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In the last number of “The Argus”
A Compliment the following editor'al cowpliment
to is paid THE CHRONICLE by a writer
the Chromiele. whose long experience and eminent
rank as a jcurnalist give weight

to his judgment. He says:

“I congratulate THE CHRONICLE upon the com-
pleton of its twenty-fifth year of publicaticn, No
paper in the Dominion speaks with greater author-
ity upon questions of in<urance and finance; and no
paper of any kind in Canada is edited with more
scrupulous care and regard for accuracy.”

R
During the ‘nsurance investigaticn Mr.

To Get  Sickles, of Buffalo, formerly general
Around the manager for the Equitable, is reported
Anti-rebate to have sworn that a prom nent mem-

Rule.  ber of the Beard of that c mpany

who is well known as an opponent of
rebating, showed him how to get around the anti-
rebate law. We hope there was some misunder-
standing about this matter. Surely no responsible
official of an eminent life company would advise
another official how “to get around” a law of the
company which they cach rep-esented. It is to be
regretted that evidence of this class is cirenlated
without the explanation given which is necess iry for
the truth being known.
——————
A Western new paper tells the
Alleged life story of a Mr. Walker, who
Curiovs Results has been a life long abstainer
of Abstinence. from liquor and tobacco. During
uis life, he was twice struck by
l'ightning, twice dragged like a rake across fields
by hoises and mules, was trampled on by a herd
of steers, was thrown by a colt and had his leg
broken, fell keadlong downstairs and broke his
skull and his nose, fell off a stack and broke his
ribs, slipped when walking and broke several ribs,
broke his arm when wrestling, h.d his fingers frozen
ff and one ear. If we interpret the narrative aright

hese experiences are alleged to have been more or
consequences of his abstine .ce!

s t As a tem-

' ’ - :
perance and anti-tobacco story " the above record is

not impressive.  We should judge Mr. Walker to
have been reckless in taking personal risks from
overconfidence in the protective powers of his ab-
stinent habits,

S

The report of the Committee of

New York the New York Board of Trade on
Board of Trudn.lnmrarc.- and Fire Regulations
on Fire reads like a paraphrase of the one
Protoction.  recently laid before the Montreal

Board of Trade, by Mr, Mathew-
son, chairman of the Committee on above subjects.

New York is declared to necd a better supply of
water, betier hydrants, more efficient hose and other
equ pments, an improved fire alarm system, an en-
forcement of the build ng laws, etc. It is urged
that the officers of the fire brigade should visit the
buildings in their districts, in order to learn the
character of their contents, and to become acquaint-
ed with their interior ¢ nstruc on, so that the lives
of the firemen shall e protected against avoidable
accidents and the'r work facilitated, and any officers
neglecting this duty should be held strictly account-
able,

New York will be fortunate if the suggestions
and counsel of its Board of Trade meet with sym-
pathy from the civic authorities, Here, the alder-
men treat all outsid: opinion though given by ex-
perts of great experiences and by our leading citi-
zens who have enormous interests at stake, as though
it were an impertinence for citizens to offer their
civic representatives any information. or advice,

Were the ab:olute truth of what “Insurance En-
gineering” says in this connection intelligently,
grasped the fire protection system in this city would
b quickly raiced to adequate efficiency as the alder-
man would be comp:-]lc:} to show more regard for
the interests of the whole city. That excellent
magazine says :

"Every property owner makes his own rate and
helps to make his neighbor's rate when his building
is near enough to his reighbor’s property to endanger
it by burning up. This is the lesson of every fire
for the Government, for municipal anthorities, for
merchants, for the owners of office buildings and
other structures of a public character, for manufac-
turers and for the owrers of dwelling property.”
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THE CANADIAN BANK OF COMMERCE

39TH ANNUAL MEETING; SPLENDID REPORT, NET PRO-
FITS HIGHER THAN EVER BEFORE, $1,000,000
ADDED TO RESERVE FUND, LARGE NUMBER OF
NEW BRANCHES, DEPOSITS INCREASED, LONDON,
ENG., NEW OFFICE PREMISES TO BE MORE COM-
MODIOUS, NUMBER OF DIRECTORS INCREASED,
MR. B. E. WALKER, GENERAL MANAGER, ELECTED
A DIRECTOR, HIS ABLE AND VALUABLE REVIEW OF
THE PAST YEAR.

The 30th annual mecting of the Canadian Bank
of Commerce held at Toronto, on gth inst, was
largely attended and the greatest pleasure was
expressed at the report and statement, the promotion
of Mr. B. E. Walker, to a seat at the Board, gave
the liveliest gratification to the shareholders.

The salient features in the statement are indicated
in the following :

1904, 1975 Increase.
$ $ §
Capital paid up.oviveiinine. 8,700,000 10,000,000 1,300,000

Reserve Fund. ... .... ..... 3,500,000 4,500,000 1,000,000

Circulstion.. .eve ceovesiees 7,680,947  $738,670 1,067,723
DEBIE 5o ase benscone vsvave 70,459,351 74,373,490 3,914,139
BB s 05 043555 £ 06005 o v 51,465,763 64,303,041 12,844,878
Call aud short loans...v covaes 10,460,092 11,252,326 792,233
Total assets ..oov vevern cones 91,066,798 98,315,697 7,319,799

The net profits were $1,376,167, which, on the
capital available, averages over 14 pc. To this was
added $504.9)0 from premiums on new stock. Out
of this total two 3} per cent. dividends were paid,
which absorbed $050,784, $210,233 was written off
bank premises account, $25,000 transferred to pen-
sion fund (an annual contribution), and $1,000,000
transferred to reserve fund.

