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ORE than ordinary interest
The Bank will attach to the Dominion’s
Statement.  bank statements during the next few

months. Prevailing money market
stringency gives the average man a more practical
concern than is usual, in the periodical showing of
the chartered banks. Doubtless the item of most
general interest in the Government report for the
month ending July 31, will be that of current loans
and discounts in Canada. While preceding months’
reports indicated a slowing-up by the banks in the
matter of commercial accommodation, each month
(¢xe pt May, and that owing to Sovereign Bank
readjustments) showed some increase in the total
of Canadian current loans. During July, however,
precautionary measures and the special preparation
for autumn requirements were continued in a much
more marked way, resulting in a decrease from
$586,030,448 to $581,327,878—a difference for the
month of $5,602,570. The immediate business im-
port of this will be better understood when it is
recalled that the decrease from June to July, 1906,
was but $688,044. Canadian current loans and
discounts at the end of July this year are still, how-
ever, $80,393,043 greater than a year ago—indica-
tion of the remarkable demand that has had to be
mct by banking resources on account of the Dom-
i.on's industrial development.

In addition to the dccrease in current loans, call
loans in Canada are $1,040,102 less than at the close
of June, whereas last year the month showed an
increase of $2,183,930. Owing to continued recent
decreases in the amount of money advanced on
stock transactions in Canada, the total of such loans
is $9.767,550 less than at the close of July, 1907.
Coincident with the shortening of accommodation
to Canadian stock and commercial borrowers, the
month has brought a practically corresponding ex-
tension of more quickly available resources abroad.
Call and short loans elsewhere than in Canada in-
creased by $5,310,241 to the total of $60,609,114

and are thus $6,347,808 greater than a year ago.
Any such action by the banks is naturally greeted
by some dissatsfaction among those in Canada
whose quite legitimate demands for accommodation
cannot be complied with. But under existing con-
ditions, consideration for home interests could
scarcely prompt any other course than that now
taken in anticipation of special autumn demands.
In this connection, however, it was pointed out in
Tue CuroxicLe of July, 26, and August 9, that
the banks might in future, with probable profit to
themselves as well as to the advantage of the coun-
try, invest an increasing part of their reserves in
forthcoming government bonds, in place of some
part at least of the large amounts kept on call in
New York.

Deposited with London bankers as cover for
drawings, the bonds could be drawn against prac-
tically to their market value. Tt is not unlikely that
under normal monetary conditions in the world's
great centres, the overdrafts obtainable against
the bonds would be, quite often, at a rate less than
the bonds bear, thus adding to the profit of the
transaction.

As previously pointed out, it would hardly do to
maintain the overdrafts all throuch the vear, and
to put the funds derived therefrom into current
loans and discounts. If that were done the bonds
would not constitute a part of the liquid reserves at
all. But if they were availed of as cover for draw-
ings for special purposes, such as crop-moving, or
if the proceeds were put into call loans in New
York when rates there were exceptionally high, or
perhaps into call loans in New York and Canada
too, the bonds, or proceeds of drafts drawn against
them, would still constitute the most excellent of
quick assets.

But even under present conditions of dependence
upon New York for a large proportion of liquid
reserves, the banks can scarcely be accused with
justice—and especially not this year—of seriously
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Comparison of Prmcipal lums, showing Increase or Decvease for the Month and for the Year.

1 I

July8l, | June30, | July3l, A or

Assets. 1901, 1907 1906 WS D'U’:f for
Dominion Notes...oes sosess sosesssonss 10,’”‘1’ “’.656,1“ s “,m,alb Inc. 1.276,727 Inc. lﬂ.a”,lg’
st]om ol.::d on other Banks ...eevves coves. | 28,432,037 29,516,911 26,549,698/ Dec. 1,084,874 Inc. 1,882,339
Deposit to Secure Note Issues......cvecerssmncsnssrnns 4,701,088 . 4 188,009 4,093,186 /Inc. 512,179/ Inc, 607,902
Loans to other Banks in Canada secared.....cev0aee 1,600,724 1,731,619 747,915 Dec. 230,895(Inc. 762,809
Deposits with and due from other Bks. in Canada....| 9,140,392  9267,438) 7,041,714 Dec. 127,046|Inc. 2,098 678
Due from Banks, etc,, in United Kingdom........... 5,729,317 10,300,165 9,976,621 Dec.  4,570,848| Dec. 4,247,304
Due from Banks, etc., elsewhere........ covove serans| 17,521,099 14,771,776/ 17,626,673|Inc. 3,049,323 Ine, 426
Government Securities. ... covvvovisesvesnnsnnis 9,364,395 9,666,961 9,803,275 Uec. 30 Dec. 528,880
Canadian Municipal and other Securities.... ...| 21,339,171 21,674,369 20,090,879 Dec. 335,198/ Inc. 1,248,292

Railway and other Bonds and Stocks...eceveeeeee| 41,190 058  41,381,810)  41,952,294/1 ec. 191,752| Dec. 2,

Total Securities held...oves sovesiores sosnvavisnnnns

T1,593,624) 72,123,130, 71,936,448 Dec 829,606 Dec. 42,821

Loansin Canada.. BA410T1 49481179 58,208,621 Dec. 1,040,102 Dec, 9767500
cc:llim';&d.c-w 60,609,114 55 298,873 N:nl,llclu. 5.310'L241 Inc. 6,347,808

Total Call and Short Loans ... eeens| 109,050,

T T TN

191 104,780,062 112,469, 843|inc 4,210,139(Dec. 3,419,652
I —

Current Loans and Discounts in Canada.... ...
Current Loans and Discounts outside Canada....

581,827,878 586,930,448 500,933,935 Dec
__23,123,391] _ 23,388,269
Total Current Loans and Discounts. c.ovveveenves. 606,061,275 610,318,701, 535,513,713 | Dec.

. 5,602,570/Inc. 80,393,943
23,388,269| 34,379,778 Inc. 335,138(Dec. 10,656,381

5,267,432/Tnc. 69,737,502

Aggregate of Loans to Public.cccvveceveinnes wannnn| 714,101,466 715,098,700 647,783,656/ Dec. 997,293(Inc. 66,317,910

Loans to Dominion and Provincial Governments.. ,,.... 1,450,501 1,855,934 981,460| Dec. 405,433|Inc. 469,041
SRS TRl o e sec sssessorssovstoes e meny]  (RaRERN| | SESNES 1,608,722 Dec. o7663{Inc. 1,832,784
Bank Premises,.....ee essss sossss oos | 16,233,116 15,939,081 12,701,060(Inc.  294035|lnc.  3.532,066
Other Real Eotate and Mortgages ...... +ev. o| 1,419,666 1,329.661  1,282,024/nc. 91,015(Tnc. 137,642
EDRD PEBIR s 434 6> 00008 sogrutitovar it on 9,814,563 8404549 10,133910(lnc.  1,409,704|Dec.  319.357

TOTAL ASSETS..0vve cuvens svnnes snvnvs sunsannen. | 966,001,176 058,342 265 873,610,468 Dec,

1,680,479|Inc. 84,051,308

Liabilities.

Notes in Clrenlation......ovevisvssvssrsssrvossnens
Due to Dominion Government .....c0000us
Due to Provincial Governmen

L TP P PP PP PPN

72,042,781, 75,610,402 68,182,979/ Dec.

[

2,667,621(Inc. 4,759,802

Deposits in Canada payable on demand........
Dopudul:mzyysbhlnn notice... savuee

Total Deposits of the Public in Canada......

423,121,386/ 419,417,563 379,030,511 |Inc.

eenne 6,263,707 5,191,321 5,605,796/ Inc. 1,072,386/ Inc. 657,011
11,487,662| 10,450,465  9,212,196|Inc. 1,037,187(Inc. 2,275,456
166,362,146/ 170 042,326/ 165,077,790\ Dec. - 3,690,180|Inc. 1,274,366

3,703,823Inc. 44,090,875
13,643|Tnc. 45,366,231

689,473 632 oas,uo’,éssfﬁmmm Ine.

D:; osits elsewhere than in Canada. _ 88,421,023| 59 176,306 50,826 446| Dec. 755,283|Inc. 7,504,577
Total Deposits, ovvere savesssens snreee G47,894,655( " 648,636,195 594,934,747|Dec.  741,640|Inc. - 62,959,908
Loans from other Banks in Canada..... 1,500,726/ 1,731,619 T47 923| Dec, 230,893 [nc. 752,803
Deposits by other Banks in Canada........... 7,237,136 6,480,286  5,011,653Inc. 156,850(Inc. 2,225,583
Due to Banks and Agencies in United Kingdom 11,951,322 12,210,426  6,631,562| Dec. 259,104/lnc. 6,319,770
Due to Banks and Agencies elsewhere 5,4'0,337 5,891.386| 2,601,347| Dec. 481,049|lne, 2,818,990
Other Lial +| 15,342,313 14,973,414  14,315,700| Ine. 368,959(Inc. 1,026,673
TOTAL LIABILITIES secses suvvasvsersasnnnnvnnns T TR0,000,584| Tﬂl,o'lb,bifll 707,233,374\ Dec.  1,045,009(Inc. 73,797,210

‘ RN 1.

Capital, e, [
Capital UPaeeersasnsoesnnnnans sonanssnnennnnne]| 96,510,430 96,362,130 93 792 403|Inc. 148,309(Inc. 2,718,036
l:-rnp;u '.‘. sesensiiinns eansrainnsnanen o cues|  60,637,4390 69,566,685 64,002,577 Inc. 80,854(Ine. 5,634,862
Liabilities of Directors and their firms....... ....... 1,487,812 11,432,6:9 8,867,831 Inc. 55,243(Inc. 2,620,041
Greatest Circulation during Month, vv sev vavuny vures 7,604,170 76,461.:“; 71,369,605(Inc.  1,142,814[Inc. 6,234,565

neglecting  Canadian  business requirements. As
already mentioned, the current loans and discounts
in this country are over $80,000,000 greater than a
year ago. What this insistent home demand has

already involved in the way of drawing upon the |

bulk of funds formerly held abroad is evident from
the following net investment showings outside Can-
ada at the close of July this year and last:

Decrease or

July 31,
I‘OG Increase

Net Baok Balances...| § 6,188,757 | $12,191,638 Dec. 6,002,881
Call Lows..........| 60,600,114 | 54,261,216 [nc. 6,347,898
Current Loavs.......| 237237397 | 34,379,778  Dec. 10,656,381

90,521,268 | 100,832,632 Dec 10,311,364
Deduct Foreign Dep.| 58,421,023 | 50,526,446 lllc. 7,604,577
Net Investn. Abroad.| 32,100 245 | £0,006,186 |Dec. 17,905,941

The July showing in this regard is between five
and six millions of dollars larger than that at the
close of June, owing to last month’s addition to

quick resources in New York. But it is less than
.t\w-thirds of the amount shown at July 3r, 1906,
and only about three-quarters of the corfésponding
| record for 1905—and that despite a much, increased
| volume of banking business. ,
| In the matter of Canadian deposits, as is natural
|in a statement showing curtailment of loans, a de-
| crease in those payable on demand is noticeable.
| There is, however, a more than counterbalancing
| increase in savings deposits. Circulation had the
somewhat marked decrease of $2.567,621 for the
| month, the total at the close of July being $72,042,-
781 As paid-up capital is given as totalling $06,-
| 510,439, this leaves a margin for expansion of some-
| thing over $22,500,000—taking into account the Sov-
ereign Bank’s capital reduction, which will not
formally appear until in the August statement. Al-
though this is some $3,000,000 less than the margin
| available a year ago, still it is about $7,000,000 more
| than sufficient to allow for last year's July-to.
| October inerease in cirenlation,
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BRITISH CONSOLS AND CANADA'S BONDS.

The experience of the banks in the United King-
dom with their investments in consols is not appar-
ently of a nature to induce the banks in Canada to
employ a great part of their resources in the pur-
chase of Government bonds. The decline in the
quotations for the world's premier security has
caused paper losses of millions of pounds in the
aggregate to the old country banks. In the last
three or four years they have been obliged to draw
very heavily upon current earnings and upon their
funds of reserve profits in order to adjust their
hook values to the lower market level. Of course,
if circumstances should arise to compel them to
realize upon their investments, and the.market re-
main at its present level, their paper losses would
become actual losses. But the banks do not,
apparently, contemplate selling out at these prices.
Having written their investments down to the mar-
ket, they are holding them, and any recovery that
cnsues will be just that much of losses made good.
It may be that the directors would not, on a re-
covery, show it on the books by raising the book
price of their investments, but if the price improve-
ment was of a permanent nature the amounts so
regained would be there whether they were shown
or not. Speaking generally, it is hardly considered
good conservative banking to raise book values of
investments even if market prices seem to warrant
the proceeding. It is the better practice to regard
profits scored in this way as potential profits until
they are made actual profits through sale or realiza-
tion of the securities. That coursc is what may be
expected from the highly conservative British bank-
ers at any rate. They will be slow to mark up
their consols when changed conditions in the world's
money markets produce cheaper money followed
by rises in quotations.

With regard to British consols it is well known in
investment circles that several special causes have
operated to bring about the decline. One of the
carliest was the reduction in the interest from 2%
to 2% pc. This was followed by two others—the

temporary cessation of sinking fund purchases and !

the extension of the lists of investments available
for trustees to include certain colonial government
and other securities. These three factors when
aided by the large issues of British government
obligations during and after the Boer war, and
latterly by the monetary stringency have been suffi-
cient to break the time-honoured steadiness of the
consols market.

It is thus worthy of notice that the previous high
quotations were owing to special causes. Under
the terms of its sinking fund arrangement the Brit-
ish Government was itself a heavy purchaser of its
own consols, the supply of which had not been in-
creased for a number of years. And trustees of
estates were limited by law to a very few securities
for purchasing, British consols being the principal
security on the admitted list. To the extent that
these influences operated, consols wre therefore on
an artificial basis. They were somewhat similar in
position so far as artificiality of price is concerned,
to the bonds of the United States Government at
the present time. Americans often quote the fact
that their Government's. 2 p.c. honds sell above par
as an indication of the superior credit and strength
of the United States. Whereas everybody familiar
with the subject is aware that the high price is due
to the fact that national banks must buy and pledge
the Government bonds as security for thenr nnte
circulations. ' |

But it can be said about the Canadian Govern-
ment bonds that there is nothing artificial about
their position. Their price is not belstered up by
Government buying or by special privileges enjoved
by holders. Tnstead it rests more securely on the
basis of natural value. Tn the issues he is about to
make, it can be taken for granted that the Finance
Minister will base his terms on market condftions.
He would not be able to succeed with them if he
took any other course. For example, if an issue were
to be attemnted at the present time (which is not
likely in view of the nartial failure of the Manchurian
Railwav Loan in London a few weeks aeo). he
would have to bear in mind the fact that investors
now can pick and choose from an excellent range of
high-interest-yielding stocks and bonds. For them
to be at all drawn to a Dominion of Canada issue
the terms would have to be attractive,

So, any banks that desired to invest moderately
in the bonds, when issued. conld feel reasonably
certain that they could acquire them on favaurahle
terms. Their position, in the long run, is likelv to
he very much better than if they bought during a
time of easy money when gilt edged securities were
at top-notch prices. Tn the latter circumstance
they would, no doubt, he subject to the danger of
losses such as the old country banks are now facing
through the decline in consols. But, bought under
circumstances like the present, with the honds




issued on the basis of natural value, it would seem
that the risc of depreciation was about at the mini-
mum. If there are successive issues from time to
time, it is true that some of the later issues might
possibly have to be brought out at concessions from
the carlier prices.  But it would hardly do to count
too confidently upon that. There is no doubt but
that the liquidation in the world’s stock markets,
and in commercial busingss as well, is speedily bring-
g relief to the great credit institutions,
than most people suppose, the banks will be more
anxious to lend than they are to collect. And it
might well be with the money strain  steadily
relaxing tnrough liquidation of this kind, that the
later issues of bonds can be put out by the Govern-
ment at a lower net cost in interest than the carlier
ones,

Sooner

S
AFTER THE CONVENTIONS—WHAT?

The Life Underwriters’ conventions of 1907 are
past. To what extent their deliberations are to
pass into history in the sefise of making it, remains
for the future to show. That there will be educa-
tional results of value to life agents and the public
scems already certain,  The daily press by its care-
ful reports did much to redeem itself for its past
indifference—and its unfair-
ness towards life insurance interests. And f some
of the utterances at the conventions savoured too
much of the agency viewpoint to attract the most
favourable outside attention, the bulk of the
addresses and discussions showed so vital a con-
cern for the best interests of public, that their gen-
eral affect cannot but be beneficial to all concerned,

In a less direct, but more lasting way, the in-
fluence of the gathering may be made to affect the
future of life insurance in this country. Alert and
keen-minded underwriters, whose own convictions
have been clarified and strengthened, will day in and
day out Le able to mould the opinions of the men
with whom they come into constant touch—the gen-
eral public whose convictions and desires will deter-
mine largely the nature of any new legislation which
may be enacted by Parliament regarding the con-
duct of life insurance affairs,

aforetime occasional

]

THE TORONTO RAILWAY COMPANY'S receipts will
this year exceed three million dollars for the first
time. Upon everything over this amount the city
will get 20 pe. Under the Street Railway agree-
ment, the portion of the gross receipts of the com-
pany payable to the city is as follows:

Per cent.
Ry Y T R (RN Sl A S SR
From $1000000 o $1800000 . .. . .. ., . . . 10
From $1500000 1o $2000000, . . . .. . . ., ., 12
From $2000000 t, $3000000 . .. .. . .. .. .. .. 15
All over $3000000, . ., . .. .. ., ..., 20
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ARCHITECTS FAVOUR UNIFORM BUILDING
BY-LAWS.

