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l'UE position of Canadian 
* banks as to available 

Banking Position, reserves has been steadily 
strengthened during recent 

months. In view of present financial storm and 
stress in the United States, the wisdom of such 
a course seems now to admit of no reasonable 
doubt. The Government statement as to chartered 
banks at the end of September shows them to hold 
practically the same ratio of quick assets to liabili
ties as they exhibited a year ago. This is 
evident from the following comparison, in which 
all the thirty-five banks are taken as a unit. En
tries between the banks themselves arc eliminated, 
thus making the test more severe than is usual

Sep. 30, Sep. 30, 
1006. 1007.

• »
........  4,154 5,365
..... 8,628 10.155
......... 167,440 169.063
......... 387,063 421,148
.........  65,287 60,310

.........  622,562 666,046
..........  77,100 79,465

the position attained, even though on some occa
sions too much emphasis may have been put upon 
the scarcity of money, unfortunately fostering the 
fear that there were not even funds to carry on the 
business of the country on a conservative basis.

In so far as the warnings and efforts of 
the bankers have been directed against too rapid 
and ambitious industrial and commercial expan
sion, the effect has been helpful to the general wel
fare. The business community, more especially 
perhaps in the West, under the stimulus of unusual 
prosperity has been prone to over-rapid expansion 
Money that should have gone to meet current 
obligations was devoted to extensions of premises 
or enlargement of equipment—too often also, to 
mere land speculation. The very increase in bank
ing facilities—afforded by the establishment of 
new branches called for by business growth 
throughout the Dominion—meant a certain amount 
of stimulation to the unprecedented activity of the 
country. To cry halt in the apparent hey-day of 
prosperity was not the easiest thing in the world 
for the banks to do. Possibly some of them did 
not do so soon enough — kunuinum est ttratt. Or 
they may be criticised again for too sudden a 
putting on of the brakes. But tins is a case where 
(to shift the metaphor) it is better for the shoe to 
pinch for a time than it is for it to burst. That 
gradual stretching will ere long ease the pinching 
is, of course, to be hoped for. Now that specula
tion of all kinds has been pretty thoroughly 
checked, and security markets are at so low a level, 
the bankers may in the not distant future find that 
they can loosen out somewhat the resources which 
they have recently felt impelled to hold closely in 
hand.

Fortunately, Canadian bankers in general are not 
given to losing themselves in times when careful
ness and alertness are needed. They have cool- 

of head and strength of backbone, and pursue

Itmftk of ear

LIABILITIES (000’s omitted).

Dorn. Governmsat deposit».......................
Pro». “ “ ......................
Deposits of publie, demend......................

•• “ " notice..........................
“ abroed.............................................

Total deposits.......................................
Note circulation...................................

Less note* and cheques other Canadian 609,771 
Banks— these being obligations of banks 
held by themselves.................-........................

745,601

32,887

712,614

25,615

674,156Net liability

»AVAILABLE RESERVES (000 s omitted). $
Specie and legale................. .
Net foreign bank balances 
Foreign call loans .............

72,811
4,8-13

63,1611

60,360 
18,854 
63,772

140,853142,986
10.721.1Percent, of liabilities

At the end of the first quarter of the present 
year the ratio obtained by the above method 
but 16.9 p.c. By mid-year it had increased to 18.6 
p.c, while subsequent strengthening is evidenced

To some, the

was

by the September ratio of 197 Pc- 
banks preaching of caution to their customers may 
have seemed in certain instances overdone ; and 
their practice of late months unduly drastic. But 
there is present cheer in the assured stability of ness
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tlieir calling v.ith a greater degree of calmness 
than seems to obtain among our ncighlrors to the 
south Whatever comes to the United States, the 
chartered banks of the Dominion arc in a position 
to prcdect themselves and safeguard the legitimate 
financial interests of the public which they serve. ,

NET INVESTMENT ABROAD (OOO'S OMITTED).
Sep. 30, 8ep. 30, 

1906. 1907.
f »

18,tot 4,883
«3,772 63,159
35,776 25,794

118,401 93,836
55,187 60.319

Net bunk balances
(tall loans..............
Current Ioann....,

Unhid deposit!............

Net investment nbroad
*

33,517

Canadian demand dojrosits increased last month 
by over $8,600,000; while in the same month last 
year they decreased $743.000, and in 1905 increas
ed less than $500,000. On the other hand, deposits 

notice decreased about $4,5^0,000 last month 
and increased $1,280,000 in September, 1906, and 
$5,578,000 in 1905.

It will lie seen that the note circulation at the 
close of September this year is within $16.300,000 
of the limit, while last year at the same date the 

trifle greater—or about $16,500,000.

«3,115
117HII.E current loans and 

» * discounts in C ana da show 
contract ion

September, they are yet almost 
$'13,000,00-1 greater than a year ago. That the 
banks have far from neglected the insistent home 
demands of past months is evident from the dc- 
« reuse m the net investment showing outside Can
ada from Scptemlier 30, 1906, to the corresponding 
dale this year.

The- September 
Hash Statement Continued during

on

margin was a

.Statistical Abstract lor Month Kodlorf Sept. 30, 1907, ol the Chartered Banka of Canada.
C"nfiottion «/ /‘rmnfiat demi, iWisr tncreaif or Dftrraie tor the Mon'.k and tor the Peer,

Increase nr 
I Iierrraae for 

month.

Increase nr 
Decreeae for 

vesr.
. Reel. 30,

1906

t 72,811,006 $ 70,705.943] $ 60,360 173a. f 2,105,063 i. $ 12 450,833
32.886,765 26,"62.668 25 «'4.914 -. 6,624.097 i. 7,271.851

4,320,001 1. 9,721 i. 390.808
6I0.467Ü- 76,418 i. 717 824

8.169,274 i. 440,720 i. 1,119.797
2 594,238 4,158.881
J .876.046 3.453,211

7.202 355.015
55,634 409 «34
16.923 363,300

308,681

Sept. 30, A ue- 31, 
1907.Asttlt, 1907

Snerte end Dominion Notes ..............
Notea of and Cheques on other Bsnks............................
Deposit to Sec ire Note Issues ..............................................
Loans to other Banks in Canede secured........................
Dcposita with and due from other Bks. in Canada....
Due from Banka,etc, in United Kingdom....................
Due from Banka, etc-, elsewhere......................................

Government Securities................................................
Canadian Municipal and other Securities.,,. ...
Railway and other Bonds and Stocks......................

Total Securities held............................................................

4.701,088 
1.251 8-,3 
8.848,351 
3.297,603 10,050.722 i.

18.304.522 d.

4 7111.819 
1.328,291 
9.289,071
5 891,841

__ 14,851.311 16.727.357 ___ ___
9 355 80 7 9 363 0v9i 9,710,822 il.

21,15.7,247 21.208.881 20.743.613 d.
41,490,8pi__ 41.473.893 41.854.116 h
71 999,870 72 045,783 72,308,551 d. 45,313 T
47.298,694 47,765,531 j 59,495 886fd.
63,158.601 62.088,232 _ 63 771 628 i.

IU- 157.295 *109.853,763j 123,267,5141.

578,207,277 6«0,075 932! 515,213.110 d. 
25,794,092 25.0.73.8061 35.776.4711 i.

604,001,369 (.05 109,738: 550.989.580jiL
714,458,664 714,963 50l| 674.257,094 d.

168,88 3 
3,644,774 

16,920,044 
1,310.609 

10,948.3'5 
*61,240,411 950,160,58.1 8119.491,394,6

466,837 ,|. 
1,070.369 ,|. 

603.632 ,17

Call Loans in Canada. .# . 
Call leOans outside Canada 

Total Call and Short Loans .

12,107.192
613.027

12,810,21$

1,868,655
760.286

1,108,369

Current Loans and Discounts in Canada..............
Current I.ostia and Discounts outaide Canada.... 

Total Current Loans and Discounts............................

02.994.16T 
9.982.378 

l. 63,011,78»

40,201,570

837,977 
1,938,821 
3,841,483 

177.030 
2,399 «54 

61,746,021

i.504,837Aggregate of Loan, to Public

tfitsin; 1006.860 i.
3,466 176' 1,705,952 i.

] 6 511,971 13.078 561 i
1.479,709 1.167.479 d.
9.TI6.9IK! 8 548.741 i.

d.Gians lo Dominion and Provincial Governments
Dvenlue Debts, ................................. .................
Bank Premise»......................... ........................,,„
Other Real Katate and Mortgagee....................
Oilier Assets .......................................................... .
TOTAL ASSI-TS....................................................

7.367 
178,649 
388.073 
149,200 

1.231,479 
ÏÎ",079,-32

i.
i.
i.
1.
i.

/.raOr/i/i/i.
2,892,180 i.

«86,191 1.
1 18,284 i.

8,610.127 i7 
4.579.1 55 i.
4,030,372 i.
4.714 406 1- 

"8,744.778,1. 40,757,71$

. 79,435,000 76 502,811 77,109 346 i.
5.365.5415, 6,041.699 4,154,307 d.

10,155.12<>! 11L273 404 8,618 088 -h
I69.069.497l 160.159 470 I «7 419.689 i.

. 4 1,147.71 r 423.727,356 387 052 103 d.
690.217.1''- 5 6.1-6 -26 .,61.491 792 1. 
«0 319 3 l' 35.-104.921 55.2-7 01.1 1.

. j r.50,7.36 62-1
1,328.2911 1 251 >'4
7 252 774| 6,-96 1-22

! 11,466.242 |0 109.710
4.401 37- 5 161,045

1 4 17- 1*2-1 15 281 -79 I 4 339.620 d
.-4T.r-.948 773.170.2"* 7.30,i.16.?24 1.

2,215.654 
1.2M.198 
1.627,031 
1.629 808 

34.1 93,598 
35,715.406 

6.032.317

Soles in Circulation.............................................
Due to Dominion Government .........................
Due lo Provincial Governments........................

IrcpoaiD in Canada payable on demand, 
lie posits in Csnsda |-stable after notice. 

Total trep.-aits of the Public in Canada....
D osita elsewhere than in Canada............

Total Deposits, other Ilian Guvrrnmrut..........

'

641,71*1,750 «09 778,805

717.820 
1,338 637 
3.923,618 
2,431,841 

161 692 
63,984,824

76,417 ,. 
356,7 2 i.

«10.471 i. 
6.9*4 137 i. 
7,5*1.714 1.
I 9tl« 536Id.

* osna from other Banks In Canada....................
Deposits by other Banks in Canada -.....................
Due to H.mke ami Agencies in United Kingdom 
Due to Itsnkft and Agencies elsewhere.................. .
• it her Liabilities .........................................................
TOTAL LIABILITIES .............................................

1 ,346,532,1 
757.667 i. 

1.103 851 |,l.
1(1,750,680

Copilot, oti.
2,081 551 
4 576 351 
7.*'74,491 
2,592,717

86,12- 1.
60.029
74,647

97. «51 1 91 93.656.268 1,
1 9.718.293 f,5 221 971 1
11,111860 ".717 l.v- ,
77,777.819 77,922 695ji.

.1 95 737,819

. . 69 79- ,t;w
11.791.847 
80,615 312

Ca-ital paid up ..............................................
kex-ive In ml........... . .........f.......... ...........
I »abilitie-of D-n-ctors end their Aima.... 
Greatest C.rvuiation duru g Month............

i.
2,737,463 i.

I!
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She Chronicle "Thort has been trouble in the stock market, in 
the high financial world, during the past few 
months. The statement has frequently been made 
that the (wlicies for which I stand, legislative and 
executive, arc responsible for that trouble. Now, 
gentlemen, these policies of mine can lie summed 
up in one brief sentence. They reprissent the effort 
to punish successful dishonesty. 1 doubt if these 
(xdicics have had any material effect in bringing 
about the present trouble, but if they have, it will 
not alter in the slightest degree my determination 
that for the remaining sixteen months of my term 
these |x>licics shall lie jiersevcred in unswervingly."

“C'est magnifique mais ce n'est pas la guerre."
nor is it, considering the 

sense. President Roosevelt has 
a hazy notion that there is something rotten in the 
financial world. He does not know what it 
be, but to put matters right he is ready to outdo 
Art emus Ward, he is ready to sacrifice, not only 
his wife’s relations, but everybody clsc's wife's re
lations.

The stability of the financial world dejiends iq 
public confidence. How can public confidence 
exist in a country, in which the chief executive of 
the nation, armed with despotic |>owcrs, talks 
with so little sense of responsibility for the 
sequences of his utterances ? It is the veriest 
demugogism to assume that financial distrust 
only affects the dishonest rich, or only affects the 
rich. Thousands upon thousands of very modest 
homes in the United States arc the poorer, if not 
absolutely ruined, by this lack of public 
fidence in the financial institutions of the country. 
Gold itself would be worth no more than charcoal 
or chalk, if the people lost confidence in its pur
chasing ability. Theodore R<x«sevelt has "done 
the state some service," has done the world some 
service, and we cannot help feeling that it is most 
unfortunate that he should inqxril his future use
fulness by falling into the easy temptation which 
seems to he«et most presidents upon nearing the 
end of the term of the presidential office. Isaiah, 
Matthew Arnold, Carlyle have pointed out in 
various terms that the majority of the (icoplc arc 
generally wrong, and it requires more moral cour
age to appeal to the wisdom of the saving rem
nant, than it docs to ap|>eal to the folly, the 
ignorance and the prejudice of the strong-feeling, 
unthinking mob. The President is not open to the 
reproach of being a coward! His courage was 
never more necessary than to-day.

Another fatal temptation prevalent among the 
world's potentates is the temptation to talk too 
much The statesman is not so much the man who 
talks, as the man who thinks.
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Nor is it statesmanship, 
situation, common

PRESIDENT ROOSEVELT AND THE FINANCIAL 
CRISIS.

It was a coincidence, at least, that President 
Roosevelt’s Nashville speech was published upon 
the same day that occurred one of the worst finan
cial panics that have ever befallen the United 
States and one which will tend to injure its credit 
for some time. The President is an exceptionally 
able man, and beyond question a conscientious 
man. He is patriotic, public-spirited and courage
ous to a fault, but he lacks discretion. In (wlitics 
as in war he is the typical Rough-Rider. With a 
magnificent egotism, and a sublime disregard of 
consequences, he chose a time of financial crisis, to 
make a public declaration, calculated to involve 
hundreds of thousands of the («copie of the United 
States in financial ruin. The s(>eech, replete with 
virtuous and heroic platitudes, would have come 
well from a young man with literary ambitions, 
addressing a debating society. It was not worthy 
of a great man occupying a jiosition of the highest 
res|x>nsibility, addressing one of the greatest 
nations on earth.

The key-note of the s(>eech was the Ego. If 
wc may be permitted to extend the musical scale, 
I lie composition was in the key of "I.”

" T am responsible for turning on the light, but 
T am not responsible for what the light showed. 
T will permit, neitner the demagogues upon one 
side, nor the reactionaries on the other to drive 
‘Me’ away from that course of policy, which T 
regard most vital for the well-being of the nation. 
T will stand against the poor man, if he does 
wrong, just as ’I wjll stand against the rich man 
if he does wrong. T will protect the honest man 
of wealth to my ability."

An absolute monarch, or even a much greater 
despot like a president of the United States, can 

, indulge in this kind of rhodomontade, without 
much harm to anything but his own dignity. The 
mischief of the President’s speech was in his pre
fatory remarks. He said :

may

ii 'it

con-

con-
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In commenting upon the recent course of prices, 
Seldom if ever has there been more world-wide ! The Economist avers that little doubt can be enter - 

watching for financial "signs of the times." That tained as to the fall being mainly due to a slack- 
monetary and credit instruments are undergoing ] ening in the activity of trade, since it has mam- 
a peculiarly exacting strain, is a fact most patent, tested itself principally in the quotations for 
And a jieculiarity exists in this—that hitherto any materials used in the staple industries. It admits, 
continued monetary stringency in one country has however, that possibly the enormous fall in copper 
ordinarily been offset or relieved by comparative has been accentuated by American manipulation, 
abundance in another. While readjustment al- I and that in other cases there have been contribu-

resultant tory causes. It remarks, in this connection, that 
the excessive rise which has taken place in many 
directions, particularly in coal, has operated to 
check the demand, and that the decline is therefore 
by no means an unmixed evil, but should help to 
regulate the ebb in the industrial tide, and 
gate any disturbances that may attend the pause 
in the manufacturing industry.

:ODITT PRICES.TRADE RECESSION AND CO!

lia

ways entailed temjx>rary disturbance, a 
equilibrium was gradually and automatically re
established.

But just now there seems no nation posscssiag a 
stocking-hoard ready to afford adequate relief 
Not one or two countries merely, but the whole 
commercial world appears to have been going 
ahead at unusual speed, until tne loggings at the 

of credit and capital have brought

so miti-

more J» ^
THE PUBLIC AND INSURANCE LEGISLATION.

reins
than one somewhat sudden jerking-up. Ultra- 
optimists have refused to give credence to the view 
that the course of the worlds stock exchanges has 
lx*n a practical foretelling of conditions 1 lending 
in manufacturing and commercial matters. Those 

unbiased have recognized for some months

The recent recommendation of a Toronto judge 
affords an instance of the hasty methods of reason
ing that are back of so much of the insurance legis
lation—both fire and life—enacted in the Unitedmore

past that a needed, and practically worldwide, 
slowing-up in general trade was already under 

But that this may as much as [îossible prove

States during the past year. In commenting upon 
case, the said judge advocated passing aan arson

law against over-insurance. Such a proposal, hrst 
cf all, overlooks the fact that the average man is 

apt to attempt stealing a inarch on the insur- 
companics by under-insurance than by over- 

And when he so steals a march, he ob-

way.
gradual and ultimately beneficial, rather than 
sudden and therefore tem|iorarily disastrous, has

that a sort
more
anoebeen the hojie of those who recognize 

of resting-time is necessary for financial recupera- 
tion and for the augmenting of world-capital by 
more careful saving and husbanding than lias 
characterized the [vast few years. Even the ultra- 
optimists aforesaid have Ixen forced by recent 
developments to recognize trade recession.

Among the evidences of the general condition 
of recession, none is of more interest than the 
barometric record of commodity-prices. Soon 
after mid-year the level of prices measured by 
index-numliers both in Britain and America— 
liegan to show a slight but certain decline At the 
beginning of Ilk* present month the index-numlier 
determined by The Economist ©f London, from 
the average prices of commodities was 2*457 
pared with 2.519 on September t. At the begin
ning of June 2,601 was reached—the high-water 
mark for any month since January l, 1877. when 
it stood at 2,715. *n the middle of 1897 the num
ber was at the low level of 1,885. from that time 
it advanced almost continuously to this year’s 
June maximum —since when, however, the decline 
has been steady as the following makes clear

insurance.
tains an unfair advantage, either in rate or in com
pensation, over those of the public who carry ade
quate insurance on their property. It is in its equi- 
tablencss as between those who arc insured (rather
than in its advantage to the companies! that the co
insurance clause lias its chief raison di'lrc.

when over-insurance is attempted, the
In the

rare cases
companies in their own behalf can be trusted to do 
all possible to frustrate it, without the multiplication 
of special provisions upon the statute book. Self- 
preservation is still the first law, and a more effective 

than any legislative enactment.
Fortunately, in Canada, we are slower to accept 

cock-sure suggestions than are our neighbors to the 
South ; nor do we so often experiment without first 

the cost. Apro|»s of cost—and in its 
literal dollars-and-cents application—a significant 
admission was made at Chicago tnree weeks ago by 
Mr. Oscar B. Ryan, sjiecial counsel for the Illinois 
Insurance De[>artmcnt. While advocating state 
interference in rate-making he was forced to admit

onecom-

counting

2.4’.»
2.M1 1
2.474
2.491 that restrictive legislation directed against insur- 

had generally increased the cost

October 1, 1907 ............
Hr|4rtuler 1. 1907..........
Aug'i-t 1. 1907 ...............
Jnlt 1.1907 ...................
June 1,1 ‘*07...................
Umy 1. 1907 ....................
October I. 190$ .............
October l, 190S .............
OcloWr 1. 1904..............
October 1. 1903 ...........
October 1.1 W1 ------
October 1,1901 .............

2 601 ante companies 
of business to the insured.

In its own interests, no less than in those of the 
companies, the Canadian public should lie made ae 
quainted with the real outcome of unduly re

..... 2,:<67

....... 1,1144
........  2,119...... 2,144..... 1.114
, . . 2,002..... 1,990
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strictive insurance regulation. The approaching 
Parliamentary consideration of the Royal Commis
sion s draft bill relating to life insurance should be 
preceded by careful and fair discussion. The public 
is entitled to a more adequate presentation of the 
whole subject than that given bv a Commission 
l>osrd of laymen —so far as their insurance know
ledge is concerned—prompted by a United States 
actuary of extreme views. The CHRONICLE has all 
along advocated a campaign of education, through 
the daily press and otherwise, and it is gratifying to 
learn that the recent joint conference between the 
executives of the Canadian Life Officers Associa
tion and the L, fc Underwriters Association of 
( anada took up the consideration of this matter in 
earnest. It has seemed regrettable that so far the 
only apparent attempt to inform the public 
through the press should consist in the broadcast 
publication of caricatures. It was remarked in 
these columns two weeks ago that if the enthusiasts 
who had been supplying town and village editors 
with illustrated "copy" of this sort, had turned 
their attention to giving pithy statements of facts 
regarding matters under consideration, the effect 
would surely be of more practical value to the in
surance cause—which in the last analysis, must lie 
the public cause as well. The Life Officers and 
the Underwriters can, and doubtless will, perform 
a real and needed service in this regard. That 
these bodies have been responsible for the 
|iaign of ridicule just now objected to, is very 
(Hisitively and properly denied by them.