The branches opened 1n 1905, were in British
Columbia, at Penticton, Princeton and South Van-
couver; in Alberta—at Claresholm, High River,
Lethbridge, Macleod, Pincher Creck, Vegreville and
Vermilion; in Saskatchewan—at Kinistino, Melfort,
North Battleford, Saskatoon and Yellowgrass; in
Manitoba—at Brandon and at Louise Bridge, Win-
nmipeg ; in Ontario, at Cobalt and Port Arthur.  Since

close of the bank's year hranches have been
opened at Fort Rouge (Winnipeg), at Parry Sound,
and on Bank Street, Ottawa. Arrangements have
been made for opening almost immediately two
additional branches in Toronto—one on Yonge St.
almost immediately north of Queen St, and the
other in Parkdale.

The Hon. George A. Cox, president, in moving the
adoption of the report, alluded to the great pros-
perity of the past year having exceeded expectations.
He stated that the issue of the new stock had been
timely, and referred to the London branch having
secured a site to be known as No. 2 Lombard St

which will give the bank a permanent home in the !

metropolis of the Empire and of finance.

ADDRESS OF THE GENERAL MANAGER,

Mr. B. E. Walker, director and general manager,
then delivered an exhaustive address in which he
reviewed and commented upon the financial, the
commercial, the agricultural features of last year,
with statemants in reference to the develcpment of
trade enterprises in the Dominion, the infiow of im-
migrants and other matter of business interest. He
also briefly sketched the general conditions in the
United States, more particularly those in Oregon,
and Californa, where the bank has import. \t con-
nections,

One of the most impressive sections in Mr.
Walker's very graphic and comprehensive address
was the opening in which he again laid stress upon
the need for prudence in view of the grow'ng ten-
dency to incur debts by improvident expenditures.

In reviewing the business situation a year ago we
found it a much more difficult task than usual be-
cause of the very varying state of many of the
factors which influence our progress. We began
the year 1904 expecting some curcailm nt of a pros-
perity which had perhaps lasted too long without
a check. But although the results from 513 forest,
from agriculture, pasturage and fishing, were all less
than we had hoped, the end of the year found us
prosperous and more confident than ever. Beyond
a doubt, however, we are spending money in .all
matters, public and private, on an unexampled scale
| for this usually prudent and economical country,

| and nothing but large results from industry for the

past year would have justified our course.
Throughout the whole of 1905, hovever, there has
been no moment of national doubt, and nature
seems to have furthered almost every effort we
have made. This has clearly producsd an op-
timism which is fraught with great danger, and it is
to be hoped that everywhere in Canada the many
who did not hesitate to incur d:bt because they be-
lieved in the future, will, now that partal fr ition
of their hop>s has come, hasten to get out of debt
before they conider what new expenditure ths still
further removed future will justify. In saying this
I need not apologise for repeating what has already
been said elsewhere; indeed, it can hardly be said
too often.

In regard to the value of money and prosp-cts of
the money market, the judgment of so eminent a
banker, who has a wide outlook and is in close touch
with all the leading monetary interests, is s, es-
pecially valuable and highly interesting that we
place it on record.

FINANCIAL RECORD AND OUTLOOK.

The cost of money in the mark:ts of Euvrope,
owing to recent wars, has been abnormally high for
many years. If, after the final loans caused by this
last war are placed, we are to have a long period of
peace, then th: value of money in Eurcpe should

radually decline, and this would have a most
fa\'orable effect not only in the ease with which
| money could be got for Canadian enterprises, but

-~
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on the cost of the fived charg@s upcn the enterprises

ising from such bon'owm:? Of curse, the pre-
sent terribly disordered state of Russia must pass
away before Paris and other continental money
markets are restored to a norinal conditicn. But in
any event unless China intends to resent her bad
treatment by the Western nations, it seems as if we
may reasonably expect peace and great industrial
development in that part of Asia wh ch locks across
to our own provinces and to those States in the
American Union which have their shores on the
Pacific Ocean. If so, we are reasonably certa'n that
this bank will share largely in the trade which must
come to both Canada and the United States. While
the purchasing power of each individual of these
Japanese and Chine:e peonles may be very small
--and that part of it which represents what is called
foreign trade is cortainly very trifling—still the
aggregate, owing to the vast population, will be very
large as soon as they are well enough off to buy
such great staples as wheat, .ﬂour. ti'nb_er, ral.lroad
supplies, etc., in any proportion to their desire to
obtain these commodities. ?

Another great factor in the gradual restoration
of the money markets to a normal con-ition is the
rapidly increasing new gold supply. The addition
in each year to the world’s store of precions metals
of about $350,000000 worth of go'd and about
$100,000000 worth, at present markst prices, of sl-

ver, is large enough not only to steady the money !

markets in the course of time, but also to give great
impetus to the efforts being made in some countries
te escape from a mere paper basis, and in others
which are on a silver basis to advance to a gold
ba<is. We have entirely recovered from the dec'ine
in the volume of production caused by the South
African war; indeed, the output of $350,000,000
for 1004 mears an increase in the annual production
~f $1:0000000 in n'nz years, so that we may soon
be able to say that the world has dovbled its annual
new supply of gold in twelve or fifte'n years.

GROWTH OF CANADA'S TRADE AND A CAUTION.