Fire msurance interests in Canada are indebted t,
Mr. F. W. Fitzpatrick, an able architect of Washing-
ton, D. C,, for strongly urging that the architects of
the Dominion should agitate for more efficient build-
ing regulations by municipalities. His paper before
the Congress of Canadian architects, last week as-
sembled in Montreal, was a strong plea for improved
building construction from the fire-prevention stand-
point. The public bearing of the matter was well
summed up by saying that it was not a personal mat-
ter as to whether a man, through neglect, should con-
tribute to destroy the property of, his neighbors, and
that therefore dangerously combustible buildings
should be prohibited. After the reading of the paper
a resolution was passed by the Congress to the effect
“that in view of the wide range of architectural
activity, involving the erection of buldings in widely
separated centres, in view of the great losses in-
volved by conflagration of poorly constructed build-
ings, and in view of the danger of serious accidents,
the Institute of Architects of Canada do hereby urge
upon the various municipalities of the Dominion the
desirability of the enactment of uniform building by-
laws, which could Le graded to suit the conditions an/
requirements of rural communities, villages, towns
and cities.” :

In the course of his paper Mr. Fitzpatrick de-
clared that present day municipal building by-laws
were too often a jumble o1 regulations and make-
shifts, Some cities even deemed it unnecessary to
think of making a standard. But the result was
only too obvious when fires broke out with their
consequent  destruction to property. The writer
Ceclared that the basic idea was a uniform standard
of strength, of maintenance and fire protection..

Reference was then made to the practice of many
towns of entrusting the drawing up of building re-
gulations to inexperienced persons, to members of
civic corporations, who were grocers, doctors, and
what not, while architects were generally in the
minority, ‘That was the condition in the United
States, and probably it was the same*in Canada.
The feeling was, therefore, growing that the gov-
ernments shoald step in and do something to bring
order out of chaos. If such a law were established
by a state or a province it would then remain for
towns aud cities to supplement it as they saw fit.
But some standard was needed.

It was a common argument that the poor man
could not afford to build well; that he had to use
cheap materials, or that the proprietor had to do
so for him, in order to bring prices down to his
level; but the truth was that the poor man in the
end had more to pay when cheaper building was
permitted. Witness the enormous losses by fire.
Fire was indeed the great destroyer of property.
American and Canadian cities paid each year about
$5000000,000 to prevent fires. A fire was a sort of
contagious disease to be combatted, and to be com-
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hatted successfully it should be guarded against be-
fore it actually broke out.

The author then pointed out that shabby, com-
bustile buildings should be prohibited, and indes-
tructible buildings erected. It was, of course, a
personal matter whether a man would choose to
save his own property or not. But it was not a
personal matter whether a man through neglect,
should contribute to destroy the property of
his neighbour. It was too much to expect
that the individual would replace combustible

with incombustible material in his buildings. That
was a question for the state to regulate. It was
really a question whether a man who put up good
buildings should be taxed as much as a man who
did not. Would it not be preferable to establish a
<liding scale of taxes, and reward the man who built
fireproof structure by taxing him less, and punish
the man who kept to the old plan by taxing him
more.

This hypothetical discrimination of taxation was
referred to as theoritical, and the writer added that
architects had some responsibility in the matter. It
was truly lamentable to see the little attention paid
to fire- pr(mﬁng and was it not true that many
architects were more interested in some piece of
carving than in fire-proofing a building. Such a
man forgot that real art was truthful and that build-
ings put up in any other way were nothing but
whited sepulchres,

o*
THE OLD LADY OF THREADNEEDLE STREET.

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

1l.—How the Present Weekly Returm Originated.

The exact form in which the Bank of England
weekly return appears was treated in some detail
last week—also the making up of the exhibit of
principal items, as printed week by week in news-
paper pages. For instance, in the Montr al dailies
of last Friday the following changes from the pre:
vious bank showing were reported for the week:

Total reserve ...,.. dne.  £1,067,000
Circulation, . Dec. 75 000
BTN 00 4o hannsnnssabe sans bvar veattn s ven oLl 981,000
Public deposita.. vesenidne. 927,000
Other deposita. .. vess seesdne. 3,754,000
Notes reserve. ..o coseee eessaseee Ine. 891,000
Government Securities, vessssess aasass  Unchanged

Other eCUritIen. .ooovriiiirass sose carressessdne. 3,640,000

On Saturday there appeared a fuller statement.
comparing items with the corresponding weck in
1906, as follows:

1906
(a) Ballion o £37,797,000
(b) Reserve...o.u... 26,918 vo0
(c) Notes reserved... X 25,499,000
(d) Circulation ...... . K 29.329000

(e) Prop. reserve to linbilitied +veeroes 48“». e r
(f) Public di'po-lh eense sevaee venese 1067000 11,1 5.000
g) Other deposits. ... . . 46,372,000 42,237,000
h) Government securities v eeeess 14,573.000 15,972,000
(1) Uther securities ... oo vovvesseeeen 31,545,000 28,723 000
Then followed an exhibit showing that the more

important items in the Bank of England statement
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at this date in the past few years compared as fol-
lows :

(i) Other

(a) Bullion. " (L) Reserve.  securities,

1907 000 cevane o vevnnee, £36,837,000 £26,616,000 £31,645.000
1906 000es oue 37,797,000 26,918,000  2K,723,000
190500000 .36, 8“ 000 26,170,000 29,203,000
19M,.e veseaee 36,519,000 26,641,000 25122, 000
35,787,000 24,570,000 25,063,000

37,463 000 26 842,000 26, RN 000

1901, emsammroennns 0000 3000715000 21,057,000 26,716,000

The ratio of the Bank of England's reserve at the
same date in a number of years was as follows:

Per cent. Per cent.

1907 sesesesnnssnsesscses 483 1901.... siveesese O3
508 1900... vessee 41

46 1899, ceses 49

5.'»2 1898, , 48]
a7 1897.. bag

62F 1896...000.. eass aee ees BY

In the foregoing summaries, as pointed out in last
week's article, the item (a) “bullion” includes the
“coin and bullion” from both the Issue and Bank-
ing Departments; (b) “reserve” refers more direct-
ly to the latter department and consists of the sum
of "notes reserved” and “gold and silver coin”; (¢)
“notes reserved” are those notes issued but not at
present in (d) “circulation,” being held as part of
the reserve; (¢) the “proportion” of such reserve to
liability is obtained by considering the liabilities to
the public, consisting chiefly of (f) “public deposits”
and (g) “other deposits’—to which is to be added
the comparatively trifling item of “seven-day and
other bills"; (h) “Government securities” and (i)
“other securities” with the reserves above mentioned
make up the total assets of the Banking Depart-
ment,

The dual capacity of the Bank, as implied in the
foregoing mention of two distinct departments, is to
be kept in mind in considering the origin of the
present form of the Bank return, and in studying
the practical working of the institution. Some
slight historical reference is perhaps necessary, and
will make clearer the respective functions of the Issue
and Banking Departments. The present constitu-
tion of the Bank of England dates back to the Bank
Charter Act of 1844—the form of organization
adopted at that time being the result of exactly a
century and a half of previous evolution. This act
passed in July, 1844, continues without alteration
to the present day; and though not without its
critics, has worked and continues to work on the
whole remarkably well, having succeeded in any
event in maintaining the British banking system in
an eminently sound condition.

The main provisions of the act, as applying to
the Bank of England, may be summarized as fol-
lows :—

1. Entire separation of the Issue Department and
ordinary Banking Department.

I1. Securities to the value of £14,000,000 (includ-
ing the fixed Government debt of £11,015,100) to
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be transferred to the Issue Department, together
with sufficient gold coin and bullion to make up a
total cqualling the full amount of notes then out-
standing. The note issue thereafter to be Kmited
to a total of £14,000,000 unless in exchange for gold
coin or bulion—with the exception below noted.

III. In the event of any other bank or banker,
possessing power of issue on 6th May, 1844, and
subsequently relinquishing such issue, the Issue De-
partment might be authorized to augment its issue
of notes against securities by an amount not ex-
ceeding two-thirds of the relinquished issue; all
profits on such increased issue to belong to the
Government,

IV. The Issue Department at no time to hold
more silver than equalled one quarter of gold held.
(No silver whatever is now held).

V. Notes to be always obtainable on demand from
the Issue Department in exchange for gold at the
rate of £3 17s. od. per standard ounce.

VI. Weekly return to be issued in form prescrib-
ed. (vide Tne CuroNiorLr of last week).

Further provisions of the Act of 1844 applied to
other banks and included the enactment that bankers
then having the right to issue their own notes might
continue so to do under certain conditions and to a
stipulated amount. No reserve provision was
made, however. Lapsed powers of issue could not
be resuscitated, nor new rights acquired. Another
important clause of the act provided that banks
consisting of more than six partners, even though
within the formerly interdicted sixty-five-mile radius
of London, might draw, accept or endorse bills of
exchange so long as they were not payable to
bearer on demand,

L
FIRE INSURANCE AGENTS ALSO ORGANIZE.

Form Ontario Looal Fire Insuramce Ageats
Association.

Those interested in the organizing of the Ontario
Local Fire Insurance Agents’ Association evident-
ly deemed that the “psychological moment” for
maturing their plans was during the convention
week of the Life Underwriters' Association. As
many insurance agents represent both fire and life
companies, a fair nucleus for the new association
was found among the life delegates assembled in
Toronto,

The following agents were in attendance at the
organization meeting: Neil Campbell, Arnprior;
G. F. MacNab, Arnprior; Capt. S. C. Young, Fort
William; 1. S. K. Weber, Berlin: James Smiley,
Paris; A. H. Long, Port Hope; G. T. Brown, Lon-
don; R. T. Agar, Ingersoll; George P. Creighton,
Owen Sound; W. B. Stephens, Owen Sound; F. J.
Bullock, Brantford; John Davidson, Guelph; J. B.
Ferris, Campbellford; Lieut-Col. J. H. Knifton,
Parry Sound; George Menzies, Owen Sound; F.
H. Horn, Orillia; Joha S. Dowling, Brantford; O.
L. Steele, Port Colborne; W. H. y, Acton; J.
H. Saotheran, Lindsay; W. F. Williamson, Picton;

W. J. Robertson, Port Hope; W. A. MacKay, Ren-
frew; W. R. Widdess, Lindsay; R. B. Miller, Owen
Sound; E. E. Anderson, Dunnville; A. K. Bunnell,
Brantford; F. A, Lett, Barrie; Mackie Kinton,
huntsville; James Watson, Seaforth. Many agen-
cies were represented by proxies.

According to the official announcement the asso-
ciation is essentially a protective organization, and
has for its object t“;e mutual assistance and protec-
tion of the local agencies throughout the Province
of Ontario, and to create a closer relationship be-
tween the agent, the company, or companies, he
represents, and the general public; to have concert-
ed action with a view to having equitable laws, gov-
erning the business of fire insurance and underwrit-
ing in the Province of Ontario and the Dominion
of Canada at large; to correct and: regulate matters
detrimental to sound insurance practices; to pro-
tect the agent in his regularly assigned territory
against overhead writing of insurance and rebating;
to have a uniformity of policy writing and general
agency practice in local offices; to affiliate with
kindred organizations of other provinces, and to
generally improve the conditions of fire insurance
generally,”

The election of officers resulted as follows: Pre-
sident, S. C. Young, Fort William; First Vice-Pre-
sident, Homer L. Steele, Port Colborne; Second
Vice-President, W. B. Stephens, Owen Sound; Sec-
cretary-Treasurer, Neil Campbell, Arnprior; Execu-
tive Committee, F. A. Lett, Barrie; G. T. Brown,
London; E. T. Anderson, Dunnville; A, K. Bunnell,
Brantford, and Col. J. H. Knifton, Parry Sound.

The next convention will be held in Toronto on
the second Wednesday of June, 1908, on which
occasion the executive hope that several hundred
of the thousand or so local agents of the province
will be present.

The promoters anticipate that similar associations
will be formed in other provinces, to be followed
later by a national body. Mr. H. H. Putnam of
Boston, secretary of tge National Asscciation of
Local Fire Insurance Agents of the United States,
gave his assistance in the details of organization.

S »
A OANADA LIFE GATHERING.

Among the most interesting incidents of Tor-
onto’s convention week was the family gathering
of Canada Life field men, hailing from Atlantic to
Yaafic. A meeting was held in the head office
building of the company presided .over by
the President of the company, Hon. Geo
A. Cox, with whom were associated: Mr. E.
W. Cox, vice-president and general manager;
Mr. F. Sanderson, M.A., actuary; Mr. H. L.
Watt, treasurer; Dr. H. C. Scadding, me-
dical director, and other officials. Addresses
were given by Hon. Geo. A. Cox, Dr. Scadding and
Mr. Sanderson, and a general discussion as to the
affairs of the company was held amongst the repre-
sentatives present,

As the meeting was about to adjourn Mr. J. A.
Bucknell, manager of the company’s New Jersey
branch, read an address signed by over 8o repre-
sentatives, thanking the president and officers of the
company for the cordial welcome extended to them
by the home office.

On Friday the agents were the guests of Senator
Cox at Stony Lake,
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CLOSING OONVENTION SESSIONS.

Toronto Deliberations and Doings of the Natiomal
Association of Life Underwriters of the United
States.

After the addresses of welcome from Messrs. D.
Burke, A.LA., F.S.S, and L. Goldman, A.LA,
F.C.A., followed by the speech of President Mc-
Mullen, (vide Tur CuronicLe of last week), the
convention of the National Association of Life Un-
derwriters might be considered as fully under way.

OPPOSED FOOLING THE PUBLIC.

An interesting address by Insurance Commisioner
Rittenhouse of Colorado on “Fooling the Public—
the Penalty” dealt among other matters, with such
dubious schemes as board contracts and agency
vompanies, With regard to state supervision of
agency methods Mr. Rittenhouse went further than
many would care to follow him, but his suggestions
as to how companies and agents should root out
abuses were practical and admirable. In conclusion
he urged upon agents the duty of securing repre-
sentation in the state legislatures.

IS LIFE INSURANCE DOOMED?

Ex-President Scovel followed, taking as his sub-
ject “Is Life Insurance Doomed.” He declared
that it must be if the laws governing it are to con-
tinue to be made by the doctrinaire and the dema-
gogue in defiance oz the general interest,

“A year and a half has passed since the Arm-
strong hearings closed: the excitement has died
away and people have more confidence than ever
before in the solvency and stability of the com-
panies. Yet the new insurance in the half year
since the new laws took effect has been even less
than in the same period immediately “after the in-
vestigation, when at its lowest ebb in many years.
Already this shortage means that fully a million and
a half dependent ones who were or would have been
protected by life insurance are now exposed to
disaster without it.”

AGENTS' ORGANIZATIONS,

Mr. H. H. Putnam, secretary of the National
Association of Local Fire Insurance Agents, then
spoke on “Agents’ Organizations in Insurance.”
He outlined the history of the National Association
of Local Fire Insurance Agents and what it had
done for the protection of the agents’ interests,
summing up the results by saying that the associa-
tion which had at first aroused antagonism among
the companies had finally won their respect and
confidence and had placed itself in a position of in-
dependence and equality where it could constantly
watch and serve agency interests. It had not only
sought to cure evils engrafted upon the business
but in far greater degree had aimed to prevent the
rise of new evils.

TRURSDAY'S SESSIONS,

A Canadian again occupied the premier place in
‘Thursday's programme, the proceedings of that day
being begun by a most important address on “In-
surance Legislation—British, American and Can-
adian,” given by Mr. T. B. Macaulay, secretary and
actuary of the Sun Life Assurance Company.

MR. MACAULAY ON INSURANCE LEGISLATION.

Referring to the essential nature of life insurance,
Mr. Macaulay pointed out that it was simply phil-
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anthropy reduced to a business basis. He em-
phasized the point that every measure which reduced
the earnings of the companies or lessened the power
to make legitimate profits, reduced the earnings
and profits of each individual policy-holder and made
his life insurance cost more in dollars and cents.
‘The agitation of the last year or two in the United
States and the subsequent legislation had already
resulted in a reduction of probably over $500,000,-
000 in the volume of assurance carried in American
companies. The loss was a national catastrophe
and should be a warning as to the evils which might
result from unwise legislation,

But life assurance was not merely noteworthy
for its beneficence. It had another equally marked
characteristic, for it was also the most intricate and
technical of all financial systems. In view of that
difficulty, the catchword in Britain was “freedom,
with publicity,” and certainly the results there had
been gratifying. As the keynote of insurance legis-
lation in Great Britain was “freedom with publicity,”
so that of the United States might almost be said
to be “restriction with publicity.” Both ideals de-
mandcd publicity, and on that point there could
hardly be two opinions. As a Canadian he thought
it possible to frame an act that would, for Canada
and Canadian companies, at least, be superior to
that of either the motherland or of their neighbour
to the south,

Proceeding to consider the more important points
dealt with by legislation, he maintained that the case
against the adoption of any one fixed standard of
valuation was a very strong one, and he believed
that by the adoption of a sliding scale it was pos-
sible to avoid the evils inherent in a fixed standard,
and yet retain its advantages. The aim should be
not to drive a company into insolvency, but to
bring increasing pressure to bear upon it, to either
strengthen its reserves or reassure in a stronger
office.