Real estate, etc...
(loci will....................
Stock KtewatinCo..
Stable, etc , equip’t .
Sundry a suet*.............
Adv'ce to K'watinCo. 1 (19.755
Wheal, etc , on lianl. 1,089,780 1,051,631 1,154 165 1,46.1,460
Bill» receie.ble......... 1.750 111.505
Acc'e receivable.... 1,035,620 355,573 1,105,639 4I2.7HI

.............................. * 5.3,010 2.977 170.001 9,054

...$3.395,123 $9,941,07.3 $.3,725,421 $2,951,131 
.. 1,250,009 99 ’,351 1,250,000

221,391
66,617 .13,615

35,961

99.3;» .5 
200,000 
61,86531,900

32,968

com- 765

Ca»h

$6,918,401 $5,643,376 $7,487,331 $6,302,163

* <Mb and bills recel fable.

One of the very important considerations, in 
these days of tight money, is the state of the cur
rent assets and liabilities. The amount of work
ing capital is reflected in the surplus of the former 
over the latter. In regard to this, the two com
panies have been running as follows :

Working Capital. Og Iric
1906 1907

Total current n acta $2 442.310
1,696,505

_____  $2,178 410
liability............................... 1,416,840

$761,670 $745.805

I-akref W.wtla. 
$1.413,918 $1,9111,150

615,372 566,818

6798,566 $952,2.12

Total current aaaeta ...
liabilities

During the year the Ogilvie Company maintain
ed its working capital, roughly at three-quart q$s 
of a million. Lake of the Woods increased work
ing capital a little over $ 150,000, out of the profits 
accumulated in the year—the amount now stand
ing not far below the round million. (Juite pro
bably, as the profits of both companies were about 
equal, and as the amounts paid in dividends anti 
bond interest were not so very dissimilar, the fail
ure of the Ogilvie Company to increase working 
capital was due to the application of a part of the 
liquid assets to the rebuilding of the Fort William 
plant. The profits and their distribution compared 
as follows :

cam-

J* >
CANADA B BIO MILLING COMPANIES.

Attention has Ixvn directed, more than once, to 
the similarity of position of the two big Canadian 
milling companies—Ogilvie and Lake of the 
Woods. Roth seek their grain in the same field 
and sell their flour in the same markets. There is 
a striking similarity in their capitalization, the 
items of their assets and liabilities, and, this year, 
m their earnings also. Both have just published 
the results of operations for the year ended 31st 
August, 1(707. It will be interesting to review the 
figures. To make the comparison more complete 
last year’s figures arc included. The balance 
sheets are taken first :

PROFITS
1966 1907Ojltrte

Tra-ling profil» . 
Interest ou bonde

$235.262
6(1,000

$6.30.615 
60 OHO

$570,685$175,262
Eat. lue» Fort William elevator................... 250,000

t 75,202 670.685
10 000To officerpeu»ion fund

$560,685

140,000

$420,686
100.000

1 $76,262 

140 000Preferred alack dividen I

t $215 26219071906
UabOlltM. Orllfio. 1. of Wnn.ll. Ogilvie. I. nf Wood»

Capital—com'on elk $1,250,000 $2,005,0' 0 $1,250,000 $2.000 000 
“ preferred “ 2.000.000 1,500 000 2 000 000 1.500.001

llunde............................ 1,000,000 1,000 000 1,000.000 1,000 000
Reeervad-inl. A-liv.. 50,000 15 000 60.000 16.000
Hank kwAadv... 1,260,427 202,133 1,463.215 .33,329
Bill» payable A sun

dry of....................... 10tt 413
Beil aurplui A reeerve 1,221,561 
For Pi William mill.
Pension Fund

To property reeerve,

$320,615
13,250

$189,435

t $215,251 
. 87,500

t $302 762

Common stock dividen I

t m erit.

In 1906, owing to the collapse of the Fort 
William elevator and the poor profits, there re
mained a deficit of $302.762 after paying the pre
ferred and common dividends. In 1907 the bal-

398,219 193 290 911.419
621,001 1,491.107 135,345

32.019
10,000

I

|',*Wt,40l 15.643,376 $7,487,.331 16,302,163
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ancc left, after appropriating $100,000 to property i affirmative view by the experience during the year 
reserve account and paying the dividends' on the „f (>ne important company—one, too, at which the 
two classes of stock (those on the common being I "onslaughts of the enemy” were somewhat 
provided for a year and a half), amounted to | t>ecially directed on account of its very promin- 
$189,435. ; enct. Recognizing the tendency, under special

uk.«Mfc.w«*. |,H,lHTS- ]Wli W7 stress, to an increase in the amount of business
Trwiiog  .........................................  $.37»,1S2 ♦61m,4711 waste, the home office of the com|>any redoubled
Inier«f4uti lond*.......................................... . 6U,0(*0 tiU (M»0

Cs-

its efforts towards preventing and reviving lapses. 
Week in and week out, systematic corresjiondeiu c♦at .,ir.2

13 74#

faut 912
ior.,00 ■

lid 000

Written ol! was earned on with local agents—many of whom 
ordinarily dealt with the company only through 
general agents. In this im|>ortant matter, how- 

1427.^ ever, the field men received advice, encouragement

$ft32,H42 
1 Oft, 0(H)Prcft-m-tl *tock iltwi.lend

Common Muck dividm-l and appreciation direct from the head office it vit 
with a result most gratifying. Individual 

111 HjuO tlierr was available for the common policy-holders, too, were approached from head
stock, after meeting charges and preferred stock office through "follow-up” corresjiondence of .1
dividends 9.8 p.c.; in 1907, 21.3O |).c. In i<jo7 the nature calculated to supplement the local agents'
Ogilvie Company had available for common stock i< instil lenient work. Ih.it the company considers
25.(15 p.r. Its showing lor 190(1 was knocked end its campaign worth continuing this year

prising when it is mentioned that the 11706 rati" 
force was but little more

|307,342$136 812

Is not sur-
ways by the Fort William collapse

I lie operations of the year certainly do not | of lapses to business m 
warrant any decline in the prices of tlie stocks than three-fourths of the 1905 ratio. That tlr 
Such decline as has taken place is due,• as is well 1907 ratio will show a still further lessening s 
known, to tlie monetary stringency. As regards already practically assured. I he companies and 
the current year it must lie admitted that it will he , tl,c- insuring public would alike lie benefttted if -.> 
somewhat jieculiar. The quantity of damaged determined a method of preventing life insurant, 
wheat will l* large Mr. I'. W Ihompson, the waste were more generally carried 
vice-president of the Ogilvie Company, assures the j 
stockholders that the outlook for profits is good, j 
No doubt, there will lie letter opportunities than j 
usual for pr< riting through mixing the grain.

oil.

J* J*
NON-HAZARDOUS RISKS IN FIRE INSURANCE.

What is it that constitutes a risk a non-hazardous 
one, from a lire insurance standpoint ? If some hu
man asks this question he will probably he told tli.it 
it is j risk which can he insured for three years at 
the rate of a double annual premium, and should an 
other seeker for information enquire why certain 
risks van lie insured on this plan the reply may he 
dial it is because they are non-hazardous, which cir- 

Yrl the latter is in many instances more directly vular argument is liardlv satisfactory. In addition 
under the control of insurance companies than the t,. private dwellings we find the list of what are 
former. The waste in Ide insurance which is here termed non-hazardous risks contain- the f. How 
referred to is not ,1 nutter of mortality, hut one of mg ; hanks; insurance, municipal and other offices, 
neglect partly by the j ml icy-holder, but not a churches; religious, educational and charitable 111-

riiat tlie Canadian

jt

PREVENTING LIFE INSURANCE WASTE

The question of fire waste is one always to the 
fore among underwriting problems.

is seemingly accorded less attention.
Waste in life

insurance

come to the con 
arc those in

little also by the companies.
life companies during 1906 should show nearly c|usion that n<>n-hazardous risks 
$(2.5oo.<<** of lapses ami surrenders well on to which no trade or manufacture for the pur- 
$6,000,000 more than in U/05 is doubtless large- posc of profit are carried on. This may be 
ly accounted for by tlie general unrest following .,|]
United States and Dominion insurance investiga- (ll whethcr hanks arc iv>t trailing institutions, hut 

The Canadian companies' 1905 ratio of hazardous is necessarily merely a relative term rv

stitutions. Therefore, we may

well even if we waive the point avery

tions
67 p.c. lapses and surrenders to insurance in garding danger from fire, some other feature mu- 
I, nr increased to one of 7.6 pc. for i<>i(). With- U-coine a factor in calculating the difference between 
out. however, belittling the obstacles which the - hazardous and a non-hazardous risk. Respecting 

had to surmount, it is a question whe- rates, though some buldings among the list given 
determined coping with the lapsation atmve, when of fire-proof construction, are written 

difficulty would no( have resulted in a less mi as low as 30 cents per cent per annum, yet there an 
favourable showing* Strength is given to the other risks coming under the liead of hazardous,

cumi»uni<^ 
thrr a m<'rc

1-JL.- - W.. ~ i*. -
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such as wholesale stores and even factories, which 
being specially constructed and equipped with 

automatic sprinklers are taken at similar 
a trifle lower premiums—thus showing that the 
price is not a guide as to the class in which the 
risk shall lie placed. Again we are brought round 
to toe explanation for the expression non-hazard- 
011s.

Deposits of the public were $ 11,000.000, now 
they arc $500,217,198 in the chartered banks alone, 
and $717,000,000 if other financial institutions 
and Government savings banks lx- included.

1 he growth of this bank and its extension of 
banking facilities to customers, since entering tqxin 
the second half-century of its successful career, are 
indicated by the folic wing comparison of important 
items for 1905 and 1907 :

on
or even

Hie true meaning should tie twofold : 
remoteness from danger of a fire starting, and 2nd. 
the small amount of damage which will in all pro
bability ensue from such fire. It is these that are 
"•uppi sed to weigh with a fire i

1st. The
Si'P 30,

190:,.
Srp. 30, 

1907
$ f

<’*piUl pni I up....................
; R-* rve fund ...................... .

insurance company t tirtnlatioo........................
when fixing the lines to lie carried in>011 certain no« hearing inkiwt1 xt e-i . I l>'-|m«il' twnrint mu-mu ...
risks Now while there arc many buildings in the J Speck end Do iiimcm note»..
list we have given which, in a well-protected city, 
bear out the two features we have named, there arc 
others which, judging f-om the records, only

the first of those two—if they even do ^or 1,10 >'car ending joth Septcmbci last, the net
profits, after making full provision for bad and 
doubtful debts, amounted to $544 038.90, from 
which have leen paid quarterly dividends, making 
to jx-r cent, for the year, in all $320,801.89; $20,- 
(xx) has been added to Reserve for rebate on cur
rent discount, $t $1,232.76 expended on branch 
premises, the usual contribution made to Officers' 
Pension Fund, all taxes paid, leaving $26,700.38 
to add to Profit and Loss Account, raising it to 
$53,687.61.

, .1,0(10.000 1,100 170
• 1,0110 000 1.100 170

•2.900 970 1 001 902
.1.47-.040 1,o:m.l54

10,Hint,024 19 4415-1 
. 2,021.170 2.110,214

1210,005 2/ 01.5.M
. 17,811 »2I 22 4X0,102 
. 1,170.145 1,242 059

10,118.4 >4 11,719,244

Secnriif* ... ....
•’urrrnl Inan»......... ..
(’all an-l Short 
I niai a»-ft*...........

th.it And tficrc arc many religious, educational 
and charitable institutions in the country, or 
situate in towns with inferior or no fire protection, 
which assuredly do not fill the lull entitling them 
in Ik> placed 111 the item-hazardous class. When 
they are even of what is called first class construc
tion they consist for the most part of stone or 
brick outside walls with interior lath and plaster 

frame partitions, and, ujxin a fire occurring, 
almost invariably prove a total lo»s so far as the 

concerned. Yet strange is the idio- 
1 ncracy of the fire insuranee business ! It is 

generally found that the companies iqxrn such risks 
have carried heavy lines u|x>n the grounds that 

'ey Ixdong to the nen-hazardous class ! We 
< an understand 
amount u|x>n 
"ii which there

1 Resides the above-mentioned sum, the directors 
have devoted a further $100000 to hank buildings, 
s< that bank premises’ account stands at the con
servative amount of $500,000.

In accordance with the authorization made at 
the last annual meeting, an issue of $500,000 new 
capital stock was made, jxiyable by monthly tn- 

a company writing a large sla|1IlentSi beginning January last. The amount 
a s|xxi.i y good wholesale store paid thereon has increased the paid-up capital, and 

11 is usually .1 '<ry consider- the premium (being issued at 200), makes the re-
•1 >lc salvage in case of fire, even though the risk 1 , , , h, ” ,, , , , : . Y serve fund equal in amount.>• me under the head of the "hazardous” class, but . ,, . . . , , ,, . ,
why a company should take an equal line u,x,n a ,, A’ ",v l,rCsl,,lvn,l r,marked ,n h.« a,df addrr"s’ 
building which is almost certain to prove a total thcJ,a'* -vear has bren °ne of considerable anxiety
loss, merely iqx-n the supposition that it is a non- ' to hank ma"a8,rs- mV"rmK >'c exertion of the
hazardous risk ts, we confess, beyond our com- F°a,cst caut,,,n m,v!mb' ‘he demands of the
prehension, and we cannot help thinking there is r,'nu""M"V' and at the same time the ex-
...... curious juggling used between the terms ,rr,smK 0 exceptional control over available
hazardous and non-hazardous. asv',s' that "> the event o any financial strm-

grncy, tin* resources of the hanks would lie adequate 
to meet all eventualities. Mr. Macplwrson noted 
in this connection that the Molsons Rank had been 
able to continue its usual lines of discount, the 
amount I King this year $22,480 362 as against $21,- 
4 V'OA? last year.

Mr. James Elliot, the general manager, has ccr 
tainlv earned the congratulations which he received 
from the shareholders at the annual meeting of 
Monday last To Mr Edward < Pratt, tixi, M< nt 
real manager, no small degree of the bank's local 
business deveh .pinent is due.

Altogether, it would eem that the past year has 
brought no interruption to the steady and con
servative progress made by an institution which 
has always stood high hi the fav< ur of investors 
and the general business public.

insurance is

J* *

ANNUAL SHOWING OF THE MOLSONS BANK.

1 wo years ago, tliv Molsons Hank completed a 
half-century of solid progress. At the annual 
meeting then held. President Wm. Molson Mac- 
pherson referred to the fifty-year growth of kink
ing operations in the territory now included in the 
Dominion of Canada. The two years that have 
-nice elapsed make the comparison with old-time 
banking conditions still more striking.

The paid-up capital of nineteen banks in 1855 
was $15,000,000. It is now $95,737,81 g for the 
thirty-five chartered banks.i
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MANUFACTURERS' ASSOCIATION MUTUAL FIRE 
INSURANCE COMPANIES.

MONTREAL STREET RAILWAY.
Amaul Repart Shew* Gratify!** I mere aie* 1* 

Earalage aad Sarplae.

The annual statement of the Montreal Street 
Railway Company is tieing received with general 
interest in financial circles. The showing as to 
earnings, etc., for the year ending September 30, 
is not only gratifying to shareholders, but to the 
citizens of Montreal as a whole—since a notable 
feature of the rejwirt is the sum of $214,840 re
ceived by tlie city for its percentage of earnings, as 
against $178,408 in 11706.

Despite the considerable increase in the wages 
of employes, and other advances m operating ex- 
Ilenses due to conditions affecting traction interests 
generally, the net earnings show a very satisfac
tory increase over those of last year. Gross earn
ings for 11707 amounted to $3,503.643, as against 
$3,100,486 in 11706, an increase of $403,157. Oper
ating exjienses amounted to $2,104.653, as com
pared with $1.850,7117 for 1 (706, an increase of 
$253,1734. The |iercentage of e\|ienses to earnings 
was, therefore, 60.1 pc., as against 517.69 p.c. for 
I (706. Net earnings were $ 1,398,1790, as compared 
with $1,2417,766 for 11706, an increase of $149,224, 
or about 13 p.c. There was received from the 
Montreal Park 81 Island Railway the sum of $55.- 
104, making the total net revenue for the year 
$1,454,091, as compared with $1,2417,766 for 11706, 
an increase of $204.325. The surplus as shown 
below amounted to $8(18,840, as compared with 
$728,703. lrrom tlie surplus there was paid in 
dividends $768.11x1, and the sum of $25,000 was 
placed to the credit of the fire insurance fund, 
leaving a balance to lie transferred to surplus 
account of $75.740, as against $3,703 in 11706.

The statement follows : —

The Canadian Manufacturers’ Association has 
issued the following circular to its members :

"We now take pleasure in advising you that the 
Dominion Government has issued a license to tlie 
Central Canada Manufacturers' Mutual tire In- 

Company to transact business, and that 
the office of the company has lieen opened at Rooms 
628-632 Traders Bank Building, loronto. Mr. 11. 
L. Anderson has been appointed secretary and is 
now in charge.

"The license for tlie Eastern Canada Company 
will follow in a few days, meanwhile it has been 
arranged that the Central Canada Company will 
cover all risks for lx>th companies. 1 he 1 le.nl 
Office of the Eastern Canada Company is in the 
Board of Trade Building (Rooms iul-2) Mont
real, and Mr. R. R. Samuel has been appointed 
retary and is now in charge. By mutual arrange
ment the underwriting and insistions for both 

will be carried out at loronto and in

surancc

scc-

compamcs
due course you will be advised of the plans uixm 
which they will tic operated.

"In completing the task of organizing these two 
companies tlie committee has placed within rcaui 
of the members the opportunity of a material sax -

and has laid thetheir insurance costing m
foundation of a system destined to play 
licrtant part in tlie conduct of the fire insurance 

It now remains for the

an im-

busincss of the country, 
manufacturers to support the companies organized 
on their behalf, and all we can do is to commend 
them to you as worthy of fullest confidence.

"The companies from this time forth will lie 
under indc|>cndcnt management, and the Insurant 1 
Department of the Association will continue as 
heretofore in charge of Mr. E. P. Heaton with 
whom you are invited to confer at all times on 
matters affecting your insurance interests.

Yours faithfully, .
Amt. JEPHCOTT, Chturm.w

The Association has a big problem to solve and 
which may be a costly experiment.

1 : MINI
*3,100,486*3,50.1 64.1(IrnM e*rniog*.. 

Operating rl- 
penara................. 1.850 7192,101,653

*1,249,766*1,398,990Nrl rerninge.. 
To which *.1.T 1— 
Kcccitfd f.om M 

I*. A I. By, 
of

tine
on MOuunt 

iniereal.......... * 55,104

|1,249,76Gf 1,454,091Total Oft revenue 
From which 

deduct : — 
City percentage

rarnmge..........
Intermt on bond*

anti Ioann........
Contingent ac

count foe re
newal*.................

Rental of leaerd 
line#....................

The Ontario Railway Commission have set
mple in the matter of seeking outside insurance 

by insuring the pmiierty of the 1 emiskaming & 
Northern Ontario Railway with the I.loyds, ol 
England, and with a New York syndicate, 40 pt 
going to the former, and the balance to the latter 
The Commission is good enough to express regret 
that the insurance should have to go to outside 
concerns, hut complains of the rates of ( anadian 
companies—and omits any reference to the fac 
that Provincial taxes are paid by the home com
panies, not by the others.

an
exa

*178,408

16.1,599

*214.840

195,833

179.055171,517

3,05*

* 521,061* 585.150

* 868,840 » 728,703Surplus..............
From line ll.rre 

).** two p*i.l
four quarterly
itirHtrnda .4 23
prr roil, rsrh. *768,100 

rternl to iherrr- 
ditof Itrvmmr- 
■nce 1ut.1l

Says The Review of London :
Tlie report of the Postmaster-General contains 

one section devoted to the insurance department, 
which, by the way, is a dead failure. The reason 
„ not far to seek. Until the Post Office authorities 1 
undertake the business on modern lines, anti 
emulate tlie methods of the companies, the returns 
will continue to be ridiculously small.

*700,000

25,00025.000

* 725,000* 793,100
Trenefmw.1 to 

aurplua sc- 
oouat............ • 3,703• 75,740

_

..........................-
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STORM AMD STRESS IN MEW TORE.
A Resume of Critical Create Darias tke Preeeat 

Week ef Ftaaaelal Strata.

refused by the committee until untrustworthy dir
ectors were retired—a step that was promptly 
enough taken, and aid given. But the help that 
has been extended to straitened National Banks 
was refused to the Knickerbocker Company. The 
Associated Banks could scarcely be expected to 
unduly strain themselves in helping 
able trust company rival. Probably their opinion 
is about that expressed by Mr. E. S. Clouston, vice- 
president of the Bank of Montreal, who remarked 
in this connection : "New Ycrk trust companies 
have not been doing as they ought to, and now it 
will lie possible for the banks to drill them.” Of 
late years the trust companies have tieen doing an 
aggressive banking business, and certainly with
out as adequate regulation and resources as the 
national hanks. Regarding the latter, Comp
troller of the Currency Ridgely announced on 
Tuesday that there was no cause for alarm, the 
general position being strong. Secretary of the 
Treasury Cortclyou left Washington for New York 
on Tuesday, in order better to decide upon the 
necessary distribution of Government funds among 
the banks.