Mr. Wal'e- pointed out that,

“It is well to notic> we imported less from Great
Britain in the year under review than in the previous
yeir while our imports from the Uni‘ed States were
nearly $11,00,000 greater. Of our imports iron
and stee! in all forms, including ra‘ls, account for
nearly $40,000000. This gives a concre e iilustra-
tion of what it would be worth to Canada to make
these articles entirely, or as nearly as possible, in our
own country.”

The' Clearing House returns for 1905, which we
give in full in this issue, were quoted as evidence
of growth in the internal trade of Canada. In 1004
the total of the oncrations of «~leven clearing houses
was $2,73¢,744,235. For 1905 the to‘al is $3 336,
602,170. Mr. Walker hoisted a danger signal sug-
gested by the decrease of exports and increase of
mmports. We had $10,000,000 less to pay with by
exchanging commodities, and yet we bought $7,-
§C0000 more than for the previous year, thus widen-
ing the unfavourable balance between exports and
mmports to $63,500000. From 1895 to 1901 in-
clusive, but deducting the small contra balance of
1800, the excess of exports over imports was $s51,-

e sy

000,000, This has been followed by an excess of
imports over exports from 1902 to 1905 inclusive
but practically for only three years, of $125,000,000.
As we said a year ago, we are spending money in
public and private improvements, looking to the
frture for a return, but do not let us overlook the
f t that we are putting a heavy mortgage on the
! Lure.

References brief but graphic were made to the
Maritime Provinces and the Newfoundland ques-
tion. Mr. Walker sncaks out plainly aga‘nst Can-
ada giving American fishing vesse's such privileges
as enable them to undersell us in their markets. In
this as in other passages Mr. Walker speaks with
a clear-headed and clear-sighted patriotism which
appeals to every Canadian. Canada and New-
foundland together own magnificent fishing areas,
large enough to influence greatly the fish markets
of the world. As the various countries of the world
increase in wealth and purchasing power, the de-
mand for fish, cured in one form or another, must
steadily increase. The prosperity of our Atlantic
and Pacific provinces depends virtually on the per-
manence and inereased volume of our fisheries.
Why should we hesitate to take every step necessary
to protect and develop such a national asset? In-
deed, it is most pleasant to see that the Departirent
of Marine and Fisheries under the late Minister, has
been exhibiting considerable energy in this direction.

IRON AND STEEL WORKS AT SYDNEY.

The most gratifying and important indu-trial
fact of the time was declared to be “the further
improvements in the conditions surrounding the
manufacture of iron and ste:l, and partic larly the
beg nning of the manufacture of rails, the excellent
quality of which secms to have been demc nst-ated
atonce” At a later point in his address Mr. Walker
said :

“One of the specially noticeable features is the
resumption, on a more stable basis, of the manufac-
ture of steel rails at Sault Ste. Marie.”

The Province of Ontario was stated to have been
generally prosperous last year, Crops on the whole
were large and prices satisfactory. The exports of
checse and butter were valued at $25,426,000, which
exceed; the average of 3 previous years by over one
million dollars. Cattle shipments were less satis-
factcry, but, said Mr. Walker :

“The general results of all farming industry in
Ontario is shown by larger purchases, and by pay-
ments on mortgages, implement notes, and other
debts, indicating a most healthy and prosperous
condition.”

COBALT MINES,

While the extent of the silver-nickel Cobalt ores
was said to be not yet fully known, yet it may
safely be said that s-veral millicn dol'ars worth of
ore will be taken, Mr. Walker thinks a m'ning and
mining stock boom probable at Ccbal', which move-
ment he hopzs will not be encouraged.
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NORTHWEST PROVINCES.

In regard to the Northwest two problems have
been struggled with.

It now looks as if we are to have our reward.
Many claims have been made for this part of Can-
ada which fa'l to take into account the laborious
part which man must play in its devclopment and
the probability that, being inherently lazy, he will
not quite do his best.  On the other hand, there have
been writers about the Northwest whose pessimistic
. views are obviously the result of holding a brief
which calls for the counsel of despair instead of
hope. The plain statement of the truth, however,
as far as it has been ascertained, is all that the coun-
try needs. It is clearly a part of the world where
many millions of people may work out their material
independence; may, in preportion to their industry
and intelligence, become owners of property; and
where a larger proportion than is of'en the case in
the world may become actually wealthy.

When in August many were estimating the wheat
crop of 00,000,000 to 100,000000 bu hels, we cent
to London the estimate of our Winnip»g manager,
which was 82,540000 bushels, For all grains to-
gether his estimate was 174,125,000 buh'ls.

The meney value was estimated at from $70,000.-
000 to $75000,070, to which must be added that of
cattle, hogs. horses, dairy produce, etc.

This sum said the General Manager, “is not a
large sum of money compared with agricultural
figures in older parts of the world, but it is a very
large sum of money for a country so young in
everything which contributes to industrial success.
Statict ¢s regarding new countries have much greater
significance as indications of the possibilitics of the
future than as illu-trations of the pre-ent, and those
we submit, regarded in connection with the very
small prop rtion of the available area which has
yet been settled, are enough to dispose of doubt as
to our ability at some time in the not distant future
to supply Great Britain with her requirements in
cereals.”

He sharplv condemned the practics of some far-
mers in Manitoba who, through neglect, are reducing
the productive power of their lands.