Mr. Macaulay proclaimed himself as a pronounc-
ed advocate of the deferred {)roﬁt plan, pointing out
that it had unquestionably been a powerful instru-
ment in popularizing life assurance throughout the
world. At the same time he recognized that evils
or dangers should certainly be removed. With re-
gard to distribution he thought the recommendation
of the Canadian commission that the annual dis-
tribution ne made compulsory showed how com-
pletely they had come under the influence of the
American agitators. As to the limitation of un-
distributed surplus, the New York restrictions were
sufficiently foolish and dangerous, but the Canadian
commissioners had distinguished themselves by
going further.

Dealing with the subject of investment powers,
Mr. Macaulay maintained that undue restrictions
were likely to result disastrously, not merely in the
way of lessening the profits of the policy-holders,
but even of imperilling their safety.

The premiums charged by Canadian companies
were at present lower than those of the leading
American offices, but it was practically certain that
if the limitation of expense proposed by the com-
missioners were passed in Canada one of the first
results would be that all Canadian premiums would
be raised to at least the American level, for the
Canadian companies would have to do this or be
handicapped.

Dealing with the question of standard policies,
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he pointed out that the Armstrong law provided for
a death-like uniformity in the policies of all com-
panies, and declared that a similar measure would
be a calamity to them in Canada.

Concluding, Mr., Macaulay said Canada had now
the opportunity to enact an insurance law which
woull be distinctively Canadian, and a model to
other countries, and that desirable end was within
their grasp.

THE LIFE INSURANCE AGENT.

Hon. J. A. Goulden gave a much appreciated
address on “The Life Agent, the Creator of the
Business of the Past; the Hope and Factor of the
Future.” He pointed out that while there had be:n
abuses in the lite insurance business, the companies,
taken as a whole, had been faithfully and honestly
managed. He paid high tribute to the work of life
i1 surui ce cge'ts and looked forward to the dawn
of a better era.

On  Thursday afternoon a garden party was
thoroughly enjoyed at the Royal Canadian Yacht
Club, the American visitors being entertained by
the Life Underwriters’ Association of Canada.

FRIDAY'S SESSIONS.

At Friday morning’s session there was a spirited
discussion on section 97 of the, New York laws
participated in by Messrs. W. M. Scott, of Phila-
de phia; I, J. Turks, Montreal; F. A. Hilton, De-
troit, and W. C. Johnson, New York.

“How to Pick Good Agents” was discussed by
Messrs. W. M. Wood, Pittsburg; L. Brackett
Hl?hup, Chicago, and J. W. Whittington, Los An-
geles,

By special request, Mr. C. W. Pickell, Detroit,
read the address he had delivered on the previous
Tuesday before the National Association of Canada.

The Calei Loving Cup, won by Mr. Melvin P.
Porter, was presented to him by Mr. John Dolph, of
Cincinnati, while Mr. Charles M. March again won
the Ben Williams Vase, which was presented to him
by Mr. Charles ]J. Edwards, of New York. Hon-
ourable mention was awardled to Mr. Gaylord
Davidson, of Springfield, Mass., and Mr. Henry M
Chamberlain, of Boston,

ELECTION OF OFFICERS.

The eclection of officers resulted as follows:
Charles Jerome Edwards, New York, president;
Herbert G. Cox, Toronto, 1st vice-president; Wm.
H. Herrick, St. Louis, Mo, 2nd vice-president;
John M. Whittington, Los Angeles, Cal, 3rd vice-
president; Col. William A, Waite, Detroit, secre-
tary; Eli D. Weeks, Litchfield, Conn,, treasurer.

THE CLOSING BANQUET.

Retiring-President McMullen at Friday evening’s
sucessful banquet gracefully expressed his high
appreciation of the admirable arrangements that had
been made by the Toronto underwriters for the con-
vention and for the entertainment of the delegates.
‘Toastmaster Scovel congratulated the members of
the association on the manner in which the business
of the convention had been conducted.

FOOLISH LEGISLATION DEPRECATED.

Among the important speeches of the occasion
was that of Hon, Dtincan C. Fraser, Lieutenant-
Governor of Nova Scotia, who gave the toast of
the “Sesame of Success.” He commended insur-
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ance as one of the safest investments a man could
make, and as a method of thriftiness that made for
good citizenship. He was sure that the insurance
companies of Canada and the United States were
only desirous that the fund provided should be so
created and kept that no man who contributed to
it should ever have a less return than the amount
he had given. No right-thinking man would con-
done the wrongdoing of companies, but they ought
to discriminate, and to ignore the silly cry that
everybody was wrong because one or two did
wrong, and to resist the ever-recurring folly that
invoked legislation. Men engaged in such a busi-
ness as life insurance ought to be left as free as
possible, where no wrong had leen committed, o
guide their own barques.

Non-interference by the state in the internal
affairs of insurance companies was the key-note
al:o of the address of Hon. Benjamin F. Crouse,
Insurance Commissioner of Maryland. In all mat-
ters affecting the public as a public it was proper
for the State to have such control as would put the
companies in a position to fulfill their contracts
with the people from whom they drew money. But
to go further was wrong, because it interfered with
a matter with which the State had no right to deal,
and he hoped that in Canada the greatest care
would be taken before the Government interfered
with a business which involved such vast interests.

HON. GEO. A. COX ON PROPOSED LAWS,

Hon. Senator Geo. A. Cox, on arising to speak
was teceived with marked enthusiasm. In the
course of his remarks he paid a warm tribute to the
value of the insurance agent. He said he preferred
to address them not as the President of the Canada
Life Company, but as an agent of that company,
and no position he had occupied in life had given
him greater satisfaction or was nearer or dearer to
him than that of insurance agent. He urged in-
surance agents to look more to their own interest
when they made their contracts with the companies.
They should not fight for big first-year com-
missions, but rather try to get the right kind of con-
tract on their renewals. He believed it was in the
interest of the companies themselves to give fair
and reasonable remuneration to the men who did
the business. The law which had been placed on
the statute book of New York, and which might be
placed on the statute book at the instigation of Mr.
Dawson, was in his opinion a very great injustice
to life insurance men, and anything he could do to
defeat it would be done. At

OTHER INTERESTING ADDRESSES.

Mr. Harry Cockshutt, president of the Canadian
Manufacturers’ Association, spoke on “The Econo-
mic Value of Life Insurance.” He said he was one
of those who believed that the insurance laws should
not be too drastic, but that there should be an equit-
able law which would work no hardship upon the
purchaser, and would not to too great an_ extent
curtail legitimate investment of the seller.

The other speakers included Rev. Canon Cody,
who delivered an eloquent address on Canada’s
resources and possibilities, and Mr. C. Jerome
Edwards, New York, the new president of the Na-
tional Association.

The enjoyment of the evening was contributed to
by songs from Messrs. Arthur Blight, Bert Harvey
and E. H. Bisset.
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MONTREAL WATER QUESTION.

As stated elsewhere, a committee was appointed
.t a meeting held Wednesday, consisting of
members of the commercial bodies and bank-

ers, to act with the underwriters with re-
ference to this subject. We have already
pointed out in these columns, the serious
condition into which matters have been al-

lowed to drift. In our opinion the City Council
do not, and have not seemed to realize what this
masterly inactivity on their part may result in. It
was pointed out that it was not sufficient to try to
throw blame on this one, or that one, it was a case
calling for prompt and immediate action. The
question of cost is a secondary one, for no reason-
able amount of money would make up for the loss
which may be entailed to the business interests of
Montreal, It was stated that one or more turbine
pumps, which could so easily be installed, should be
procured and kept as an auxiliary, or that the elec-
tric pump, which has been used at McTavish Street,
might be purchased and moved to the city pumping
station. It shows a lack of judgment to state that
there is a plentiful supply of water at present, for
we do not know at what moment another accident
may happen to the old pumps, and such a thing is
liable to happen when least expected. Howeve:,
nothing would compensate our merchants for the
lack of insurance, which would really niean the im-
possibility of transacting business, and the under-
writers now state, as was predicted, that it is not
a question of rates but of getting sufficient insuz-
ance. This phase of the question was strongly em-
phasized by Sir George Drummond. Even with
the new pump, there will be barely sufficient water
to meet the requirements of the city, and although
we are informed that it will be ready within the
next ten days (which is very good news) yet in our
opinion, not an hour should be lost in securing
some auxiliary pumping facilities. We express th:
hope that the representative committee will act
promptly and vigourously.

S S
MONTREAL WATER RATES.

I'here is great agitation at present both in the
City Council and in the newspapers for a reduction
in the water rates. Every one will admit that water
should be supplied as cheaply as possible. On the
other hand many citizens pay no other tax, except
the water rates from which their franchise is deriv-
¢d. Then, too, the reduction would not affect

those who are least able to pay, except to
a very limited extent. For instance, we be-
lieve that the average water rate of this
class is about $6 a year or 50 cents a

month. 1t will thus be seen that the reduction
would be more in the interests of the class of people
who are well able to pay. It would reduce the civic
revenue and reduce the amount available for giv-
ing employment to the very class of people who
require it, and we are quite sure that if they under-
stood this phase of the question they would prefer
to continue to pay a dollar, or a dollar and a halt
more for the water and take their chances of getting
employment  which would amount to $250,000 a
year. Why do not the City Council do as water
companies generally do, collect the water rates
monthly ? Of course, if any wish to pay in advance,
let them do so. Fifty cents a month would readily

be paid, whereas when it comes to a matter of pay-
ing five or six dollars, it fs not so easy. A system
like this would be more in the interest of the poorer
class of people than a reduction of the water rates.

In making comparisons with the cost of water in
other cities, it is well to remember, first that the
city must get a revenue, if not from water rates,
from something else. In the majority of other cities,
particularly in the United States, there is first the
water rate, which looks rather small, then there is
a bill for the amount required for sinking fund for
water debt and the amount required for interest,
with which when added together, we are disposed
to think Montreal water rates will not compare un-
favourably.

S
TO UU-OPERATE WITH C. F. U, A.

Business Men Appoint Committee to Investigate
Montreal's Water Situation.

On Wednesday afternoon a meeting was held at
the Chambers of the Canadian Fire Underwriters’
Association, Montreal, comprising representatives
of the Board of Trade, the Chambre de Commerce,
the Manufacturers’ Association, with a number of
other leading business men to discuss the present
situation as to civic water supply and what should
be done to induce the City Council to take the
necessary steps to remedy it.

Mr. T. L. Morrissey, president of the Under-
writers’ Association, opened the discussion with an
explanation of the reason which had led his associa~ -
tion to call the meeting. He made a statement of
the position of the city's water system. Since 1899,
the consumption of water here had more than
doubled, while the pumping capacity had not been
increased in anything like that proportion. The
matter was of much more far reaching importance
than its effect upon insurance companies. The
losses caused by a conflagration would prove a dis-
astrous blow to the mercantile interests of the city.

Sir George Drummond stated that the ques-
tion was no longer one of increased or excessive
insurance rates, but had become one of an absolute
diminution of the amount of insurance obtainable,
owing to the increase in the risk. The most urgent
question was that of water supply, and Sir George
suggested that it would be well for the meeting to

arrange to secure the services of an independant
expert, whose report could be used as a basis of
negotiations.

After a number of others had been heard from
the following resolution presented by Sir George
Drummond, was unanimously adopted :—"That
a committee be appointed to consist of two
members each from the Board of Trade, the
Chambre de Commerce and the Manufacturers’
Association, with  Messrs. E. 8. Clouston,
manager of the Bank of Montreal: F. H.
Mathewson, manager of the Canadian Bank of Cém-
merce: Sir George Drummond and Mr. E. B,
Greenshields. This committee to consider the
whole question of the water supply of the City of
Montreal, with power to act.”

‘The following were then selected as the official
representatives on the committee +—Roard of Trade,
. J. Drummond and ex-Ald. Farquhar Robertson
Chambre de Commerce, A. V. Roy and 8. D. Val-
lieres; Mannfacturers’ Association, S. H. Ewing
and Jeffrey Burland.
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Prominent Topics

Having digested the President’s
Momey and Stoeks  Princetown  speech, and find-

in New York. ing in it nothing that had not

alrcady been discounted, the
stock market showed rather more strength during
the closing days of last week. On Friday, Secretary
Cortelyou announced that begining with the ensu-
mg wecek, the Treasury would begin its autumn
“monetary relief plan,” and would make each week
for a period of not less than five weeks, deposits in
national vanks at New York, Boston and other
pomts, the security required to be approved state,
municipal and railroad bonds acceptable under the
existing requirements of the department, with the
understanding that 1f called for, such deposits shall
be returned after January 1 next in instalments to
be fixed by the Secretary of the Treasury. s this
involves about $50,000,000 the general effect upon
the stock market was reassuring.

The Saturday bank statement was notable for a
decrease of eight millions in loans, and for a loss in
cash of about one-half of the estimate of the day
before. The surplus reserve was shown at nearly
$10,000,000, being thus greater than at the corres-
ponding weeks in 1905 and 1906,

Monday's stock market on the whole displayed a
fairly confident tone, little apparent credence being
given to Saturday's rumours that various other
dividend reductions would follow that of the South-
ern Railway. Sentiment regarding money market
matters was helped by the prospect of a formation
of a banker's syndicate to underwrite the $40,000,-
000 New York City 4% p.c. bond issue. The de-
layed call from the Comptroller at Washington ap-
peared on Monday, followed immediately by a call
upon the State banks and trusi companies.

Monday’s buying movement was only slightly
followed up on Tuesday, and transactions were pro-
fessional in character, with some support from
demand for London account. Call money remain-
ed casy, the supply being kept up through present
disinclination to tic up funds in time loans. The
engagement of $500,000 of gold for shipment to
London with foreign exchange below the export
point was looked upon as a special transaction, and
not indicative of export resumption.

While Wednesday's activity and price advances
were due chiefly to short coverings and quick profit-
takings, the market's confidence was doubtless in-
fluenced also by investment buying abroad and by
the further unfolding of Secretary Cortelyou's plans
for release of the Treasury surplus. Conservative
financial interests, if not  professional speculators,
approve highly of the quiet way in which the under-
taking is to proceed, as contrasted with last au-
tumn’s sudden tossing of twenty-five or thirty
milhons into the money market—a method which
served  chiefly to  benefit stock manipulators, It
was not until after the close of the exchange that
the result of the Erie Railroad directors’ dividend
decision was given out—announcing the expedient
of deferring payment on the preferred stock for ten
vears, “dividend warrants” to be issued to stock
holders in the meantime, bearing interest at 4 p.c.

Further gold to the amount of $300,000 was en-
gaged for export to Germany, making a total of
over $2,000,000 by one firm in ten days. Under
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existing foreign exchange conditions these transac-
tions would appear to be made at a loss, thus in-
dicating that certain European banks are exceeding-
ly desirous to accumulate gold. It was reported
that the Bank of Montreal, through its New York
agency, had sent $750,000 to Canada during the
first half of the present week.

Money on call was steady on Wednesday at a
ruling rate of 2!2 p.c. Time loans were somewhat
casier; 60 days, 6 p.c.; 9o days, 6 p.c.; six months,
62 to 7 p.c.; prime mercantile paper 6 to 6)2 p.c.

Moderately  active  trading
The London Market. characterized the close of last

week's London stock market,
with a gradual recovery of consols to 82, The
absence of a further advance in the Bank of Eng-
land’s rate, and Seccretary Cortelyou’s announcement
regarding United States Treasury funds were the
chief points of monetary interest.

Monday's market showed considerable buoyancy
with some investment demand.

Consols closed ' higher at 829-16 for both ac-
counts, Canadian Pacihc advanced 2% points to
2534,

Money was in quiet demand and good supply in
the market Monday. Discounts were easy. The
Bank of England sccured the bulk of the $4,000,000
in gold available at a reduced price and without
competition,

Continued investment purchases and bear cover-
mmgs holped Tuesday's stock market  perceptibly.
Consols improved 5-16; home rails, Americans and
Foreigners all showed considerable activity.

Wednesday brought a continuation of general
advances, consols ciosing at 8213-16 for both ac-
counts, Canadian Pacific advanced 24 to 173
Grand T'runk advanced 3% to 25%.

Supplies of money were easily obtainable in  the
market at 24 to 2'2 pe. Discounts were steady;
short bills at g% p.c,, and three-months bills at 44
to 4% p.c.

On the Stock Exchange the settlement progressed
satisfactorily, and no trouble was anticipated on
payday, Thursday,

Toe Weekny Startement of the Bank of Eng-
land shows the following changes :

Total reserve, increased..ovvvvsivas consconienevanae £ 928500
Circulation, decreased . . e 5,000
. 831,8:7
« 465 000

Other deposits. increased.... ... o .. 403,00
Public deposits, increased .... ... 51 000
Notes reserve creased...... . oo suoe 1,654,000
GOvernment Becuritien couesess cave sonses vessvesess Unchanged,

L]
the proportion of the bank’s reserve to liability
this week 15 49.40 p.c. as compared with 48.20 p.c.
last week. The rate of discount remained unchang-
ed at glap.c.

