames Street  Simcoe. llvkn du Loup
Revelstoke. arket Branch, Smiths Falls. Station
Vancouver. Hensall, St. Ma luohrllon.
MANITOBA Highgate St. Thomas ne Locks
'|.,‘|m, I‘rrqn = . Fast End Beh llg:lml— -
ny . ‘'oronto. ames
ONTARIO  pondon. Bay St eet st, Catherine 8t
Alvi . Lucknow Queen §t W, Bch  Branch
Amberstburg, Meaford Toronto Jet., Market & Har
Aylmer. Merlin Trenton. bor Branch
Brockville Morrisburg. Wales. t. Henri Branch
Chesterville North Willlams. Waterloo Maisonneuve
Clinton burg Woodstock, Branch
Drumbo Willlamsburg. N
Norwich, k'hlllo.d

Ste.
Blainville

Victoriaville.

AGENTS IN ALL THE PRINCIPAL CITINS OF THE WORLD.

London, l»-.lnd Agents, Parrs Bank, Limited, New Vork Agetts

Mechanics National Bank.

8@Collections made in all parts of the Dominion, and returns promptl

remitted at lowest rates d':mam Commercial Letters of Credit .‘
Travellers' Circular Letters issued, available in all parts of the World.,
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The Melropolilan RanK

HEAD OFFICE; TORONTO, ONTARIO
Capithhs: " =s.7 >~ » - - $1,000,0C0.00
Reserve, . . . - 1.000,000.CO
Undivided Profits, - - - 183,713.23

DIRECTORS

8. ), MOORE, Esq. President D. E. Tromrson, Feq,' Vice Pres
His Honcr W, Mortime: Clark, K.C,
Thomas Bradshaw, Esq. John Firstbrook. Esq.
James Ryrie, Esq.

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

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

CAPITAL AUTHOR!ZED - - $10,000,000
CAPITAL PAID UP - - 4,860,000
REST - & & e . @ - 4,860,000

. DIRECTORS,
D. R, WiLKi/President. HON ROBERT JAFFRAY, Vice-Preside: t
WILLIAM RAMSAY, WM. HAMILTON MERRIIT M.D. KLIAS ROGERS,
). K. OBBORNE, CHAS, COCKSHUTY PELEG HOWLAND.
WM, WHYTE, CAWTHRA MULOCK, HON RICHARD TURNER

BRANCHES IN PROVINCE OF ONTARIO.

Belwood Fergus, Kenora, Ottawa, St. Catharin es
Bolton, _ Fonthill Listowel, Port Arthur St Thomas,
prantford Fort William London, Humberstone Toronto,

Caledon E Galt, New Liskeard Port Colborne, Welland,
Cobalt, Hamilton Niagara Falls Ridgeway, Woodsteck,
Kssex, Ingersoll, North Bay, 8. Ste Marie,
BRANCHES IN PROVINCE OF QUEBKC,
MONTREAL QUEBEC.
BRANCHES IN PROVINCE OF MANITOBA,

Brandon, Portage La Prairie, Winnipeg.
BRANCHES IN PROVINCE OF SASKATCHEWAN
Balgonie, Broadview, North Battleford, Prince Albert, Regina Rosthern
BRANCHES IN I’RO\')!:')CB Ur ALBERTA,

erchants Bank of Canada

Capital Pald up...: - $6,000,000
Reserve Fund and Undivided Profits $4,267,400

HEAD OFFICE, . . . MONTREAL

Board of Directors

President, Sir H. Montegu Allan. Vice-President J.r W,
muﬂon-' Hugh A, Allg hq. Thos. “m'}' hq.' Chas. R, Hosmer, E:
C. F. Smith, ke, Bryce J, Allan keq. C.M. Huys, Eeq. Alex, Barnet, Ksq

L. . Hebden, General Manager,
T, E. MERRMTT, Supt, of Branches aud Chief Inspector,
Assistant Inspectors
W. E. BuiLER J. J. GALLOWAY
HAW

R.8 M. J. MANNING
Branches and Agencles
Ontario
Acton !flnvlllo Respoler Mitchell 8t. Thomas
Alvinston Elgin ngersoll Nupanee ara
Athens Elora Kineardine  Oakville Thamesville
Belleville Finch Kingston Orillia Ibury
Berlin Fort Willlam Ottawa 'oronto
Bothwell Galt wen Sound  Walkerton
P ! q 'y Parkdale Watford
Georgetown  Little Current Perth Westport
Chatsworth  Glencoe London Prescott ‘West Lorne
Uhesley Gore Bay Lucan P’reston Wheatley
Creemore Granton Markdale Renfrew Williamstown
Delta Hamilton Meaford Stratford Windsor
Douglas Hanover Mildmay St. George Yarker
Quebec
Montreal (Head Office) St. James Street Beauharnols Shawville
- 1256 St. Catherine Street East Lachine Sherbrooke
“ 810 St. Catherine Street West  Quebec St. Jerome
“ 1330 St. Lawrence Boulevard, * St. Sauveur Bt Johns
Town of St. Louls Rigaud St. Jovite
Manitoba
Brandon Griswold Napinka Port'ge Ia Souris
Oarberry Macgregor Neepawa Prairie Winuipeg
Gladstone orris Oak Lake Russell
Alberta
Carstairs Lacombe Old's Stettler
Onlgary Daysland Ledue Ked Deer Vegreville
Camrose Ednonton Lethbridge Sedgewick  Wetaskiwin
Ft.Saskatchewan Medicine Hat Tofleld
katchewan British Columbia
Arcola (lntmbnwn:h Oxbow Vancouver
Carnduft Maple Cree! Whitewood Vietoris

IN Usnyp SBratrs—New Yok A{;ml, €3 Wall S,
BANKERS 1IN GREAT BriTAIN="1he Koyal Bavk of Scotland.