The incidents of Wednesday included the 
application at Pittsburg for a receivership for the 
Westinghouse Electric & Manufacturing Com
pany, the Westinghouse Machine Company, and 
the Nernst Lamp Company. There was also an-

New York—the Trust

In the light of this week’s events in New York, 
special interest attaches to the British premonition 
cabled on Saturday by the London corres|x>ndent 
of the New York Evening Post. "We have never 
doubted." he stated, "the reality of American 
prosperity, but were always apprehensive of what 
might happen as a result of reckless financing.” 
And on Saturday last, to the man on the street 
the New York financial sky seemed clearing. The 
bank statement showed an increase in surplus re
serves that amounted to $6,527,000—which 
looked upon as putting matters in better sha[ie 
than for weeks |iast.

Monday, too, of this week appeared to bring in
creased confidence in the banking situation—a 
state of sentiment reflected in the condition of the 
m< ney market and prices on the Stock Exchange, 
l eading bankers expressed the opinion that by 
eliminating the Morse, the Thomas and the Heinze 
interests from the banking situation the Clearing 
House Association was in a fair way to fulfilling 
the assurances of its members that "the situation 
would lie made secure.” A development of iin
put unce was the attitude adopted by the Associat
ed Banks towards intitulions asking for assis
tance—the requirement being that before any bank 
could receive help it must first do what it could 
to reduce its loan account. The Clearing House 
during the day had again to help the Mercantile 
National Bank pay its indebtedness, amounting in 
this case to $1,903,000.

out a formid-

was

other trust company run in 
Company of America being the institution con
cerned. It was, however, able to meet all demands, 
through assistance from similar concerns. A trust 
company committee of five was formed during 
the day at the offices of Messrs. J. P. Morgan & 
Co., to superintend relief measures. As the com
mittee is strongly backed by Morgan interests and 
includes the presidents of the most conservative 
of the “old line’ trust companies, its appointment 
has done much to foster confidence.*

On Tuesday, however, the apparent bettering of 
the general situation received an abrupt shock in 
the suspension of the Knickerbocker Trust Company 
after a «cries of runs upon its funds by excited 
depositors. As deposits with the company total
led over $60,000 000. the effects of the susiiension W<xlnesda/s mon„y market situation was aided 
were widespread and severe. Demoralization ; th/bank of further Government
bordering on panic prevailed in Wall Street. J », b he lond, of ,arge sums by Rocke-
Mayer & ( om,»ny assigning with l.abil ties other strong interests. Although call
amounting to $6,000,00a Though supporting as h, h as (“ pc. at onc „me. the situa-
orders rom banking interests caused a rally in the > cased b* the llhr'ral lending of funds dur-
last half hour, closing prices of important stocks by the First National and other ,m-

? 7» re. <h™«h only |™.= ... lid „ ,h„ -J

announcement that Mr. Morgan and his associates 
T lie immediate cause of the Knickerbocker hnd rartlraUy

trouble appears to have been the locking up of York’s financial circles, of course, accounted for
$45.000,000 in time loans and implication in too ,a mcasur<.
varied outside interest*. In the opinion of sowell ' Mf JfUnf, G Cannon, vice-president
informed an observer as the New York Evening and a mem lier of the
Post the banking difficulty is an outcome of a too 1 ' committee appointed to
general, and hazardous practice whereby specula- K which Have been under criticism,
tive financiers obtained control of moderate-sized m tliw fu_t ,u4.N™ York bank, lb,„ugh .lock h,.ld,ng, on morn »»■.«“' “ *“»»» ^"î* *\,dtL ni,, ÎÎ

with subservient directors, who furthered the spe- » assisted, he said that conditions
culative interests of the prime movers. While well migm nave *
known, the evil was difficult of remedy. But the were fast becoming normal
Clearing House Committer was at length able to Yesterday was, however, to prove another anxious 
take practical action when last week’s attempted day for Walt Street. Despite the supi*>rt o 

copper stocks brought certain institutions strong banking interests the market experienced 
to the point of seeking aid from it Succor was some severe declines, stock brokers finding it next

taken over the command of New

examine

comer in
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1
whose employed funds consists of money borrowed 
from the banks, the India Government, financial 
firms and wealthy individuals, or received on de
posit from the public. The function of the bill- 
brokers and discount houses is tile buying or dis
counting of bills of high character, and the holding 
of them until maturity—or else the rediscounting 
of them sometimes with the Bank of England.

The large finance houses and extremely wealth) 
individuals just now referred to, are perhaps impor
tant enough to be pointed out as a third distinct,fac
tor in the money market ; while as fourth may be 
mentioned the India Government—which Jias fre- 
i|iiently a large floating balance available for short- 
li rni lending. This is usually lent to the market in 
sums of not less than £50,000, for periods of two 
weeks or a month.

Filth, may be mentioned the British Government 
itself, which, becomes an active factor in the market 
on such occasions as when Treasury Bills or Ex
chequer Bills are issued to meet some extraordinary 
outlay of temporary deficiency in revenue. The buy
ing of these hills decreases for tile time the available 
money market supply, the funds received by the 
Government appearing in the Bank of England re
turn as increasing the item of Public Deposits— 
which item, by the way, means really Government 
Deposits; deposits of the public, as understood in 
Canadian bank statements, correspond to the item 
of Other Deposits in the Bank of England return. 
Naturally such withdrawal of funds from the open 
market lias a hardening tendency upon money rates 
—the contrary effect resulting when the Government 
bills are repaid and the money released.

A sixth factor—and one not so much in evidence
Almost

to impossible to borrow money. Three1 small 
banks susjiended payment an aftermath of the 
Tuesday crisis anil depositors continued their 
demands upon the Trust Company of America and 
the Lincoln Trust Company. The sub-treasury 
received $10,000,000 in cash from Washington 
during the morning with the assurance of plenty 
more.

■i

1
Reassuring statements came from Secretary 

("ortelyou, J. I*. Morgan and John D. Rockefeller, 
the latter asserting that many of his millions would 
Ik used to stem the tide. linked the action of
outstanding financiers has been such as to evoke 
general approbation and appreciation. At one 
linK yesterday the National City, the Standard 
Oil hank, loaned money at 6 p.c. when it might 
have obtained 80 or <jo or even nxi p.c. But the 

• fact' r winch beyond all others successfully turned 
the tide < f yesterday was the $J 5,000,000 which 
the Morgan "relief piMtl" brought to the floor of 
the Stock Exchange Tlic rally which followed 

pronounced almost convulsive in its rebound.was
As the three suspended banks were declared really 
solvent, and the trust companies were able to stand 
the run upon their dep, sits, the day closed with 
the indication that the worst had passed

CO-FACTORS WITH THE BANK OF ENGLAND.

A Survey of Londim Money Market Aetlvltleo This 
being the Tenth Article In n Series denting with 

the Old Lndy of Threedneedle Street.

The most essential of the Bank s co-factors in the 
money market consists in tlie Metropolitan joint- 
stock and private banks anil, through them, the 
hankers of the kingdom at large Into tile hands of 
the bankers, at one time or another, practically all 
the working capital, and temporarily unemployed 
funds of the general public find their way. Ilf the 
hundreds of millions of pounds held In hankers in 
London ami throughout the ITiitcd Kingdom, a por
tion is of course retained in the form of available 
reserves—part m actual cash and part in balances 
with the Bank of England or London agents. The 
greater jiortion, however, is invested—some in secur
ities ami the balance in loans of various kinds. A 
large proportion of the latter is made up of advances 
to various customers h> wav of loans, overdrafts or 
discounts—the rate of interest on advances being 
based largely on the current Bank of E'ngland offi
cial rate for loans, and upon the "market rate" for 
the discounting of prime bills. Aside from the va
rious forms of commercial accommodation just re
ferred to, a considerable amount sometimes termed 
The Short Loan Fund"—is devoted to more imme

diate money market uses. It is lent at "call," or sub
ject to but a few daw' notice, upon the security of 
lirst-class bills or the highest quality of securities. 
Vndcr such conditions, these advances to the money 
market form a quickly convertible asset, second only 
11. reserve availability to actual cash and Bank of 
England balances. Such being the case, bankers are 
in general content to receive lower interest returns 
upon short loans than upon advances wind) involve 
a longer lying-up of funds.

Second amour the Bank's co-factors in the Lon
don money market are the bill-brokers and discount 
houses, a class of financial middlemen, the hulk of

now as ordinarily—is the Stock Exchange- 
always a borrower, in times of speculative activity, 
the Stock Exchange makes vast demands upon the 
money market. 1 lie buying of stocks on margin-, 
ordinarily results ultimately in some banker 
advancing the money. Also, when short-term rates 
for money are low, stocks bearing a higher interest 
are freely purchased—by money borrowed largely 
irom the banks—with a view to securing the dif
ference in the amount of interest paid for the loan 
and that received in dividends from the stock. It is 
to be borne in mind that London Stock Exchange 
loans are somewhat different from New York or 
Montreal call loans, being made from “account to 
account," that is from one settling day to the next. 
There being two such days each month, these loans 
are granted for practicaliv a fortnight, the interest 
fixed for a loan at the beginning of each account rul
ing till its close ; but changing, it may be, at any re
newal, if fresh conditions so determine.

t.

The seventh and last factor calling for considera
tion is one of marked growth in importance. In the 
article of last week, passing reference was made to 
the establishment in London of brandies by impor
tant foreign banks and financial houses. These in
stitutions are frequently able to make profitable use 
of the London money market for the employing of 
surplus funds. This is done by lending money o 
bill-brokers and also by the investment of funds in 
such securities as Treasury and Exchequer bills. At 
times this foreign activity lowers interest rates bv in
creasing the market supply of money, but on other 
occasions tends to raise rates on account of the 
ability to draw gold on the maturity of bills, or 
earlier if bills lie sold before maturity.

J
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I The general financial situation
K The General in the United States has been
K riuaacini situation. in a most unsettled and de-
1 plot-able condition for some

tins- past, and naturally affected financial centres 
generally, both at home and abroad. The several 
phases leading up to this situation have been dis
cussed over and over again, and they could not 
well have culminated otherwise than in disaster, 
which it is to be hoped will not to a serious ex
tent permanently affect the general credit of the 
country.

THE CHRONICLE 1 .<</)

Prominent Topics Asscciation, which is the governing Ixidy of the 
Associated Banks, announced that all necessary 
relief would lie extended and that the banking in
terests would be protected. The Secretary of the 
Treasury, Mr. Cortelyou was also on hand and 
stated that $25,000,000 of Government funds were 
available if necessary. Added to this the finan
cial kings, including Messrs. Picrpont Morgan, 
Rockefeller, Rogers, Ryan and other leading ca,>- 
italists, have taken the matter up, with a view to 
rendering" such assistance as may be legitimately 
required.

"1 he President contributed 
PrciMnt Roosevelt• his full share to the general 

distrust and public nervous
ness which exists, in that 

marvellously indiscreet -under the circumstances 
—speech at Nashville, and which at such a time 
was unworthy of the president of one of the great
est nations on the earth.

The financial crisis which was likc- 
Nrw York ly to arise, which has been often 

Financial Crisis, predicted, and as often contradict
ed, and which has caused all eyes 

to lie centred on New York, culminated on Tues
day of this week, when tile announcement was 
flashed over the wires, that one of the largest 
trust companies of New York, had a run upon it. 
The Knickerbocker Trust Company had $60,000,- 
000 odd of deposits and some 21,000 depositors, 
and had several branches in New York city. It 
transacted one of the largest trust company busi
ness m the United States, chiefly in financing 
large enterprises. It is stated that its troubles 
arose principally through its connection with the 
copper interests. During the first day, Tuesday, 
it paid all de|iositors in full. On Wednesday 
acting u|Kin advice, it closed its doors, and the 
Government bank officials took charge. It is 
alleged that it will be able to meet all its obliga
tions in time.

Responsibility.

Tne regrettable crisis in the 
Caned» and the United States, naturally affected 

Canadian financial security mar
kets. But looking calmly over 

the situation, one cannot help feeling pride, at the 
quiet, orderly, unostentatious, manner, in which the 
situation was met in the Dominion. Our bankers 
never for a moment allowed themselves to he 
swayed by the hysterical nervousness in the United 
States. They were in a solid jxisition and acted 
in a calmly conservative manner without changing 
rates in a single instance or disturbing general 
financial conditions.

CrUU.

Following the Knickerbocker trou- 
Wcdnodajr • bles, a run started on Wednesday

Troubles.

Notwithstanding a few flurries 
on the financial surface and inThe Situation on 

Friday Morn!mg.on the Trust Company of America, 
which has met all demands iqxin it, 

and it is stated will be able to do so. In any 
event should the necessity arise, it will get all the 
support it requires, for the company is in every 
respect solvent and prosperous. The Pittsburg en- 
tanglcment was the next large development, involv- ®nv closed yesterday at the usual hour with all 
ing as it did through its connection with the Sc- d, rtU"(ls mct' hul actually received during the day 
curities' Trust Company and the Iron Trust Com- "ver $<.«JO.ooo in de,h,sits. I he most sensational 
l«ny of Pittsburgh, the Westinghouse concerns. hap|icnmg of the day was the arrival at the New 
As a result of the troubles of these trust com- rk Stock Exchange of $25.000,000 subscribed 
panics, the Pittsburgh Stock Exchange susjxmded "X •} P°°* °‘ which Mr J. I lerjKjnt Morgan is the 
business in order to prevent panic conditions and. head, to lx* placed in the hands of brokers to 
to give the necessary tune for people to calmly enable them to carry stock, lor their customers, 
view the situation. The Westinghouse concerns On the arrival of the money the rate on call loans 
rank among the most prosperous in the United immediately fell from 100 p.c. to 10 pc. No 
State, and are ,x*rfectly solvent. The suspension wonder the broker, enthusiastically cheered tne 
of Mayer & Company, of New York, involving great capitalist, whose action had for the time at 
some $b,ooo,uoo, together with the rejxirted stispen- lcasl saved the situation. Altogether it is <stim.it- 
sion of two small banks, and the demand of a <"d that about $100,000.000 has Ixen subscribed or 
small savings bank in Harlem for time to pay its promised by the l tilted States G. vermn-nt and 
depositors, were further incidents in connection by private capitalists for the purpose of tiding over 
with the situation. ‘he crisis. The fact that the Bank of England did

not rais- its rate yesterday suggest-, that the feel
ing in London is that the worst is over Hires' or 
four more small banks in the l nited States have 
closed their doors. The Pittsburgh situate n has 
considerably cleared. While the cri is has by no 

moreover that tlx* credit of financial America was means passed the worst appears to lx* over What 
in the balance, the New York Clearing House is now wanted is the restoration of confidence.

spite of a few runs upon trust 
companies and banks in various 

American cities, in addition to those already 
named, it is assumed that the great crisis has Ixen 
stemmed. The Trust Company of America not

Fully realizing that matters had 
touched bottom, and that the 
time was ri|>e for the clearing of 
the financial atmospliere; and

Relief Measure. 
Adopted.



Mr William Muison Macpher- 
p resident of the MolsonsThe improvement of a week ago 

m the Bank of England’s position 
afforded an encouraging contrast 
to that of a year ago when the 

official rate was unexpectedly raised from 5 to 6 
p.c. Conservative students of the position were 
careful to jxjint out, however, that the Bank is this 
year having somewhat stronger competition in bid
ding for bar gold arriving in London. Then, too, 
the Argentine December demand for gold 
timated as likely to lie considerably larger than 
last year. However, nothing worse than a 5 p.c. 
fiank rate by N'ovemtier is predicted by the most 
careful flic effect of the Amsterdam crisis has 
passed In Holland it seems to have seriously 
embarrassed no first-rate member of the Haute 
Bampic though heavy losses 
per ic need.

Monday’s stock exchange tone 
tfie market on Tuesday
by the New York crisis following upon tne 
Knii kcrl Hiker t oiii|iany s suspension While the 
market tone on Wednesday remained nervous the 
excitement sub-ided, and in the general market 
price ruled fairly steady, investment business 
assisting giltedged securities until the afternoon, 
when dearer disc- tint rates and dearer money fears 
cans,,I consols to decline >h to S.- M id for money 
ami H; 15-ib for account. Canadian Pacific de 
rimed 2 points to 160D. Grand Trunk dosed 'i
lower at 21 Vt- ,

Supplies of money in tlie market were fairly 
plentiful and slightly harder. Discounts were 
firmer on the hardening of Continental exchanges 
and the fears of a demand for gold.

Ye terdav's Bank of England statement showed 
.f j£iS.vkhi in reserves; the pro]Xirtion 

less than a week

The Meleewe Benh 
Annual Dimmer.

son,
Bank, presided at the annual 
dinner, held at the Mount 

Royal Club on October 21, on the occasion of the 
annual meeting of the Molsons Bank. There are 
few hanks in Canada which treat their chnitHe 
with more consideration than the Molsons Rank. 
It is one- of our oldest banks, it has wended its 
way through good tunes and bad tunes and stood 
the financial flurries of years, with credit to the 
family that founded it, members of which arf still 
large shareholders and prominently identified with 
it There is no more (xipular bank president titan 
Mr William Molson Macpherson, who takes tie- 
light in dispensing hospitality, not only in Mont
real, but at his home in <Jucbcc. From various 
reasons some of the directors were prevented from 
attending. Among these who had the privilege of 
being present were Mr. W Molson Macpherson, 
Rev Dr. Paterson Smith, Principal Peterson of 
McGill, Col. Buchan, Aid. Stevens and Messrs. 
George E. Drummond, W. McIntyre, J. Gardner 
Thompson; Durnford, S. H. Ewing. Jas. Met anty. 
Charles C.issils, H. Markland Molson. Herbert Mol- 

Edgar McDougall, R Wilson-Smith and Jas.

Tke Situation 
im Lomdom.

IS < >-

generally exwere

was cheerful but 
naturally dominatedwas

son, 
R' ss

The City Council has decided 
to call for tenders. Advertise-Montreul tin* und 

Electricity. ments will be published in Can
ada, the United States, Eng

land, France and Belgium. Business men will 
naturally come to the conclusion that our city 
fathers "have not yet taken this question up with 
a serious intention of settling it They have not 
even given specifications, which simply means 
that the competitive tenders will not lie worth the

However, the elections

an increase <
to liability, though some 2 pc.

Iiemg still the strong one of 4,".21 p.c.ago.
I paper they are written on. 

are c ming on in a few months. The people will 
that if the council has money enough to 

this kind of thing, it must have money 
• of Montreal’s real

The real estate agents of Ottawa 
are endeavouring to form a RialA Reel Estate 

Eirhange.
, : assume

F.state Exchange. Their idea is s j , 
that there lx* a head office and as | (>lntm ^ 

soon as any projxrty is listed with any metnlier of , ncoes,
the exchange, the head office will lie notified and Mr. Rudyard Kipling talked
the next morning all the ineinb» will have this , Rll<lyard Klpllnc on some sound common sense to 
property fir sale It the propert is sold by the . mture. the Canadian Club at Ot-
agrnt with whom it is first listed lie gets all the tawa on the Asiatic labour

but should another agent -a ll it the , l#stmn jbe trouble is that his advice will not
who reach the people who need it most, and if it did 

would not 1*' heeded by them. Still it will not 
lie barren of re tilts if it causes the public 
and the press of Canada to realise their rcs|xmst- 
bilities m this connection. The labour agitators 
could do little harm, if it were not that people who 
ought to know better and do know better, are dis
used to truckle to them for political party con
siderations. Mr. Kipling cannot see and no in
telligent observer can see that there is any 
danger to Canada from a too rapid influx 
of labour for many years to come. No class 
of tx-oplc now in the Dominion has anything to 
lose from this cause. The nation as a whole has 
much to gam from a great increase in the labour 
sU1>ply Perhaps no one has more to gam than the 
very people who are so jealous of labour immigra-

on
to s|)cnd on som<

commission,
,,grnt who got the pr- |srty listed and the . tie 
nude the sale will divide the commission 
wh-n .in owner lias .1 |>roprrty for 'ale, he m iv list 
,1 with only on. dealer and the entire 20 memlx-rs 
of the exchange will endeavour to sell it and the 

will lx- the same as if only one agent 
and th<- s;iles would without doubt lx- much 

with tlx- twenty dealers endeavouring to

Thus,
men

commission 
had it, 
quicker 
sell it than with only one

The project has the ap|iearance of lx-mg in the 
interests not only of tlx- real estate agents but of 
all who are interested in selling or buying real 
estate Under ixesritt conditions one agent is in 
terested m promot mg a sale, and every other agent 
is interested in killing the .leal ,f possible. 1 ndrr 
the exchange system, ortlv one commission will be 
paid, but every agent will lx- interested in promot
ing the transaction.
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Financial and Insurance Items
The Commercial UnioJj Assurance t ompany, 

LIMITED, recognizing the importance of tlie 'nsur- 
ance field in the growing West of ( anada, and 
foreseeing the wonderful development on the 
threshold of which the country now stands, have 
opened a sub-branch in Vancouver under charge 
of Mr. A. T. von Etlingcr, formerly special agent 
of the company for Washington, Oregon and Brit
ish Columbia. " The new Western branch includes 
the Provinces of British ( olumbia and Alberta, 
also the Yukon territory; Mr. 
porting to the Canadian Branch office at Montreal.

Mr John Holroydc, for some years in the com
pany's office at Winnipeg, has licon promoted and 
placed 111 charge of the sub-branch 111 that city to 
fill the vacancy created by the resignation of Mr. 
J. G Waugh, who resigned to enier Mr !• 11
Brydges’ recently incorporated agency under the 

of "Brydges & Waugh, Limited,” and wno 
have Ixen ap|x>intcd the city agents of the com- 
pany under jurisdiction of the Winnijieg branch 
whose territory now embraces the Provinces of 
Manitoba and Saskatchewan and that portion of 
Ontario lying west of Fort William. Mr. James 
McGregor w the Canadian manager.