The case of the Nanco Giannetti,
The Baneo  \hose official head, \. Giannetti, com-
Glamnettt.  nitted  suicide in Toronto recently,

after being charged with misapprop-
rnating funds entrusted to him, seems to point to
some neglect on the part of the authorities m allow-
ing the carrying on of an alleged banking business
among ignorant foreigners. There appears to have
been some disposition to blame the Bankers' Asso-
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ciation for not proceeding in the matter, but that
body's duties were stated by its legal representative
in Toronto as relating only to the regulation of
Affairs in connection with banks that are authorized.
“This bank was neither authorized nor capitalized.
It was clearly, in my mind, a violation of the law.
It is not the duty of the Bankers' Association to
proceed in a matter of this kind. The Crown law
Officers, 1 take it, are the parties to proceed against

criminal offences.”
Mr. F. H. Mathewson, the
Mr. F. H. Mathewson popular manager of the Can-
on London's Momey adian Bank of Commerce, re-
Outlook. cently returned to Montreal
from a short holiday abroad
Iooking very much improved by his trip. In re-
sponse to our enquiry he stated that the London
bankers whom he met scemed to be unanimously
of the opinion that the present money stringency
would likely continue for some months to come,
and that thére would be no lowering of rates of in-
terest. The drop in the price of consols, and the
failure of the public to subscribe to recent attractive
is<ues are plain evidence of the unsatisfactory state
of affairs at present prevailing in the London money
market, The fecling seemed to be that there would
be no serious financial disturbance in London unless
the New York situation grew worse. Mr. Mathew-
<on stated that great interest continues to be shown
i Canada and Canadian securities, but said the
opinion was general that the present period was one
where caution and curtailment of credit should be
the conservative course for bankers and business
men to adopt.

There does not seem to be much actual
the Momey change in the situation since last week.
situation. ‘|'here is, however, a somewhat better

feeling and a great amount of caution
and conservatism is perceptible. The action of
Sccretary Cortelyou in distributing public funds to
rclieve the monetary stringency in the United
States, incident to the movement of the crops has
created a better feeling. ‘Yhe United States has
been, as pointed out, one of the great disturbing
factors. At the same time it must not be forgotten
that it has great resources, that it has a plucky
people, and that the recuperative powers of the
country are great. As far as Canada is concerned
we believe that the banks are in about the usual
position which obtains at this period of the year,
although more reluctant to part with funds; and
they realize the necessity for caution, more
especially in such growing times as we have in Can-
ada. In a few months it may be that the banks will
want to distribute some money. It is obvious, how-
ever, that for the present there will not be much
case in the money market, although it will slowly
come,

The Canadian High Commis-
Lord Strathooma. sioner has sailed once more for

England. His departure, which
was unexpectedly sudden, is explained by the state-
ment that he has accomplished the business for
which he came to Canada. The natural inference
is that His Lordship has arrived at an understand-
ing with the Dominion Government as to the All
Red Route, which he believes he can induce the
Campbell-Bannerman Government to concur in. It
is a great advantage to both England and Canada to
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have a commanding personality in the office of Can-
adian High Commissioner. Interviewed in New

York. Lord Strathcona said: “When I went to
Canada, over seventy years ago, it was one tremend-
ous wilderness. By the close of the century—if not
long before that time—she will have a population
equal to the present population of the United States.

“I'he greatest strides that Canada has made have
been in agriculture. The great Northwest, once
the property entirely of the Hudson Bay Company,
to be explored merely for the furs it could supply,
is now cut up into small farms and ranches. In
1870 there was no wheat grown in the Northwest.
Last year, the Northwest produced more than 100,-
000,000 bushels of wheat and more than 200,000,
000 bushels of other grain.”

There is no doubt as to the serious-
ness of the Japanese problem now
confronting  British Columbia as
well as the Dominion and Imperial
authorities. According to Hon. T. Nosse, Japanese
Consul-General, the Mikado's Government is taith-
fully observing the voluntary understanding that
the number of immigrants to Canada be limited to
five or six hundred yearly. But on the other hand
as Hon. Frank Oliver, Minister of the Interior,
points out, there is no restriction as to emigration
to the Sandwith Islands, and once there the Ja&am
ese are free to go wherever they please. Con-
sequently, the idea prevails in British Columbia
that the Sandwich Islands are being used as a cloak
to cover a preconcerted move towards Canada.
The Colonist of Victoria, B.C., says editorially :
“Shall there be unrestricted immigration of
Japanese into Canada? The majority of the people
of Canada say: Nol—and it is for the Imperial
Government to devise some way by which this de-
termination can be reconciled with the not unreason-
able aspirations of the Japanese people and the pre-
servation of the Anglo-Japanese alliance.”
Consul-General Nosse in an interview is reported
as having said: “The Japanese Government would
never entertain the idea of allowing their people
to be discriminated against.” This is a very digni-
fied and proper attitude for the Japanese Govern-
ment to take. We will go a step farther and say
that neither the British nor the Canadian Govern-
ment ought cver to entertain the idea of discrimin-
ating against our allies the Japanese. But there is
another side to the question, and we are quite sure
that Consul General Nosse and his Government will
recognize the reasonableness of its being taken into
consideration. A phenomenal influx of Japanese
into British Columbia has unquestionably disturbed
industrial conditions there, not entirely be it said
to the detriment of Canada as a whole but cal-
culated to arouse class jealousies and to provoke
dangerous conditions. FEven the immigration ot
English labourers has created antagonism in the
Dominion. The situation is one that calls for legis-
lation of general and not special application, and
that could not offend the national susceptibilities of
our friends the Japanese. Canada cannot afford
that the Mother Country should get the reputation
of a disposition to ignore its treaty obligations. 1t
is an anomalous state of things that while all in-
terests in Canada are suffering for want of labour
to push railway construction and to do other devel-
opmental work, the Canadian Parliament should be
called upon to discourage the importation of labour,

Japanese
Immigration.
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Financial and General

Tue WesTeERN Assurance CompaNy and British
America Assurance Company are reported to have
decided to establish a branch office in San Fran-
cisco to take charge of their business in the Pacific
Coast States. This will be distinct from the West-
ern department now under the management of H.
T. Lamey, at Denver. It is understood that they
have asked J. J. Kenny to go West to complete
arrangements for this change and to assume the
management of the new department. and that he has
accepted. The fact that Mrs. Kenny’s health ic-
quires residence in California during a considerable
portion of the year has doubtless been one of the
considerations leading to Mr. Kenny's decision in
the matter. Their many friends, in and out of in-
surance circles, will follow them with best wishes.

Tue Vesgzugrasy Courrs have imposed a fine
of §$5,000,000 upon and are likely to exact a further
penalty of $10,000000 from the New York &
Bermudez Asphalt Company for having taken part
financially in the last Venezuelan revolution. The
effects of the magnificent Standard Oil fine are
evidently being felt outside of the United States.
It has been said that Louis XVI. was beheaded by
the French. because Charles 1. had been beheaded
by the English. There is no doubt that all kinds
of follies and crimes have a tendency to repeat
themselves through a sort of hypnotic suggestion,

Tue Carnonic Murval BeENEVOLENT ASSOCIA-
TioN—like all other assessment organizations sooner
or later—is faced with the incontrovertible fact of
inadequate insurance rates. As mentioned by Pre-
sident Hackett, at the convention held in Montreal
this week, both consulting-actuary A. Landis and
the Government Commission had pointed out that
there must be a scientific readjustment and increase
of rates if the association hoped to continue its
operations,

Tue Lorp LIEUTENANT oF IRELAND, by an order-
in-council, has declared certain counties and districts
to be in a state of disturbance and extra police pre-
cautions are authorized. The necessity for this
formal recognition of an unfortunate condition of
affairs 1s much to be deplored. Ireland’s worst
eremies (and she has not to go far to find them)
could wish her no greater misfortune than a revival

of e ructions that used to disturb her peace ‘o
constantly,

Mz, C. W. RowLry, manager at Calgary of the
Canadian Bank of Commerce. was in the city last
week, on his return from a two months’ tour of the
Lower Provinces. Mr, Rowley is ex-president of
the Calgary Board of Trade, and vice-president of
the Western Canadian Immigration Society,

Major St Groree Kemesox, editor and pub-
lisher of the New York Insurance Journal, died re-
centlv after an operation for appendicitis.  The
late Major Kempson, who was born at Fort Erie,
Canada, in 1858, had been connected with insurance
Jjournalism for over twenty vears,

F=

(General Items continued on page 1148).

THE PRESIDENT OF THE UNION MUTUAL,

Hon. Fred. T. Richards, the widely known pre-
sident of the Union Mutual Life Insurance Com-
pany, of Portland, Me., has resigned the presidency
of the Union Safe Deposit & %:ust Company and
of the Portland National Bank—two institutions in
which the Union Mutual until recently held a con-
trolling interest. Like that of the life company
itself, the successful growth of these institutions
has been directly due to the energy and managerial
skill of President Richards. The bank has been
conservatively managed and has paid regular divi-
dends of 6 p.c. per annum, having averaged an
carning-power of more than 15 p.c. upon its capital
stock. In every way the relations of the three in-
stitutions appear to have been mutually advantage-
ous. However, in deference to the recommendation
of the insurance department of one of the states in
which the Union Mutual does business, the company
has dli{m&l_‘d of its controlling interests, and its pre
sident has resigned from the headship of the other
mstitutions.

S

Tue New Smevrer at North Bay is expected to
be in running order within three weeks. The Cobalt
district is elated over the report of a smelter to be
built at North Cobalt under the direction of Chas.
Gage, of the Salt Lake Smelting & Refining Co.

S
Stock Exchange Notes

Activity in the Dominion Iron securities was the fea-
ture of the Market. The highest of the week has not been
held, but the closing quotations show gains over recent
prices for these issues. At the hi%h point, the Common
stock showed an advance of over 6 points, and the Pre-
ferred of over 16 points. Canadian Pacific was also strong,
but the volume of trading was small. The advance in the
Dominion Iron stocks was accompanied by the usual guess-
work rumours, but the “Street” seems pretty much in the
dark, regarding the movement. While there are few tan-
gible signs of improvement in the money situation, yet a
more optimistic feeling prevails, and the opinion is freely
held that the low point has been touched. The opportunity
for investors is inviting, and the amount of stock taken
from the market by this class of buying has been consider-
able. The dividend payers are selling at a figure that
gives handsome returns, and those who buy now, will no
doubt, realize good profits on their purchases later on.

C. P. R. touched 1%0, and closed with 168 bid, a net gain
of 5 points on sales of 318 shares. The earnings for the
third week of August show an increase of $220,000, Soo
Common closed with 96 bid, as compared with 94, but only
100 shares changed hands. Toronto Railway was traded in
for 309 shares, and closed at an advance of 2 points with
100 bid. Montreal Street was stronger, but has not held
the full advance. The closing bid was 191 1.8, a gain of 3-8
point on sales of 722 shares. Twin City on the “announce-
ment of a favourable decision on the franchise suit, made
a good gain and closed with 91 1.4 bid, an advance of 5 1-4
points, and 650 shares changed hands.  Detroit Rndw.ly
shows an improvement of 1-2 point, closing with 63 1.2 bid,
and 570 shares were involved in the trading. Toledo Rail-
way figured to the extent of 410 shares, and closed with
23 34 bid, a decline of 1.8 point on quotation. Illinois
Preferred was not active, and only 59 shares came out.
The closing bid of 80 shows an advance of 1 point. There
were no sales of Halifax Tram

R. & O. was not traded in but closed at an advance of
34 point with 62 3.4 bid. The Mackay stocks show good
wains. The Common closed with 64 1.4 bid, an advance of
4 1.4 points on sales of 176 shares. while the Preferred im-
proved 2 1-2 points, closing with 63 bid, but only 47 shares
were  traded in Montreal Power was the third
stock in point of the volume of trading, and closed at an
advance of 1 point with 91 bid on sales of 1282 shares

Dominion Iron Common advanced to 24 1.2, and closed
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with 22 1.2 bid, a net fam of 4 1-4 points. It was the
most active stock, and 12,492 shares changed hands. The
Preferred transactions involved 1,410 shares. The highest
was 58 1.2, and the closing bid was 55, a net advance of
12 points. In the Bonds $13,000 chan, zed hands, and the
Jast sales were at 75, Dominion Coal Common was dealt in
for 885 shares, and closed with 46 3-4 bid, as compared with
45. In the Preferred, 95 shares chan ed hands, but there
were no sales of the "Bonds. Nova Scotia Steel Common
shows an advance of 2 7-8 points on sales of 450 shares.
There were no transactions in the Preferred stock nor in
the Bonds.

Lake of the Woods Common has also advanced, and
closed with 69 3-8 bid, a gain of 2 3.8 points on sales "of an
even 400 shares. In the referred, 5 shares changed hands
at 104 1.2, but there were no sales of the Bonds. Domi-
nion Textile Preferred closed with 82 8-4 bid, an advance

of 1 5-¢ points, and 78 shares were dealt in. The Common
closed with 43 bid offered at 45. The closmg q‘unlatmm
for the Bonds were as follows:—Series A. . 87 bid,

Series B, & D. 86 bid.

Money still continues stringent, and the Bank rate re-
mains at 6 per cent, with some new money offering at
7 per cent. The ruhng rate for call loans in New ork
x.d.y was 2 1.2 per cent, while in London the rate was
2 1.2 per cent. The Bond of England rate is unchanged at
4 1.2 per cent.

Per Cent.
Call money in Montreal. . 6
Call money in New Y ork. . 212
Call money in Lnndon 45 A et W 212
Bank of England rate.. .. .. .. .. .. .. 412
Consols. . . A T R IR 82 13.16
Demand Slrrhng ‘ 912
60 days’ sight thrlmg 8 1.2
The quotations for money at CoNtinental points were as
follows :—
Market. Bank.
Paris. . i R D R 31.2 3 1.2
R U ar T T 458 6 1.2
ASISPREMN ¢« 54 v it h s ois 4 1316 b
P B o o e 4 468 5
VIOURE: . 5 i S bk En S5 6 5

Wednesday P. M.,
S S

MontrReEAL BANK CLEARINGS for the week ending .'\usf\m
29, were $29248 746, For the corresponding weeks of
and 1907, they were $26,322 287 and $23,305307 respectively.

Toronto BANK CLEARINGS for the week ending Au%st
29, were $19,020324. For the corresponding week of 1
lln-y were l18,426,527_

August 28 1907

Debentures for Sale.

City of Ottawa-

rked “Tender for Debenture,
recdnd the Corporation of the Cll
Ottawa at the office of the City Clerk until ed

T ENDERS addressed to the undenl,ned nnd

nesday the 1ith du{ of kpttmhr 107 at 4 p.m.
for the 0 the
of mui.-a 6.

4§ per cent debentures.
80 year debentures to the amount of $147 000
4 per cent debentures,
l.(; year deh:?.l-rﬂ lo'}he nmgun 1.»‘! .’l.l.c.wo:
0 ¢ “ “ w W 110/000.00
0w . “ “ “ w oy 00
Interest payable half yearly at Ottawa,
Tenders will be received for the whole or
part of the above, but any tender for 4§ p.c.
debentures as well as for 4 p.c. debentures must
state a separate price for each such class of
debentures. Delivery will be made at the Bank
of (man. Ottawa. [nall mumed interest
11 be added to the ra
The hl.hﬂl or any tender no! necessarily
accepted
hnlnr n:uﬂhn and details of deben-
turescan be obtained on application to the City
Treasurer, Ottawa.
G, H. WILSON,
Chairman Finance Committee.
Ottawa, 20th August 1907,

The gross traffic earni of the Grand Trunk
Canadian Pacificc Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, compared with the corresponding period
for 1905 and 1906, were as follows :

Granp TroNk RAiLway.

Y rtodnu 1905, 1906, 1907, Increase
Jul . 820,“7 421 .22,63'4,625 $25,040,614 ﬂm.ﬂ’
eek emlmg. 6. 1907, ncresie.
Aug. T .oee 767,307 8(‘-9 017 925,346 u 309
4 ... 761.640 RM,bH 920,912 06.400
| esees 838,506 881 381 48,876
Caxapiax Paoirio Rm.wu. .
Year to date.. 1905. 1906.

July 31...... $26,166,000 $35,952,000 Ml,ﬂl'l 000 “,315.000
eek endmg 1 06 190 907. Increase.
Avg. 7 ..... 1,070,000 1,399, ooo 1 565 000 166,000

Mosooos 1.048.000 .410 000 1,546,000 s
2l.... . 1,061,000 1,326,000 1,646,000 220,000

CaNADIAN NoRTHERN RatLwav.

Year to date, 1906, 1907, Increase.

July 31..e0ees $6,166,900 $8,032,600 $2,265,700
Week ending. 1905, 1906. 1907, Increase,
Aug. Tieen., 79,200 125,900 196,700 70,80"
Yhacciins 76,700 143,500 190,800 41,300
| P 75,400 133,200 166,700 22,600

Durvrn, Sourn SHORE & ATLANTIO
Week ending. 1905, 1906. 1907, Increase
Aug. Toveens 61,696 58,237 73,499 15,262
63,144 68,063 74,362 5,199
MoNrrEAL Bn:n Rm.wu.

Year to date, 1905. 1907, Increase
July 31...... $1,270, 299 $1 453,498 $1 ,652‘841 $199,344
v W;e ending, 1905, 83?:66 lnen;ll;

0 Tesesqies 57,132 68,660

. 58630 66,89 14,316 7,420
Zl seensene 57,465 66,433 73,997 7,664
Toroxto STREET RAILWAY.

Year to date. 1905 1906. 1907.  Increare

July 31..00 .00, 81,487 326 $1,680,811 $1,876,868  $196,067

Week ending. 1905. 1906. 1907.  Increase

Auge T.vevnes 83,788 60,612 56, 715 Dec. 3,891

| £ N 5(,856 61,696 67,100 Inc. 5404

- et 53,052 62,000 68,168 6,168
Twix Ciry Raeip 'I'nnlr Cournlv.