RAILWAYS IN AND ACROSS THE NORTHWEST,

One wonders, the speaker remarked, how many
Eastern Canadians rea'ize that there are already n
Manitoba alone over 3000 miles of railway. “;'
we consider what railways have done for Manitoba,
we may imagine the intense interest in the new pro-
vinces in the building of the Grand Trunk Pacific
Railway, which will open up another great stretch
of fertile lands; in the entry of the Canadian North-
ern Ra'lway into Edmonton; and in the proposal
of the Canadian Pacific Railway to build from the
South-East to the same point. These new pro-
vinces transectcd by main lines of transcontinental
railways, will need rap'dly many miles of branch
Iine;. and we may expect great development of this
kind.

Saskatchewan and Alberta are each so much larger
than M n'teba and the new settlers are to so much
greater an extent going into these new provinces,
that it w 11 try our ability to the utmost to keep pace

in railways and all other aids to mater'al progress.
Thes* new provinces are not only possessed of great
possibilitics as producers of grain and cittle, they
also contain in laree quantities coal, lumber, cil and
other natura' resovrce:. Th> fur tra”'e of last year
for that part of the Territories north of the new
provinces wh'ch is tributary to Edmenton, is es-
timated in value at over a million dellars

Immigration is now very large, the numb:rs com-
ing from the United States being sutl much greater
than tho:e from Europe, while the movement of
Canadians from the East to the West of Lake
Superior is almost half as great as the imm’gration
from the United States. The land sales are so large
that the railway, land and co'onization companies
have materially advanced their prices.

He predicted trouble arising if merchants manu-
facturers, professional men, farmers and clerks
continued to specu'ate in land, “S m> day or other
an uncomfortably large-number will all wish to sell
at the same time and grievous loss will doubtless
result”

Mr. Walker was glad to note a determination to
be more careful in extending credit in the future
He made references to the value of British Colum-
Iia's fisker'es and to the prospects of their develop-
ment.

CONDITIONS IN THE UNITED STATES.

The ¢ ece’ingly graphic and most comprehensive
address delivered by Mr. B. E. Walker, at the an-
nual me tng closed by a roference to condit ons
in the United States and some signifcant remarks
on recent phases of the money market.

With another great corn crop, this year excerd'ng
two and a half billion bushels, with a wheat crop
of about 700,0000:0 bushels—only once excoeded
before, and about 150,000 000 larger than in 1904
with other grain crops slightly ﬁrgcr. and with a
cotton crop of about normal proportions, the basis
of a great commerce i1s established. This enor-
mous volume of lrgitimate and prfitable trade i,
unfortunately but perhaps naturally, 2ccompanied
by excessive spectlation in sccurities, with prices
which certainly seemn periously high. The coun-
try's rcquirements for bank loans are very
large indeed, and the rate paid for money
in New York recently, although only from
day to day and for speculative purposes, are
a sufficient indication of an over-strained condition.
One cannot view without concern svch an abnermal
state of affairs, and it is to be hoped that the real
business interests of the country will not suffer be-
cause of the volume and the pace of stcck specula-
tion.

The 3,500 shareholders, the customers and other
connections of the Canadian Bank of Commerce,
will highly appreciate the privilege of hearing the
views of so experienced a banker on the move-
ments and affairs of last year with his intimations
as to the future prospects of trade. They and the
public at large are pratified at Mr. Walker being
honoured by a seat at the Board of Directors, while
retaining the position of general manager which,
for 19 years, he has held with such personal distinc-
tion and advantage to the bank.
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BANK CLEARINGS, 1905.
Tasre snowixe TRE BANE CLEARINGS A7 30 ov tne Privorear Civiks 1x tae UNrrep Starves vor Decewmper 1904 axp 1905,
axp vue Twerve Mowtis 104 axp 1905, A150 vor Tue 11 Ciries 1x Coxana wiion mave A CLeariNg Hovse,

Decewsrr, Twerve Monrus,
Creariya Hovses U, 8, >
1905. 1904, 1905. 1904.
£ & $ $
New York.sos covscococsssoscscossssee 9,639 512,915 8,5 0.934,647 93,822,060,201 6R.649 418673
Chicago. e s . o 994,617,953 BAD.T=8,770 1.765 732 R, R0 s3] T4

Boston....

o 6,631,546 X02
Phila telphia .

576 306 569

TI2Z410,607 ¥ 648,545 512
623,130,610 624, 76,099

Bh, Loui0.cosin savons ssessiotsnes sesuns 260,545,623 2,793,233 ,918
Jaltimore. «oee cenes 120,018 806 1125116 473

Pitrshnrgh ..
New Orleans
Cinciimati . cooee cvovsne
Kunsus Oty coos coconasoscs sonee sosss

203,215,250
112,483 039
101,102 50
99,802,218

San Francisco ...
Minneapolis .
H nston

Cleveland. ..

Galveston,..