Athabaska Landing, Banfl, Calgary, Red Deer, h
Wetaskiwin,

BRANCHES IN PROVINCE OF BRITISH CCLUMBIA
Arrowhead, Cranbrook, Golden, Nelson, Revelstoke,
Vancouver, Victoria,
Savings Bank Department.
Interest allowed on deposits from date of deposit and
credited quarterly,

United Empire Bank
of Canada

Head Office, corner Yonge and Front Sts., Toronto

Conservative inves'ors will find a eafe, sound,
ying proposition in this New Canadian Bank
tock (issued at par). Allotments will be
made to early applicants.

GEORGE P. REID, « « General Mgnager

BANK OF HAMILTON

PAID"UP CAPITAL, $2,500,000

RESERVE, . . . 2,800,000
TOTAL ASSETS, . 32,000,000
Head Office, . . . . Hamlilton

DIRECTORS.
HON. WM, GIBSON, President
J. TURNBULL, Vice-President and General Manager
Jyrus A, Birge John Proctor Geo, Ruther ford Hon. J. 8. Hendri«
C. C, Dalton, Toronto

H. M. WATSON, Asst. Gen. Mnn- ard Supt.of Branches.s

BRANCHES,

Bond Values

By Montgomery Rollins.

Tables showing net returns of Bonds and
other investments, maturing in from six
months to one hundred years, and bearing
interest at from 2 per cent.to b per cent.,
payable half yearly, at rates to yield from 2
per cent to 5} per cent. ascending by eighth
and tenthe, Pricessoes . $3.00

THE CHRONICLE
Guardian Bldg., Montreal.

Ontarlo t Owrario,~ Con, Ontarmio~Con, Mawrrona, Avsrer
Alton Listowel Toronte Junction ANP SAsSKATCHE-
Ancaster Lucknew Wingham wan,~Con,
Atwood Midland Wroxeter Miami, Man,
Beamsville Milton anch, Man,
Berlin Mitcheil Manltoba, Moose Jaw, Sask,
Blyth Moorefield Alberia and Morden, Man,
hrantford New Hamburg g 4o ichewan 1 Nanton, Alta,
Chesley Niagara Falls Pilot Mound,M an
Delhi Niagara Falls So.  Abernethy, Plum Coulee, Man
Dundalk Orangeville Battleford, Roland, Man,
Dundas Owen Sound Br dine,Man Saskat Sask
Dung Pal Brandon, Man. Snowflake
Dunnville| Port Elgin Carberry, Man Stonewall, Man,
Fordwich Port Rowan Carman, Man, Swan Lake, Man,
Georgetown Ripley Caron, Sask. Winkler, Man.
Gorrie Simcoe Fdmonton, Alta,  Winnipeg, Man,

Southampton Francis, Sask, Winnipeg—Grain
Teeswater Gladstone, Man, Exchange Br,
Toronto Hamiota, Man,
L. Toronto,— Tndian Head, Sask, British
Deeriog Br. College & Kenton, Man.
East End Br. Ossington  Killarney, Man.
West End Br. SIMCI\&S'MIHI Manitou, Man,
Jarvis cnge&Gould Melfort, Sask, amloops
Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lro
Correspondentsin United States
New Yorx—Hanover National Ha Kansas Ciry—National Bank of

Fourth National Bank Commerce
Bostown=International Trust Co PuiLAvarewia—Merchants Nat. Bank
BurrarLo—Marine National Bank S71, Lovis— Ihird National Bank

"WicAGo— Continental National Bank San Frawcisco—Crocker-W oolworth
First National Bauk Nationa| Bank
Derrorr—0Old Detroit National Bank Privsnunc—Mellon National Hank
Collections effected in all parts of ada promptly and cheaply.
CORRFEPONDENCE SOLICVTED
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British American Bank Note Co. Ltd.
_;uu; ofncz; X
Kixe * WGTON STREET, OTTAWA, CANADA
won. odern and comolete eppliances for the production
and grotection against counterfeiting of BANK NOTES,
BONDS, STOCK CERTIFICATES, POSTAGE and REVENUE
STAMPS and all Documents of a Munc-tnry value,

The Work executed by this Company is accepted by the
LONDON, NEW YORK, BOSTON

and other Stock Exchanges.