Year to date. 1905. 906. 907, Increase
July 3l..00.000 $2,590,904 0'%.066 107 33,391 98 ’Ml.&’l
PR, : rive-amg 9]:.%61 115428 m 06 5,008

3 cenes 6
- ) € PR 90,838 145,430 127/ 446 Dec. n.sw

#Decrease due to the fact that from 12th to 19th Augt. 1906 the National
Q. A. R. Encampment was held in Minneapolis.

Havirax Erzornic Tranway Co., Lo,

Railway Receipte.
Week ending. 1905, 1908. 1907, Increase
Aug. Toveeens 3,742 4,008 4,158 150
cavane 4,633 3,897 4,738 841
| PRI 3,950 4,324 4,431 107
Detroir UNirep RAaiLway.

Week endin;. 1905. 1906. 1907, Increase
Aug. T..ueee 110,728 129,932 142,186 12,263

14,0000 107,423

Havava Evusornic Raiuwar Co.

Week ending. 1906. 1907. Increase
Aug. 4ecrecnns 30,436 36,184 5,149
11. 30,396 37.860 1,466
30,707 35,360 4,663
20,162 35,396 6,233

Mr. J. E. Roserts, general manager of the
Dominion of Canada Guarantee & Accident Insur-
ance Company, Toronto, sailed for England on the
24th inst., for a two months holiday.
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BANKS

British North Ameriea ...oooivus ..o
On Bank of ( «w XD

Urown Bank of Canada ..,
.l')u- nion

w:lnhllum
Hochelaga ... . o
Home Bank of Cansda . XD'
Imperal soseee ien .
;'i'.'.q.. Nationale ..., ......ooee

Morchants Ba k of Canada
Metropolitan Bank .,
Molsous

8t 8¢
St Hy wiuthe |
St.dohns ., ..,

Union Bank of Halifax
Union Bank of Canada.
Unt re

MISOELLANBOUS STOCKS,

Bell Telophone ..,
B.C Pun.n Asn
o .

Dowminion Textile Co. b

do
Dom. lron & Breel Oo‘.-
Duluth 8. 8. & Atlantie

do Ptd

red ..
Mexioan Light & P
Minn, st P::l L] I?I? vos

! | 'bh'n&
wl.lll

Ni
Northern Ohlo I'racCo
Nu\l-'::l..a,o..
N.Socotia Steel & Coal o, Com
Pta
Oglivie Flour Mills Com,
do P, .
Richolleu & Out. Nav. Co
Kio de Janelro . . .,
Paglo .. .
2t Joan Street Rallway. .
!ohbl‘al t Co .
Toronto Bureet Kallway
Tris idad Klootrie Ry
Tri. City Ry. Co, ‘m-.
Twin City Rapid Transit Co.

w ...wt:'f:‘;. , e

Ast od. Bid.
L L

Par | eeaton| Onpitel el | Reserve Y
eent. ON'
aruue |investment subseribed wp. | Fend 1 "W‘
share, |t present
Pprices.
8 | Per Cent, [} (]
Ha a4 O*N 4,806.606 | 2,238 666 46 00 :prll October.
wo | | e "] o S oy S
30 s a0 5. aGTANe| 465,188 1i Tan., April, July,
100 400 2,053 800 3,856 950 | 1,860,000
"o 621,6.0 AR
100 vess 500,000 | 2500000 | 2,800 000 100.00 March, June, s Dee.*
100 53 Thon| Sas 0| 1eoree| 'Sres June, Ly
1w .o 13,700 862 020 1948 dnne, hcamber,
1 4,974,700 4,834.410 4814410 100.00 Feb., May, August, Nov,
30 seve 1 800,000 | 1,794 948 759,000 36.28 ay, November.
100 49 8, 6,000,000 | 4 600,000 66 8 March, June, Sept,, Doc.'
100 & 1,3932 1,000 000 [ 1,000000 | 100,00 Jan., April, July, Oetober
100 45 3wl 332290 332 100 00 Jan,, April, July, October
10 a0 (A0 | 14800 000 | 1100w | 78,40 March, June, l’.w.. Doe,
] 43 709 800 700,800 | 1,195,295 | 108.66 Jan,, April, July, Ootober
100 1,200,000 1,228, 20 61,00 4.20
100 % 3000000 3,000,000 | 56,2500 0| 175.00 Jan., Avril, July, Detober
1o 3,000,000| 3,000,000 3,000,000 100.00 June, December,
100 1,000,096( 1,900,000 150,000 5.00 Mareh, June, Sept,, Dee,
100 afﬁ-ﬂv /800,000 | 1,2, 00 46.00 Mareh, June. Sept.. Dec.*
100 4% 397 000| 3900000 | (390,000 | 11266 Jan,, April, July, Oetober
100 40000000 4000000 | ..., Sala Feb , I?. AWM.
80 1,660,350 1,846.715 | 1, 646,705] 106 66 March, June, , Dee,
100 200 200,000 50,000 2500 Apri), October.
100 m.': 229616 ool 2276 soshusatseen
|= ey _I’u::“a: ll:l- :‘;1 383 : ‘:'nu‘rv, July. o
4 9 N 2209 ay, Aug, Nov soare
100 o000 0 W] 1308 10 | March, June, Sept., Dee,
100 . 4,441,000 | 4,351 6% 43.80 7 June, December.
Vo | 1800 76.00 ] Feb. May, August, Nov
"o a8 82320/ 8008550 50.00 1 June, Decembe
100 ¢ 619,500 468 502 Sslean Rissiareinl [ : o
e seos 565,000 5454 7 April, October
615 10,000,000 Jan, April July Cet
i 1,270 000
s :,:ll.‘ﬂ eaee
W AL
1, 268,000

1,431,155

EETLLLET
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BTOCK IJST Oontlnued.

d{ t When I Date of REMARKS
| ouuu-nu due. Where Interest p. '« ble Maturity,

Bell Telephone Co. v.eeee| 1063 | & % | $2,000,000{15t Oct. 1st Apl.|Bk. of Montreal, Mtl..| April 1st, 1925

Can. Colored Cotton Co...| 94 | 6 % |  2,000,000{20d Apl. 20d Oct “ « | April 20d, 1912
Dominion Coal Co..eeeee| 97 | 6 % | 5,000,000(1st May 1st Nov. “ « | April 1at, 1940 | Redeemableat 105 and
Int. after May 1at, 1910
Dominion Cotton Co..ves| 92 6 % 1,354,000{1st Jan. 1stJuly.|.eveveversnnnsanseed| Jany. 1st, 1916
Dominion Iron & Steel Co| 75 5% 7,811,000].st Jan. 1st July.|Bk. of Montreal, Mtl..| July 1st, 1929
Dom. Iron & Steel 2nd 1 | 250,000 Redeemable
Mortg. Bds..] .. | 6 % | 1,968,000(Apl. Oct. |Bk.of Montreal, Mtl.| ..vveuuuns. vees|  Annually.
Havaua Electric Railway.| 80 | 6 % 8,061,046|1st Feb, 1st Aug |52 Broadway, N, Y..| Feby. 1st, 1952
Lake of theWoodsMillCo.| 100 | 6 % 1,000,000/ 1st June 18t Dec, | Merchants Bank of
| Canada, Montreal. .| June lst, 1953
Laurentide Paper Co, .. | .. 6 %[ 1,200,0002Jan. 2 July. [Bk of Montreal, Mtl..| Jany.2nd, 1920
Mexican Electric LightCo.| 77 | 8 % | 6,000,0001 Jan, 1 July. “ « | July ist, 1935
Mexican Light & Power Co.| 81% | 5 % 11.000,000‘1 Feb, 1 Aug. bt “ | Feby. lst, 1933
Montreal L. & PowerCo..| 102 | 4}%| 17,600,000{1 Jan. 1 July » “ | Jany. lst, 1932 R«li«nmhlo -;ll;)h and
nt. after 1912,
Montreal Street Ry, Co...| 104 | 43% | 1,500,000,1 May 1 Nov. s “ | May lst, 1922

N. 8, Steel & Coal Co....| 110 | 6 % | 2,500,000{1 Jan. 1 July. |Bk.of N.Scotia, Mtl.

OxilvieMilling Co or Toronto...s+... | July 1st, 1931
gilvieMilling Go.covuee| 1204 | 6 o | ) 000,000[1 June 1 Dec. |Bk.of Montreal,MtL. | July lat, 1932 Radeemable 115 aus
nt, after .

Price Bro#.cesse sesosess]| oo 6% | 1,000,000{1 June 1Dec. |.coersssceraes  oou|June lot, 1925 Redeemable at 105 and

Interest.
880 Paulosesss soseencese| 95 | 5% | 6,000,000(1 June 1 Dec. [C. B. of C., London
Nat. Trust Co., Tor | June lst, 1929

Textile Scriea ® A” .00 | 87 | 6 % 768,600{1 March 1 Sept. |Royal Trust Co., Mtl.| March l1st,1925 Ro;h..bhlt 110 and
nterest,

" “B".uuiee| 86 | 6% | 1,162,000 “ " . i Redeemable atpar af-
ter B years,

.“ “«C»,ene] 87 | 6% | 1,000,000 “ “ - Redeemable at 105 ar.d
Interest.

“ “D".uuee| %6 | 6% 450,000 “ “ . o . "

Winnipeg Electric, ««sss] 105 LR AN 3.500,000]1 Jnu‘. 1 July_r !_lk.ofMonlreAL Mtl.. Jny. }lat. l!.!l‘i‘

(FIRe|

German American

Insurance ompanyp
Nm!aﬂt
STATEMENT JANUARY 1,1907

CAPITAL

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7.188.203

5.130.426
13,798.729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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o< compiled by Brad-
streets, for the week endir g August 23, follow,
showing percentage of increase and decrease, com-
pared with the corresponding week last year: —

THE BANK CLEARINGS

Montreal.. .. .. .. .. .. .. .. ..36535000 Inc. 289
Toronto.. .. .o vv vuve ve vs vn o0 .. 22740000 Inc, 11.6
Winnipeg.. .. .. v vv s 4o .. o 11837000 Ine 381
OAWR. . o4 v0 o0 vv vr ve o0 o0 4. 3,289000 Inc. 15.0
Vancouver.. .. .. .. .y o4 oo .. .. 301000 Inc ....
Halifax.. .. .. .. o0 v0 vv vr «v 4. 2180000 Inc. 29.6
ﬂuebec‘. 3% i ae e e s desen ov RIS Ene. .3
amilton.. .. .. .. .. .. .y .. .. 1677000 Inc. 16,4
St. John, N.B... .. .. .. .. .. .. .. 1266000 Inc. 3.9
London, Ont,. .. .. .. . % ., 11999000 Inc. 2904
Victoria, B. C.. .. .. . e 969 |
T N N e e
Edmonton.. .. .. .. .. .. «v «. .. 1,004,000

SOME CITIES AND TOWNS in western Canada are
rushing into new expenditures, just as if money
was as plentiful as the wheat crop. They should
exercise conservatism and limit their expenditures
to actual necessities. But it is difficult to get them
to realize this, as long as they can get their money
from one or other of the banks, which seem to vie
with one another to make the advances for the
purpose, in many instances, of getting the municipal
account. It must, of course, be realized that the
ordinary necessary accommodation has to be pro-
vided, but it is generally admitted that the muni-
cipalities do not limit themselves to the necessities.

THE CiTy OF NEW YORK will require $140,000,-
000 in connection with its administration for the
year 1g08. New York is a wonderful city, and it
does things on a large scale

THE UNION BANK'S quarterly dividend, payable
in September, should have been stated last week
as 13§ pc, instead of 1% pec

Pelican & British Empire orice

The Oldest Pnrrkury()ﬂ« in the World
Transacting Life Assurance Bnsiness only,

Pimancial Strength Unsurpassed
Total Asscts over $27,000,000
Large Bonvses and Low DRales of Premivm

A. McDOUGALD, MANAGER FOR CANADA, MONTREAL

MONTREAL PARK & ISLAND
——RAILWAY COMPANY-— -

LACHINE. —From Post Office 20 min. service, 540 a.m
t08.00 pm, 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service,
845 p.m. to 1245 midnight. SAULT AU RECOLLET. —
First car From St. Denis St. 5.20 a.m From 8t. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 940 aam. to 340 p.m. ; 20 min. service
540 p.m. to 8.20 pm.; 40 min. service, 820 p.m. to 12.20
midnight. Last car frcm the Sault, 1240a.m. ; from St. Denie,
am. Extracarfrom Chenneville St, to Henderson Station s,
6.10 pm. MOUNTAIN.—From Mount. Royal "Avenue.
20 min. service, 540 am. o 11'40 p.m. From Victoria

Avenue, Westmount, 20 min. service, 5.50 a.m. to 1150 p.m.;
CARTIERVILLE.—~From . Snowdon's Junction, 40 min,
service,6.00 am. 10 12.00 p.m. From Cartlerville, 40 min,
service 5.40 a.m. to 11.40 p.m,

Tiae Tomroxto GLoBE points out that in 1868,
when the population of the United States
was 37,000,000, the total exports and imports
amounted to $6 ,339. In 1906, when the popu-
lation of Ca stood at 6,000,000, her total ex-
ports and imports were $613,000,000.

MR. T. D. RICHARDSON, superintendent for Can-
ada of the New York Underwriters' agency has
returned from the Lower Provinces where he has
been visiting the various agencies under his control.

THE WEST INDIA ELECTRIC COMPANY, LIMITED,
reports the following earnings :

Railway receipte for the month of July 1907...... $16,176.82
Railway receipts for the month of July, 1906. .... 13,664.10
Increase.... ..., seessees  § 3,811,72

"Phone 2626

BRITISH
COLUMRIA

The B. C. Agency Corporation, Ltd.

OF VANCOUVER

RANSACT'S all kinds of Financial and Commercial
Agency Business on Commission Terms, Real
Estate Investments a Specialty. Sole British Colum
bia Representatives of Manufacturing and other Firms.
SoleQXgents for leading Trade and Finance Jour-
nals, including “Canada” of London, England
Commodious 6ﬁoa and Warehouse. Large staff
and efficient organization. Reliable information
and advice given gratis, to all enquirers. Fonifn
Correspondents answered promptly and fully.
Funds can be invested at 7 per cent. without ex-
pense and with complete security.

RANKERS ; THE NORTHERN RANK
London Agents: DARI'S BANK, Lid.

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

Vancouver is a city of Wonderful Possibilitics

Our Debenturds com-
bine an abeolutely safe
security with a profitable
return for the money
invested. They are issued in sume of $100 and up-
wards for terme of one or more years, and interest
at the mate of

FOUR PER CENT. PER ANNUM

accrues from the date on which the money is received

by the Company.

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

CANADA PERMANENT

wo MORTCGAGE CORPORATION.
Otfiess +—TORONTO STREST, TORONTO.

Debentures

Coupons Attached.
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[ The Employers’ L“‘b'l'ty

Assurance Corporation, Limited
# u un OF LONDON, ENGLAND « n n Goymt
e Deposit =
rso Accident, Healtl\ Liabihty

and Fidelity Guarantee Insurance ‘_2“’“3°°°

T, STANDS FIRST

Most Liberal Policles Issued In the Wberally of s Pob-
. Icy Contracts, in finsnclel

Offices: MONTREAL - TORONTOQ | streneh, andin theliber-
» ality of its loss setticments
Managers for Canada, GRIFFIN & WOODLAND

Northern Assurance Co.

“Strond as the Strongest”

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

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

| FIRE LIFE MAI!INB ACCIDENT

Commercial Union  Assvrance Co.

|
5
' LIMITED, OF LONDON. ENG.

Capital Fully ubscribed, : : : : $12 500,000
Life Fund (In special trust for Llfe Policy Holders ) 16,203 810
Total Annual Income, exceeds : : : 16 250,000
Total Funds, exceed @ : : ' “3,500.009
Deposit with Dominlon Government exceeds ;390,000
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
| Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
iW S. JOPLING, Supt. of Agencies Canadian Branch

ATLAS ASSURANCE

COMPANY, Limited, of London, England.

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

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

King George IV. $.385.000 § 800,000 Queen Victoria 8 785,000 % 4.575,000 |
Nu willlamlV. ©55,000 3035000 KingEdwardVil. 3 500,000 11185, ooo
Present Time Income. ¥6.100,000 Funds. $13.000,000

In addition the Company has a subscribed Capital ofELEVEN MILLION DOLLARS
| 10TAL SECURITY FOR POLICY. HOLDERS $24,000,000

llead office for Canada, MONTREAL. MATTHEW C. HINSHAW, yoanc ranncen, ;
! ———————————— ACTIVE AGENTS WANTED IN UNI“.“ENTm DISTRICTS.

m—
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THE NORTH AMERICAN LIFE

A first-class Company for the prospective insurer and con
sequently a most desirable one for the field representative.
Correspondence invited with reference
to agencies in unrepresented districts.
Address: T. G. McCONKEY, Superinteandent of Agencles

HEAD OFFICE: TORONTO
JOHN L. BLAIKIE, President L. GOLDMAN, Managing Director

'™ Canadian Railway Accident Insurance Com; pany.

| —OTTAWA, ™ m—CANADA , == ——

' Authorized Capital - - . . $500,000.00
Subscribed Capital - - e = 206,500.00

D. MURPHY, President. H. W. PEARSON, Sccy.-Trzas. JOHN EMO, General Manager.
Persenal Accident Teams Liability,
Nickness, Public Liability, and
Employers’ Liability, Elevator Liability
Workmen’s Collective, Insurance.
PROVINCIAL MANAGFERS :
W.J. Ingram, 82 Prince Willlam 8t., 8t. John, N.B.
E. Pitt, Bank of Oitawa Bldg., Montreal, guo.
J. A. MacDonald, 114 King 8t, W, Toronto, nt.
F. C. Robins, Il W. Main 8t., Hamiiton. Ont.
A. Lake, 317 Ponn‘o Ave , Winnipeg, Man.
A-W. R Markiey Calgary, Alta.
R. C. Timmins. Imperial B ock, Vancouver, B.C.