140,340,184 1,834 519,488
95.231 672 913,579.558
19,867

i
1,346

L193,000

694,002,549
507,555,000

602 316,732

Indimapolis,

23,063 243

32929577

320,160 803
151,441

1

Providence 7,048 500 151,600
Menphis 32022961 200 661,426
Bt. Paul.sonss sovsnnren shnscnssvenssses 3 ALL007 315,205,393

26,105,146
. 20 499561 2
Richmond .. . 22,849 116 239,611 040
Fort Waorth.. 29,158,239 21,281,901 188,458,022

Oolumbubss cvn 5o somb vt se v cabes | 25,943,900 21,896,500 257,450 900 228,305,600

Denversieasns s ssvave sossss shosne sassse

Souttle,

30

) I. 309

Ut of 10T Amencan Cives whose Clearnng Honse returns nre pablished, B9 show an increanse 1n 1905 over 1904 and 18 a decrenses
In Canada, Halifux alone had a dec ease in 1its Bank ( learings lust year, and only to a very small amouant,

SYN 1218 oF AMErioAN CLEARING

Decevper, Iwinve Mosras,
1905, | 1904, 1905, | 1904,
& $ 8

New England, Tolal..sies cvoess ROR 917,139 R 690,767 212 T 555 029,029
Muld'e States, e > 10,638 407 104,250,169 776 T396 147 842
Western " . 4l 4472200018 | 41T 299005
North Western States, ¢ 1 ) A04.326 11,527,0 10,538
Sonth oy o o 375,128 [ 44006 416 515
Southern 7 @ “ 405 49744 f

Four Western had L

289,953 8.1l

Grand Total Clearings of 107Y ™ 0 o ) 2 187 £10.40% % 700 RED
Avierican Cities. ... . ooyee f 14,361,207,820 “i_' AT 810407 145,045 780 ‘M‘,)
Ouiside New York... .... 4,671,609 1,905 4 256 832,760 49,223,7.0 649 3,203,154,253
Crranixas IN Caxapa,
: DeckMBer. Twerve Mostus
Ciries,
1905, 1904, 1905, 1904,
$ $ §
\1 REPOIN 5 ho o AR AERETS o X 00 CoBaba B b ol 106,500,061 1324,313,600 | 1,065 067,000
Toromo. eee 91,040,170 1,047, 00,701 B2, 097,066
Winnipeg. .. 356940 315 69865 179 | 294,601 437

Ottawa .
Hualitax.....
Vancouver, B
Quebee ...y,
Huannlton., ... ... 6, 124963
St obn, N B.... & 4 801,650 4910160
Landon . vusvus s e o 4,730 84 4

11.003 940
K000 422
) 6,500 641
KO81,203

105,749 300

T4 502,550
[OUNEIRNIEY §
b1,875,753

Victoria, B.C. | 3,154,324
Grand Total, Canada....... 310,804 875 3,531 -,5 10,600 z,f.l'.,f'ui 1091
OQutside Montreal..... ., .- 192,833 415 ‘ 178,732 49 2:0“,217,@0 I.'i?!T)m'Jl
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The amount of the several increases in Canad'an

cities last year and the per centages of such increases
were as follows:

PER CEXTAGE

| INCREASE

Syt i gy

Nis
Orrame, | 1905 «vem 1904. |OF INCREASE.
: %
Montreal couuin covinenreinens 19.6
NN 305 500040 0 0 00 000 | A, ; 24.2
Winnipeg....... s undbgoaie sass 75.266,742 255
Ottawa . ..... .0t Sersenes b80e 15.466 477 14.6
T T R #64,201 Dec|
Vancouver, B.C....ov .vvnvnee 14,430 659 17.2
SRR RO TR 11,886,631 15.9
BAMIROn..cou0 covosase senine 9,481,520 15.9
8¢ Jobn, N.B.. ...cocevvnene 960,580 1.7
RORAOD: . o35 v 00 0anse 200 ssss 4,877,281 107
Vietoria, B.C. .covvaeesnsenes 3,820,355 1.5
Total Inerense in 1905.. .. 599,865,509 21.9

The total amounts passed annually through the
Montreal Clearing House since its establishment
have been as follows:

N e O
B s o Lk wd vl Ve, W Bt iad he i ne. SRR
B 2. S5 s e as DAk aw e e el ae bralne: - SKRGET NG
N R R TR T I W e s
I e v 5 e Ea e el e re wake ST
R e . . ..
B v 6k ae vk aw A ) e e 0 o IS
R I R I R R ST
- RO TR P e e e,
B e it ads 3a &3 Chr AR N ke S TR
R R T e S
RS S R s (L
B P e it ot v vl e Cahenane e AR TR
e e e
R e ) e L Y
O NN I R R S e
1905. . . 1,324,314,000

The record of the Clearing Houses in Canada is
a remarkable exhibit of the enlargement of trade
which occurred last year. Consider what is in-
dicated by the total Bank Clearings in the Dominion
having aggregated $250,247,000 more than the total
in 1004. Outside of New York the Bank Ciearings
in the United States only increased in 1005 over
1004 by an average of 969 per cent, whereas the
increase in Canada averaged 21.9 per cent.

Where else, or when else shall we find a country
with a population of §% to 6 millions making such
progress in one year a¢ the following shows this
Dominion to have done in 1905?

. Increase in amount of Bank Clearings in 100§
$250,247,000; increase of deposits in banks, in 1905
$60,000,000.

The total Clearings in Montreal in 1905 exceed-
ed those of any city in the United States with the
exception of New York, Chicago, Boston, Philadel-
phia, Pittsburgh, San Francisco and St. Lou's.

Montreal. as to the extent of its Bank Clearings,
stands in the 8th place amongst the cities on this
Continent ; in 1904 she stood in the gth place.

Last yecar the Bank Clearings in Montreal ad-
vanced more in proportion than those in Chicago,
Cincinnati, Minneapobs, San Francisco, Baltimore,

New Orleans, Memphis, Richmond, St. Louis, Kan-

sas City, and many others. I

THE FINANCIAL SITUATION.