Mr. Kipling also made an eloquent apjiealt ion.
to the higher instincts of the people of Canada. 
He confidently predicts for Canada the very head
ship of the Empire. He said, 'Truly as I lxTievc 
that, deeply as I believe in your future, 1 cannot 
see that your destiny is anything lower. But 
if you develop your state fabric on the line of a 
close and selfish corporation, that glory and th: t 
leadership will pass from you to some nation that 
deserves it lietter, and with the glory will go the 
I lower and with the power will pass the prosperity 
and with the prosperity will pass your freedom.” Etlingcr revoit

Imperialism in simplicity is brother- 
Thr Spirit of hood. Never was there a time when 
imperialism. each of the ends of the Empire was 

so eager to know what the others 
were thinking, feeling and doing. So said Mr 
Kipling in his remarks yesterday to the Montreal 
Canadian Club. He did not share the fear of 
those who predicted that the literature of the race 
would suffer through Imperialism breaking down 
territorial distinctions. Literature fortunately did 
not depend on square mileage or exjxirts. Its 
power consists rather in that spirit of divination 
and revelation which brooks no restraints of time 
or place. He counseled Canadians to hxik to it 
that their part of the Empire should make essential 

and not alone material—progress of a character 
that would be unashamed whensoever its literary been issued as Osgoodc Hall, Ioronto, to 
revealer might arise. damages from G. R K- < ockbum, Donald McKay,

To journalism, which lie considered as more than ! R I). Perry, Richard Harcourt, Rulill Grass, 
.1 mere handmaid of literature, he assigned a high Thomas Walmslcy and John I'lett, the former 
office. While not one of those who look upon the \ president and directors of the bank. Under l ic 
morning paper as a breakfast table "serial’ sub- first head damages arc claimed on the gioun 1 < 1 
stitute for divine inspiration, he held that its part ! negligence on the |>art of the directors I he sec- 
in the development of nationhood and mi|x-rialism ; ond part of the claim is for the amounts paid out 

an essential one. Alike he deprecated news- , as dividends during the last six years of the banks 
paper rumourmongering and that easy unthinking j existence, the allegation Ix-ing that as these dm- 
optimism which is even more apt to become the 1 demis were paid out of capital the directors ai“

I liable under the bank act On this point it is « 
of law whether knowledge has not to >x

name

A Writ on Behalf of the Ontario Bank has
recover

was

mother of panic.
It was a happy inspiration , question 

Th* Lunchron to the of Mr. George G. Foster, ! proved before liability 
K.C., to tender a luncheon 
at the Mount Royal Club, to

arises.

Hon. R. Lemieux. The Westinghouse Electric & Manufactur-
. iNG COMPANY, the Westinghouse Machine ( am- 

the Hon. Rodolphe Lemieux, on the occasion ot , a |)(lldl„g company for lliv Westinghouse
dqarture for Japan as Canada's special envoy in ,nt„èsts, and the Nernst Lamp Company were put 
.1 mission of international importance. No m ^ fian(|s 0f receivers this week.
Ix-tter man could have been chosen for the work -j|ie Pittsburgh Stock Exchange 
than Mr Lemieux, and it was a graceful idea to ,em rarl]v wficn informed of the situation hy the 
recognize that in cases of this kind, there is, or pjttshurg Clearing House Association so as to pre- 
ought to be, but one party in Canada The com- | unnecessary sacrifice of stixks. The strin-
pany at the luncheon was a distinguished one and (lf t|)C monCy market is stated as alone re
al! shades of [xilitical opinion were represented. ! “ n'slhlt. for the Westinghouse difficulties, the

solvency of tlie embarrassed companies Ix-ing firm
ly asserted bv those interested.

The Canadian Westinghouse Company is an- 
't'hc pounced to be in no way connected financially with 

the Pittsburg concern.

closedwas

The correspondence Ixrtween the 
Canadian and Japanese Govern
ments with reference to the Van- 

riots is creditable to
gixid sense of both. On the one side a frank re
cognition Of responsibility, on the other a digni- Permanent Mortgage Corpoka-
fied moderation and recognition of he natural JH1 „f six most attractively
difficulties of tlie situation, and on both sides the TION has issued a offices,
greatest cordiality. This kind of correspondence illustrated P"g'' who sJnds hi,
tends to raise the tone of diplomacy and to pro- I A^wn iCCOfmpani,d hy the necessary postage.

TheJapanese 
Question.

couver

iiK)te |>eace.
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Mr. Robert Bickerdike, M.P., Montreal, well 
the desirability of recommending the formation of known in insurance circles, as representing tnr 
.1 Board of Control for tire City of Montreal. Western Assurance Company in this city (of whicli 
The appointment of a Commission has been rc- he is also a director), met with an unfortunate 
commended bv many who have had experience in accident last Saturday, by which his right arm wa 

matters and have occupied the civic chairs broken. He had just alighted from a street ca 
Indeed in some inaugural and valedictory ad- j at the corner of Victoria avenue, Westmount, and 
dresses of the mayors this proposition has been as it started up again to turn the comer, the rear

1 end struck Mr. llickerdike throwing him violently 
! to the ground. The accident is all the more to h ■ 

deplored, owing to the serious illness of Mrs 
Bickerdike. Mr. Bickerdike’s popularity, in busi- 

circles in Montreal, has made the accident a

The Montreal Board ok Trade is to consider

( IVIV

discussed and strongly recommended.
Railroad Earnings continue to show a larger 

freight movement than last year, total gross carn- 
of all United States roads reporting to Dun’smgs

Review for the first increase of 8.5 pc. over the ^(>f „enrra] expressions of regret. We are
corresponding period last year. 1 radically the . ,(> 1(1.lrn ,)la, ,yu. indicaticns point to a speedy
same roads for a like |>ern>d in Octol*-r last year I “ 
rcjmrted an increase of 8. 1 p.c. over the first week

ness

of Odolicr, HJ05. y]K y\ MAfKAV. general manager Law Union &
Mr. STVART Strathy was last week appointed i Crown Insurance Company, London, England, was 

general manager of the Traders Rank of Canada ! in Toronto yesterday < n his return from a trip to 
to succeed Mr II S Strathy who retires owing to | the Coast 
his advanced years. Substantial provision of a 
permanent nature lias been made by the hank for 
Mr H. S. Strathy in recognition of his long and ! 
valuable services. Stock Exchange Notes

United States Steel Report will show 
v is estimated, a shrinkage of between 500,000 and 
800,otx> tons, at September 30, compared with 
June 30. when 7,003,878 tons was reported. Ton
nage on company's liooks at present is equivalent 
to about 50 p.c of annual capacity < f the corpora
tion

Wednesday, P. M-, October 23, i<A>7

The Stock Exchange has experienced another week ol 
Mr.an and tummuil, induced by lorced liquidation on a ncr 
vous ami depressed market T he situation lias been lorced 
oil the local market by the demoralized hnancial ÇOtidi 
Hons in the United States. The suspension ol the Kmck- 
, rboeker t rust Company, the failure ol Mayer & Co., for 
$ <,01x1 cxx>, the run on the Trust Company, ol America, loi 
lowing one another in rapid succession, lelt financial circle-,
111 a slate ol tension and anxiety and heavy selling at bar 
gain prices was the logical result. The Montreal market 
was kept well ill hand until to-day, but the severe break 
VI the New York price of such Canadian favorites as Iwm 
City, the Mackays and Soo Common, forced the quotation 
ol 'oral issues to a lower level. The influx of investment 
buying was a reassuring factor and shows that the money
ed men have not lost their heads. The disclosure of the 
embarrassment of large concerns in 1 ittsburg, and the 
closing of the Pittsburg Stock Exchange together with 
high money rates, arc developments that will restrain spe 
dilative activity, and the outlook is uncertain. The con 
verted action of the New York Clearing House Associa
tion. however, points to the gradual resumption of nor
mal conditions, and a return to sane values. I he local 
situation seems satisfactory, and although the tension ha
ll, m severe, no weak snots have developed The stability 
,,( our financial institutions makes a pleasing comparison 
(or Canadians in these troublous times.

C. P. K was only traded in for 10b shares and closed 
with H4 i j bid, a decline ol 3 points. The earnings lor 
the second week o| October show an in
crease of Jlybooo Soo Common declined to 
ho in New York, but recovered and the 
closing hid here was 67 1-1. a loss ol 15 1-2 points. Only 
50 shares changed hands, the sale being made early in the 
"week at 80 Montreal Street was under pressure and made 
a new low record at 165 This is a favorite investment 
stork and at present prices yields 6 per cent 1 he closing 
bid was |66, a loss of 11 1-2 points, and 1.005 shares figured 
m 1 he trading Toronto Railway, after selling at 02, closed 
with 02 1-2 bid. a decline of 3 1-4 points on sales of 003 
shares Twin City was as low as 74 1-4 >" New York, tint 
closed with 77 14 hid here, a loss of 7 3-4 points, and 1,5*1 
shares were dealt in Detroit Railway was again the nio-i 
active stock, and 7,816 shares were liquidated, the lowest 
price wa- 14 1 and the closing hid 3b, a decline rd 2 1-4 
points Toledo Railway shows a gam of ! t-4 points on 
quotation, closing with 12 V4 bid. and 715 shares came nut 
Illinois Traction Preferred on sales of 417 shares is tin 
changed with 77 bid Halifax Tram closed offered at 93. 
and 5< shares were dealt in

R & O sold at 49 3-4 and closed with 51 bid, a loss 01

THE DIRECTOR' OK THE CANADIAN BANK OK 
Commerce declarer! the usual quarterly dividend 
at tbe rate of 8 p.c. p-r annum, payable 1st Decem- 
licr next.

> J*
Personal Notes.

Mr William Mackay. manager for Canada, 
Royal «1 yuccn Insurance companies, has returned 
from Victoria, RC., where lie accompanied Mr. 
Alcnck. the general manager of the Royal, I.iver-

San Francisco andpool, who was rn route to 
Mexico. Several agencies of the Royal in im
portant centres were visited in the West, where the 
company has a large income. Mr Mackay rr- 
ixirt' the following changes in tlic Winnipeg 
branch: Mr John Hogan, joint manager at Wm- 
liiivg, has resigned that position, and is succeeded 
bv Mr John Pickering. Western Ontario inspector.

Mr. S. Stanley Brown, London, England, ge n
eral manager Employers Liability Assurance Cor- 
,oration, l td. arrived in Montreal this week, lie 
will s.nl for England |*-r SS. Saxoma on the 27th 
instant At tlie invitation of the Labor Accident 
Commission at present sitting in Montreal. Mr. 
Brown a(ipeared liefore that lody cm the 22nd 
instant, and gave them the lienefit of his ex 

with the working of the Compensation Act 
force m England Mr Brown is president 

the United Kingdom Accident Association

l>mrmr

Mr 1 ansing 1 EWIS. manager for ( anada < ale- 
cIonian Insurance Company, is at present .n 
Europe. where Ik- w;q called on account of his 
brother’s illness—
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TRAFFIC EARNING!.Oil trailing totalling 13b abate». Mackay Common3 3 4
ngurcu to the extent ot 4tx> shares, ana is 12 I-.’ points 
down with 44 1-4 Diu. the Vrelcrred transactions totaiieu 
jfi shares, ana the closing bid was 51, a loss 01 o 1-2 

Montreal rower was one 01 the teaturcs, and 4,10a 
shares cuangcd lianas. Alter selling at 84 1-4, it closed 
with «5 5-ti Old, a decline of 2 1-2 points.

Dominion Iron Common was the second stock in vvi
ol business, and 5427 shares came out. 

was forced down to 12 7-», and the closing was 2 3-4 points 
down, at tj 3-4 bid. The Preferred was active and, 011 
«aies oi 1,411 shares, closed with 40 bid, a loss of 4 points, 
The Bonds were traded ill for $25,000, and the last sales 
were at 08, a decline of 3 points. Dominion Coal Com
mon is off 1 1-2 points, closing 41 bid on sales of 8y5 
shares. Nova Scotia Steel Common sold down to 55, ana 
closed with 54 bid, a decline of 5 3-4 points on transactions 
involving 417 shares. The Preferred sales totalled 43 
shares20 at lit, 8 at no and It at 107.

l.ake oi the Woods Common held well and, on sales of 
.sgi shares, closed with by 1-2 bid, a loss ol 1-3 point. The 
Preferred sales brought out 205 shares, the last transac
tion being at 102. and $1,000 of the Bonds sold at 103.

Dominion Textile Preferred closed unchanged with 81 
bid, ami 147 shares were dealt in. The Common closed 
offered at 48 with 45 bid. The closing quotations for the 
Bonds were as follows:—Series A. & B. 84 bid. Series C. 
M bill, Series Id no quotation.

The Hanks are lending very little new money even at 
1 he present low level of security values and the rate 
ior call loans rules at 6 per cent. In New York money 
touched yo per cent, to-day and the rate was to to 70 per 
vent, while in London the rate was 3 .per cent. The Bank 
of England rate is unchanged at 4 1-2 per cent.

The gross tralhc earnings of the Grand i ruck 
Canadian Pacific, Canadian Northern, Duluth 
South Shore & Atlantic railways, and the Montreal, 
Toronto, Halifax, Twin City, Detroit United and 
Havana street railways, up to the most recent elate 
obtainable, compared with the corresponding periou 
for 1905 and 1906, were as follows:

Grand Trvni Railway.

YeHr todilf. 190ft. 1906. 1907.
Ang. 31........ «21,631,375 «26,418,896 $29,183,193 «2,764,297

1906.
932,809 
864,706 
006,060 

1,109.613 
831,691

Canapian Pacino Railway.

i tic price

liicrr.se

liieir.ee.
5T.P27
76,302
4S.251
54,165
88,915

1907.
090,736
941,098
954,311

1,163,778
920,606

19115.
836,810
841,107
822,392

1,081,870
791,030

Week ending. 
Sept. 7 ....
“ 14 ....

21
30

Oct. 7 ....

Inmsie1907.1906.1906.L'pi. 3o «37,211,000 ««b, 150,000 «54,578,0*0 ««,428,000
Week ending. 1906. 1906. 1907. lm rn.ee.

.. 1,189,000 1,482.000 1,497,000 15,000
... 1,305.000 1,455,000 1,501,000 46,000

Oct. 7 .. 
“ 14...

Canadian Northern Railway.
Per Cent Increase

*2,265.700
Increase

18.600
21,600
9.20o

19*71906.
July 31............ *6,166,000

Week ending.

Yeir to date.6Vail money in Montreal................
Call money in New York...............
Call money in London.................
Bank of England rate......................
Consols.......................................................
Demand Sterling.. .. .. ..
Sixty days’ sight Sterling.. ..

*8,032,600lo to 70
1907.1906.

164,100
186,600
221,500

1905.
100,200
122,300
118,700

3 18231410
208,100
230,700

Oct. 74 14 
82 1.1-lb

i) t-8 
8 1-4

14
21

Dclctii, Suvtii Situât A Atlantic,

1906.
59,293 62,051

Montreal St a eat Kailwat.
Year tu date. 1905. 1906. 1907. Increase

Sept. 30.......... *1,772,347 *2,024,093 *2,284,611 *260,518
1906. 1906. 1907. Inrteaee
68,074 62,218 70,966 8,748
56,945 62,288 69,647 7,369

Tueoxtu Street Kailwat.

1906.

The quotations for money at Continental points were as
follows

Incree^e
î 9Ü

ltm7.
66,048

190ft.Wvek ending 
Oct. 7..........Market.

i-jParis.. .. 
Berlin.. 
Amsterdam 
Brussels.. .

i-J
7-X 1-2
7*
7 X

5
Week ending. 

Out. 7... ....
“ 14...............

Montreal. Thursday, October .*4. 1*107
To-day brought some further liquidation, resulting in 

new low marks in certain stocks A number of invest
ment purchases were made at the low levels «Montreal 
Street was among the securities thus sought, hut, after 
opening higher, it eased off. and at the close went to 
159 1 -2 X. I). Power also reacted from the opening, sell
ing down to 82 1-2 bid Dominion Steel opened higher, 
hut gave way under pressure of offerings and sold at 
12 3-4.

Twin City went to 76 after it had sold at So Investment 
j Detroit was fairly heavy The close was 32 1 8 

Toronto Rails were weak at >)2 and I.aurentide at 
87

Over five hundred shares of Dominion Coal sidd around

I ncreiv t«1907.Year to date. 190ft.
Sept. 30 ............. *2,020,468 *2,274,701 *2,628,162 *253,401

1906. 1906. 1907. lucre...
53,604 58,838 67,108 8,270
52,785 61,032 65,839 1,807

Twie Citt Ramp Teae.it Coetanv.
1907.

Week ending.
I let. 7 
" 14

trailing in liierea^e1906.190ft.Bepb*3r0°... *3,463,419 * 4,190,709 $4,512,292 *3:1,583

Week ending. 1905. 1900. 1907. Inerea»e
K 95,5911 104,423 119,338 14.915

96,259 105,417 114,249 8,532

Halifax Electric Tramwat Co., I.td.

hi,!

41 Oct. 7,
« 14............J» >

Munteui Bank Ci kaeini.s for the week ending Octo
ber 34. were $35.034.723 For the eorrexpondings week a ot 
cxEi and 1905, they were $.<1.701.634 and $31451.21)8 re -
: vetively

Toronto Bank Clfaeinos tor the week ending October 
$25,555.033 For the corresponding week ol 1006,

Railway Receipt».
1006.
6.172 
3,017

Dktruit Uwitkp Kailwat.

1906.
112,483

Uataea El. a crate Kailwat Co.

1907. Inceaae 
4,807 Dec. 2.365 
2,858

1905. 
3 102
2,774

Week ending.
Oct. 7

159“ 14
34 were 
they were $28.702.305

Inereaee
13,457

1907.
125,910

Week ending. 1905.
101,995WANTED. —Inspector to take charge of 

the business in the Maritime Provinces of 
a leading British Life Office. Remuneration 
by salary and commission. Address, R,

P. O. Box 578
Montreal. 1

Oct. 7

ln« rra*e 
9,111 
4,610 
3,291 
6,i95

1907.1906.Week ending.
32,640
36,300
34,166
32,705

23,529
31,600
30,875
26,6(0

Sept. 29
Oct. 6

13
20

—-

: :
: :

■j
\ n

 v
* 

vi
 U

 77

4-
 -i-

 A-



Percent.
7 April. October."-' . - '
8 March. June. ^epf., Dee.
1 Jen., April. July, October

** 'en., April,.Inly,Octohei
8 Jen., April, July, October

Mardi. Jnne. Kept., Pee.’ 
June, liecemher.
•Iune, lien emtie».
Feb., Mey, August, Nov. 
Mey, November.*

?I «I4 UUlLf-et t.Mé.666 2,88«,668 46 <»
lo.ono.om> m noo.ouo 6,000,000 bo.oo

MTJ» 966, *3i- ....
S.e 1215» 3,677,414 4 646,166 1(0.00
tjkino iM'jy i .sou sso

621,6X1 414.IC* . . . . . . . . . . . . . . . . . .

2 600 000 2.600.000 2,600 000 100 00
2 Mm one 2 4M 260 1,600.00c «1.00

013 700 «2.02U 286 000 19/6
4.974.700 4,634.410 «.124.410 100.
I.WWOmi 1.794 918 76*1.000 36 28

6.0W>>4 4.000.000 4 000 000 66/6
1 on WNI 1,*100.000 1.000.1100 100.00
3 877 6 4- 3,32-2.9% 3 8.72 995 *.00 00

i4 4tm— 14.4O0.iUi0 '1<**»(W0 76 40
T(«jnm 7.19.300 1.196,296 it« f6

1,-260.000 1.223. 89
3 non -a*.
3.000.000 3,000.0» «

1,(8 0,076 l.oOO.oOO
. Hlw jw .«0.00# 1.2, ,vuO
*.»•«’.188, 8.90',000 4.390.'W
4,000.600 4,1-00.000  .
l,6a0J60 1,646,716 i ,646,716

100.004 200, ( on !
JO4.P0C 329 616 I
« » KK) 310. ~
874,861 79 ,M*«1

4,0 0.000 3,906,94c

4.441.600 4^81.6»; tjmjm
1600 Mf '.BOOOOO I 1,143.74
«232 •' 3.096.66» . .6 JO 991

619.600 46H.H0J .... .... . . . . . . . . . . . . . . .
666,(3» 666,000 ! 300X8* 64.64

63.14

8
March. June. Sept,, I>ec. 
Jen., Aii'il, July, October 
Jen., April. July. October 
March. Jnne. IW.

April. July. OctoberJen

6V>0 « 20
6.260,0*0 176 «0
3 ,« 00,000 U» 00

Jen., » » ril, Julv, “etoher 
June, liccemlier

Mereh, June, Hipt., f»ec. 
March, June Sep*.. Pee. * 
Jen., April, .Inly,
Feb . Mey. A tig . Nov. 
March, June. Sept , Pee. '

April, October.

Jenuerr. Julv.
Feb. Mev. Aug., Nov. . . . . . . .
Mereh June, %ept., flee,

Jnne, Pe 
h Ma

une. lieceml^r.

A prll, Ortot-er

6INM !- "3
:46 00 

112 66 Oetolier

116 66

86.1»
~‘.76

80,000

171,161 
4.496 940

22
.136

.0922
112 h

43.80 
76.(8i 
6o 00

v *nirnat, NotFe
Ju

«an Ai ri* a’y ' et9,(8*1,(1011 ! 3,138,876

1.170,(88»
I, all, *00 

Uv,*0

121,680,601 
1.7.33/9»

12 6l»>*

j.iMi.uue 
•MM* 010
6,000 OW 
1.96* U*

lo.oon.ooc

1.770 »*
1.611 400 
i.U W 
1.474 Hi 

21 6*0
1.731,800 

12.600, 00

«•(4,Ut 
6,009.1(1 
7 NO

i • »<•<••*••••<
i ••re»» July,

« i HI • etober 
March, June, Kept, Dee.%

1.431.166

Jepuerv, ••n«
Jany A pi July Oet.