BRANCH OFFICES
©® BLEURY STREET, - MONTREAL
TRADERS' BANK BLDG - TORONTO

o Ole CI’!ISI /)

CAPITAL SUBSCRIBED, $1,000,000
PAID-UP, §700,000 RESERVE FUND, $700,000
BOARD OF DIRECTORS
Right Hoo. LORD STRATHCONA & MOUNT ROYAL, G.CM.G.,
PRESIDENT
Hon. SIR GEORGE  DRUMMOND, K.CM.G.,
VICE-PRESIDENT
H, V. MEREDITH

R. B. AxGus C. R, Mu-nxl

K. 8, CLOUSTON Stk W. C, MACDONALD A. T PaTERSON
F. B, GREEN -MIELDS Hon. R, MALKA\' Sik R G, Remn
C. M. Hays A. MACNIDER JaMmEs Ro-s

Sik T, G, Smavausessy, K.C. V.0,
Sk WitLiam C. VAn HorNg, K.C.M.G.

OFFICE AND SAFETY DEPOSIT VAULTS:
109 St. James St., ™=*of Moote! Montreal

H. ROBERTSON, Manager

Bank of Nova Scotia "couroe

.S.\."(ND.(NMD

CAPITAL, . g
IIISEIVE FUND, . . 5.250,000

HEAD OFFICE : HALIFAX N.S.

DIRECTORS
Jonun V, Paveany, President Cruanins Arcuimarn Vie President
R, L. Borden G.§. Campl \\ alter Allison
||n.nv M Innes 1. Mcleod
Jeneral Man s Office, I\Hu\ln.l\l
H.C. M\|A| n.rmm \i M, v D, Waters, Asst. General Manager
Geo. Sanderson, K. Crockett, Iuspectors,

71 Branches 71

Branches in evory Province of Canada,

In Newfoundland, Jamalca and Cuba.
UNITED STATES, BRoston, Chicago, New York
Correspondents in overy partofthe werld,

DRAFTs BOUCHT AND SOLD

Foroign and Domestic Letters of Cred it issued.
Collections on all points,

The Trust and Loéan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A D. 1846
Caplital Subscribed, . . . 8§ 9,733,333
With power to Increase to . . 14,600,000
Paid-up Capital, . L ks 1,703,333
Reserve Fund, . . . 998,673

MONEY TO LOAN ON REAL ESTATE AND
SURRENDER VALUES OF LIFE POLICIES.
APPLY TO THE COMMISSIONER.

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

Eastern Townships Bank.

QUARTERLY DIVIDEND, No. 100

Notice 1s hereby given that a Divi
dend at the rate of eight per cent. per
annum upon the Pald-up Capltal Stock
of this Bank has been declared
for the quarter end hg dlst Dy
comber 197, and that the ne will be
payable at l Head O and Branches
on and ZAH-I Thursday sccond day of
January next

Ihe Transfer Books will b closed

from the I5th to t
days Inclusive

By order of the Bourd,
J. MACKINNON,
General Manager.
Sherbrooke, Dec., 2nd, 1907

Ist December, both

‘National Trust Co., Limlted

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

Jas. Crarueny, Fsq, Director The Canadian Bar.k of Commeree
H. 8, Hout, Esqe President The Montreal Light, Heat & Power Co,
H, MARKLAND <| owson, Esq,, Director The Molsons Bank

Acts as Executor, Administrator and Trustee, Lisuidator and
Assignes for the be .u-m of creditors, Trustee for bond lssues of
Corporations and C om pan en,

“u‘u rives funds inTrust, allowing 4 per cent. per annnm, payable
hu'{ yearly, upon amounts of $600.00 and upwards, lodged with the

Company from one to five years,

Members of the Legal and Notarial professions bringing any

business to this Company are always retained in the professional

care thereof, . C. ROSS, Manager
Office and Safety Deposit Vaults, 153 St, James Street, Montreal

BANKING
INSURANCH

and "IN.A:N(II‘, ChroniCle

PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST, MONTREAL

R. Wilson Smith, Proprietor.

Montreal Trust
and Deposit Company

MONTREAL - - - HALIFAX

Established 1889
Paid-up Capital - - - -$500.000

Transacts a General Trust Business

Correspondence invited regarding any of the func-
tions of this Trust Company.

Head Office, 2 Place d’Armes

Montreal.
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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.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Qash Assets exceed o bt 1 % $64,000,000
Qanadian Investments exceed . v ' 3,760,000
Olaims paid exceed . = P . 240,000,000

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

CANADIAN DIRECTORS ¢ J. GARDNER THOMPSON, Resident Manager

E. 8. CLOUSTON, Esq. Chalrman,
RO, E. DRUMMOND, Esq,,  F, W. THOMPSON, Esa, WM. JACKSON, Deputy Manager.

JAMPES CRATHERN, Fsq.  SIR ALEXANDER LACOSTE 3. W, BINNIE, Assistant Deputy Manager

Northern Assurance (o.

“Strong as the Strongest”

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

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

Vorkshire Tnsurance Company e tork. ngland

RT. HON. LORD WENLOCH, Chairman. JAMES HAMILTON, Manager.
The Directors have decided to insure properties of every description in Canada at Tariff
Rates, in accordance with the needs of the country, and are now prepared to receive

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

Canadian Manager P. M. WICKHAM, Montreal.
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ATLAS ASSURANCE

COMPANY, Limited, of London, England.