USUAL RESULT OF LARGE CROPS AND HEAVY EXPORTS
NOT OCCURRED SO FAR IN THE UNITED STATE:;
THE UNITED STATES TREASURY PROSPEROUS
THOUGH MONEY SO TIGHT IN NEW YORK; THE
TREASURY FINANCIAL SYSTEM OF THE STATES
MOST DEFECTIVE, IT FAILS TO PREVENT OR RE-
LIEVE STRINGENCY, AS IS DONE BY CANADA'S
CURRENCY SYSTEM; EVIL RESULTS OF UNITED
STATES BANKS HAVING NO BRANCHES; MONEY
FOR SPECULATION RANGING FROM 30 TO 100 PER
CENT., BUT COMMERCIAL LOANS AT NOT EXCESSIVE
RATES; EUROPYAN BANKS, RUSSIA THE DIS-
TURBER, 1S LOSING GOLD AND CREDIT; RETURNS
OF NEW YORK CITY BANKS.

The financial situation at the opening of this year
presents some anomalous features. :

The natural resuit of an abundant harvest 1s to
so far enlarge the supply of money as to reduce
rates, or at least to give ease to the money market
as it enlarges expotts which draw money to the ex-
porting country. |

Yet, while the crops in the United States last
scacon were exceptionally large, and their value
enhanced beyond the average of carlier years by
good prices, while also the Amer can exports of
farm products, of raw materials, of manufactures
have been largely in excess of previous years, the
rates for money in New York have gone up to prices
which usvally indicate a violent panic caused by
confidence being shaken and the supply of money
inadequate. Money rates in New York this year
have been quoted as high as 100 per c:nt. While
this condition in the open market was so like an
acute panic, it was stated that the Treasury finances
were “in a d'stinctly prosperous and satisfactory
condition” It is one of the curiosities of finance
that the prosperity of the Treasury was spoken as
likely to have “intensified the stringency in New
York City and aggravated the bad condtions
throughout the country.” The Treasury, however,
seems to have been innocent of the imputation of
having caused the panic rates in New York for it
has shown that there had been no permanent con-
traction of the circulating medium due to Treasury
operations in the month preceding the advance in
rates.

The American Treasury system, however, is well
adapted to, at least, aggravate any monetary strin-
gency that arises, if not to directly cause it, by
locking up money received from all sections of the
country as public revenue which, under a wiser sys-
tem, would go into the general furd for the service
of the community.

Another grave defect in the American financial
system is, the rigidity of the currency which is so
fixed as to be entirely irresponsive to the needs of
the country. This we have repeatedly demonstrated
and shown how incomparably superior is the Can-
adian system, The Secretary of the Treasury and
Mr. Shiff, a New York financier, have both declared
that unless the American currency is made more
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elast'c, so as to flow out to meet extra demands, the
result, some day, will be a panic. A leading factor
in the stringency problem is, the system that has
grown up in the States, in the absence of a branch
bank system, of carrying on operations by “chains
of banks” as auxiliaries to large corporations, by
which excess.ve loans have been macde and cash re-
serves reduced below the danger line. By this plan
loans are reported to have beesn practically duplicat-
ed, even quadrupled, <o that, in so far as the “chains
of banks" system 1s responsible for the stringency
in New Yerk, it is a rehash of the very old story of
excessive, most imprudent loans for specu'ative pur-
poses, creating scarcity of money, and the panicky
conditions which are evidenced by such high rates
as have recently prevailed.

Happily for the United States and for Canada
the actual supply of money has been enormously
increastd by the abundant harvest, from which
financ al prceeeds are being realized that have pre-
vented any general mischief arising from the re-
markable stringency in New York, though, in a num-
ber of interior places, where one or more of the
National banks had been working as part of a
“chain,” there has been a flurry and some anxiety.

Recent financial phenomena in New York have
emphasized more than ever, there being praciically
two money markets in that centre, the one being
dominated by the ordinary conditions which re-
gulate the supply of, and demand for money for
strictly commercial operations, and the other a mar-
ket of a different charactcr.

The distinction between them was very strongly
marked when the rates for commercial loans were
ruling frem 5 to 8 per cent. and for loans of another
class from 30 to 1cO per cent.

Of course, these markets interlace to a consider-
able extent most of the time, but, every now and

N 2gain such conditious arise as draw them, tempora-

rily, wide apart.
EUROPEAN PBANKS.

Spraking of the money market general]y Russia
15 still a disturb'ng elexent. The revolu ion is said
to have been crushed by the slaughter of the leading
nsurgents.  This occurred at Warsaw, over seventy
ycars ago, when the last Polish insurrection was
stamped out. It was then proclamed that, peace
had been re-established, but the fires are still
smouldering which were thought to Le ext nguished.
Reports from Russia are too erratic and contradict-
ng to be relied upon. It is, however, manifest that,
if the Empire urgently needed a lcan months ago
and did not get it, itr need now for money must be
extremely pressing, as the sporadic revolts have
nta led. heavy expenditures, and, at the same time
ave diminished the internal revenve.

The money market, by long endurance, becomes
indifferent to adverse conditions that are only
h-eatened, but, any day, Russia’s financ'al distress

may become so severe as to give the money market
a disagrecab'e experience.

Recent movements in the Bank of England, Im-
perial Bank of Germany, and Bank of France have
been full of interest. During November the reserve
ratio of the Bank of England went to a lower point
than in any year since 1890, and has given no sign
of recovery. The Bank of Germany's most recent
statement showed a depletion of cash and increase
of liabilities more extensive than have occurred in
the previous eight to nine years. All the leading
banks in Europe, except the Bank of England and
Bank of France, have been advancing thei rates.
The Bank of France, though evidently in a strong
position, its gold last weck being about $40,000,000
more than a year ago (£114,052,300 against £106,-
116.200), is still restricting its loans as though an-
ticipating the necessity for having large reserves.
It is thought that .a Russian lcan is being provided
for.