Local Adents at all Points.

TO AGENTS

There is always a place for a good

man among the field workers of the
Canada Life.

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

The Canada Life Assurance Co.’
Yorkshire Tnsurance ompany oLt exan

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

Applications for Agencies from Leading Agents in all parts of the Dominion.
The LAMITS ar: as large as those of the best | The PUNDS of the Company will be invested in Canada
British Companies. by LOANS on RealEstate,
Nc loss was suffered by the “Yorkshire” through the serious fires in San Francisco and the Pacific Coast.

Address P. M. WICKHAM, Manager, Montreal.
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ese ESTABLISHED 1825. «ce

Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS - - - - - - - $57,254,046
INVESTMENTS UNDER CANADIAN BRANC - - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - . - 6,975,998
ANNUAL REVENUE . it - - - - - 7,271,407
BONUS DECLARED, - - - - - - - - 35,000,000

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

r 5
The Royal Insurance Company

LIMITED, OF LIVERPOOL, ENG.

Invites applications for Agencies of its Life
Department.

Applications will be treated as confidential,
if desired.

For information address

ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

OUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—-ABSOLUTE SECURITY.
LWM. MACKAY, Manager. J, H. LARELLE, Asst. Mnln‘or.J

The Federal Life Assurance Company

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

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

—_—————— MOST DESIRABLE POLICY CONTRACTS.

DAVID, DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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The LIVERPOOL and °
LONDON and GLOBE

Insurance Company

Oash Assets exceed B o 854,000,000
Oanadian Investments exceed . ’ . 3,760,000
Olaims paid exceed . . ’ . . 240,000,000

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

CANADIAN DIRECTORS ¢

E. 8. CLOUSTON, Esq, 01 ; Jd. GARDNER THOMPSON, Iould‘o-t Manager
GO0, B. DRUMMOND, Euq., P.W.THOMPSON, Rsq. WM. JACKSON, Deputy Manager.
JAMES CRATHERN, Esq.  SIR ALEXANDER LACOSTE & W. BINNIE, Assistant Deputy Manager

SUN LIF E Assurance Company

of Canada

Cash Income from Premiums, Interest, | Surplue earned during 1906, . . 8 921,721.34
R R e St $6,212,615,02 | Of which there was distributed to poliey-
Increase over 1905 ., 495,122.79 A lul>lders c-g:;illﬂl u; participate that _ve?lr 208.658.97
. « B o . nd set aside to place reserves on a
Aseete as at 318t December, 1906 | 34,303,602.60 | "0 Miated Bue feserves Slat,
Increase over 1005 . .  2,983,307.83 | {902. on the 3 per cent. basis . 207,763.51
Death Claims, Matured Endow ments,

Surplus over all liabilities and apita.l
(according to the Hm. Table, with

Profits and other payments to Policy-

holders during 1906, . ' 1.980,855.52 | 3jand 3% interest) . . o . 2,225,247.45
Assurances issued and paid for in cash  17,410,054.37 Payments to Policy-holders since organi-
Assurances in torce December 31,1906, 102,566,398.10 zation . $ ’ . 15,009,223.87

Head Office, - - Montreal

The OntarioAccidet\?InsuranceCompany

HEAD OFFICE: Bastmure & LAg htbourn Building, TORON10, ONT,
BEANCH OFFIOI'S: British Ewmpire Building, MONTREAL, and LONDON, ENG,

CAPITAL: Business Transacted:
Authorized, $300,000.00 Subsc.iw2d, $103,050.00 Personal Accident (on all popular plans); Di and
Paid up In Cash, $5 1,420.00

| Sickness (Limited and Unlimited) ; Employers, Elevator,
Resorve and Contingent Funds (1906), . . $81,00000 | 4 i
Deposit with Dominion Government, . . . 43,282.00 Teame; Merchants, Contingent, Vessel, Theatre, Ice

miam Income (1905), . © o+ .« . 253,421.66 (Sidewalk), Signa (Advertising) and General Liability ;
Claima Paid (1906) .

’ ¥ 118,630.587 | Workmen's Collective Property Damage
Vice- President, FPresident and Managing Divector, Secretary,
W. H, PEARSON, ARTHUR L. EASTMURE. FRANCIS J, LIGHTBOURN

R. WILSON-SMITH l
Financial Agent

160 St. James Street, : : : Montreal

sm‘.“y : l INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, lnsurance
Companies, lnvestments for Deposit with Canadian Government

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

Subscribed Capital, $10,000,000

CANADIAN TRUSTEES:
w. M. Ramsay, Esq. (Chairman)

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

Funds in hand, over $30,000,000

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

Canadian Branch: Head Office, Guardian Building, Montreal.

Paid-up Capital, $5,000,000

H. M LAMBERT, Manager.

BERTRAM E. HARDS,
Assistant Manager.

Vacancies Filled

The vacancies on the Board of Directors of

//////l/ ] L

OF CANADA.

members :

Waterloo ; Walter D. Beardmore, Toronlo. Sir H. Monta,

London ; Geo. Wuonlsl Managing Director, Waterloo, Ont.

G' u Anen vallcl.l STAR BUILDING

caused by death and resignations, having been filled,
the Board as now constituted cowprise the fullmung

Robert Melvin, President, Cuelph . E. P. Clement K C Ist Vice-
President., Berlin ; F. G. Bruce, 2nd Vice President, "Hamilton ;
Rt. Hon. Sir Wilfrid Laurier, Premier o/ Canada, Ottawa; J. Kerr
Fisken. Toronto: W. J. Kidd, B. Ottawa : William Snider,

gu

Allan. Montreal ; L. J. Breithaupt, Berlin ;: Hume Gronyn,

HEAD OFFICE - - WATERLOO, ONT,

Mansder MONTREAL

OF RECORDING FINANCIAL REPORTS AND
STATISTICS IS USED BY THE LEADING
BANKERS OF AMERICA AND EUROPE.

Particulars concerning the varions divmoll will be
sent gratis upon application to th

CENTRAL OFFICE:

Wellesley Hills Sta., :  Boston, Mass., U. S.

Send for our ulnlogue of American and European
Financial Publications,

The Babson System

COMPLETE CORRECT CONCISE

A

Statistical Department for Banking Houses Instalicd and Mainteined

Tl\e Contmntal Llfe lnsunm Co

SUBSCRIBED CAPITAL, $1,000,000,00

. PRESIDENT
CIIAH.BS H. FUI.I.BI SECRETARY & ACTUARY

Libera!l Contracts to First-Class Men.
Apply (JEO. B. WOODS. Managing Dlrocto

HEAD OI‘PICB. l 1t 4t 1t TORONTO

Beveral Vacancies for Good Live GENERAL AQGEMTS and
PRO AGERS

w Authorized
INSURANCE (CO. s"o00.000

HOME OFFICE
TRADERS BANK BUILDING
T()RONTO, ONT.

Jos. Woodsworth S. R, Wickett,
President Viee-President

W. G. Parker,

Agents wanhd in all nnrrpreuntrd districts.

Positive Evidence

Have bullding or stock
Photographed by

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

= Melropolilan Life \:":

Government for the prouﬁlnn 0' W"" 33.400.000.00

holders in Canada over

Signiticant Facls

This Company’s poliey-elaimapaid in 1% 6 Itexceeds by twomillions
averaged in number one for mn -l-n. the entire population of
and & quarter of ench businessder ¢ the Dominion of Canada
hours each, and, In samount, lm n l Nearly three hundred
minaie the year through. thousand Canadians of a'l
THE DAILY AVERAGE OF THE NOM- classes are policy-holders
PANY'S BUSINESS DUEING 1000, in the Metropolitan. It has

on deposit with the Gov-
ernment of the Dominion

4,2 m M' in number of clalms
3 of Canada, in Canadian

An= In wnmber of Polieies securities, dollar for dollar
6,163 it wnd yaid for. | of its Canadian liabilities
4 New | In g6 it here in Canada

s' 320 403- ,’.','.,,.‘,',.'“I,,:.‘ wrote as much new insu
and paid for, :ln'ncf as any two other

Anr Payment | e insurance companies

5138 XP“ ‘:rrn:;r,s::n-::-nd | Canadian, I(nlllnh or Ame

A4 tor to Reserve, | rican.

$81,465 58 Lo der e tucrone el : | j

Home Office: 1 Madison Ave., New York Gity
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The ?anada A ccident | Accidents

‘.‘ ssurance Compa ny g )
Climax Policy
Accident Insurance

| Head Office, : :  MONTREAL 1

i CAPITAL, $500,000

pemcesisin B s
PERSONAL ACCIDENT,

SICKNESS,
LIABILITY, 1
PLATE GLASS, ?

™E

1 INSURANCE. CANADIAN CASUALTY
' AND BOILER

R. WILSON.SMITH, T. M. HUDSON, INSURANCE COMPANY

1 President Manager | e ——
TORONTO

22:24 ADELAIDE ST. EAST

e - s
B i R s 'v.:-".ﬂ

Law Union & Crown |

Insurance Co. of London

Assets Exceed $27,000,000.00

Fire Risks accepted on almost every desc ription of
insurable property,
Canadion Head Office: 112 St James St., corner Place 4'Armes
MONTREAL

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

the

By tneurance ane
Pubilc as the BEST Pelicy seiling teay.

LA coommicen .

*  Banssins Bisteren

— YT A g

London Mutual Fire

§ MOUNT ROYAL ASSURANCE COMPANY Retablished 1800
: ) Assets, - - .. . 5847449 88
% ::r‘uo?::n‘umu- S:n';ﬂ Liabilities ( ucerve 8314.080.28 ) 398,633.16
N ass u'( -, l'o.?' “IML Surplus, - - - - 448,816.02
4 sident, Rudolphe Forget Vice-President, Hon. H. B, Rainville . .
\ Security for Po'icy Holders, - 862,906.30
‘! 3. E. CLEMENT, Jr., General Manager. Incorporated and licensed by the Dominion Government.
% Responsible Agents wanted in M mtreal and  Province of Quebec Operates from the Atlantic to the Preific,
Conservative, Reliable and Progressive,
HEAD OFFICE: 82 and 84 King St. East, TORONTO
. e HON. JOH!N DRYDEN D. VRISMILLKR,
| = President Sec'y and General Managey
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
RADNOR General Adent Province of Quebec
seoe |
1 :
) “‘Radunor is a purely natural water,brilliznt,
; leasantly sparkling, and delicate to the taste,’’ . sat . . . .
i | IRRGIIEL SPNTEISS, a8 Gekiente to the tane ’ First British Fire Office Established in Canada
l I'he Zancet, London, Eng.
! 2 A.D. 1804
RADNOR IS BOTTLED ONLY AT THE SPRING s
e e B Phenix Assurance Co.
‘| —~—————— LIMITED
| Established A.D., 1782 't  Of London, England

DRURY & MACGURN Head Office for Canada:

Realty and Insurance 100 St. Francois xnvier SI.
34 GOVERNMENT ST., . VICTORIA, B. C. '

Montreal -
We have opening for General Adency i e e A
of a good Fire lnsurance Company. PATERSON & SON, Chief Agents

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

Tor 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

Head Olflce~TORONTO. M, POLLMAN EVANS, Pri sident
Offiges in 84 Distriots bot ween Halifux and Vancouver Thejonly Company from which may
G0 obtalnml the SAVINGE BANK POLI Y, the most liberal Industrial Poliey.
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Provident Savings Life

Assurance Society
Of New York.

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

Success ful Agents and Gentlemen Seeking Remunerative Business Connec~

tior may Apply to the Head Office or any of the Society's General Ageuts.

London & Langgl\ire

Life Assurance Go'y.
Bonus Year 1907

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

THE CHRONICLE
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There is one Business

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

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

Apply to

CThe Manwfacturers Cife Tnsurance €o.

Toronto, Ontaric,

INSURANCE
OFFICE

Heoad Office, =« =« =
FOUNDED A. D. 1710

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Office in the World,
Surplvs over Capttal and all Linbilitles exceeds
$7,000,000
Canadian Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

William Thomson & Co.

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

The STERL'NG Acciden‘;'&é{:::;:.meo Co.
The ONTAR'O Fire Insurance Co

— SFEGIAL ACENTS FOR CANADA —

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIC T0 PAGIFIG
AND WANT MORE ACENTS IN SEVERAL DISTRICTS

Montreal Toronto

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

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

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

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

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

HEAD OPPKE :

CROWN LIFE INSURANCE CO. "o

INVITES enquiries—paei sonal and by correspondence—as to
the desirable forms of contracts issued by this Company at
lowest premium rates.
Rgdress : WORACE J. PRATT, Prcv. Manager for the Prov. of Quebec,
Offices-Sovereign Bank Chambers, 232236 St. James St. Montreal

Men havi nr spare time and ﬁnod personal connection, or
successfull agents, will do well to apply to above for informa-
tion im regard to writing life insuranee.

SUPERINTENDENT AT MONTREAL

*THE OLDEST SCOTTISA FIRE 0m‘

CALEDONIAN

FOUNDED 1808

DIREC Is—lhm E. C. Buller Fiphinstone, 8ir Colin M\
Charles ﬁ? Robert Stewart, Alexsuder Bogie, b :
Berry, W, l.udrnmn lmbrrt Nrodie, Willlum Biatr,

General Manager nonnt gaﬂ‘ltﬁ
Canatian Manager LEWIS
Canadian Secretary , mll!l u ll)nﬂl' 10K

MMM
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. LONDON &
' LANCASHIRE

FIRE

L INSURANCE COMPANY .

Avucust 30, 1907.

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Head Office : 112 8t, James St.. Montreal
K. 8. CLOUSTON KEsg . . . President
J. GARDNER THOMPSON Managing Director
WM. JACKSON, ° a Secretary
J. W BINNIE, Assistant Secretary

The General Accident
Assvrance Company

of Canada
HEAD OFFICE, - TORONTO, ONT.

Personal Accident,
Health, Liability and Industrial
Insurance

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

ROLLAND, LYMAN & BURNETT, MONIREAL.

THE

Rozal-Victoria Life

Insurance Co.
*

The Directors’ Report for 1966 ghows lnrge increase

during the vear

IN CASH INCOME
IN LEGAL RESERVFS
IN INVESTED ASSETS
IN LOANS TO POLICY HOLDERS

IN PAYMENTS TO POLICYHOL D—I;RS

and ube Reduction in Expenses of Management for year,

No_lnterest Ove due or | npaid on Investments at end of YEeAr,
APPLY FOR ACENCIFS TO

DAVID BURKE, 4,4 ras.,
GENERAL MANAGER. MONTREAL

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, McKinnon Bvilding, Taronto

81,000,000

480.100

Deposited with the Dominion Govern-
ment for the protection of Policyholders, 54,634.69

AUTHORIZED CAPITAL,
SUBSCRIBED CAPITAL,

S. F. McKINNON, Euq., Pres. JOHN R RARBER, M.P.P,
5. F. McKinnon & Co., Toronto. JOHN FLETT.

H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address; HEMRY BLACHFORD, MONTREAL

General Agent for Provinee of Quebec

FHCENIX

INSURANCE COMPANY
OF HARTFORD

ESTABLISHED 1809
Total Funds Exceed (anadian Investments Over

S85805000 e $8.280,742.00
North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MAcNIDER, Fsg , Chairman Cuas T, Sise, Fsq,
BIR GEO, A, URUMMOND G N. Moncew, EsQ,

Head Office for the Dominion

78 St. Francois Xavier Street, - MONTREAL

Adents la all Citles and principal Towas In Canada
RANDALL DAVIDSON, Manager

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

PRINCIPAL AGENCIES IN CANADA

Gaut & Kwing, Montreal Kgan, Scott & Chambers, Ottawa
Ches, W Waloot, Quebec Oldtield. Kirby & Gardner, Winnipeg
Chas. 1+, Sanford St John Avll\ul& Scott Vancouver

W, H MALL, Manager, Imperial Bank Building, TORONTO
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The Mutual Life

Insurance Company of New York
Under a new Management.

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

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

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

The best dividend-paying company,

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

34 Nassao STreeT, NEw York, N. Y.
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IF YOU DESIRE GUARANTEES
THE GUARANTEED DIVIDEND POLICY

ISSUED BY

™t JMPERIAL LIFE

IS PAR EXCELLENCE
WHY NOT

WRITE FOR PARTICULARS TO
T Y S

H. LeROY SHAW, Provincial Manager.

LIVERPOOL, LONDON & GLOBE Bldd,, Moatreal.

The National Life Assurance Co.

— — OF CANADA. — —

Head Office :— National Life Chambers, TORONTO

ELIAS ROGERS, President.
ALBERT J. RALSTON, F. SPARLING
Managing Director. Secretary
At the olose of business on the 81st of March,, 1907, the

total cash assots Amounted 10 ..vvs wuvis i i $760,644.20
The net reserves based on Hm, table of mortality and

percent. Interest .. ........ coiceiinies . $014.583,20
Surplus $254,961,00

86.1:9,200,00
$201,710,00

For ageneies in the Province of Quebec, apply to
3. P. ORAM, Provincial Managder,
Branch Office, Imperial Bank Bullding, Montreal

Business in force on the A1st of Marel
Annual preminm income thereon .. .,

Advice “Contract
D STAT
to 2 ES lDELlTY Bonds
AND
Mer- lusure
chants; comple-
“Bond tion
I 1l kinds of S
your Howns ? shortest noticent| Of
rea: bl !
Book- ll:‘l':.o':l'(’l':ou CANABA Build-
6 Colborne Street, Toronte
keepers.' A.E.RIRKPATRICK Manager | ngs."”