Jen. April .Inly October

ît
U*8 *«•. « 

•o me.™*
S. **• •«* 6 une.is«

•MV S3

1.36* .(8* 
7.60Ü.W» 
6,0UHX»0 
3.2I4>»
. n«u.ih*'
1.21»,000 
2.600,»**
I, 6i 81.(8» 

50,1*»,ih* 
Mt.i9lii.l8 HI
la/ou.w
14XJW..0O0 
7.000,600 
3.U00 006
II, 000 not

700,601
e «0.000

7.01 *>.<**•

6,<OO,(W0 
6/WX8J0 
i.««n,c*i 
S.lM.tW 
I. >80,006

i«> '•••••

....
1,4» .1*9 
2.(8*'«0 |

48 ;
0,437.8». 
!»(»»«*>'
13,4 .'Ofred
voS-Sl

i|. J*n April July (ieiehur

Jen. April July October 
«•ehniery Annual 
let u rv le'v 
ApHl October 
Mardi, June ftept. I»ec. 
Jen. April July Octotier 
Ian. A lift I July October

UMi

!P

leneery Jul»
e Keit. i*ee 
A ««net N<v

2
«*

Match Jet 
Feb. Mey

March June Ment. lier. 
Feb. Mey August No». 
Jen Anri* July o-toher

Nier Jutihep. |*ec.

i!
l
t**

18.11907/287.0UO 3

». •••••. « t»••• •
Mereh.
• •. •••• - •••••• • • • • •
Jan April June oeiot-er

'I
II*NSS

:;.2d

4 134 une 
21XM.M0 
:>»(»» 

»*,»(• 
I 14* JM$iSnusm
9XJ00.O0O 
2.0UÜ.W» 
«IM» 1
3 ••«••*»
MAS*

HOMO

I4..948' •6.064.

..«s
t.orjno
1.13-2,1» • 

21,903,' 00

MO,U» 
«41 (

l • • • ••• •..«•••• ■ • •
in. A net .|«W • Vtohet 
«b June Sept. I»ec.

J a
Mli«
Jen April Jul) UcU>l«er

• one, December . . . . . . . . .
.. . . . . . . . . . . . . . . . . .

Jen Atrl- «it (* V-ber 
Je». April July oetober
Jen Agflli'jèiy. Oet. 
Feb. Mi) euyeel N'-» 
Pee Mereh J nee Kept

P1.488,260

IS, cc ........l« '■22 607.i**> <«
II*,A8M«4 

9/RU.M» 
jut*» «*> TSi I*» ue
3.690,000 
a tMi.onu

am,»»
6.U00.it*-

“IJMMÎS •üm

May, «•» ve**'he» 
l»n. April July, Oet.1

I

p Ketenee

CSSS
hl7, el preeeut 

•bare. p,)***.

< l«Mtllf 
prieee orIIANK*

Asked BM. | Perlent 
43 4 61

too ; 17
USPrit lab North America ... . 

Canadian Hank of t nnmierc* 
Crown Hank 
liomlnion
lastern Townships 

Hamilton .
Ho.-hel»** . . . . . . . . . . . . . . . . . . . .
Home Hank <>f Canada
lm|ie'lai ... . . . . . . . . . . . . . .
I-a Han kie Nationale ...

Merchants Hank of Canada
Me'ro|H>]|tan Hank. . . . . . . . . . . . . . . . .
M i Won# . . . . . . . . . . . . . . . . . . .
Montreal ..................
New llroiiewlrk

Hank ................
tie . . . . . . . . . . . .

Prottndal Bank of Canada

it»i'j
MSof Canada

2.16 VB 
166 ...

6 16
W s ee
ICO

100
544mo :::

100
IW9
40

6 00157 166 106
liais 6 U2

4 04
4 361184

Northern
Nova ftco

100
4 -MSÎS4 ...

i o

100
6rwl ..............

Muter,-Ign Hank 
N land anl

114 .09
09236

46no 109
I ;.... 210 Ml

Ml Ktepiiene 
Mi ZlyacInUie 
M,John# . 
Sterling Hank . 
Toronto

IOC

too

4 U2210 802 100

Vnlon Hank of Halifax 
Vidon Hank of Caigkla 
Uitievl V.mpire llank ..

09
Mi

4 «91.16 ....
100

Mie« »LLâ»wn e Rrmu,
« 40I *2II Telephone 

H C. Park — 70 mi I'Were Aeen *AM . 
do
do Com

•Uoh Mills Co. 
•da if,"liera! Kleeirlc 

1 aiiadlan Pacllie 
< an adieu c,.uterlere 
I leirmt Klertrie hi

00 10070
II»

80 43

ii * ».
ai 6ft

1 an ( olored <>

4 37
6 66100

,«f39]

bl -nUuel Preferred 
do I "OUMBOB . .

litnuinliHi Teillle < o
4I| 9 0941 «1

46| 104 
91 00

49
6 04'!•

I.'f14Pom Iron A hieel Com 
do Pfd 

N. A Atlantic 
do Pfd

0041
hulatli H

633|W
224 100

il»
77 00
«7 , 100
HOC n«
1*4 100
lir.1 ! h*

93Pallia* Tramway Co. 
llatana Rlectrie Ky

1111tie Tree Pfd.
14M reunite Papei »’<h«

do. I
Macaey Corn pa nies v^nn 

•to Pfd
Mealrau l ight A Power Vo 
Minn. M Paul A n.N M

Com
Prefer ml 7 f 9do

« «V
6 91
I *370
6 Î3
a » »™ •••■ '7!■ i"

444
M 1

10V
« 7664

3* j I'W41
6 79fï! 100 

I OUd.“
Montreal I <4lon (J*. ............ ' SIT
Mtauteal l.lglii. Ht. A Pwr.Co .. 
Montreal Meel Work. (Xmi ..... . m

do PI A
Montreal Mtreet Hallway 
ttvnlreal I elegraidi 

N»pleal g Mining 6o 
N<>*.beiu Ohio Track «'O 
North It

116 6 H.I 
6 "IK'i

m
it»
loo

• 76
6 00971

IS'i 4 <IS', 16#
161 ... 034«.

r.
■S S 7>7*2

do ' hd
M.ieotla Steel a Coal ( «»

100
A .1357 6 4 

113 ...

Ill no

,B &
ii in
934 97,

11*
: 7 27U't'

HN)
do

( gllwle Floor Mills Com . .
6 6309do

tttchette* A 4Nil. Na» C*. 
i.iw tie Jaowlro 
hao Paelo ... 
el Joan Mrwel lUnway 
loledoltt A light » <*
1 "iM'hi Mirwrt KmI
Trinidad Kl

I ■
100

7 61II»

1(0

:a
.99

611Iwey

uy Hy.Oa t o.;.......
I- Fid . . . . . . . . . . . . . . . . . . . . . . .

IwtaVm Itapl.l 11anaii « o ........

• rin<
626in. i

»• ni a nim
.Sde

ndia ties ..West I
I OSI Itotei

• «nnipeg F.ieetrte Hallway ( o..,. ,, IUU

Vga Mer I, « 4 a .i sal

Per eeutage 
of Beet 

to paid ip
^ Hate of

Fund
Capli Capital 
ihecrltied paid up.

Whe- 'hrtdead
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1*1 June lui Drc, Merchant* Hank of 
Canada, Montreal.. 

1,200,noo 2 Jan. 2 Julr. Bk of Montreal, Mil..
6.000,000 1 Jan. I July.

12,000,000,1 Keb. I Aug.
7,400.00U I Jan. 1 July 
1,600,000 I May 1 Noe,
2,2*2,000 I Jan. I July. Hk. of N. Scotia, Mil

or Toronto..............
U.B of llllx. or B. of 

N.8.Mil.or Toronto. 
1 June 1 Dec. Bk. of Montreal,Mtl..

1,«70,000 1 Jan. 1 July.

1,000,000

1,000,000 1 June 1 Dec.............................................

323,146 ............ ........................ ,,,., .....................
23,284,100 1 Jan. 1 July.......................
6,000,000 IDec. C-nB. of C..cU,mlon

748,400 1 March 1 Sept. Koyel Tru»t Co., Mtl

1,162,000

1,000,000
460,000!

*.400.00011 Jan. 1 Art* BW. Montrai.

$ï,000,000 1 Ht Oct. let Apl. Bk. of Montresl, Mtl.. 
2,000,000 2nd Apl. 2nd Oct M
6,000,000 let Msy let Nov. "

1,364,000 let Jan. let July. ...................... .
7,811,000Lei Jan. let July. Bk.of Montreal, Mtl..

1.968,0001 Apl. Oct. Bk.of Montreal, Mtl. 
8,061.046 let Keh. 1st Aug. 52 Broadwav, N. Y.. 

600,0V0 let Jan. let July Bk. of Montreal, Mtl.

Kell Telephone Co.
Van. Colored Cotton Co... 
Dominion Coal Co............

Dominion Cotton Co..... 
Dominion Iron A Steel O' 

2nd & Steel 2nd 
Mortg. Bde.. 

Havana Klectric Railway. 
Halifax Tram....................

Keewatin Mill Co ... ...
I ,ake of IheWoodeMillCo.

Laurentide Paper Co. .. 
Mexican Klectric Light Co. 
Mexican Light & Power Co 
Montreal L. A I’owerOo.. 
Montreal Street Ry. Co... 
N. 8. Steel A Goal Co...,

N. 8. Sieel Consol

Ogilvie Milling Co..........

Vrce Broe..........................

Rich. A Ontario.....
Hi# Janeiro............
Sati Paulo..........

Textile Series M A11......

is y..

«0”. 
•« D”. 

VVmiiK»? Klectric .

April let, 192'»

Jany. I»t, 1816 
July let. 1323

250,000 Redeemable 
Annually-

Redeemable itt 105 .1 
any lime.

Keby. 1.1, 1952 
Jany. lat, 1916

June 1*1, 1953 
J.nv.2nd,1920 
July 1*1, 1936 
P.by. 1*1. 1933 
Jany. 1*1, 1932 
May l"t, 1922:

July let, 1931 j
July 1*1, 1931 j Internet.
July 1*1, 1932 Redeemable 116 am 

Int. alter 1912.
June 1*1, 1925 Bedeemableat 105an I 

Intereel.

Jany. lei, 1935.

June lei, 1929 
Merci. 1.1,1926

Redeemable al 10' and 
Int. after 1912.

Redeemable al 110 and

Reueemehle al 110 and 
InteiMt.

Redeemable at par al
ter 5 year*. 

Redeemable at 105 and 
Intereel.

Jany. let. 1936

6
6
6

6
5

6
6
6

6

6
6
6
4»

6

6

6

6

6
6
6

6

6

6
I
*

[FI»E|

(6emtan3\mmran
jfnsuninrr Company 

Nro^jork
STATEMENT JANUARY l. 1007

CAPITAL _

$1.500.000
RESERVED FO* ALL OTHER LIABILITIES

7.168.303
NET SURPLUS

5.1 30,426
ASSETS

13,798.729

AGENCIES THROUGHOUT UNITED STATES AND OAHADA.

I
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The Molsons Bank.
52nd Annual Meeting.

A VERY SATISFACTORY YEAR.
Net Profits Amounted to $544,058, Out of Which Dividend of 10 per Cent. Was Paid.

Dir fifty-second annual general meeting of the 
Molsons Bank was held in the Board Room of 
that institution at 3 o’clock Monday afternoon.

1 he President, Mr. Win. Mol son Macplierson, 
«cupicd the chair, and others present were : 
Messrs. S. H Ewing, vice-president; George E. 
Drummond, J. P. Cleghorn, W. M. Ramsay, H. 
Markland Mol son, W. C. McIntyre, Alex. D. 
Fraser, George Durnford, J. M. McCarthy (Que
bec), Alfred Piddington, Charles Spragge, James 
Elliot, general manager, and A. D. Durnford.

The President having called the meeting to 
order, requested Mr. A. D. Durnford to act as 
secretary, and that gentleman read the notice con
vening the meeting.

Besides the above-mentioned sum, your Direc
tors have thougnt well to devote a further $100,- 
000 to Bank Buildings, which increases Bank Pre
mises' Account to $500,000.

The Bank is now well equipped with suitable 
premises at Montreal, Toronto, Winnipeg, Van
couver, and many other smaller places, of a value 
much greater than the balance at Bank Premises’ 
Account. No "further large expenditure will be 
required for years.

Branches have lieen opened during the year at 
Lachine Locks and Richmond, both in Quebec Pro
vince.

As assented to at last annual meeting, an issue 
of $500,000 new capital stock has been made, pay
able by monthly instalments, beginning January 
last. The amount paid thereon increases capital 
paid up to $3,360,170. The premium (being issued 
at 200), makes the Reserve Fund equal thereto.

Your Directors, with deep regret, have to record 
the loss by the death of Licut-Col. F. C. Henshaw 
whose presence and valuable counsel at the Board 
meetings will be much missed. Mr. George E. 
Drummond has been appointed to fill the vacancy 
on the directorate.

All brandies, including Montreal and Head 
Office, have been thoroughly inspected since we 
last met. 1

The officers of the Rank have discharged their 
duties with real and ability.

DIRECTORS’ REPORT.

The General Manager, Mr. James Elliot, then 
read the annual report of the directors, as follows :

The Directors have pleasure in presenting this, 
their fifty-second annual report and statement of 
the position of the Bank as on 30th September,
1 go;.

The net profits of the year, after making full 
provision for bad and doubtful debts, amounted 
to $544,038.90, from which have lieen paid quar
terly dividends, making to p.c. for the year, in 
all $320,801.89; $20,000 has lieen added to Re
serve for rebate on current discounts $151,232.76 
ex|iended on brandi premises, the usual contribu
tion made to Officers' Pension Fund, all taxes paid, 
leaving $26,700.38 to add to Profit and Loss Ac
count, raising it to $53,687.61.

Wm M Macpherson, 

President.

General Statement ol the Affair* of the Molson* Bank, 30th Sept., 1907.

lAabilili**. .1 eerie.
Capita', vaut up...................
Rewrite Fund ......................
It* tale on hole* dircouaied 
Profit and Ixie* Account....
104th Dividend for ) year at 10 per

sent, per annum............ ...............
Dividend* unclaimed..............................

« 659,109 09 
1,687,055.50

$3,300,170.00 Specie.................
Ihmi in ion Note*.$3,360.170 00 

100,000.00 
63,687 61

83,364.68 
665.15

$2,146,254.59
Deposit with the Dominion Government

lo *eclire Note Circulation............ 140.000 00
Note* of and Chripiea on other Banks.. 1,183,544.66 
line from other Rank* in Canada .... 306,4110.75
line from Fortign AgrnI*......................
Due from Agente in United Kingdom..
Dominion and Provincial Government

Securities...........................................
Municipal, Railway, Public and other

Securitise .........................................
Call and short Loan* on Bond* ami 

Stock*.................................................

3,597,887 41
Iniereel, exchange, etc., reserved
Note* in Circulation.........
Balance du* to Ikmiinton Government 
Balance due lo Provincial Government* 233,270.78
It*posit* not bearing interna.................  3,038,153.98
Dejwit* tearing iniereel....................... 19,443,681.73
Due to other Hank* in Canada ............ 98,735.28

97,888.71 
821.53

132,056.64 
............ 3,091,962 00

44,715.65

357,771 65 
311,767.97

476,269 11 

2,227,283.80 

3,242,069.12De twin by Foreign Rank*....................
Due lo Agent* in United Kingdom ... $10,390,442.59

Hill* Discounted and Current.................
Hill* |met due (estimated Iona provided

22,480,362.9626,781,187 30

for)..................................................... 51,051.44
Real Estate other than Bank Prnnieee. 111,287 II 
Mortgage* on Real Relate «old by the

Hank. . ............................ .....
Bank Premies» at Head Ufiler and

Branches............................................
Other A aarui.............................................

12,286.70

500,000.00
183,813.95

23,348,802.16

•SS.7S9J44.74 •SS,799,944.74
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PROFIT AND LOSS ACCOUNT.
Appropristftl M follow» 
h Di«iil«n<l *t r»'» of 10 p»r c»m. 
per annual,2nd January, 1007 ... $ 75,336.28 

ledtli Dividend at rile of 10 prrcenl.
per annum, 2nd April, 1907 .......... 80,149.%

107th ihn.leed akratf ef 10 per cent.
fier annum, Ind July, 1907 ............. 81,950.97

108th Dividend at rate ol 10 per cent.
per annum, l-t October, 1907.... 83,364.08

Addition to reserve lor Rebate on Cur
rent Discounts ............................... 20,000 00

Business Taxes.......................................... 15,30.4.87
Kx|ienditure on Hank Premises at

llranches.............................................
Contribution to UUlcers’ Pension Fund.

Balance at credit of Profit ami Lose 
Account on 29lli September, 1906..

Net Profits for the year, afVr deducting 
expenses of management, reserva
tion for interest accrueil on depo
sits, exchange, and provision for 
tail and doubtful debts............... ..

105th$ 26.987.23

544,038.90

151,131.76
10,00000

517,338.52

Leaving at credit of Profit and Loss
Accou t. 30th September, 1907............................$83,687.61

The Molsons Bank, Head Office, Montreal, 30th September, 1907-$571,026.15

their continuance.tection necessary to ensure 
Greater exertion should be exercised, not only to 
protect the timber limits of the country, but also 
to replenish the rapidly disappearing timlter. > 

Attention has been drawn by the Manufacturers 
Association, as well as by other interests, to the 
endeavour to stimulate the manufacture of our 
pulpwood into pa|>er, and that Canada should not 
be satisfied with merely the price of the crude ma
terial. Were such policy pursued, the increase of 
capital required to build ixqtcr mills, necessitating 

in the employment of labour,

THE PRESIDENT’S ADDRESS.

The President then said :
The statement now presented to you will, 1 am 

sure, be accepted with satisfaction.
The year has been one of anxiety to bank man

agers, requiring the exertion of the greatest caution 
in meeting the demands of the business com
munity and at the same time exercising exceptional 
control over available assets, so that in the event 
of any financial stringency, which in the early 
part of the year was apprehended, the resources 
of the banks will be adequate to meet all even
tual it ICS.

This Bank has continued its usual lines of dis
count, the amount this year being $22480,362, as 
against last year $21,437,987.

The deposits held through Canada by financial 
Institutions and the Government Savings Banks 
amount to about $717,000,000, being an increase 
of $37,000,000 during the past year.

The products of our farms have not retained 
their position in providing for' the increased con
sumption of the country, and the enormous require
ments in Great Britain. This is, to a great extent, 
owing to the lateness of our spring in the West, 
and to the very dry weather through some parts 
of Orttano.

It is to be hoped that with the practical educa
tion provided by the Agricultural College at 
Guelph, and at an early date by the Macdonald 
College at St. Anne (the most laudable and gen
erous gift of Sir William Macdonald), farmers 
will soon receive such practical farm and dairy 
education as will enable them to produce more 
largely all farm products, and so enrich themselves 
•and add greater prosperity to the country. The 
demand in Great Britain for certain kinds of farm 
products is enormous, and far in excess of what wc 
are now providing.

Immigration has ixju 
satisfactory way. The

a great increase 
would assist greatly in enriching the country. 
The subject is worthy of most careful considera
tion.

Opportunities for investment of capital in < •>"- 
ada are very great, and money is now coming for
ward for that purpose from England, as well as 
from the United States. If carefully invested, 
there is no doubt that satisfactory results will lie 
obtained by capitalists, as business requirements 

greater than the present supply of money canare

Through the death of Colonel 1-. < • I linshaw, 
the Bank has lost a truly indomitable friend, and 
the Directors personally deplore his death. Ills 
thought and exertion were always for the well are
of the Bank. , ,

It is our fortune to have secured the assistance 
and advice of Mr. George K Drummond, a mer
chant and a manufacturer, well known .11 business 
circles and an active representative m commercial 
enterprises through Canada Wc have reason to 
feel that lus valuable advice will contribute to the
benefit of the Bank. , . .

1 do not think there is anything further to say , 
yen have the statement before you, and we shall 
be pleased to answer any questions the share
holders mav desire to put.

The adoption of the report 
passing of resolutions of thanks to the officers and 
directors. The Scrutineers' report showed the re- 
election of the retiring Board of Directors, vu. 
Messrs J P. Cleghorn, George E. Drummond, S. 
H. Ewing, H. Markland Mol sou, W. Mol son M.ir- 
pherson, W. C. McIntyre, and W M. Ramsay 

At a subsequent meeting of the Directors, Mr 
was re-elected President and

followed by thewas

ured into Canada in a most 
returns of immigration up 

to date show that 263,944 jiersons have arrived in 
the country during the year ending August 31 
1907, as compared with 199,927 for tlic previous 
year. There is everyyear, mere is every prospect for a continuance 
of immigration in the future.

Our forests, which have done so much to enrich W. M. Macpherson 
the country in the past, are not receiving the pro- j Mr. S. H. Ewing, Vice President lor the ensuing 

» year.
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MONTREAL PARK » ISLAND 
—RAILWAY C0MPANY=

Tiif. Weekly Underwriter reports that on 
condition that the resolution of condemnation 
adopted by tlie Kingston. Jamaica, Chamtier of 
Commerce lie rescinded, the British fire insurance 
<s inpanios involved in the Kingston disaster have 
heeded from their position regarding the payment 
of losses. These companies set up the plea of non- 
indorscment of co-insurance as a special defense 
against paying the losses sustained through the fire 
following the earthquake. The Chamber of Com
merce has rescinded the condemnatory resolution.