The Company commenced business in the REIGN OF GEORGE II1.
and the following figures show its record '—

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

King George IV. $.385,000 § 800,000 Queen Victoria 8 785,000 8 4.575,000
King WilllamIV. 655,000 3.035,000 KingEdwardVIl. 3.500,000 11.185,000
Present Time Income. #6.100,000 Funds. $13.000,000

In addition the Company has a subscribed Capital of ELEVEN MILLION DOLLARS
TOTAL SECURITY FOR POLICYHOLDERS $24,000,000
Head office for Canada, MONTREAL. MATTHEW C. HINSHAW, ,0anan rannces.
i ACTIVE AGENTS WANTED IN UNREPRESENTED DISTRICTS.——— ————

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully ubscribed, : Fl : : $14750,000
Life Fund (In special trust for Life Policy Holders); 16,263 810
Total Annual Income, exceeds : : : 16,250,000
Total Funds, exceed : ' : 62,500,000
Deposit with Dominion Government  : : 632180
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal |
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W. 8. JOPLING, Supt of Agencies Canadian Branch |
: p ss FIRE 2 GENT'S TEXT BOOK.—An Annotated
i Aulancc Urancc Co" L[d' D y of the terms and technical

ESTABLISNED IN 1824
With which is United the IMPERIAL FIRE OFFICE
Capital, $27,250,000
Hecad Oftice lor Canada : Alliance Building, Place d'Armes
MONTREAL
T. D. RELFIELD, ] Manager

in common use among Fire under-

. 8. By J. Grsworp., To which is
appended a Policy Form Book. The whole
supplemented by short rate and pro-rata
Cancellation and Time Tables. Price. $2 00

Published at the Office o.

The Chronicle, Montreal.

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

Established 1859 CORPORATION
OF ENGLAND,
A N T e AR $667,886.00 RPNl
Resorve .+ 9193,071.28 INCORPORATED BY ROYAL CHARTER A.D. 173
Other Liabllities . 20.0.7.90 213.769.19
— OAPITALPAIDUP . . . . $2.241,378
Surplus to Pollcy holdm e $344,120.76 TOTAL CASH AllI‘l’l . 22.487.418
T e Head Office for Canada, - MONTREAL
Head Office: 59 St. James St., Montreal W.KENNEDY | 100 manacuns

W.B. COLLEY
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r “t.“'lSh Aln FOUNDED 1792 |
g - erl"d Insvrance Company of

| INCORPORATED 1833, |

4 q North Amecrica
Ssurance ComQOQ PHILADELPHIA |

bl s - etio L i ss.ooo.ooo!
Oold Reliable  Progressive | ASSETS JULY, 1907, . . 10,882,000 |

FIRE AND MARINF INSURANCE
ROBERT HAMPSON & SON :
Capital, - - - $ 1,400,000.00 8
Assets, - - 2,162,753.85 General Agents for Canada, : MONTREAL.
Losses paid since organization, 29,833,820.96

DIRECTORS :
Hon. GEO. A. COX, President W. R. BROCK, Vice-President
ROBT, BICKERDIK &, M.P, GEO, A, MORROW
E, W. COX AUGUSTUS MYERS

e, | miioeiss || Union Assurance Society

LEX. LAIR s A\ 3 . PELLA’
2ELASH k.0, B WooD | reLLATY EstablishedA.D. 1714 OF LONDON
W. B. MEIKLE e
Wi B. MEIKLE, Gen. Manader P. H. SIMS, Secretary One of the Oldest and Strongest of Fire Offices
e R AN CAPITAL AND ACCUMULATED FUNDS, $23,000,000
EVANS & JOHNSON, General Agents CANADIAN BRANCH :
. St. i ., MONTREAL
83 Nolre Dame Streel, West : .  MONTREAL Con Be. damen ang Slefil Bten B8

T. L. MORRISEY, Resident Manager

| oo @ BRITISH
WESTERN | 9 COLUMRIA
ASSURANCE COMPANY | The B. C. Agency Corporation, Ltd. il

Incorporated In 1851

'?? . OF VANCOUVER
RANSACTS all kinds of Finaneial and Commercial
ASSETS, : : : $3,570,821.20 Agency Business on Commission Terms, Real
LIABILITIES, : $ $ 1,170,011.08 Estate Investments a Speci?lty. Sole Briti;h L;;)lmn
A 3 bia Representatives of Manufacturing and other Firms.
SECURITY to POLICY-HOLDERS, 2,400,810.12 Sole Agents for leading Trade and Finance {out-
RS nals, including “Canada” of London, England.