Insurance Company of
North America

PHILADELPHIA
CADITAL, . . . . . 83000000
ASSETS JANUARY, 1906, . . 13024892

RORERT HAMPSON & SON
General Agents for Canada, : : MONTREAL

The Home Life Association
OF CANADA

Incorporated by Special Act
of Dominion Parliament,

Capital, $1,000,000
Agents Wanted in
Unrepresented Districts.
PRESIDENT
Hoxn. J. R. STRATTON
MANAGING DIRECTOR
J. K McCUTCHEON
SECRETARY

Jo B

KIRBY

HrAD Orrvice

Home Life Bldg., Toronto

Richmond & Drummond
Fire Insvrance Company

Bﬂnunnzn 1879 Head omce—llcnuoup. Que.

lON WII.I.IAI MITCHELL, Pnl“oll
ALEX. AMES, Vice-Presidest

Capital - - - $250,000
Dommwn Government Deposit 550,

Jo €. McCAIG, Manager, 8. C. FOWLER, Secretary.
J. A, BOTHWEL] L, Inspec‘or

JUDSON G LER, R rident Agent,
uardian Building,
160 St, ]-me- Street, Montreal, Que,

Adents wanted
is warepresented
Districtss
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Make Your Fortune Here

Write Now—to-day—for our Bid Free 100-page lllustrated Book and Maps and read why 189,000 people came to Canada last

year and why over .0 10 are coming this year, Most lnteresting Free Book published about the most Interesting country in
America, That is ’_38."(;..;..“ hows ‘on the map above, r:y You to read about It. Tells how you can easily come to
have a Farm in Saskatehewan and own it in a year because

ONE YEAR'S CROP PAYS FOR LAND

Kasy to get to—~only 50 miles from U S, horder north of North Dakota and Montana, If you dou't want to settle~buy now for Im.
vestment.  YVour land value will double or more in 4 or 5 years. Vou can rent your land out on crop shares or for cash and it will
©astly puy for ftwelf iy from @ to & years according to crops put in and how run.

Write—~investigate at once—because present prices of only $10, $12,and $15 an acre won't last long. This land—500,000 acres is in the

very '* Heart of the Fumous Saskatchewan Wheat Belt ", —Our present low prices are for rich, specially selected lands, in well.

settled districts, well known, easy to reach, easy to work, easy wheat, barley and oat crops easy markets, !'ng |mcuh prices paid for
Our free

your finest A 1 Wheat. Climate healthful, neighbors mostly Americans—some Germans and Swedes, k tells you about the
Rallroads, Schools Churches, Cities and Towns, etc,

IN THE SASKATCHEWAN WHEAT BELT.

It is there that the reascu for an increased population isa substantial one, It is there that is found the absolute securiy of Land and
Whest, ~the best Wheat Land and the finest ILnI Wheat in the world, It is there that the railways are at present building more actively
than inany other part of Canada. It is there that the best class of farmers are going in large numbers. THAT is the PLACE to
invest, and the TIME (6 invest is before they ALL get there,

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

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

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

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

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

VICTORIA STREET,
Joun HosxiN, K.C, F. W, HARCOURT W. B, RAYMOND
H. §. OsLER, K.C. D. L. MCCARTHY
LEIGHTON G, McCarTHY. K.C. BRITTON OSLER

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

{(Cusm HaTTON, K.C. (Counsel) FRANCIS MCLENNAN, K.C
{. EbWIN HOWARD H. U, P, AYLMER
Cable Address : "'NOTTAH, MONTREAL,"

e

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents  BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE CO., of Hartford

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

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Insurance

and Finance ChroniCle

PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST, MONTREAL

R. Wilson Smith, Proprietor.

New and Revised Edition to be
Issued in 1907

Lovell’s Gazetteer

OF THE
Dominlon of Canada and Newfoundland

With its Tables of Routes and Maps of all the Proviaces

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

PRICE TO SUBSCRIBERS, -
*"" ¢ NON-SUBSCRIBERS,

JOHN LOVELL & SON, Limited
Publishers, MONTREAL

$3.00
6.00

H. O'Hara & Co.,
30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

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

St. Paul Building, Halifax, N. S.

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

Cable Address : “Heary,” Halifax  Codes; { . € MeNcills

J.H.Ewart & Col|

Insurance Brokers

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding, MONTREAL
Investment Brokers

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

CABLE ADDRESS: HANSON,

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

i Toronto © " s

EDWIND.PEARSON  \opTHERN

Adclaide St. East, Toronlo ASSURANCE CO.
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“Y\‘,ISh Amel.
i 0

——
INCORPORATED 1833,
———

Chief Office for Canada.

MONTREAL

AJS"Pance ()0“‘9““‘l

| HEAD OFFICE: TORONTO
' Old Reliable Progressive |
{ FIRE AND MARINE INSURANCE

| Capit “Tapdpy e 1,400,000.00 ;
pital, A $ 216275325 LARGEST CASUALTY COMPANY IN THR WORLD.
| Losses nld since orunluﬂon. 29,833 320.96

Charles H. Neely,
Manager

| I)IRECTOM
| muﬂmxulm. :n- :::'» AHMUIVK?:'W"“.' P THE .o
D l I|A‘¢NA ;ll(Jll'.llr;l(Tlll HNr‘vH':)Iﬂ.ﬂ
o 1 NE
e g <o | asseme: || London Assurance
| % A. LASH, K.0, AN Imkl# WooD
| Wi B, MEINLE, OQ__;M P. H. SIMS, S {1 ! CORPORATION
| ' . s decrelary
‘ lones. s cou i OF ENGLAND.
EVANS & JOHNSON, General Agents P
3 Nolre Dame s“,..(' West A ” MONTREAL INCORPORATED BY ROYAL CHARTER A,D, 1720
CAPITAL PAID UP 5 e $2,241,378
TOTAL CASH Alln’l . 22,457,410

e R ——

Y TR 2 .-

Head Oftice lor Canada «  MONTREAL

W.KENNEDY

W. B. COLLEY ’ JOINT MANAGERS

WESTERN

ASSURANCE COMPANY

THE
incorporatea i 11 MONTREAL-CANADA

CASSETS,  : ;i $3570.821.20 Fire Insurance Company
LIABILITIES, : s s 1,170,011.08 Established 1859
SECURITY to POLICY-HOLDERS, 2,400,810.12
i T4 o Assets . . . . .  $557,885.90 |
Reservo . $193,071.28
INCOME lor the year ending 31st Dec., 1906, $3,609,179.65 Other Liabllities *. ~20,687.01 213,760.19
LOSSES paid since organizaon of Com- Surplus to Policy + holders . $344,126.76
R e R $46,653,130 17 E— —— 2
I J. B. LAFLEUR, President. L. J. McGHEE, Managing Director
| DIRECTORS : Head Office: 59 St. James St., Montrea |
How. GEO. A.COX, President w. R, BROCK, Vice-President
ROBT. BICKERDIKE, M.P. E. W, cox

D. B, HANNA JOHN HOSKIN, K.C, LL.D.

Ay ~oumse | | Union Assurance Society

W. B MRIKLE GEO. A MORROW
AUGUSTUS MYERS FREDERIC NICHOLLS Established A.D. .7“ ”or HONPON
JAMES KEKR OSBORNE 8ir HENRY M. PELLATT One of the Oldest and Strongest of Fire Offices
E. R Wo0oD CAPITAL AND ACCUMULATED FUNDS, $23,000,000
by . CANADIAN BRANCH
HEAD OFFICE, TORONTO Cor. St. James and McGill Sts., MONTREAL

T. L. MORRISEY, Resident Manager
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aRoyal Crust €o.

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

Hon. SIR GEORGE A. DRUMMOND, K.C.M.G.,
VICE-PRESIDENT

R. B, ANGUS C. R, HO MER H, V. MEgeiTH
K 8. CLOUSTON SIR W. C, MACDHONALD A, T PaTERSON
¥. B GREEN WIELDS HoN, R, MACKAY Sk R G, Ruin
C. M. Hays A. MACNIDER JaMES RO §

sk T, . SHAUGHNESSY, K.C. V.0,
Sk Witniam C. Vax Horxng, K.CM.G.

OFFICE AND SAFETY DEPOSIT VAULTS:
109 St. James St., "=*ofMontrea! Montreal

H. ROBERTSON, Managder

THE CHRONICLE 1161

Bank of Nova Scotia ™iss"™"

HEAD OFFICE: HALIFAX

CAPITAL PAID-UP, . . . $3,000,000.00
RESERVEFUND,. . . . . . 8.280,000.00
DIRECTORS
Joun V, Pavzant, President CHarLEs ArcuisaLp, Vice-President

srden G.S. Campbell I Walter Allison
Hector Mclnaes Leod

. C. Mc
General Manager’s Office, TORONTO, ONT,
H, C. McLeod, Genelal Mnugu 'D. Waters, Asst. General Manager
Geo. Sanderson, Inspector
BRANCHES .

IN NOVA SCOTIA—Amherst, Annapolis, Antigonish,Bridgetown, Can-
ning, Dartmouth, Digby, Glace Bay, Halifax, Kentville, Live N
New Glasgow, North Sydney, Oxford, Parrsboro, Pictou River H t,
Spring hnll,.‘lc‘l-rlon.s dne, ‘ﬂin-.Trun‘Wnlnih Wimflur.YurmoulhA

INNEW BRUNSWIL K—Campbeliton, Chatham, Fredericion, Loggie-
ville, Moncton, Newcastle, Port Elgin, Sackville, St, Andrews, St,

5t, John, St, Marv's, St_Stephen, Sussex, W stock,
A AND ALBERTA—Calgary, Edmonton, Winnipeg.

IN SASKATCHEWAN-—Regina, >askatoon.

IN BRITISH COLUMBIA—Vancouver, i

IN PRINCE EDWARD ISLAND—Charlottetown and Summerside,

IN QUEBEC—Montreal, Paspebiac and Quebeo.

IN ONTARIO=Arnprior, Berlin, Hamilton, London, (ttawa, Peter-
borough, St, Catherine, loronto, King Street, Toronto, Dundas Street.

IN NEWFOUNDLAN D~Harbor Grace and St. John's.

IN WEST INDIES—Havana and Clenfuegos Cuba; Kingston,Montego
Bay, Mandeville and Port Antonio, Jamaica; Port of Spain, 'i'v[nld-d.

IN UNITED STATES—Boston, Mass,, aud Chicago, 111,, New York,

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A D. 1845

Capital Subscribed, . . . § 9,733,333

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

MONEY TO LOAN ON REAL ESTATE AND
BURRENDER VALUES OF LIFE POLICIKS.
APPLY TO THE COMMISSIONER.

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

National Trust Co., Limited

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

Jas. Craruery, Esq., Director The Canadian Bar.« of Commeree

H. 8. HoLT, Esq., President 1he Montreal Light, lleat & Power Co,

H. MARKLAND MoLsox, EsqQ., Director The Molsons Dank

Acts as Executor, Administrator and Trostee, Li uidator and
Assignee for the benetit of ereditors, Trustee for bond issues of
Corporations and Com panies,

Keceives funds in Trust, allowing 4 per cent. per annnm, payable
half-yearly, upon amounts of $500.00 and upwards, lodged with the
Company from one to five years,

Members of the Legal and Notarial professions bringing any
business to this Company are always reiained in the professional

care thereof. . C. RO8SS, Manager
Ofce and Safety Deposit Vaults, 153 St. James Street, Montreal

Royal Securitics
Corporation, vimited

INVESTMENT BONDS

OFFICES:

179 St. James St.
Montreal.

183 Hollis St.
Halifax.

e HESE PACTS stand forth
Clear Policies| [ ;e e
Reasonable | o impiciy ana siainacsss
Contracts

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

|

SECURITY

Corporations, Estatesand Individuals are invi-
ted to make use of this Company’s facilities for
the storage of valuables of every descripiion.
Absolute security and modern convenience are
offered at minimum cost. Enquiries invited.

Montreal Trust
& Deposit Co'y

2 Place d'Armes Square—MONTREAL.

Always & Place for Faithtul Workers.

Union Mutual Life InsuranceCo,

FrED K. RICHARDS, President PORTLAND, MAINE

HENRI E. MORIN, Chief Agent for Canaday
181 8t, James Street, MONTREAL '
For Agencies in the Western Division, Province of Quebec and

Kastern Ontario, -wl{w WALTER 1. JOSEI'H, Manager, 1351 8¢,
James Street, Montrea

T A TI Gae  Ga Nal TRN T

Alliance Assvrance Co., Lid.

ESTABLISHED IN 1824
With which is United the IMPERIAL FIRE OFFICE

Capital, $27,250,000
Head Oftice lor Canada : Alliance Butlding, Place d’Armes
MONTREAL

T. D. BELFIELD, : Manager
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The Mclropolitan Bank

HEAD OFFICE; TORONTO, ONTARIO

Capital, - - - - . $1,000,000.00
Reserve, e Ll S 1.000,000.00
Undivided Profits, - - - 183713.23
DIRECTORS
8. ], Moork, Esq. President D. E. Tnomrsox, ¥sq.' Vice Pres
His Honor W. Mortimer Clark, K.C.

Thomas Bradshaw, Ksq. John Firstbrook. Esq.
James Ryrie, Ksq.

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

HEAD OFFICE, TORONTO.
CAPITAL AUTHORIZED - . $10,000,000
CAPITAL PAID UP - - 4,830,000
REST - - $ e - 4,830,000
DIRECTORS,
D, R. WiLkin, President. HON. ROBERY JAFPFRAY, Vice-Preside: t
WiLLiaM Ramsay, Wa. HAMILTON Murkiir M.D. HLIAS ROGERS
. K. Osmonwy, Cuas. Coc o PrLEG HowLAND
M. WHYTE, CAWTHRA MULOCK, HON RICHARD TURNER
BRANCHES IN PROVINCKE OF ONTARIO,
Belwood . Kenoma, Ottawa, St. Catharines
Bolton, mll Listowel, Humberstone  St. Thomas
Brantford Fort William London, Port Colborne, Toronto,
Caledon K Galt, New Liskeard Ridgeway, Welland,*
Cobalt, Hamilton Nll{-n Falls 8. Ste, Marie, Woodstock,
Hanex, Ingersoll, North Bay,
BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL QUENEC,
BRANCHES IN PROVINCE OF MANITOBA,

Brandon, Portage La Prairie, Winnipeg.
BRANCHES IN PROVINCE OF SASKATCHEWAN
Balgonie, Broadview, North Battleford, Prince Albert, Regina, Rosthern
BRANCHES IN PROVINCE Ur ALBERTA,

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

BRANCHES IN PROVINCE OF BRITISH C( LUMBIA
Arrowhead, Cranbrook, Golden, Nelson, Revelstoke,
Vancouver, Victoria
Savin Bank Department.

Interest allowed on deposits from date of deposit and
credited  quarterly,

R erchants Bank of Ganada

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

HEAD OFFICE, N . . MONTREAL
Soard of Directors

Presmdent, Sir \‘Ieo-?unl.c:qc.

M. w Rllen.
rectors— " . Th .lm’é . O m
3' F. smun‘.'?a:.‘n‘r;«n.)ﬁu-n bq‘..c.l. ays, l:q Alex, BM,ES

E. I, Hebden, General M )
T. E. MERRNTT, Supt, of Branches and Uhief [

Assistant Inspectors
W. E. BuTLER J. J, GALLOowAY
R.Suaw M. J. MAnNING

Branches and Agencles
Ontari

o
Acton ville Hespeler Mitehell St. Thomas
Alvinston Ig- Ingersoll Napanee Tan
Athens Elora K':f:'um“ Ollpv.I‘l.ln Thamesville
Belleville Finch Kingston Orillia Pl
Berlin Fort Willlam Lancaster Ottawa Toron
Bothwell Galt Lansdowne Owen Sound  Walkerton
o R T
hatham town urrent Per

Chataworth gm.l-‘u Lo Prescott w:mm-
Chesley Gore Bay L.ucan Preston’ Wheatley
Creemore Granton Markdale Renfrew Wil

ta Hamilton Meaford Stratford Windsor
Douglas Hanover Mildmay St. George Yarker

Quebec
Montreal (Head Office) St. James Street  Beauharnols Shawville
o 1256 St. Catherine Street East Lachine Sherbrooke
g 810 St. Catherine Street West uebec 8t. Jerome
- 1330 St. Lawrence Houlevard, ' St. Sauveur 8t. Johne
Town of 8t. Louls 8t. Jovite
Manitoba
an:.don grlnold I:'nplnn Por};a 'l‘l w
Oarber r eepawa L]
dhdnonor, l;’!:.‘o O-l'l.do Russell e
Alberta
Carstairs Lacombe Olda Stettler

Calgary Daysland Ledue Red Deer Vi 1lle
Camrose Fdmonton Medicine Hat wick wmm-
[ hewan " Tofield

L. Saskatel
Saskatchewan Sritish Columbia
\roola Forget Maple Creek Vancouver
-arnduft Gainsborough Oxbow ‘Whitewood Vietoria
IN UNiTED BTATES—~New York A , 63 Wall St
BANKERS IN GREAT BRITAIN—The Ronlmolmm.