Control ok the Provident Savings Life has
this month passed into the hands of Philadelphia 
interests. President George J. Elliott will devote 
his entire time to the affairs of the institution and 
John I Coyle, president of the Pennsylvania Mut
ual I ife will lx- underwriting manager.

LACI1 INK.—From Post Office tOmin service, 6.40 am 
toH.OO p m., *5 min. eervlce, *.00 p.m to midnight. Prom 
Ucliine 20 min. eervice, 6.60 am. to 8.4» p-m., 86 Bin. eervice 
8.46 pm. to 12.46 midnight. 8AVLT Aü BECOU.LT. 
Firet ear From St. Denli St. 610 a m From Rt Denis and 
Henderson Station, 20 nun. eervice, 6.40 a.m. to 9.40 am.; 
40 min. eervice. 9.40 am. to 3.40 pan. ; 20 min. eervice 
5.40 p.m. In H VC p m i 40 giin. eervice, 8.20 p.m. to 12.20 
midnight, laet car Inn. the Sault, 12.40am. ; Irom 6t Dénia, 
a m Extra car from Chennaville St to llenderaon Station a 

MOUNTAIN.—From Mount. Royal Avenue 
From Victoria

Avenue, Weetnmunt. 20 min. rervice, 6.60 am. to 11.60 p.m. 
CART1KRVILI.E.—From Snoirdon’e Junction, 40 min. 
Service, 6.li0 a.m. to 12.00 p.m From CaiUerville, 40 min 
-ervire 6 40 a m. to 11.40 p m.

6 10 p.m.
20 min. eervice, 6.40 a.m. to 1V40 pan.

BRITISH
COLUMBIA

Scottish Union and National
Insurance Ce. of Edinburgh, Scotland

EnlkllnhsJ 1*24

9I.I64 60.H 
«42.720 

2,070,040

NORTH AMERICAN DEPT.. HARTFORD. CONN.. L.S.A.
1AMKH H. KUKWftTKK. Malinger

('.epllal.
Total Aaaela,
Deposited with Dominion Ciov'l# 
Invested Asset» In Canada. The B. C. Agency Corporation, Ltd.

OF VANCOUVER
'TRANSACTS all kinds of Financial and Commercial 

1 Agency Business on Commission Terms. Real 
Estate Investments a Specialty. Sole British Colurn 
bia Representatives of Manufacturing and other Firms. 
Sole Agents for leading Trade and Finance Jour
nals, including “Canada" of London, England. 
Commodious Offices and Warehouse. Large staff 
and efficient organization Reliable information 
and advice given gratis to all enquirers. Foreign 
Correspondents answered promptly and fully. 
Funds can be invested at 7 per cent, without ex
pense and with complete security

F>IMU»T N M * civil k. Krunlrnt Agent, . Montreal
Miihanh \ so* . . • ,7î,rr”to
AIIAN. I.ANI. \ Km AM. " " ... Winnipeg

FOUR PERCENT.
per annum, payable ball-yearly, is allowed 
on sums o) 1100 and upwards tor a term of 
one or more years. Interest accrues from 
the date on which we receive the money. 
This is an authorized investment for Trust 
Funds Write at once for full particulars

RANKERS t THE NORTHERN RANK 

London A|*ots : DARNS RANK, Ltd.

P. O. Box 1117•Phone 2626 
Cable Address* “Vital, Vancouver”CANADA PERMANENT

MORTCACE CORPORATION.
TORONTO.

A. B. C. CODE
Toronto Street,

* Vancouver Is a dly of Wonderful Possibilities

Make Your Old Age Comfortable
Tl* Aaautty 1 ih*m*V «I ftrrle oflrt, lo the public Aimuly lad I.ifr Insurance upon nrw and 
approved plea., which k,u„ greet economy aud b.buîc increased r«turns lor premiums peld.

Lei us show you ow proposition.
Wr have s number ot good o|*nings for c.peble Agrnt, throughout the Ilominton.

,V We can halp you enjoy your old age
X/

J The Annuity Company ol Canadar A# WINNieEO, MAN.•■Xv HEAD OFFICE.
Capital, One Million Dollar»-Full Government Deposit.mmwm wsuti

k CDMF0IIT 
KidoidX6t X O. J. LOVELL. Haaaélii Director.

MONTREAL OFFICE, 246 87. JAME8 STREET.
J. G. TAYLOR, General Agent• Province of Quebec,

A number of good opening, /or Capable Agent, in Montrée! end Viciait*

■OBEIT Mi ll. Pro.Ideal.

«
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Commercial Union Assurance Co.
LIMITED, OF LONDON, ENG.

Ltie VunO !Ih “pTc'iLYt'ruHt for Life Policy Holder stI«,««:« Ml» 

Total Annual Income, exceeds » » « «a ÏÎÏÎÎÏÎ
Total Funds« exceed t
Deposit with Dominion Government t »

Head Office Canadian Branch : 91 Notre Da
Application* lor Ag.ncies solicited in unrepresented dirtr.ctsi

H. S. JOJ’LIAC, Suit of Ayencle*

:

McGREGOR, Manager
1 ininillon ll> ouch

atlas assurancev/; s\
COMPAMf, Limited of london, England.

commenced b«ednc« In II" II BIG N OF GBOBGK III. 

and thr following flgurm allow
INvOMK.

The 1 omjMuy
it* rrrorti

INCOME.U F I N DR.At The Accession ofFVNl'h.
s mhi ono Queen Victoria a 7*« oeo a 4 «w.ooo 
a o:«r. ooo fling Edward VII. « «00,000 n.isn.uoo 

Funds. w 1 :< 000 000

At The Atce*.lt>n of

King (icorge IV. sasnooo 
King William IV. twin 000 
Present Time

............. .................................................. ..H M1UICH IClI/tS
TOTAL SKCVBIir FOB FOLK ÏHOLDEBS HH.I M.KM

MATTHEW C. H1MSHAW, M.MH > «mhi.

Income, irti.iuo.miu

Head office for Canada, MONTREAL.
— Sf.TIVE AGENTS WANTED IN LNSEFSESENTFi) MS1BICTS.=

— ---------
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The Employers’ Liability
Assurance Corporation, Limited

Government 
Deposit s

$266,$03.00

OF LONDON, ENGLAND n ■■.......... 1

Personal Accident, Health, Liability 
and Fidelity Guarantee Insurance

STANDS FIRST 
Is Ike Bendy slits M-Moot Liberal Policies Issued

Offices : MONTREAL - TORONTO
Managed lew Canada, GRIFFIN « WOODLAND

ley tsslescls. Is fkusdit
slres.lli. ss. Is Ike Mcr. 
any *t It, Isu KtltcsKkls

Northern Assurance Co.
•• Strong as the Strongest"«8 . $47,410,000v$l Capital and Accumulated Funds, .

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

tCOS
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

HONE OFFICE : TORONTO
JOHN L. BLAIKIE, President L. GOLDMAN, A.I.A., T.C.A.—Managing Director

A strong, progressive company, whose financial position is 
Policies issued on up-to-date and approvedunexcelled.

plans. For information regarding Agency openings :
A d d r • a . i T . O . McCONBEY, S of AgendasdI

™E Canadian Railway Accident Insurance Company.
------- ---- CANADA. —

$500,000.00
206,500.00

..... '—OTTAWA."
Authorized Capital 
Subscribed Capital

D. MURPHY. President JOHN I MO, General Manager.H W. PEARSON, Set).-Trees.
'Irani* l iability,

ritlilir Mobility, ami
l*vritonal Accident

hlcknr**,
Kniplojcr»' MMHfi 

Wiirkincu’s t ollmlvr,
I levator l.lablllly

Itiwiirancc.
IMtOVINCIAL tIANAUKItS: 

82 Prlnre vs llllrm 8t„ 
Bank of Ottawa Bldg ,
114 Kins S'. W.,
Il W Main St.,
317 Portage Ave ,

St. John, N.B. 
Montreal, Qua. 
Tore nto. Ont. 
Hamilton. Ont. 
Winnipeg. Man. 
Calcary, Alta. 
Vancouver, B.C.

W J. Ingram,
E. Pitt.
J. A. MacDonald,
F. C. Bobine,
A. Lake,
A. W. R Markley 
R. C. Timmins. fImperial Block,

Local Atfents at all Points.

TO AGENTS
There is always a place for a good 

among the field workers of theman 
Canada Life.

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

The Canada Life Assurance Co.

Yorkshire Insurance Company of York, England
ESTABLISHED 1824

The Directum have decided to inuire properties of every description in Cana <a at Tariff 
l ta lee, in accordance with the needs of tne country, and are now prepared to receive

Applications for Agencies free Leading Agents in all parts of the Deeinion.
The LIMITS Ate as large as those ol the best | The N1NDS of the Company will be invested in Cana.la 

British Companies.
Sr. Icat a a. mfiered by lb* •‘Yorkshire'1 through the aarion* Area in Ban Francireo and the Paclfii Coast.

Address P. M. WICKHAM. Manager. Montreal

by LOANS on Real Relate.
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ESTABLISHED 1825.

Standard Life Assurance Company.
OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA t MONTREAL.

$57,254,046
17,000,000

6,975,998
7,271,407

35,000,000

INVESTED FUNDS .................................................
INVESTMENTS UNDER CANADIAN BRANCH 
DEPOSITED WITH CANADIAN GOVERNMENT, over -
ANNUAL REVENUE ...........................................
BONUS DECLARED, .............................................

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

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
ADCH. B. HOWELL, LITE SUPEPINTENDEHT, MOHTBEAL

OUEEN insurance company
FIRE INSURANCE ONLY-ABSOLUTE SECURITY.

I. H. LABELLE. A,si.WM. MACKAV. M.naier.

The Federal Life Assurance Company
— Head Office, Hamilton, Canada.

$3,580,702.62
247,695.31

17,884,073.61

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

MOST DESIRABLE POLICY CONTRACTS.

H. MISSEL P0PHAM, Manager, Montreal District.DAVID, DEXTER, President and Managing Director,
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The LIVERPOOL and 
LONDON and GLOBE

‘•ft,

Insurance Company
164,000,000 

8,160,000 
840,000,000

Canadian Branch i Head Office, Company’s Bulldlnd. Montreal.
*. GABDNEB THOMPSON, Besides! Mini» 

WM. JACKSON. Depoly 
a W. BINNIE. Aselslenl Deputy Maaader

Oseh Aaaete exceed 
Canadian Investment» exceed 
Claims paid exceed

CANADIAN DHECTOaSl 
B. a clooston, i*j. ctutmae,

SBO. B. DBCMMOWD, Bag, r. W. THOM NON, B*. 
JAM*» OBATBERN. Ksq. Kilt ALEXANDER LAOOSIB

SUN LIFE Assurance Company
. S 92l.rzi.34Surplus earned ilurirg 1906, . . ,

$6,212,613.02 01 which then- was distributed to |tolicy-
, ,2'» 70 holder, entitled Ui particiiiatetliatyear 206.638.97 

And ret aside to piece rerervee on all 
24,29»,oH—60 |H)liciee irrued since December 31et,

2.963.307.63 1902. on the 3 per rent. basis 207,763.61
Deatli Claims. Matured Endowments, Snrpliie over all liabilities and capital

Profits mui oilier inmiirnts to Policy- 10 *ie * ID* *a*)'e* *
Awumiw'irriwlTnd paid'lor In cash I7.0o!o84!37 Payments to Policy-holders since organi- 

Amu ranee* in force December Ml,lMi, I02.3bb.398.10 talion .

Head Office,

Cash Income from Premiums, Interest, 
Rente, Ac.....................................

Increase over 1906 
Aseets as at Slat December, 1906

Increase over 1905

2.223.247.43

13,099.223.87

Montreal

TheOntarioAccidcntlnsuranceCompany
f# H i it OFFICE ******** A lAghtksmm H*4lA4*gf TOEONIO, ONT.

HHiSCH OFFICE*: ErWsh *mp4rs Hwdldiwp. MONTREAL, omd LONOON, MN9.

Business Transacted:
Personal Accident (on all popular plans); Disease and 

Sira new (Limited and Vnlimited) ; Employers, Elevator, 
Kewrte and Contingent bunds (.1906), . , $81,<XX)00 earns; Merchants, Contingent, Vessel, Theatre, Ice 
Deposit with Dominion Uovernment, . . . 43,231.00 (Sdewa|k| Ki||n, (Advertising) and General liability ;

cBÏTtiiïïS)1 ^ :::::: : “iSiS i Worktnwf. (Elective Property Damage 
l'im-lYstéiml,

h: II. I'KA KHON.

CAPITAL :
Authorized, $300.000.00 Subscribed, *105,030.00 

Paid up in Cash, *31,420.00

Secretary,
FRANCIS J. LIQHTBOVRH

ITeeietent and Managing Director,
ARTHUR L. F. A ATM UR K.

R. WILSON - SMITH
Financial Ajent

Montreal160 St James Street, * is«

INVESTMENT SEClJBmE3—Sellable 1er Beaks, Trust Estai.a. laaereeee 
Co as peel.s. leveetai.el» 1er Depeelt wllk Ceeedlae OSpecialty* j at

CABLE ADORES» I CHRONICLE
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Guardian Assurance Company
Limited, of London, England

?
Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000

hinds in hand, over $30,000,00')
a fire Business.The Largest Paid-up Capital of any Company In the World Transai ling

Canadian Branch 1 Head Office, Guardian Bulldind, Montreal.
CANADIAN TBUSTEES: H. M LAMBERT, Manager.

W. M. Ramsay, Esq. (Chairman)
(Deputy Chairman) 

R. Wilson-Smith, Esq.

BERTRAM E. HARDS,
Hon. A. Desjardins, 
J. O. Gravel, Esq.

Assistant Manager.

TRADERS FIRE 
INSURANCE CO.

A Phenomenal Record. Authorized 
Capital 
$1,000,000

is known

/ \ OF CANADA.

HOME OFFICE 
TRADERS RANK BVILDINCi 

TORONTO, ONT.
S. P. Wlckclt,Jos Woods worth

ïïSîîSS»3
ti, "n-« one doll.r roc.ioodlrom .», po/icy-
î“dî” n.. 6««n 1er =01 0/ ll.. million, moouoilor llmlr mcu- 

a phonomensl record.
HEAD OFFICE
G. «.Allen-

Ilfd-Priri'lFt'll‘ro»*d«oi.
W. 6. ParKcr.

W.I.MItf..1

Agents wanted in all unrepresented diatricta.

Positive Evidence
Have building or stock 
Photographed by

Wm. Notman*® Son
MONTREAL

WATERLOO,ONT.
"F,1Dm"?TKKAL

FIRE AGENT'S TEXT BOOK.-An Annotated 
Dictionary ol the terms ami technical 
plirawe ill common nee amoliy Fire undnr- 
sriten. By J. Gsiswoui. To which i* 
appended a Policy Form B.«ik. The whole 
supplemented hy short rate and pro-raln 
Cancellation and Time 'I able». Price. S2 OO 

Published el the Office of

I41 Phillips Square, ■i

INS US
ANCE CO^Metropolitan Lite

srïÆ W nmSSoM
holder» in Canadaovcr

THE

Slgnlllcant Facts Itesrredaby Iwoltiilllon» 
the rnlur |K>t»ulfilion <«l 
the 1 tom in ion of VanatU 
Nearly three huwlrr«l 
thotmand Canadimi» of a11 
classe» »re |«1Uy holder» 
in the Metropolitan. it hm» 
on det>o»it with the (lor* 
eminent of the Dominion 
of Canada, in Canadiwn 
eecurltlea, dollar for «loilar 
of ita Canadian liahilltiee. 
In '9P#. it here in Canada 
wrote a* much new ln»u- 
rance a» any two other 
life insurance romitemee 
Canadian. Knglieh or Ante

•SS5c5b^
elneu Use yesr through-
ns MUT 1T1SÀ.II «T». «*■

»nT smaaas sosis.

4i2 rv
6,163

THE CHRONICLE, MONTREAL.

4., I. a .Ulwa

The Continental Life Insurance Co.
SI)»SC1I»E0 CAPITAL. SI.000.000.00

TORONTO 
PRESIDENT

$1,320,403.09

$138.709 .J9 rr::;,Tii-.u-r...a
,44111. a a. laaaaaa.

HEAD OFFICE, I ■ . t •
Has. JOHN UHYDEN,

. CHARLES IL FULLER. SECRETARY â ACTUARY
- v*cw*%&'v,SSÏl l£!n2SSal AewTe WMl

Liberal Contract, to PlraSCISM Msn. .
* Apply GEO. B. WOODS, Hassgisg Director

$81.46558 ------

Home l-ew 1 Waiteon Are.. New fort City
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Accidents
ek

Climax, polttj) 
i9tdbent3nsunmte

I^Canada Accident
Assurance Company

MONTREALHead Office, # 1

CAPITAL, $800,000
PERSONAL ACCIDENT, 

SICKNESS,
\ LIABILITY,
\ PLATE CLASS,
\ INSURANCE Canadian Casualty

AMO OOlLtN

Insurance CompanyA WILOOMeOMITM,

Msnifsr
TORONTO

M M AOEUMOe OT. BAST

Law Union & Crown
n,Inmurance Co. of London

Assets Exceed $27,000,000.00 m A. S •. WNNICN .
accented on Almost every description of 

Insure hie pioperty.
(sssdisn Heed Office 1 111 M. Jsmcs SI., corner Msec fMmes

MOMMKAL
J K. K MCKMOS, Mmnapsr

Mr* Risks

Agent* wanted throughout Canada. London Mutual Fire
r.l.kll.h.d I «.19

$847,449.88 
398,633 16 
448,816 02 
862,906 30

MOUNT ROYAL ASSVBANCE COMPANY Aiseis, ....
Liabilities ( JS^aXSSSSSU)
Surplus, ....
Security for Po'icy Holders,

Incorporated and licensed by the Dominion Government. 
Operates from the Atlantic to the Pacific.
Conservative. Reliable and Progressive.

HEAD OFFICE 1 S2 and $4 Elarf St. Beat. TORONTO
HON. JOHN DRYUKN

AUTHORIZED CAPITAL, SIMM* 
BEAD OFFICE 1 • MONTREAL

Preetdent, Rudolph* Forget Vice-Prweident, Hon. H. 1. Rainville

J. E. CLEMENT. Jr.. Oanaral Maaa|.r.
Responsible Agents wanted In Montreal and Province of yoehec

TH4II.LKK,
Met '\ and General Manage

f). v
resident

HENRY BLACKFORD. IM ST. JAMES ST.. MONTREAL
Oeeeeal AJest Frovlece ol Osshsc

RADNOR ass

"Radnor is a purely natural water,brilliant, 
pleasantly sparkling, and delicate to the taste. " 

The Lancet, London, Eng.

First British Fire Office Established in Cansds

A.D. I «04

Phœnix Assurance Co.BAM** IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere LIMITED

Established A.D., 1782 jft Ol London, England

Head Office for Canada :
100 St. Francois Xavier St.

Montreal
PATERSON & SON, Chief Agents

Griswold's Hand Book ol Adjustments. — By
J. Ohm-win ii, K»|. A new vilitinn revim-d anil grvatly 
fiilmgi-l Till' .milliard autlwrily and muai prrlect 
cninprediiiiii ol information, taliular, legal, «te., on 
II» adjiwtnieut Kir* l.nw extant. Vrin-.... 1 90

For ..Is by THE CHBONICLE. Montreal.

INDUSTRIAL INSURANCE
OUR NEW SALARY & COMMISSION CONTRACT

3Ti

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

The Union Life Assurance Company
H. rOLLMAN EVANS. Fr. aUest

n and Vancouver The only (’omi-any from which may 
N'K POLICY, Ihe most llh* nil industrial Pol lev.

Saha

Heed Office lOROMO.
tUlifa 
I» II 4

t hi SI I Net nets between 
• be obtained Use SA VIM

3G
».

 *
=
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Œbcrc is one IBuslncea
Provident Savings Life 

Assurance Society
Oi New York.

Which has many tempting opening* forenvg'tic 
Ite ranks art* not overcrowded and capital i" 

not needed for tnrcpM. Thia bnaineaa is the Held 
Work of a successful l.ife Company 

One of the bem Companies in Canada to represent 
is the Manufacturers Life It has many good Held 
xxsitions vacant ami it* own success l>espeaks success 
or its agents.

mm.

Apply to
TIMOTHY l. WOODRUFF. President

roiicvHotnt** .«a a6entx the manitatmrtrs Elle insurance Co.
Head Office,

The ItK.Sr COMPANY lor
Toronto, Ontarlr.

Successful Agents and GentlemenSeeking Remunerative Business t onnec- 
Apply to the Head Office or any of the Society's (Corral Agents.

INSURANCE
OFFICESUN

FOUNDED A D I7»Q

London & Lancashire Head Office1
Threadnecdlc Street, - London, England

The Oldest Insurance Otlice In the World.
Surplus over Capital and all Liabilities exceeds 

$7,000,000 
Canadian Branch 1

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

This Company commenced hii-ini-x in Canada by 
depositing ffi.'tlHP OOO xtilhthv lvmiiitlon (iovtruinent 
for security of Canadian Policy-holders.

Life Assurance Co y.
Bonus Year 1907

FAVOURABLE RATES
PROMPT SETTLEMENTS

UNSURPASSED ADVANTAGES 
VACANCIES for Two General Agents 
Head Office for Canada, Montreal.

The Equity Fire Insurance Co.
TORONTO, CAN.