There 1s reported to have been an outflow of
gold from Russia to Germany where, it is
said to have relieved the financial strain in
the latter country, but sent the rate in Russ'a
higher than it has been since 1893. The Bank
ol Germany certainly needed additions to its
gold reserve as, on January 4, 1006, the amount
of bullion held was $23,000,000 less than at same
date 1905. But, the Bank of Russa, at the same
da‘e, had $7,000,000 more gold than a year ago,
wh'ch i1s hardly consistent with the statement that
there had been an outflow of gold to Germany.
The Russian bank, however, lost $15000,000 in
silver between January, 1905, and January, 1906, a
falling off to extent of $14,500,000, having occurred
in the same interval in the silver held by the Bank of
Germany and Bank of France. In that period the
Bank of Spain increased its stock of silver to ex-
tent of $15,000,000, but we doubt this increase hav-
ing been derived from France and Germany.

NEW YORK CITY BANKS,

The following shows the leading items in the
averages of the weekly returns of the New York
city banks on 3rd of January, 1906, as given in the
“Commercial Bulletin,” compared with a correspond-
ing date in 1905, and scveral previous years :

Loans and
Week ending discounts. Net de'posils. Cireu.lalion
Jany. 6, 1906.,... 1,004,658,300 983,742,800 52 912,900
5003, 00 1,006,704,200  1,104.049,100 43,145,300
g1, .. 908,570,600  BR6,178,900 44,925,400
“. 83,1908, 875,452,100 873,115,000 45,705 200
" 4,1903.... H69,546,6 00 926,204,000 31,874,000
“ 1A.... 607,781,600 G675 054,200 15 507,200
¢ 2, 189.... 491,475,900 530,750 0 17,600,100

The holdings of Specie and Legal Tenders in the
New York city banks in the first weck of 1906, and
three preceding years were :
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Specie..... 167,336,000 208,154,800 160,675,000 154,998,700
Liegal Ten- '
dere..... 73,170,700 81,140,900 70,410,800 73,473,900

Totals .... $246,506,700 $299,695,700 $231,083,500 $228,472,600

" The percentage of the aggregate of the Specie l

and Legal Tenders to the loans and discounts and
to the deposits were as follows : 4

o 1906 1905, 1104, 1903
Per cent. “ % % 4
TS loans etc.. 24.5 2.0 254 26.)
To deposite.. .. 2.5 23.0 0.4 26.1

The proportion of specie and legal tenders to
loans and deposits was exactly the same in the first
week in above years, and the proportion of the
loans and discounts to the deposits varicd by only
a fraction per cent. at the several dates quoted

The Canadian bank returns for 3ist December,
1905, will not be published untif the 26th inst.

e
CALENDARS DAIRIES. ETC

We acknowledge with many thanks recoipt of the
following Calendars and Diaries for year 1906:

Preced nce is given to an Osborne Art Calendar
sent us by MESSRS. OLDFIELD, KIRBY & GARDNER,
of Winnipeg, which is adorned by a reproduction
of a pamntng, by Picrre Jean Clays, an eminent
Belgium artist. The subject 1s. “A calm on the
Sche!d!,)” representing a group of vessels at anchor.
The orig'nal gaired the painte: the honour of bring
made Chevalier, and later an officer of the Legion
of Honour in France, as well as of the Royal
Academy of Belgium. As a sprc¢'men of th's class
of Art the Osborne Art Calendar for 1605 stands
in the front rank. We are much obhged to our
Winnipeg friends for this beautiful gift.

LTHE \ESTERN ASSURANCE COMPANY'S card 1s
highly effcctive, the embossed title in gold on a
da‘k figured ground being ariiste. A sea picce
tllummated adds'much to the beauty of the wok.

THE LIVERPOOL & LLONDON & GLOBE INSURANCE
C()MI‘A?\'\ has 1ssued a bright, useful calendar, the
illastrated part of which gives a p'c ure of the com«
pany’s cffice build ng and thre: shiclds indicating its
tr pl(' title,

THE GUARDIAN ASSURANCE COMPANY'S illuminat-
ed card has a s'r'king effect. the title being go'd em-
bossed leitors on a rich green ground, with an
herald ¢ figur: to hr'gh'en th» picture.

THE CALYDONIAN INSURANCE  COMPANY appro-

tately giv s the Lion of Auld Sectia, a prominent
place on ‘ts casd with groups of thistles, and the
werds, “The Oldest Scottish Fire Office.”

o FHE NORTHERN ASSURANCE COMPANY'S cal:ndar
§19WS with the colouring of a symbolical group.

rifannia 1s scated in regal state with the British

Lion at her fee'. At her side is “Carady Enthron-
ed" carrying a sprav of maple leaves. The scene
etnbraces a vessel, “The Beitsh Empire” which is
being laden with “Manitoba No. 1 Hard,” and
“Northern No. 2" Brlliant and patriotic may be
said of the Northern's card.

THE MUTUAL LIFE OF CANADA republishes the ver
effective illumination which made its last year's
calendar so d'stinctive.