United Empire ‘Bank

of Canada
Head Office, corner Yonge and Front Sts., Toronto

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

GEORGE P. REID, + + General Manager

BANK OF HAMILTON

PAID"UP CAPITAL, $2,600,000

RESERVE, . . . 2,800,000
TOTAL ASSETS, . 32/000.000
Head Office, . . . . . Hamliton
DIRECTORS.

HON. WM. GIBSON, President
J. TURNBULL, Vice-President and I Manager
Jyrus A. Birge John Proctor Geo, Ruther ford Hon. ). S, Hendrie
C. C, Dalton, Toronto

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

EASTERN TOWNSHIPS BANK

Capital $3,000,000 , RESERVE FUND $1,860,000
HEAD OFFICE - SHERBROOKE, QUE.

With over SIXTY ARANCH OFFICES In the
PROVINCE OF QUERFC
We offer Facilities possessed by
NO OTHER BANK IN CANADA
for
Collections and Banking Business Generally
in that important Territory
e e

BRANCHES IN
MANITOBA, ALBESTA aud BRITISH COLUMBIA
CORRESIONDENTS ALL OVER THE WORLD

BRANCHES.,

Oaterlo Owrarto,~Con,  Owramio,—Con, Mawntrosa, Asesr
Alton I stowel Toronto Junction AND SAskarcws-
Ancaster {:.;llmr- 3‘ am ;""--(A-.
Atwood idland roxeter lami, Man,
Beamsville Milton Mllullou, Man,
Berlin Mitchell Manitoba, Moose Jaw, Sask,
Blyth Moorefield orden, Man,
Brantford New Hamburg Nanton, Alta,

hesley Niagara Falls Pilot Mound,Man
delhi Nlagara Falls So.  Abernethy, Sask. Plum Coulee,Man
Dundalk Orangeville Battleford, Sask.  Roland, Man,
Dundas Owen Sound Bradwardine, Man  Saska ), Sask,
ung Pal; Brandon, Man. S Man,
Dunnville| Port Elgin Carberry, Man, Stonewall, Man,
Fordwich Port Rowan Carman, Man, Swan , Man,
Georgetown Ripley Caron, Sask, Wink
Gorr Simcoe Edmonton, Alta,  Winnipeg, Man.
Grimsby Southampton Francis, Sask, Winnipeg—Grain
Hagersville Teeswater Gladstone, Man, Exchange Br
Hamilton Toronto Hamiota, Man,
Jorw 'ﬂ Br, T“h'—h ll-““ I’f;d. « Beitlsh
ng Br. College an
East End Br. Ossington  Killaraey, Man, Columbla ¢
West End Hr, ?-Mswiu Manitou, Man, Fernie
Jarvis onge&Gould Melfort, Sask, Kamloops
Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lo
Correspondentsin United States :
Nuw York—Hanover National Rank Kawsas Ciry—National Bank of
Fourth National Bank v er ce
Bosow—International Trust Co, PuiLavarrmia—Merchants Nat. Bank
Burraro—Marine National Bank Sv. Louis—Third National F
[CHicaGo - Continental Nationa! Bank San Francisco—Crocker-W oolworth

First National Bank National
Derrorr—Old Detroit National Bank Prrvssur—Mellon National Bank
Collections effected in all parts of Canada promptly and cheaply.
CORRESPONDENCE SOLICITED
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The Dominion Bank

HEAD OFFICE: TORCNTO, CANADA.
Capital Paidup, = = = ~ - $3,600,000
Undivided Prolits, -~

Reserve Fund and 4,600,000
Deposits by the Public, - - - - 35,000,000
Assets, = = - - - - - 852,000,000
DIRECTORS :
E. B, OSLER, M. P,, . PrEsiDENT

Vicn-Presipent
R. J. CHRISTIE
W. R. BROCK JAMES CARRUTHERS
A. M, NANTON JAMES J. FOY,K,C.,,M.L.A,

CLARENCE A. BOGERT, =~ General Manager

Branches and Agents throughout Canada and the United States,
made and Remitted for promptly. Drafte Bought and Sold
lal and 7 e L » of C
issued, available in all parts ot the world,
A General Banking Business Transacted.

Montreal Branch : 162 ST. JAMES ST. 4, N, HORSEY, Manage

WILMOT D, MATTHEWS,
A. W. AUSTIN

THE SOVEREIGN BANK
OF CANADA

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

BOARD OF DIRECTORS
Aemilius Jarvis, Esq. President.
R.ndolfh Macdonaid, Esq. i‘:m Vice-President
A. A Allan Esq. Second Vice=President
Hon. Peter M J
W. K. McNaught, qul, ;l'.l'.(l‘".’"e“
Alex. Bruce, Ksq,, K C,

R. Cassels,
Assistant General Manager.

Hon. D, McMillan,
Arch, Campbel] ¥sq. M.P,,
A. E, Dymeut, Esq., M P,

F. G. Jemmett,
General Mansger.

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

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

th\ﬂt\ liankag,,”%

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

80 BRANCHES THROUGHOUT CANADA

8 Agencies in Cuba. Agency in Newfoundland
Agency in San Juan, Porto Rico
New York Agency - 68 William Street

SAVINGS'e « o
DEPARTMENT

In connection with all Branches, Account

opened with dt")olﬂl of ONE DOLLAR

and upwards, Interest paid,or credited

quarterly Instead of half-yearly,at high-
est current rates,

Amherstburg Exeter Montreal West End  Stanbridge!
Arkona Fletcher Mount Alberty sun-lurr.l‘lafw'o
Aylmer FrelighaburgQue Mount Forest Stiriing
Baden Gait New Dundee Stouffville
Beaverton Goderich New Liskeard Sutton,P.Q.
Beebe Plain(Que) Ilunqlmry Newmarket Teeswate:

i Niagara-on-the-Lake Thedford
Berlin arrietaville} North Bay Thessalon
Aramp arrow Ottawn Thorndale
Brechin Havelook “ Market Branch Tilbury
Brome (Que) 11 Owen Sound Toronto
Brucefield untsville Pefferlaw “ Market
Burk’s Falle Ilderton Penetanguishene Tweed
Chatham Lambeth Perth Uniouville
Claremon t Linwood kland Walton
Clinton London Sandwich Waterloo,P.Q
Crediton London Eas South Kiver Windsor
Dashwood Margnam South Woodslee Wyoming
Dunham (Que) Marmora Spruceda'e Zurich
Durham 1libank St.Catharines
Englehart Milverton St.Davids
Kesox Monkton 8t. Jacobs

A CENERAL BANKINC BUSINESS TRANSACTED.

Sterling and Foreign Exchange bought and sold.
SAVINGS DEPARTMENT.

Deposits received, and interest at current rates credited quarterly,

THE MOLSONS BANK

lacorporated by Act of Parllament, 1885,

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Pald Up) 3,000,000.00
REST and undivided profits 3,236,812.00
ARD OF
GRORGE HAY, President,
H. N. Bat

. e
Hon. George Bryson
H. K, Egan

DIRECTO

DAVID MACLAREN, Vice-Pres,
. B, Fraser
ohn Mather

Denis Murphy
Geo! H. Pcrlcy‘.ll.r.

QEO. BURN, Gen, Manager,
D. M. FINNIE, Ass't, Gen. Mgr.
1 tors:
C. G, PENNOCK W. DUTHIE

FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA.

Correspondents in e Banking Town in Canada, and
th hout the world, This Bank gives prompt attention to all
Banking business entrusted to it.

CORRESPONDENCE INVITED,

Capltal Paid Up . . . . $3,322,995
Reserve Fund - . . . . 3,522,998

BOARD OF DIRECTORS,

WM, MOLSON MACPHERSON, President. 8. H, Ewinag, Vice-President
W, M, RAMsaY, J. P. CLEGHORN
H. MARKLAND MOLSON, Lr.-CoL. F.C. HENSHAW
Wu, C, MCINTYRE,

JaMmES ELLioT, General Manager,
¢ A. D. DurNFORD, Chief Inspector and Superintendent of Branches.
W. H. DRAPER, W. W, L. CHIPMAN, J. H, CAMPRELL,

1854 Bhe 1854

Home Bank of Canada

Head office and Toronto Branch

8 King Street West
City branches open 7 to 9 o'clock every
Saturday night
78 Ghurch Strect = = = Queen Strect West cor. Bathurst
Rloor Streel West, cor Bathurst.

Alliston, Belle River, Cannington, Lawrence Stn., Melbourne,
St. Thomas, Walkerville, Fernie, B.C,, Winnipeg, Man,
JAMES MASON, General Manager.

Inspector, Asst, Inspectors
BRANCHES :
ALBERTA ONTARIO—Cont,ONTARIO —Cont. QUEBEC
Calgary. Dutton Ottawa. Arthabaska,
imonton Exeter. Owen Sound. Chicoutimi,
BRITISH Frankford, Port Arthur, Drummondville,
COLUMBIA Hamilton. Ridgetown, Fraserville and
ames Street Simcoe. Riviere du Loup
Revelstoke. arket Branch, Smiths Falls. Station
Vancouver. Hensall, St. Marys, Knowlton,
MANITOBA Highgate St. Thomas Lachine Locks
Winni :(I uol‘ll.‘ ” Hast End Beh Ilgllml—
ngsville, oronto. t. James Strect
ONTARIO n. Bay Stieet st, Catherine 8
Alvington. Lucknow Queen §t W, Bch  Branch
Amherstburg, Meaford Toronto Jet., Market & Har.
Aylmer, Merlin Trenton, bor Branc
Brockville Morrisburg. Wales. t Henrl Branch
Chesterville North Williams. Waterloa Maisonneuve
Clinton burg Woodstock, Branch
Drumbo Williamsburg. bec,
Norwich, ichmond
sorel.
Ste, Flavie Station
Ste. Thére. - de
Blainville
Victoriaville.

AGENTS IN ALL THIt PRINCIPAL CITIKS OF THR WORLD.
London, Fugland Agents, Parrs Bank, Limited, New Vork Age:ls
Mechanics National Bank.
&@-Collections made in all parts of the Dominion, and returns prompyly
remitted at lowest rates of exchange, Commercial Letters of Credit 4,4
Travellers' Circular Letters issued, available in all parts of the World,
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BANK OF MONTREAL

(ESTABLISHED 1817).,
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, B - Montreal
CAPITAL (alipaidup) . . $i4,400,000.00
REST . . . . . . . . 1100000000
UNDIVIDED PROFITS. . . . ' 422,689.08

BOARD OF DIRECTORS.
RT. HON LORD STRATHCONA AND MOUNT KOVAL, G.C M.G.,
Honorary President
Hon. 81k GRORGE A, DRUMMOND, K.C.M.G,, President.
K. 8. CLOUSTON EsQ., Vice President

A T. Patrson, Esg. K. B. GREENSHIELDS, EsQ.
SR WiLLIAM C. MACDONALD. K. B. ANGUS, FsQ,
JaMms Ross, KsQ. K. G REID, Esg HON. ROBERT MACKAY.
K. 8. CLOUSTON, General Manager.

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

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

F ). HUnTeR. Inspector N. West & B C. Branches, Winnipeg,

K P Winstow, Inspector Ontario Branches.
D. R Crarkg, Inspector Maritime Provinces and Newfoundland Branche

122 Branches in Canada

Branches In THE UNITED STAIES, LONDON, Ead.,
- NEWFOUNDLAND and MEXICO
RAL OFFICE, H. V., Meredith, Manager and Asst, Gen. Mgr
.0";(:"' NG, 4647 Threadneedle St E.C., F. W, Tavlor, Manager
YORK, 31 Pine 8t K.Y, Hebden, W. A Bog & . T Molineux, Agents
CHICAGO J M. Greata, Manager
&T. JOHN'S, and BIRCHY COVE, (Bay of Islands), Newfoundland
SPOKANK, Wash, :
MEXICO, D. ¥, T. 8, C, Saunders, Hnaf:r
BAVINGS BANK DEPARTMENTS connected with esch Canadian
Branch, s received and interest allowed at current rates,
COLL, JONS at all points in the Dominion of Canada and the
mited States undertaken at most favorable rates,
TRAVELLERS' LETTERS OF CREDIT issued negotiable in a
of the World,
NEERS IN GREAT BRITAIN : LOoNDON, The Rank of Eugland, The Union
Lot

and Smith's Bank, Lid., The London and Westmin-
ster Bank, Ltd., The National Provincial Bank of England, Lid.,
Livexroor, The Bank or Live

q he British

Linen Company Bank and Branche

ulllll?: flll INITED STATES | NEW YORK, The National City Bank
The Bank of New Vork, N B.A.,, National Bank of Commerce in
New York; Boston, The Merchants National Bank, J. B. Moors & Co.
Burra The Marine Bank, Buffalo; SAN FrANCISCO, The Free
National Bank, The Anglo-Californian Bank, Ltd.

I, Lid,, ScorLanD,

OF COMMERCE

Pald-up Capital -
Rest - - - -

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
B. B. WALKKR, s President.  ROBT. KILGOUR,Bsq., Vice-Pres,
on HON. LYMAN u.lahu

HON. GEO A, COX . L d,
PRIDI!RAIS‘NXCH LLS, Esq

MATTHEW LEGGAT, Esq.
AMES CRATHERN, R-%. H. D, W. . Hsq.
K.C., LL.D. HON, W. C. EDWAR
Z. A. LASH, Esq., K.C.

OHN HOSKIN, he
. W. FLAVELLE, ¥sq.
A. KINGMAN, Esq E. R. WOOD, Ksq
ALEX. LAIRD, Genernl Manager
A. H. IRELAND, Superintendent of Branches,

and in the United States and England,
Montreal Office : F. H. Mathewson, Manager

London (England) Office s 2 Lombard Street, E,C,
5. Cameron Alexander, Manager,

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

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

THE CANADIAN BANK 1

Branches In every Province of Canada|

So foe &

R
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Che Bank of British North America,

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

7in¥orpontcd by Royal Charter in 1840.
Reserve Fund -  $2,238,666

COURT OF DIRECTORS

ONN JaM & CATEs, Fsqe K. A, Hoa
L CamrurLL, Knq.

HEAD OFFICE - - - - -

As Go WaALLIS, Secretary,

Head Office in Canada:

ihlm H, Brovix, l-uL.

H. STIKEMAN,
AMFS ELMSLY, Sul
H. B MACKENZIE, superinte
JAMES ANDERSON. Inspector
A, G FRY, Assistant Inspector,
BRANCHES

Montreal Branch: A, ¥, BivLis, Manager, .
Alexander, Man, Davidson, Sask,

Ricuarn H, Giyw, Faq,

H J. B KrnpaLy, Esq.

Hamilton,Vietoria Av.

FRED Lusnoc, 3
C. W TouxinsoN, Ksq.
GRrO. D. WHATMAN, Ksq.

5 GRACECHURCH STREET., LONDON, E.C.

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

Ry, Fsq,

General Manager.
rintendent of Branches,
ent of Central Branches, Winnipeg
O. R. ROWLEY, lnuraor of Branch Returns,
W. G. H. BELT, Assistant Inspector.
IN CANADA.
] R. AMBROSE,, Sub, Manager

Midland, Ont, Toronto, Ont.

Asheroft, B. C. Dawson, Yukon Hedley, B.C NorthBattleford, Sask. **  King:and
Battleford, Sask, Duck Lake, Sask. Kaslo, BC. NorthVancouver, B.C. Dufferin Sts.
Belmont, * an. Duneans, B.C. Kingston, Ont, Oak River, Man, “ Bloor & Langdowne
Hobeaygeon, Ont. Estevan, Sask. Levis, P. Q. Ottawa, Ont., Toronto Junetion Ont.
Brandon, Man, Fenelon Falls, Ont. London, Ont, uebec, P.Q. Trail, B,

Brautford, Ont. Fredericton, N.B. “ Hamilton, Road ton, Man, Vancouver, B. C,
Cainsville, Ont. Greenwood, B.C. “  Market Square Rossland, B.C. Victoria, B, C.
Calgary, Alta. Halifax, N.S. Longuenil, I".Q. Rosthern, Sask. Weston, Ont.
Cavpbeliford, Ont.  Hamilton, Ont, Montreal, P. Q. St. John, N, B Winnipeg, Man.
Darlingford, Man. “ Barton St. “ Nt Catherine St, ‘“  Union Steet  Yorkton, Sask.

AGENCIES IN THE UNITED STATES.

Niw Yok 52 Wall Street, H M, J, McMicnaxe & W. T, OLives, Agents

SAN FRANCISCO, 120 Sensome Street,
JONDON BANKERS ; The Bank of Fngland. Messis. Glyn & Co.
Porpian Acexrs  Liverpeol—Htank of Liverpool
Bank of Ireland, 1 imited, and Lranches . » stjonal
Zea'and=Union Bank of Australia, Limited. India, China and Ja
Paris= Credit Lyonbais. 1 yons—Credit ) yonnais. Agents 'n t ana

8¢ Issues Circu'ar Notes for Travellces available in all parts of
st the Bank's Branches

C Wrisn and A S, IRELASND, Agents.

Cuicaco Merchants Loan and Trust Co,

Scotland—National Pank of €cotland, ¥ imited and Branches, Ireland—Provincial
nk Limited, and Franches A ustralia—~Union Bank of Australia, Limited. New-

n—Mere ntile Bank of ludia Limited. West Indies—~Colonial Bauk,
for the Colonial Bank, London and West Indies,
the World, Dralts on Scuth Africa and West ludies may be obtained

Published by R. Wilson-Smith, at 160 St.

James Street, Guardian Building, Montreal.