William Thomson & Co.
St. John. N. B„ Halifax. Montreal. Toronto. Winniptg

— managers or - WM. GREENWOOD BROWN, General Manager
Accident & Guarantee Co 

of CanadaThe STERLING 
The ONTARIO Fir. 'n$ur«nc. rQ

GHNKRAL AV.FNTS;

Imilk, lier Ni t o., Halifax, N. 8. 
W. S Holland, Vai couver 
Geo. A. l.wvin, Calgary

Canon Brow, Mentreal 
Biown Claihe Agency, Winnl$>« g 
Young M^>rwny, Sydney, V. It.
W, K. Nogc • X « o.. < h*’l< It <>wn, !• K. 1
McVallum. Hill Nt Co . krginn. Edwin K. M Kay St. J< lin, * - It.

- SIECIAL ACENTS FOR CANADA -

The New York Plate Glass Insurance Company
WE ARE hOW OPERA TINC FFCM ATI ANT 1C 70 PACIFIC 
AND WANT MORE ACENTS IN SEVERAL DISTRICTS

CROWN LIFE INSURANCE CO. "AMSf*
anquiriea—pe tonel and by correspondese-«s to 
ble forme of contracts lesued by ihn Company at

INVITES 
tha datif a 
lowest premium rates

AM,il, ! Hlie.ut 1. PltAt T, Or, V Mereget/.r the Ptot. ol Quebec. 
Sovereign Berk Chamber* 232 236 St. Jamrr St. M, n'teel

Men hav.ru 
eucceesf ullage 
non in regard

NORWICH UNION
fire office. spare time and good personal connection, or 

nt%. will do wall to apply to gbove tor informe 
to writing life ins

FOUNDED 1707

AGENTS WANTED American Surety Co., of New York
Surplus, $2,500,000

fidelity, Court and Contractors’ Bonds
HEAD OFFICE FCR CANADA : TORONTO Capital, $2,500,00

JOHN B. LAIDLAW Manager 
JOHN MncEWEN,

I'KINVIPAI. AOVKCIKH IN CANADA

w. II. MALL, Manager, Impeital Bank Huildmg. mSUPER «TENDENT AT MONTREAL
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'

The General Accident
Assurance Company

of CanadaV

TORONTO. ONT.HEAD OFFICE,\m

Personal Accident,
Health, Liability and Industrial 

Insurance
[y

W. C. FALCONER, C. NORIE-MILLER,
Maand.r. !... C» W,

Oner.l Akrnl. loi PROVINCE of QUEBEC
MONTREAL.ROLLAND, LYMAN 5 BURNETT,MANITOBA

(FIRE)

Assurance Company
ANGLO - AMERICAN

FIRE INSURANCE COMPANY

Head Oliice, McKinnon Building, Taronto
$1.000.0»»

4*0.100

Policies Ousrenlttd by the Liverpool 
S London A Globe Insurance Company

For Agriv ire miflv to tl 
K. ft.Cl. VsTn 
I <; • hi»n
WM 1 tCK-toN. ,

HlNNtF,

authorized capital. 
sunscRinr.n capital.

54.0a4.00

Ihr f|rml nlllce IU St. Jl*e« Ht Montreal
................................I resident
uM fHON. Managing IMiTCtor 

Secretary 
A*«i*tant secretary

N F
Fk TM

J w
s. r. McRINvon, r.a.. Pr... JOIIV K -armir. M.r.r

S. F. Mi kinnon fc Co., Toronto. JOHN FI.F.1T-
H. H. BECI. Manager.

Applications for Arrneiew throne» out 
the Province of Quebec are invited.

Addrraai HEART BI.ACHFORD, MONTREAL
General Agent for Province of Quetwc.

— THE

Royal-Victoria Life
Insurance Co. E.STAnil.XHKD IHU9

I .n.di.n lavctlmtats OverTalal rands tided
$8,280,742.00$85,805,000

North British and Mercantile
INSURANCE COMPANY

Tli. I>inylon' li,-|mlt f.»r IWH Inrçv inrmw FIRE AND LIFE
tlnrimr 1li<‘ vrar

IN CAPII INCOME
IN LFOAL RESEHVF8

I N INVESTED A SB F. T B DIRECTORS 
A. Micsmaa. I"»a . Chnirmiin Cil», 
aia i.au. A. uauaMo u o

T. Sis*. KsQ. 
Mono: -, Key.IN LOANS TO POLICYHOLDERS 

IN PAYMENTS T” POUCYnOI DE R8 Head Oliice lor the Dominion I
78 St. Francois Xavitr Street, - MONTREALan<4 •«-pr Kriliiitimi in V\ pen*»- of Mwnwgenvjitjo^vrar.

No lute'ol ovr itn> or 1 npanl on liiveptnie_rU_ai_etiij_ofj^«r. Ad-al. la all Clllea and principal Town, la Canada
RANDALL DAVIDSON. Ménager

APPLY TOR ACENCI»» TO

DAVID BURKF, a.,*..,*,. 
GENERAL MANAGER MONTREAL

••THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 1805.

PHŒNIX Cbt----
Barr . W m. Ham

JAMES COWAN.ROBERT CHAPMAN.insurance company Fire ManagerCental Manager.
J. C. B0RTHWICK.

Cant- tan Secretary.LANSINC LEWIS
Canadian Manager.

OF HARTFORD Head Office for Canada, Montreal.
MUNTZ « BEATTY-Reaident ARanta-Toronto.
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The Mutual Life FIRST AND PARAMOUNT

absolute security to policy holders
Insurance Company of New York

Under a new Management.
THE GOVERNMENT'S VALUATION

It,amially «et ..bin by•hows I hat V e Net

THE IMPERIAL LIFE «"STA«ST"
........ “

standard policies and the fafe- 
the law of New York

With the
guards established by 
the most exacting ever enacted,

With the Company's vast resources— greater 
_y millions than those of any other corn
in' the world —now closely invested in 

securities consistent with

H. LcROY SHAW, Provincial Manager, 

LOSuoVh olc’iiit nidi.. Montreal, Que.
by many 
pany
the most profitable

I I 1 ! 1 1 i-1 iTT
! 1 1

safety,
of management equalled

The National Life Assurance Co.
____OF CANADA. - -

Head Office: National Life Chambers,TORONTO

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

four years as,
The best divldend-paying company.

The best company for policy-holders, 
The best company for agents.

ELIAS ROGERS, President.
F. SPARLING

Secretary*ALBERT J. RALSTON,
Managing Director.

Al the cl,»e "I bti.lnw. on the **•* M,rcl‘ ',90T'1 '* g;*»,M4.«l
Th. ri'r^Mr.ri'.bi.;.. ..a >t w

per cent luti>re»t ..............................................  «yM.WII.WI
MÏS.In...rr. on lb. Old of M.rrb . lW i " .i:" ••
Aunu.1 premium li,c..inelb«re<«i ............... .......

K„r nyencle. Ill the FrOfloM of quebec. apply to

Apply for agency to
GEORGE T. DEXTER.

Second Vice-resident.

The Mutual Life Ins. Co. of New York,
31 Nassau Strkkt, New York, N. Y. ’• r' °VÜJ^>.‘:l.l|».rUl"»o.1 n-ldled.

the requiring of guaranty company bonds
on employees ii J rspldly .rowing custom. Employers reeltse the! lb*

by. .coo a.........
the .Irene morel .//eel or bonded men. prevents mtny losses, ins 
coVneny Ztb oyer it CO ae.nl. end over 10.000 .Horn.», connected

a service that cannot 6e exce/Zed.

I E^Home Life Association
« OF CANADA

Incorporated by Specie! Act 
of Dominion Parliament#

Capital, $1,000,000 
Agente Wanted In 

Unrepresented Districts.
ren.ineny

Ho*. J. R. STR/TTON 
MAH.oi*oDier.rroB 
J, K McCL'TCHHON 

I RKCEBTABT

J. B. KIRBŸ

n
sL- > U-.UNITED STATES FIDELITY AND GUARANTY CO. 

(Of Baltimore, id.}
JTHE

14
6 Colborne SI., TorontoHeed Office for Conede

». E. KIRKPATRICK. Uonojor

6. mFOUNDED 1792
i«nj i,' II RAD OrriC*

Insurance Company of 

North America

Home Lite Bids, Toréé»Lf:

Richmond & Drummond
Fire Insvrance Company

Hud OB«— RlcewOBD. QVB.

PHILADELPHIA

KeTAiLi.eeD i“79S3,000.000 
10,882,660

$50,000

CAPITAL • •
ASSETS JULY, 1907,

ROBERT HAMPSON & SON

General AReats for Canada. :

Dominion Government Deposit
j. C. MCCAIO. '

IODBON O. LKK. «««'■'*«“*•
B^iT^fS.SAlôfcaeri. P~-MONTREAL.
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BUY SASKATCHEWAN FARM LAND
FOR $ 10-$ I2-Î 15 PER ACRE 

WHICH YIELDS 23 BUSHELS OF WHEAT TO THE ACRE 
AND YOU’LL SOON MAKE A COMFORTABLE FORTUNE.

ik

ë

y

« r

*•

!
■ 1
ü I

Make Your Fortune Here
«tn(*d H.IIlk ami U ,,»% *n 1 read why IH >.»«#»» people came to Canada tail

% .• Most Inlrr-.llnii Free B.»«»h puhlplv d a’.out the mo el infresllntf country le
w 11 on tin map atH.ve l'.iyr you to f *tl ibiiul It. I ells how you can easily come 11

Witte..... Sr:*p%’jiVo Wr:™;:.*
America. I hat i‘ >XSK Ut III M \\
ha\r m I Mini In •mshati uewen Mm1 own it in .« veat *«rca: is*

- Ill«i

ONE YEAR’S CROP PAYS FOR LAND
item If y>u do i*t weet to settle -htiy now for In. 
•nt v >ur I m l out 01 crop a »er#a or for «•salt mi l it will

Kasy to gvl to -only A A •« If* front V S I» >r li noith <»f North 
%eaime.it Your laud >• One wild in il • or no r i i 4 i: We tr« Y • i 
» i»lly pai fo | aelf m from 1 to 4 vrars a. ‘iditig to crops put in au l

“r.E.'wh".0,' H'\t •’ vx.
V h, rasv tu W.. » ■ »-v w i at, Harley ao-1 Ml crops easy markets. hi* spot ca*h prive» paid for 

fn: nr.«hlKir. mostly American» some (Irrruana and »wcdea. <»ur free laxik tel;» you alniut the 
d Towns, etc

l> itot t an l \X >

how run.
Write tn\estimate «■ 
very ” lirait ol I hr 
aettled dietri 
voui ft tie %t \ i 
Kail mad

Pamoaa s

w
i ian run to <<e

hr«t dim it • hr ilthf 
Is Churvhrs. Clv Schoo

IN THE SASKATCHEWAN WHEAT BELT.
•ni nu* II is there that ta f wind theaWlute «ecurity of f.and and 
•Olid It I» there that the railway* are at preaent huildln* moteactively 
M.tin- ts at *o.n< ii la;** numbers. FH \ T i» the TUt'K to

r rraaon for an inrrrcaed ••npulrtinu tea substantial 
Wheat Land and the tinret Haul Wheat m the w 

wvv other part of ruiada It is there th «I th>* n M class o 
and the Tl MK (c invest U hefote they AM get there.

If > ou wlah in buy »pe< lolly srlrtlrd Innds near the rollway — write for tree Rook.

It le there that Ihr 
Wheel, the heel 1

THE SASKATOON 81 WESTERN LAND COMPANY LTD.
301 Main Street, Winnipeg, Manitoba.



14")THE CHRONICLE
( xrroiiKK 25, 1907

reference directory

Bell Telephone Main 771McCarthy, Osier, Hoskin & Harcourt

barristers, solicitors, Eli.
Hour urt mihmm.
VMTOVIA MlttT,

C. H. Ci. JOHNSONr. W. EVANS

Evans & JohnsonTORONTO
W. h. KA% MOM»V W. HABCOVMTJOHN HohKlN. K C

Il S. OM.fc*. K.C. 
UlU«f« O MCVA1THV K.C.

FIRE INSURANCEl> 1„ MtCABTHY
lift IT I ON OM KM

BrokersAgents
McLennan, Howard & Aylmer

Advocate., Barrister.
BRITISH EMPIRE BUILDING

83 NOTRE DAME STREET WEST
MONTREAL

Tel. Main 50
J tA>
K. Kl

GENERAL AGENTS
AINA INSl RANCE CIL. el Hartford 
KltmStl AMI RICA ASSVHANCE CO., ol Toronto 
SIN INSlRANCE OFFICE, ol London, hn|land 
HOME INSVRANCE CO., ol New Veik

H MCI. NAN, K.C 
H. V AVl Mi MK.C (Counsel)

1 c’.hf"amI '
HSIF llATIUN

ATWATER DUCLOS
ADVOCATES 

160 SI. James Street, Montreal ChronicleInsurance 
und Flnuncel A. Ulll.OS. KC

A. W. ATWATKK K.C

H BUSHED FAERY FRIDAY 
AT 160 ST. JAAF.SSÎ, MONTREAL

R. Wilson Smith, Proprietor.
R. Wllson-Smith & Co.

STOCK BROKERS
Member, Montreal Slovh E.rbonie

Guardian Buildlnd 
160 ST. JAMES STREET 

MONTREAL
H. O'Hara & Co

38 Toronto Street, 
TORONTO

•i

XlfMBFKS IOROMO MOCK HI HAMJt.Mt MBIKM s|o< KS n<)l(jHr AND SOLDGet an Estimate
. FROM

John Lovell Si Son, Ltd. WII.UAM 1IANSON
FIiXVIN HANSON

Hanson Brothers
Canada Lifo Bulldlnit,

Investment Brokers

when you require

PRINTING, or
BLANK HOOKS, or

kind of Bookbinding 
done.

MONTREAL

any Government. Mumctpal, Ra. way and Indu.tn.l Bond.

PSSZ- Comp,me. .nd 
Estetes aiways on hand

Mrml rrb Monlttkl Stock Kschsnee
29 ST. NICHOLAS ST.23 to Trust

Harris, Lovett, Henry A Stairs
BARRISTERS, SOLICITORS, NOTARIES RIBI.IC, ETC.

St. Paul Building, HaUUk, N. S.
. . .v iiu,,l« KV H Almonl.ovrV.KC.Rotirrt K Ham*.. K.V Heniv H. stair*
William A- Hroty k , A H V. McNeill.

Cable Addrtw "Henry M Hnlifa* Co«lc* ,,vrvtoi>. LieUi’»

HANSON.C A III. F AIH»KI>S

G. 4. Stimson & Co.
24 & 26 King St. West. Toronto 

Municipal Debentures and Corporation Bonds
FUR SALE, Vll t lHSU FROM 4 "> » H* CtNT~

LUWINP.PEAPSUN northern 
assurance CO.omcr.H

Adelaide Si Fan. Toronto

nttmdm

J.H.Ewart&Co.
Insurance Brokers

6 Welllntlon Slrert 
EastTorontoreepeedeoceCor,

X
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URGBST CASOALTT COMPART II THB 10RIA

THE

Montreal-Canada
Fire Insurance Company

Established 1859

«667,886.06Aa'tts 
Reserve 
Other Liabilities .

. siea.t 7i.ae
S0.687.PI 913,760 19 

•3*4,136.78Surplue te Policy holders

J. B. LAFLEUR. Preildesl.

Head Office: 59 St. James St., Montreal

Union Assurance Society
OF LONDONEstablished A D. 1714

One of the Oldest and StrenÉcst of Fire Offices
CAPITAL AND ACCUMULATED FUNDS, SU.IHMW

CANADIAN BRANCH I _______
Cor, St. James and McGill Sts,, MONTREAL 

T. L. MOHKISKY. Resident Manager •

^çXVish Attiçj^

^‘O’ance
INCORPORATED I AU.

HEAD OmCE: T060NT0
Reliable Progressive

EIRE AND MADINE INSUBANCE
. $ 1,400,000.00

Old

Sets, - - 2,162,753.85
Losses paid since organization. 29,833,820.96

DIRECTORS 1

Al'IlVsTt'K M V KKN 
►MKhRKir NU HOl.1.8
.1 t vKM HKK 
Milt IIKNItY 
► It. WOOD

..THE..

London Assurance
CORPORATION

OP ENGLAND.

K. W COX

K.C , I.L I».

Cl
I» M IIANNA 
»IOH N HO^KIH, 
AI.KX I - A I »< I *

H Oft MUMNK 
M. PEI.I.ATT

Z. A. LASH, K.C.
W II. MKIKI.K

P. H. SIMS, StW. B. MMIIK. Ota Manadpr

EVANS 4 JOHNSON, General Aflcnts 
83 Noire Dame Sired, West

INCORPORATED HV ROYAL CH4KTKR A.D. 17»MONTI EAL::
$2,241.378
22.487.418

CAPITAL PAID UP 
TOTAL CASH ASSETS

Head Office lor Canada, ■ MONTREAL
W KRNNHDY 
W H. COLLKY

Gho
] Joint Manaorm

WESTERN
ASSURANCE COMPANY

Incorpor.itpil In 1H31

$3,570,821.20
1,170.011.08

ASSETS,
LIABILITIES. : :
SECURITY to POLICY-HOLDERS, 2,400,810.12

:::

INCOME lor the ytar cndini Jill Dec., 1906, $3,609,179.6$ 
LOSSES pant ince or|anlzaon ol Com

ité,653,130 17po"7.

DIRECTORS;
B i. BROCK. fke-Prv.l.l.l.1 
K W IX»X
JOHN MU KIN. K .C, LL.ll. 
7.. A. I.ASII, K C.
UKO A MUHMOW
rarbKHit' mviioi.la
fir IIKMIV II fei.WTT

Has ur.o.A.COX. rmids*i 
Hi illT BICKHUulKK, a p.
Il H. HANNA 
AI.KX LAIHII 
W. H MKIKI.E 
Acuuarvit t»vr.n«
.IAMKS K , HH OfBOBSK

K, M. WOOD

HEAD OFFICE.* TORONTO

October 25, 1907THE CHRONICLE
142c
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incorporated

1832Bank of Nova ScotiatNRoyal Crust Co. ; .«8:888
«tStVvÉ FUND. . . •

hi.au office 1
IMKlCIOKb

HALIFAX N.SCAMTAL SUBSCRIBED, II.HM*
RESERA E FUND, tM0,tUPAID-UP. W0.RH Vre* ideal

—v,«ss-.....cggLBOARD or DIRECTORS 
Rl.1,1 Ho.. LORD STRATHCONA^MOUNT ROYAL. O.OJM.O..

H,,. SIR OEOROB A. DRUMMOND, K.C.M.CL, 
VICE-PRESIDENT

John V. Vaveant 
K. U B-irdeit
H"'°' "l TOKUNTO. uNt^^

cr.U,u.

.c.

H.C.McUw

k ANoro w»KwMC M4COOO»LD a.T p”tmw'H
H Vim IITI.N SIIRO.KII»
K. A M.vnÎuko )»“•* «° *

«• >-h«vuhm.»V K;C Ly^ c. VA, K.C.M.O.

71Branches
Branches In ev-r, Province of Cane^». 
in Nowlourdland. Jamaica and cuoa 

UNITED STATES. Doilon. Chicago. New

^oVaVtTSoVohV PAN0O,,0^ ; •
Foreign ^

71
V

OFFICE AND SAFETY DEPOSIT VAULTS:
109 St James St*., Montrei1

H. ROBERTSON. MeaaJ.r

The Trust and Loan Co. Safe & Remunerative
“Public Utility Bonds

I

OF CAXADA
INCORPORATED by royal charter, a d.

. . $ 9,733,333
. 14,000,000

1,703,333 
. 907,273

me

Capital Subarrlued.
With power lo Increase lo 
Paid-up Capital, • • •
Reserve fund, . •

money to loan on iieai. estate and 
SUHRKHDEH VAI.VIM <>K LIEE POLICIER. 
am-ly TO THE COM MISSION LR.

Trust S Loan Co. ol Canadu, 26 SI. James Street, Montreal

To yield 5% to 6* 
Send for Particulars.

Royal Securities Corporation,
Limited.

179 ST. JAMES ST.
A. J. NESBITT.

Manager.

National Trust Co, Limited
capital paid UP. $1,000.000 .

MONTRKAL BOARD OP DIRECTORS.

nsiSFSSF5

aSESSStesanSS?
care thereof. . O. BOSS, Manager

Deposit Veulte, 153 St, /«nue Street. Montreal

*
FACTS et and forthrs'HF.SH

A wm, dcbcmiig imiMirunce
in ell V*iow Mutual forms.

well known
Clear Policies
Reasonable
Contracts

The Voliclee sre 
for .Implkity *™< pl.lM.Wj 
the Contracts, for plncerlty snd 

In the treatment o*
agency requirements.

Always a Place l.r*FaltMul Worke...

Union Mutual Life InsuranceCo.
,„p R. RKHA.M, fre.ld.ot PORTLAND. MAINE 

M,"", HUBC James

James btreet. MontreaL

Offlee nml Safety

A Public Necessity
,,f il... iiindern TriiiitThe exi-lusive aileantaue*

C.m.iwnv make it a publie iiecm-ity.

Oniinâiiy#

Alliance Assurance Co., Ltd.
established in IMA

Mch la Lolled lb. 1MPK1IU KIRK OFFICE

Capital, $27,250,000
Alliance Buildinf. Place d’Armel 

MONTREAL 

T. D. ar.LFIfLD. i

Montreal Trust 
& Deposit Co’y

With w

Mead Mice lor Canada :

2 Place d’Armes Square—MONTREAL. Manajer

=:
?' 