INCOME for the year ending 31st Dec., 1906, $3,609,179.65 | Commodious Offices and Warehouse. Large staff
LOSSES paid since organizaon of e '| and efficient organization. Reliable information

and advice given gratis, to all enquirers. Foreign
o iR LS L e $46,653,130 17 Correspondents answered promptly and fulfy.
S S L Funds can be invested at 7 per cent. without ex-
DIRECTORS : || pense and with complete security.
Hon. GEO. A, COX, President W.R. BROCK, Vice-President
ROBT. BICKERDIKE, M.P E. W, COX ‘
D. B, HANNA JOHN HOSKIN, K.C, LL.D BANKERS ; THE NORTHERN BANK
ALEX. LAIRD Z. A. LASH, K C. London Agents: DPARR'S RANK, Ltd.
W. B. MEIKLE GEO. A MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS 'Phone 2626 P. O. Box 1117
JAMES KERR OSBORNE Sir HENRY M., PELLATT [ 1] ”
PR Cable Address: * Vital, Vancouver
A. B, C. CODE
HEAD OFFICE, TORONTO

VPN iyt B A SR i 03 £ S S | Vancouver is a city of Wonderful Possibilitics i
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., LONDON& ,
| LANCASHIRE

) INSURANCE COMPANY e

T o
e

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Head Office : 112 St, James St.. Montreal
K, S.CLOUSTON Esq., . . resident
J. GARDNER THOMPSON, Managing Director
WM. JACKSON, ’ . . . A Secretary
J. W BINNIE, . Assistant Secretary

sU INSURANCE
OFFICE
FOUNDED A. D. 1710
Head Office:
Threadneedle Street, - London, England

The Oldest Insurance Office in the World,
Surplus over Capital and all Liabilities exceeds
$7,000,000
Canadlan Branch:

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

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

_SUBSCRIBED CAPITAL,

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

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

W, K. Rogers & Co,, Charlottetown, P. K. I

McCallum, Hill & Co,, Regina, Hdwia K, McKay, st John, M. B,

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oltice, McKinnon Rvilding, Toronto

AUTHORIZED CAPITAL, $1,000,000

480.100

D ited with the Dominion G .
-::‘I’:ar’lhc"vnlecllol :r?;l‘;:yho?::::. “",68‘.6”

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

H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec,

Griswold's Hand Book of Adjustments. — By
J. Guisworn, Esq. A new edition revised and greatly
enlarged. The standard authority and most perfect

compendium of information, tabular, legal, ete., on

the adjustment of Fire losses extuant Price.... 1 50

For sale by
THE CHRONICLE, Montreal.

ESTABLISHED 1809
Total Punds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MacNipER, FsqQ , Chairman Cuas T, Sise, Fsg,
SIR GRO, A, DRUMMOAD G N. Moxces, EsQ,

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

Adents In all Citles and principal Towns in Canada
RANDALL DAVIDSON, Manager

FHCENIX

INSURANCE COMPANY
OF HARTFORD

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 180S.

DIRECTORS-Hon. E, C. Buller KElphinstone, Sir Colin Macrae
Charles Ritehie, S8.C,, Kobert Stewart Alexinder Bogle, Eu.
Berry, Wm, Sanderson, Kobert Brodie, Willism 5 air,

ROBERT CHAPMAN, JAMES GOWAN,
Ceneral Manager. Fire Manager.

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

Head Office for Canada, Montreal.
MUNTZ & BEATTY— Resident Agents—Toronto
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NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

SUPERINTENDENT AT MONTREAL

w Authorized
INSURANCE CO. o060

HOME OFFICE
TRADERS BANK BUILDING
TORONTO, ONT.

Jos. Woodsworlh S. R. Wickett,
Presidert. Vice- President
W. G. ParKer,

Manager,

Agents wanted in all unrepresented districts.

MOUNT ROYAL ASSURANCE COMPANY

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

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

‘RADNOR...

““Radnor is a purely natural water,brilliont,
pleasantly sparkling, and delicate to the taste. 1

The Lancet, London, Eng.

i S

i RADNOR IS BOTTLED ONLY AT THE SPRING
|

i

For Sale Everywhere

London Mutual Fire 1

Established 1859

Assets, - - - - - $847,449.88 |
Liabilities ( ntscive $513,000.28 398,633.16 |
Surplus, - - - - - 448,816.02 "
Security for Policy Holders, - 862,906.30 |

Incorporated and licensed by the Dominion Government, |
Operates from the Atlantic to the Pacific. |
Conservative, Reliable and Progressive.
HEAD OFFICE: 82 and 84 Kingd St. East, TORONTO
HON. JOH!M DRYDEN D, WHRISMILLER,
President Sec'y and General Manage
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL ‘

General Adeat Province of Quebec

'Law Union & Crown

\ Insurance Co. of London

' Assets Exceed $27,000,000.00

| Fire Risks -m‘vled on almost every description of
nsurable property,
Canadian Head Office: 112 St. James St., corner Place d'Armes
MONTREAL
J. E, E. DICKSON, Manag
Agents wanted throughout Canada. g

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co.

LIMITED

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

100 St. Francois Xavier Sl

Montreal >
PATERSON & SON, Chief Agents

William Thomson & Co.

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

The STERL'NG Accider:f&é?::;:r\toe Co
The ONTAR’O Fire Insurance Co.

~ SIECIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company

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

Richmond & Drummond
Fire Insvrance Company

EsTABLISHED 1879 Head Office—RI1CHMOND, QUE,
HON.‘WILLIAI MITCHELL, President

LEX. AMES, Vice-President
Capital - - - $250,000
Dominion Government Deposit  $50,000

3G lcCAX(}. lA(nunr. 8. ¢ FOWLER, Secretary.

BOTHWELL, Inspector
ﬁ wanted

JUDSON G. LER, Resident Agent,
Guardian Building,
160 St, James Street, Montreal, Qu.‘
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The Employers’ Lnablhty

Assurance Corporation, Limited

OF LONDON, ENGLAND e

Personal Accident, Health, Liability
and Fldellty Guarantee Insurance

Most Liberal Policles Issued

Offices : MONTREAL - TORONTO
Managers for Canada, GRIFFIN & WOODLAND

Govcmnm
Deposit 3

$266,883.00

STANDS FIRST
in the Wiberality of its Poi-
Icy Contracts, in finencial
strength, and in the liber-
ality of its loss settiements

"™t Canadian Railway Accident Insurance Company

e ——OTTAWA,
Authorlzed Capital -
Subscribed Capital -

D. MURPHY, President.
Personal Accident
Nickness,
Employers’ Liability,
Workmen’s Collective

H. W. PEARSON, Sccy.-Treas.

PROVINCIAL MANAGERS :
82 Prince Willlam St.,

w.J. lngrlm,

E. Pit Bank of Otrawa Bldg,,
J. A, lenon-ld 14 King St,. W,

F. C. Robins, 11 W Main St,,

A. Lake, 317 Portage Ave.,
A.W. R. Markley

R. C. Timmins, Imperial glock,

Local Agents at all Points.

CANADA, ==
- = $500,000.00
o/ . o' . 206,500.00

JOHN EMO, General Manager.
Teams Liability,
Public Liability, and
Elevator Liability
Insurance,

St, John, N.B.
Montreal, Que
Toronto, nt.
Hamiiton. Ont.
Winnipeg, Man,
Calgary, Ailta.
Vancouver, B.C.

A FINANCIAL FAILURE

may be brought on by the dishonesty of a Manager, Book-keeper or
Cashier. One means of prevention is at hand, viz., the investigation
of character and strong moral effect of a bond furnisked by
THE UNITED STATES FIDELITY AND GUARANTY CO.
(of Baltimore, Md.

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

TheCanada Accident

Assurance Company

' nead Office, : : MONTREAL
| CAPITAL, $500,000
PERSONAL ACCIDEN T,

SICK NESS,
LIABILITY,

INSURANCE.

T. M. HUDSON,

The General Accident
Assvrance Company

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

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

ROLLAND, LYMAN & BURNETT, MONTREAL:

PLATE GLASS,
‘ R WILSONAMITH,
( Presidont

-

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

PRINCIPAL AGENCIES IN CANADA

Gault & Fwing, Montreal r-n Scott & Chambers, Ottawa
Ches, W. Walcot, gurhﬂ‘ Oldfield. Kirby & cnmncr Winnipeg
Chas. ¥, Sanford St John Arthur J. Scott Vancouver

W, M. HALL, Manager, Imperial Bank Building, TORONTO
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Accidents:

MONTREAL

SITIT L

THE
CANADIAN CASUALTY
AND BOILER

INSURANCE COMPANY
#

———————er

|
|
Chief Office for Canada ‘
!
|
l

\
Charles H. Neely, 1§ '
TORONTO

22.24 ADELAIDE ST, EAST

he most
CONTRACT lssued.

LARGEST CASUALTY COMPANY TN THR WORLD |

by tneurance ana the
Publie as the BEST Policy seiling today.

A6 C

The OntarioAccidentInsuranceCompany

HEAD OFFICE : Eastmure & Lightbowrn Building, TORON10, ONT, ke |
BRANCH OFFIOES : British Empire Building, MONTREAL, and LONDON, ENG, 2

{
}
CAPITAL: ; Business Transacted: |
Authorized, $500,000.00 Subscribed, $105,050.00 |  personal Accident (on all popular plans); Disease and (i
Pald up in _(.5.‘- $51,420.00 | Sicxness (Limited and Unlimited) ; Employers, Elevator, | k

llieeser\_'e ny\(‘l l(;ont_ln.gent‘l‘nuda (1906), . . s:;m | Teams; Merchants, Contingent, Vessel, Theatre, Ice {
pm':‘l:::l:}tngo'z:"(l;;:;},)‘m?er."m_e"." 252',421'.06 I (h"id(-v«nlkz. fiunn ‘(Adwrtining) and General Liability ; ’

Claims Paid (1906) . + . +« « « « + =« 118,680.67 | Workmen's Collective Property Damage

Vice- President, President and Managing Director, Secretary, :
W. H. PEARSON, ARTHUR L. EASTMURE. FRANCIS J. LIGHTBOURN L
| §1t
i‘
{

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

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

The Canada Life Assurance Co. g \

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

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

The Union Life Assurance Company
H ad Offlce~TORONTO. H, FOLLMAN EVANS, President

Offtacs in 34 Distriots between Halifax and Vancoaver. The only Company from which may
be ohained the SAVINGS BANK POLICY, the most liberal rndnurhl Polley.

—-a-—-—-“——.ﬁt ; s
P Tt




TIIHB‘R FACTS stand forth

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

Clear Policies
Reasonable
Contracts

Always a Place for Faithful Workers,

Union Mutual Life InsuranceCo,

FrED K. RICHARDS, President PORTLAND, MAINE

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

Eastern Ontario, apply to WALTER 1. JUSEI'H, Manager, 151 St
James Street, Montreal,

London & Lancashire

THE CHRONICLE.
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There s one Business

Which has many tempting npel.lingn forenergetic
men, Ite ranks are not overcrowded and capital is
not needed for success. This business is the Field
Work of a successful Life Company

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

Apply to

Che Manutacturers Life Tnsurance €o.

Head Office, - =« =« Toronto, Ontaric.:

o Melropolitan Life ;"%

Aamount of Canadian securil:u l)lepon;:led with the Dominion
Government for the protection of policy-
holders in Canada over e tas & S3v4009000.00

Life Assurance Go'y.
Bonus Year 1907

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

Signiticant Facls | s

This Company’s poliey-elatma pald in 1906 | Itexteeds by twomillions
averaged (8 Sumber cus for sasb minute the entire population of
and & quarter of each bhusinessdav ~f § | the Dominion of Canada
hours sach, and, In amount, 10873 » | Nearly three hundred

minute the year through thousand Canadians of a')
THE DAILY AVERAGE OF THE COM- classes are policy-holders
PANY'S BUSINESE DUEING 1906 in the Metropolitan. It has

412 po dag is mumber of olaime on deposit with the Goy.
peid,
per day in New

ernment of the Dominion
Ans in wember of Policles
6,363 jiiced and 1o for.
Trourance placed

of Canada, in Canadian
securities, dollar for dollar
$1,320,403.09
wad piid for,
$138,202.09 iy velae

of its Canadian liabilities
wrote as much new insy.
rance as any two other
life l‘u;_mrnm’e companies
Canadian

Sl therhettor ey ..l(nll{-h nr'.imf

In 906 it here in Canada
$81.4€558 :.:un-nn Increase of , |

Home Office: | Madison Ave., New York Gity

THE ROYAL VICTORI/A
LIFE INSURANCE CO.

HEAD OFFICE MONTREAL

BOARD OF DIRECTORS.
AMES CRATHERN, Esq.,

Director Canadian Bank of Commerce
Hon. L. J. FORCET
irector Canadian Pacific Railway C
Hon. ROBERT MACKAY
Director Bank of Montreal.
JONATHAN HODGSON. Esq
Director Mer nt .
DAVID M
recrg
GASPARL
Direct
CHAS F
Director Mer
CEORCE
Caverh
T.G RODDICK, Esq D F.R.(
DAVID BURKE, Esq.. A.lLA. F.S 8.
OFFICERS.

Preident
JAMES CRATHERN., Esq.
Vice . Presidents ;
Hen. L. J. FORCET, Hon. ROBERT MACKAY.

Medioal Director

T. G. RODDICK, Esq

General Manager

DAVID BURKE, Esq.

CROWN LIFE INSURANCE CO. "/p o
INVITES enquir nd
the desirable for
lowest premiuip rates

Address : HORACE J. PRAYT, Prov. Marager for the Prov. of Quebec,

Offices Sovereign Bank Chambers, 232 236 St. James St. Montreal

Men havi spare time and good personal comnection, or
successfullagents, will do well to apply 10 above for informa
ton im regard to writing Ife insuranee,

pe sona by rrespondence—as to

wed by 1his Company at

CANADA'S BIG MUTUAL

OF CANADA.
A SOUND COMPANY FOR SOUND POLICYHOLDERS.

$50,000,000
12,000,000

With a muoch larger volume of business

to take care of, the expenses for 1906,

including taxes, were over 10,000 less

than in the previous year

Insurance in force - -
Assets—allfirst-class -

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

G- “ Al.lell . Proviaclal__STAR BUILDING
. Manager MONTREAL

The Continental Life lnrsurucevéo.m ;

SUBSCRIBED CAPITAL, $1,000,000.,00 |
HEAD OFFICE, : : ,: 1 TORONTO |
Hoa. JOHN DRYDEN, A PRESIDENT ‘,
CHARLES M. FULLER, SECRETARY & ACTUARY
Several vmr‘:"\'n '?&.A‘L Lmngggu. AGENTS and
Liberal Contracts to First-Class Men, &l
Apply GEO. B. WOODS, Managing Director |
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‘The Mutual Life
Insurance Company of New York

Under a new Management.