=
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fill crrhants Sank of <£ anadaThe Metropolitan BanK
•0,000,000

■ <,«34,1(8
MONTH(AL

Capital Paid up.................
Real and buiplue I loflte

hi AO omet, .
MEAD OffHEt TORONTO, ONTARIO

$1 000,0:O.CO
i.oco.tot.io

183 713.23

Capital,
Ristrvr,

Undivided Profits,

Board of Directors

SSSSi KJl MSB FT «S
C. t Melik. (.M,. Hi)tr .1. Allie (Ii|. t.H.H»}». trq. alei. Berart.e* 

T r. Hulun, Saukôf Brïnchtîemifïief In.|*clor.DiaecTOae
It. Y ThoMEM'N, Esq.' Vne Ptta 

Hi* Hoti' 1 W. Moriiinrt Clatk, K.C.
John First btook. H*q.

Aeeletant Inspectorsh. J. M«hi»s, Kaq. Pi raide tit
,1. .1. UALMlWAV
M. J. Massimo

W. K. Bl1LK% 
It . ShawThem** Mtadkhaw, Kaq

nclesJane* Kyrie, Kaq. ici
Ontario

Kgantllle Heapelet Mitchell
Klgiu lnssrfoll Napanee
More Klncardliie Uahrllle
Finch Kingwtoii Url
Kurt William Ijuicweter Ottawa
Halt lauiMuwne Owen Sound
Get.antique Leamington Parkdale
Ueorg» town Little Current Perth
Glencoe London Presevtt
liore Key l.ucan Prestos
Urmiton MirkiUI* Renfrew

diton Mealord Stratford
Hanover Mlldinay St. George

Quebec
Montreal ( Head Office) St. .lame# Street 

UAS St. < atherlne Sir 
;tl« St t atherlne Sir 

1330 St. Law fence 
I own of St. lAiula

W. It. RtlSS. Ooooral Vunniirr
A CINICAI BANKING BUSINESS TIANSACTIC

St. 1 h<> mar 
Tars 
Ihamesvllle 
Ttlhurv 
Toronto 
Walkerto 
Watlord 
W eetport 
West Lome 
W heetley 
XX IlllanieV'wi 
Wlndaot 
Yarker

XI vlna ton

rtcllrrtllo
Berlin
loth a ell 
tirampton 
hat liant 
bat* worth
reemors

I Hi It H 
I mug ims

Ills

IMPERIAL BANK OF CANADA
Ht.AD OFFICE, TORONTO.

CAPITAL Ai.THOR ZED 
CAPlTaL PAID UP 
REST -

•10,000,000 
4 830.000 
4,830,000

Han

Shawville 
Sherbrooke 
St. .leiome 

t. Sauveur St. John» 
hi. .lovlte

Heauharnola 
Lachme 
Quebec 

, •• S

DIRECTOR#.
H k W11 a 1 a. President How Roarer Jakfb a v, 
Wlt.MAM KAUBAV, We HAMILTON MhBWI t M I»
1 K OAhoBNk. X MAA VtKSawm Pvt Mi HoWI A
VX’M. WHVta. CAWTMBA Ml'LOCB. H"* KttMABI

BRANCHE# IN PKOV1NCK OH ONTARIO.

llumherelonr
Umdon. Pott Colbotnc,

New l.lakmfd Rldgt 
Hamilton Niagara Halle S. sir 
lagcraoll North Bar.

BRANCH I S IN PBOVINCR OH QUEBEC. 
Mowrar ai yvanet.

PROVINCE uF MANITt 
I age La Pialite

Hoe leva rd

Manitoba
Bahais

Alberta

Vlce-Preetde. t
Elias Kooaa*.

Porfge la 
Prairie 

Russell

Souris
Winnipeg

Griswold
rry Macgregor
tone Horne

I ran don 
JarbeSt. Catharine» 

m. Thome.
Tot unto 
Welland

I ir l wood Hr raue. Kenor
Holton, Hnelhtlt l.i-tow
Brantford Port William 
Caledon K *»alt Marie Wcodai uo

Stettler
Leduc Red Deer Vegrt villa
Medicine Hat Sedgewlck Wetesklwtn 

Tofleld

• •Ms 
Bed

I asomse
I fay aland

skaU'hewan
Saskatchewan

Forget Maple Creek
Gainsborough « show

Is t an*»- mat»*—New Yoik Agency, M TA all l 
M(B I> (IBRAT Hen At*—The Royal bank of Scotland.

•si

Kt.Ssi
I Ml.

British Columbia
V*fiP«>«H|• BA.

nip**
BRANCHES IN 
nd«m, Pui arudult VictoriaWhltewoodWnIti a

HRANCIIKS IN PROVINCE t»F SASKATCHEWAN 
Balgontr. Hioadv k*. North Hattleford, Prince Allwit. Krgina, Rost hero 

BRANCHES IN PROVINCE • f ALHH.RTA.
Athst-aska Landing. Haul!, i nlgwiy EdmeoloU. Red l»ccr, Sttalhtmia. 

Wrtaaktwin.
NCHES IN PROVINCI OH BRITISH C» I.VMFIA 
iwhrad. Ciaubiuok. Golden Nt-laon, KevtUtokr, 

\ati«vuvet. Vtctoila.
Savings Dunk Department.

Interest allowed on deposits (tom date of deposit and 
ciedilrd quai telly,

BANK OF HAMILTONBRA

PAID-UP CAPITAL, S2,600,000 
RESERVE, . .
TOTAL ASSETS,

2,000,000
. 32,000,000

Hamiltonllrnd Olltce.
DIRECTORS.

HON W M GIBSON, President 
J TURN BUI I , Vice Prwdeni and General M 

yrua A Bilge John Procloi ^ ^ (ie«\ Rutherford

H At. WATSON. As»t Con. Msn. and Supt.ot Branchas

Hon. J. S. HefaifiUnited Empire Bank 
of Canada na A INCHES,

Head Office, corner Yongc and Front Sts., Toronto
VoiiN-rxahxr inwh or* will find m »afv. Round,
|is>ii'g |iro|R>ition in linn Now Vaiu-tlisii Hank 
Stick (ihMi*<1 Ml |ar). AlLAliieht# will lx* 
ttiailv to early ii|f|ilicantR.

GEOBCsK P. HMD.

Owtasio,- Von. Owtabio.—Coe. Manitoba, A Lean
Li a morel Toronto Junctioa *',u
Lueksrw Wingham WAii.-t.ee.
Midland Wrvseler Miami, Man.
Milmn Minnedcna. Man.
Milt hell Manitoba. Moose Jaw, Saak.
Mooteheld Alberta asd Morden, Man.
ÏT.-îrïu'* ...... . . . . . . . . . . . . . "rU'2(M..
Niagara Fall»So. Aheruelhy, Saak. Plum Coulee,Man
Orangeville Hatilefom, Saak. Roland, Man.
Owen Sound Hradwardine.Man Saskatoon, Saak.
Palmereton Hrandon, Man. Snowflake, Man.
Port Elgin Carhcrry, Man. Stonewall, Man.
Pori Rowan < arm an, Man. Swan lake, Man.
Ripley Laron. Saak Winkler, Man.
Simcoe Kdmonton. Alia. Winnipeg, Man.
SouihampUm Francia, Saak. Winnipeg—Grata
Teefwater Gladstone, Man. Rechange Br.

Hanuota, Man.
1 or on In,— Indian Head .Saak.

V. ollege A Kenton, Man.
Oktmgioo Killarney Man

OueenA^iwilina Manitou, Man.
Y< ngeMcC.utild Melfort, Saak.

Ontario i

Beam» ville 
Berlin 
IMylh 
Brantford 
( >ealey 
Delhi 
Ihiiwlalk

Dungannon1
PasdwV k
Georgetown 
Gome

Hager» villa 
H » tail ion,— 

Marlon SI. Hr. 
1 •erring Hr. 
Haat F nd Hr 
Uni kud Hi.

<#«*n«‘ral Munsjrr

EASTERN TOWNSHIPS BANK
I enllnl . RIMRXI M #D $!.!#)«»

Ilk \ Ik 011 1(1! . Mil KhKOOKi:, UlE.

British
Colwiwkla 1

Vancouver

With over MAI Y BRAM H OF FM I % le the
raoviNcr or vi 1 am:

We oflet Panlitira jwmaeaaed by
NO OIHFB BANK 1% C ANADA

Correspondents in Craaf Britêin •
IMF NATIONAL PRtiVIM 1A1 HANK OF FN< IANI» Ltd 

Corrt%cond*nt»in Unitnd States •
\ew X bk Hanover National Itaaà Kaioa» <‘itv—National Rank of

Fmnh X.i Wtal Hank Coetmeree
|V.m n—Inuinammal 1 riel Vo. PunAüai^Wlâ—Merchant» Nat Rank
Btee*ii»—Manne Xaii<e»nl Hank St. I a •»»!•— Hurd National Rank
I hiumi t .01 Of nul Nat Irani Hank San Haaeciaco—Vrocker-W’oolwwtk 

klret Netweet Rank National Hank
t»Wf De'rmt National Hank Pirraaiat.—Mellon National Hank 

Collection» olfoctod in oil parts c/Canafa promptly »nd cheap/y.
COR RES PON HENCE SOLICITED

for
C ollri lion* and IXonklu^ IXuaieras (seuerally

lu that tmpuitant Tetriluty

S.xvinga fi.xnk Department At *11 ollites.

IX B A !><: M I N IN
M AMIOKA. Al DIM 4 and IVHIIIMI (Oil MIMA 

I.OMIHDNUI Ml Ul OUI INI Noam

■

*

Vr
,‘. 

.
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The Dominion Bank|THE sovereign bank

: sssss
. SB.600,OOO 

. . 47,000,000

HEAD OFFICE I TORONTO, CANADA.

Capital raid up,
Rcmcrvc Fund and Undivided Frolitu, 
Deposit» by the Public, - BOARD ()K DIRECTOR*
Assets,

... Hon. Peter
McNaught. H«| MP.P. 

Ale*. Bruce, Kaq,, K l.

DIRECTORS 1
t. B. OSLER, M. P., . .
WH MOT D MATTHEWS, . 
A. W. AUSTIN 
W. R. BROCK 
A. M. NANTON

McLarenVlCB-l'RBMDBNT
R. J. CHRISTIE 

JAMES CARRUTHKRS 
JAMES J. TOY, K.C., M.L.A.

1). McMillan,
Arch. Campbell. R M P , 
A. K. Dymeut, Kaq., M P.

F. O. Jemmell,
General Manager*

Hon. W K.

R. Caaaela,
Assistant Ueoeral Manager.J. C. BATON

CLARENCE A. BOGERT, - General Manager BRANO*as.
MONTREAL, A. H. B. MacKemie, Manager.

E.M., Montreal West End 8t»r.t*rt*UiO

LellgbkburgQua N""**™* Mnntr.V,,

H..,r,l.,n lînd'srteh N- l"*»"1

K,!r"w"Eiü::tt,T i!;^
Berlin MstrloUTlIln tN‘’"î' *> TlK.mdsl#

sar S"ï«»
Itrnme iQn*) Henaal! L . ,
BrueellfUl Huntsville Petferlaw
Burk's Kalla 1 Merton PeneUuigul**»*
('bat bam l^miltelh Perth
Claremont I luwtvod
Clinton 1 dindon
Credlton Iai
Dee •'wood Mi
Dunham (Que)

Englehart

and A aenu throng hoot Canada and the United Sûtes.
Drafta Bought and SoldBranches

ee,IWtZLmt:« UOW. ^0«U,«
,allied, available in all parts ol the world.

A General Banking Business Transacted.
Multireel Brandi « l®I ST. JANtS ST.

Amherst burg

J. H. HORSEY. Menager

RESERVE EUHD
$4,390,000capital paid-up

$1,000,000 » Marliet 
Tweeti 
Unlonvtlle 
Walton 
Water loo,P.Q. 
Windsor 
Wyoming 
Zurich

Pan
Woebland 
Sandwich

r::„K- ssas:*-..
Msrmors 8|.r»«ds's
Mlllbsnk *« j'sllis
Milverton Stllsvlde

___ Houston »> dsenbe
A GENERAL BANKING BUSINESS tTR*JJ®*CTt°#

sterling ami Foreign «.change bought and sold.

SAVINGS DEPARTMENT.
Deposits receive,!, end Inters.! el current rates credited querterly.

9<ta

MONTREAHEAD OFFICE
80 BRANCHES THROUGHOUT CANADA 

8 Agencies in Cuba. Agency in Newfoundland 
Agency in San Juan, Porto Rico 

68 William StreetNew York Aiency

The Molsons Bank
l|c*t currant rate,. _____________ I lecorporeled br Act ol rerlleme.t, 1885.

SAVINGS’*

*3,580,170
3,580,170

Capital Paid Up 
Reserve FundTHE BANK or OTTAWA

CAPITAL (Authorized) «3,000,000.00 
CAPITAL (Fully Paid Up) 3,000,000.00 
REST and undivided profit» 3,330,812.08

BOARD OF DIHECTOH8.KN v^ptri
J B. Fraser 
John Mather 

da Murphy

BOARD OP DIRECTOR». 
Win MoLao* M*CPHKaaow, President. S. It. Kwino. Vice-President 

j P. Ci.KOHoaw 
Wm. C. MW M Ramsay.

11. Makki ahd Moi an*.
C.KO. K. DRUMMOND.

Jamka Elliot, General Manager.
A.D. iM RNFoai», Chief luspector and Superintendent of

w. w. !.. CH„MAN. J. H. ^"Yneiraclor.
BRANCHF.8 1

C.FORCK HAY. President. 
H. N. Bate 
Hon George 
H. K. Kuan

Blanches.Bryson j>en
Georve Hr Per ley M P.

OEO BURN, Oon. Manager 
D. M. FlMNIt. Asa t Oen. Mgr.

Inspectors:
0. (1. PEN NOCK 

FIFTY BHVHN OFFICF.H IN THE DOMINION OF CANADA
"Srttw .o."i
hdukltig buAines* entrusted to it.

W. II. Da a
Inspector.

QUEBEC
Arthabaakt. 
Chicoutimi 
Drummond ville. 
Freerrvtlle and 

Riviere du Loup

K now lion.
mas Lachtne I.ocka
Fnd Bch Montreal—

8t. James !
St Csthrrt

Markrf

ALBERTA ONTARIO— Coot.ONTARIO —Cant- 
Calgary.
Kdmouton V*rX*T.BHIT18H Frank ford.

COLOMBIA "j*n,è. Klraet Kin,cue.
Market Branch. Smiths Falla. 

Ilrnnall. St. Marys.
Highgate
Iroqnole.
Kingaville.
London 
Lucknow 
Mraford.
M orriahn i e 
North V .Ilia

W DUTHIK
Owen Sound- 
port Arthur. 
Kidgetown.

Dutton

^StatRevelatoke.
Vancouver

MANITOBA
Winning.

ONTARIO

CORRK8PONDF.NCK INVITED.
St. 1 hon 

Fa»»
Toronto. (ttraet 

ne hi

Market » Far- 
lior Branch 
t Henri Br 
Maisonneuve

Richmond

Me. Flavte Statloe 
Mr Thtrrse da

nialmllle
Victonaville

THF PRINCIPAL C1TIEB OP THIt WORLD 
run. Parra Hans. Limitent.

1854J5ha1854
Home Bank of Canada I jj*
FULL COMPOUND INTEREST Paid on Savings Accounts cbêÏÏra",». 

of One Dollar or mere.
Head Office : 8 King Street West, Toronto.

Toronto llmicl e*. upon 7 to V every Kulurduy niylii :
Qvtcn St W cor. Balhutit St. Bloor St W. cor. Bothersl St 

78 Church Street

in.ra'l! hlW. lkhQueen tl ' 
Toronto Jet., 
Trenton. 
Wales

ms Waterloo 
WixxMoc*

v iiltamahurg. 
Norwich.Drumbo

AONNTfl lfl H I. 
Lontlou. * mtlatid Ac*1 

Mechanic* Natini-al B-u
New Vork Ageite

All>11,11, Hell» Hiver, < aimingUin.Kl. Ib""1"’' Inw rente Mu.. 
Melbourne, W.ikerville, Kemie. U.C., W nmi|>eii. Men. 
Nallnnal Park Bank. S„w York. NaUonal It A - k of Heottsml London

JAMES MASON, General Mrihmm r

j

• h-
• Z
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The Canadian bank 
of Commerce

$10,000,000 
a.000.000

Bank of Montreal
( ESTABLISH KD 1*1?).

iptoeroBATMi m Act or Pabliambkt.
s Montreal

. . e 14,400,000.00
. I 1,000,000.00

422.M2.es

Head Office,
CAPITAL (ell paid up) 

UhOIVIDCD PROFIT!. . .
Paid-up Capital 
Rest■0**0 OP DIPECTOPS.

t up a amd Mocmt Koval. C.C M.O..

Hop. Fie gbobob A DariaMOPU. K C.M.O.. President 
K. h.ciovBvt.P Ksg.. Vle#-Çre«dMJ«

sSE^-es ü*ssat~.

.«Sff'S&rpAaSr®-'‘ HWBBWV, MM*Im«rodent of Branches. h»hIJ? , ' w
YiiS: BEST M tt'PtiSISwfiSSS

K r w\":MK^r.Lri5.B”i«sr^e~.cE

122 Branches In Canada
— •»is^%^T5D-yAJïïic,,rDO,,> 8-4

LOBD hTBATHIt. Hop

hkad pr now: Toronto

BOARD OP DIRECTOR# :
ROBT.

1BLDA, Kbq
KILGOUR.Esq, Vlce-Pree. 

HON. LYMAN M JONH# 
FREDERIC NICHOLLS. Eaq 
H. D. WARREN, Eaq 

LL D. HON. W. C. EDWARDS 
Z. A. LASH. Eaq .
H. R. WOOD. Eaq.

a. .

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

Montreal Olllce i F. H. Mslhewecn, Menerr

B. E. WALKER. Eaq . President.
HON. GEO A. COX 
MATTHEW LEGGAT. Eaq. 
JAMES CRATHKRN, Eaq. 
JOHN HOSKIN.Eaq . K.C.,
J. W. FLAVELLE, Eaq.
A. KINGMAN. Keq

" K.C.
W F

P J.
D. R Cl abbb. Inspector

KwVO*5"l' r)e.M ,K.V H«ldt».w. AH»);, 'gSZ\kiEZ,t
and s». Newfoundland«?'JOHN ». led BIRCHV COVK. (*»T of Ul

MR1KV b.JG eANK „FrAllTMyNT, nJ^iÂîuïwi’SîSK 

‘"“c lb.
0e^K»LeltarïY^TÏÏSoirîiïü™,,T',iwwi ..raub,. 1. .

tstfsh!*. euwjste: BSàWfcjfti

■w^^^s^SSïSSsS 
5EL&.T^SHSir^w,“,,cwo'Tht "M

2 Lombard Street, K.C.Loadoa (England) Olllce «
8 Cameron Alesander. Manager.•TO

SAVIN
New York Olllce «—18 Eicliamre Place 

Wm. Gray and H. 1 Walker, Agenta.

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

■erta of the World
gAPBeae in gbbat

of London and

the Bank of British north Bmtrita.
Incorporated by Royal Charter in l!40.

Reserve Fend - $2,238,866Established in 1856.
Capital Paid Up • $4.866,666 '

COURT OF DIRECTORS
K It'll A. I1 II Oil", •'•‘b 
E A. IliiABB. Eaq 
H. J. B Kfmdall, Eaq

3 GRACECHURCH STREET., LONDON, E.C.

FBBD I.FBBnC, Esq. 
c. W TciMKlPBOP, Eaq. 
GKO. D. WHAT MAP. Eaq.II. Bbodib Pen. 

1am * « ATBe. Esq. 
Can man. ►*»

JoMP H.
hN*

HEAD OFFICE W. S. GOLD»», H.n.grr, ....
St. Jamee Street, Montreal.A. G. WAl.ua SrtrelAiy.

Head Office in Canada i H. STIHEMAN, General Menagrr.

LV&XViïï*
w.G H. BE

spec! or of Branch Returns. 
$LT. aaeiatant Inspector.

11. B. MAC
JAMF.S ANnvKson .n.^..;

10 ”V- BRANCHES IN CANADA.
j R. AMBBoeB,, »uh. Manager

il^Hr>rieAV- NnrlhHa’tlkîord,8aak.
KÏÏ?'»a , B C- .. Bien, *Uf**mdo«rne

r'F,!: S£ ÎS T^nucUonOnt.
llRmilUm. llo*d 8m£Su Ma». VAncomer. B. C.

«• Mark H Square ttnwUiul. B C. xv^n^flnt^
Uaguenil. 1*.$ wîTp^Man.
n""'St i-Alherin, 8t. ' - 'Vninn Stnv. VurtSTw*.

Montreal Branch A. P. KiLiB. Manager.
iHlvidnon, Ssak. 
I>R«aon. Yukon 
[>uek I ikv, Snak. 
huilCBÎV, B C. 
Alevin, Saak, 
henelon Kails. Ont. 
Fredericton, N B. 
fîWIlF'KHl. BC. 
Halifax, N.S. 
Hamilton, Ont.

Alrxamlrr, Man. 
Aahcmfl, B. C.
Maitlef..nl, Saak. 
Helmont, • Ru- 
Kobe** gton, Ont. 
Bremlou. Maii. 
Branlforil, < hit 
Cainaville. Ont. 
Valgary, Alu. 
Vsiuplwllford, Onia 
iNirltiigfi'id, Man. Marion St.

AGENCIES IN THE UNITED STATES.

~ • t^-^^a-s^.ir'îtLrarsssï

isst-i«L,«siî.îsrKf^ssSî&M- •"»- A,n”•mlw°

.1 lh. IU..L » lu.u. Il,$

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

i
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