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

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

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

The best dividend-paying company,

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

34 Nassao Strert, NEw York, N. Y.

The Nationi\l 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,, 1007, the
total eash assets amounted to .. 760,644,20

The net reserves based on Hm, table of mortlmy and .’ﬂ

per cent. interest
Surplus .oieeaian s 264 ,961.00
Business in force on the 81st of “ll’tll |91I7 86, 1:59,200,00
Annual premium income thereon .. ... e seems $201,T40.00

For agencies in the Province of Qm-boc, apply to
3. P. ORAM, Provinclal Managder,
Branch Office, lmperial Bank Bulldingd, Montreal

_\
The First Requisite

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

The Imperial Life

are 10 p. c. in excess of those called for
under the Insurance Actand its Govern-
ment Deposit amounts (0 nearly five
times that required by Law,

H. LeROY SHAW,

LIVERP OOL,
LONDON & GLOBE Bidg,,

Provincial Manager,
Monlreal, Que.

The Home Life Association
OF CANADA

Incorporated by Special Act
of Dominion Parliament,

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

PRESIDENT
Hown, J. R. STRATTON
MANAGING DIRECTOR
J. K McCUTCHEON

SECRETARY

J. b, KIRBY

HrADp Orvice

Home Lile Bidg., Toronto

PRINCIPLES & PRACTICE
OF LIFEINSURANCE

A treatise with mllmh‘q tables of reference, A com-
pete authentical explanation of the e mputations imvo'-
vad in the science of Life Contingencies. By
Nathan Willey, with additions by H. W. Smiith, l\lllll\l‘\

Pocket Edition, flexible leather cover §: 250
Actnaries’ Edition, quarto, extra tables with new explan-
atory text by Henry Moir, FFA, F.LA §10.00

THE CHRONICLE,

GUARDIAN BLDG., MONTREAL.

Make Your Old Age Gomfortable

The Annuity (ompany of (anada offers to the pu blic Annu'ty and Life Insurance upon new and

”"uumr“
AR~

We can help you enjoy your old age.

We have a nnmber of good openings for ¢ apable Agents throughout the Domimon,

IOII’.IT MUIR, 'ul“ull
MONTREAL OFFICE, 246 8T. JAMES STREET.

J. G. TAYLOR, General Agent. - - Province of Quebec.
A number of good openings for Capable Agents in Montreal and Vicinity.

approved plans, w hich secure great economy an ! assure increased returns for promiums paid,

Let us show you our ptoposition.

The Anmuty Company of Canada
HEAD « FFICE,
capital, One Mllllon Doll.u's Full Govermm-nt Depoult.

- WINNIPEG, MAN.

G. ). l.()\l’l.l Mnll‘ od Dll-tlor
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Confederation Life

ASSOCIATION

A RPN GBI T T S M T L LW el W

PRES|DENT:
W. H. BEATTY, EBQ . of Beatty, Blackstock & Fasken. Barristers, TORONTO
VICE-PRESIDENTS :
W. D. MATTHEWS, ESQ ., TORONTO FRED'K WYLD, ESQ., TORONTO
Grain Merchant Vice-President Standard Bank of Canada
DIRECTORS :
HON. JAMES YOUNG, 8. NORDHEIMER, ESQ, GEO, MITCHELL, EBQ., M.PP
GALT, TORONTO, HALIFAX, N 8,
President Gore District Fire Insurance Co, Imperial German Consul, Merchant,
A. McLEAN HOWARD, E8Q,, D, R. WILKIN ESQ., E. B. OBLER, €E8Q., M.P,,
TORONTO, President and General Man ger Imperial TORONTO,
2 Clerk of Division Court. Bank of Canada. Messrs, Osler & Ham nmm! Stock Brokers,
L WILLIAM WHYTE, ESQ ,
z nd Vice-President Canadian Pacific Railway
s WNNIPEG,
" W. C. MACDONALD, JOHN MACDONALD ESQ, J. K. MACDONALD
b Secretary and Actuary TORONTO Managing Director
I Wholesale Dry Goods Merchant, Dijector Bank of Toronto.
]
£ PROVINCIAL AN FOREIGN ORGANIZATIONS:
b J. Towsr Bovp Nupen ntendent of Agencies, T urumo
* D. MeDoxaLb, Manager, Winnipeg ¥. W. GiLi, Cashier, Winnipeg PARKEK, Prov. Manager, 8., John
[ 4 A. K. LAawsos, Manager, Montreal F.w.G lu-p\,l\hn:ger Mexico Il k TiLLey, \Inmg r klng-lnu Jamaica,
J . Gu BRUNEAU, District Manager, Quebec J+ L. Kere, Cashier, Vancouver

E B
,: The Royal Insurance Company

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

: Applications will be treated as confidential,

if desired.
For information address

ARCH, R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

OUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—~ABSOLUTE SECURITY,
WM. MACKAY, Manager. J, H. LABELLE, Asst. Mln.‘er.J

\

AT AR S0 < %

. | The Federal Life Assurance Company
: Head Office, - -  Hamilton, Canada.
CAPITAL AND ASSETS - - - - $5,580,702.62

PAID POLICYHOLDERS IN 1906 - - - - - 247,695.31
TOTAL ASSURANCE IN FORCE - - - - 17,884,075.61

MOST DESIRABLE POLICY CONTRACTS.

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

Published by R, Wilson-Smith, at 160 Si. James Street, Guardian Building, Montr eal,

e

Pl S s e e ]
e 2 oIt