'

THE CROWN LIFE INSURANCE COMPANY'S card
gives the title in embossed gold letters on a dark
base, the effect being str'king. Over the title is a
crown supporied by two lions,

THE EXCELSIOR LIFE INSURANCE COMPANY al-o
adopted 1's vigorous illustration of last year of the
incident whenca its title is derived.

THE INSURANCE COMPANY OF NORTH AMERICA
contents itself with an unadorned date Calendar,
which will be very useful as the figures are so dis-
tinct and readable at a distance. It was sa’d of an
American ambassador at a Court Ball, who was in
ordinary evening dress while others were in all the
splend ‘ur of national uniforms, that this simp'ic'ty
of attire made him the most distinguished in the
circle of ambassadors and envoys,

THE MERCHANTS BANK OF CANADA may fairly
claim to have issued one of the most beautiful cards
of the season, as well as the best in an advertising
sense as it ¢ mprises a list of the bank’s branches
and agencies, with other infcrmation as to its finan-
cial standing officials and business. An excellent
view is given of the Head Office.

THE MONTRFAL CITY & DISTRICT SAVINGS BANK
presents a pcture of Canada crowned. with the
motto “Henour to the Thrifty Citien” On= figure
is a you h at the bank's wicket. on wh'ch is incribed,
“It is not what vou Earn, but what you Save that
builds up your for uns, The idea of giving pro-
mirence to geod advic» on a Calendar is novel and
may prove useful.

THE OTTAWA INSURANCE COMPANY'S card is
made qute brilliant by a spray of maple leaves
glowing with the rich tints of Autumn. This is a
gocd spre'men of colour printing.

E. K. SPINNEY, Yarmouth, N.S. iron mcrchant,
who repre:ents a number of leading insvrance com-
panies, fatours us with his illuminated card Ca'en-
der, on which is the portrait of a young lady. who,
apparently, is standing where the glow of a fire 1s
lich ing and suffusing her face in rosy tints. The
effcct reninds us of one of Rembrandt’s pictures
where a fac: is depicted lighted up by a candle.

THE MIss1sQuor & RouviiL: MUTUAL FIRE IN-
SURANCE COMPANY gives a picture of a farm house
kitchen with a pos au feu.

THE MARYLAND CASUALTY COMPANY'S card s
adorned by a picture of th> Hore Office, Baltimore

THE NORTHERN LIFE ASSURANCE COMPANY'S
card his a composte heraldie devier, which makes
an effective picture, though we fear it is not quite
orthodox in the heraldic s'n=e.

Calenders have been recsived from MESSRS. EAST-
MURE & LIGHTBURN, Tor n‘o

TH. AMERICAN BANX NOTE COMPANY,

THE PHENIX INSURANCE COMPANY, Brooklyn.

MorToN PHILLIPS & CO., Mcontreal.

THE DOMINION GUARANTEE COMPANY, which has
a beautiful chrome.

THE Scotrisi UNION & NATIONAL INSURANCE
COMPANY. .

THE LONDON ASSURANCE COMPANY.—The card
of this company is well designed to throw its title
mnto prom nence.

Tue Manvracrurers' Lire Insurance Co.

Acknow'edgement of other Calenders, ete, will |
appear next week.
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THE METROPOLITAN LIFE'S card has a very charm-
ing picture of a child on skis.

THE STANDARD LIFE INSURANCE COMPANY sends
us a very useful diary, and an elegant pocket alma-
nac and diary.

THE NORTH AMERICAN LIFE ASSURANCE Co,
obliges us with a handy pocket diary.

MR EASTMURE, Toronto, contributes a photo of
a phenomenal catch of fish in Muskoka, by Max.
Cchen, during the visit of the Accident Under-
wrters.

.
PROMINENT TOPICS.

DELAY IN ISSUING THE CHRONICLE.—Owing to
come troubles in printing establishments in this city
THE CHRONICLE is distributed later than usual this
week, which our subscribers will kindly excuse as
the fault is not ours.

* & & o

LIFE AGENTS' MANUAL.—The 11th edition of
this valuable publication is now in the Press.

Every insurance manager, every agent and
every one intending to insure his life ought to have
a copy. It contains the premium rates of all the life
companies doing business in Canada, and reserve
values. H.M. 3 pe, 3% pec, 3 pc. and 4% p.c.—Ac-
tuaries 4 pc.—Am. 4 pc. and 3 pe.  Also tables of
interest and discount, expectation of life, annuity
values, net single premiums proportionate height,
weight and chest measurement, etc.

* * * *

THE PUBLIC ACCOUNTS FOR 1904-5, have just been
issued,  The two salient features are, the revenue
on consol'dated fund account which amounts to
$71182,772, and the expenditure on the same ac-
count $63,310,662. This leaves a surplus over what
may be termed ordinary expenditure of $7,863,-
080. The outlays on cap'tal account amounted to
$11,033 401, so that out of the revenue there was
$4070411 available ‘towards reducing the capital
exp nditure.

* % % X%

THE NET PUBLIC DEBT, at close of fiscal year,
oh Jure, 1005, was $:6‘),'324.|6f). the increass over
previcus year being $5,356,448. The average rate
of interest paid on the gress debt for the year was
281 per cant, as compared with 3.08 per cent. in
1003-4, and the net interest fell from 2.46 to 2.26
per cent,, the interest rate being reduced by the in-
terest rece ved on the assets and funds held on ac-
count of the debt.

The mere inc-ease in amount of debt is no indica-
tion whatever as to the burden it imposes on the
public. All the public has to provide for is the
annual interest and at present this is less than what
was requisite when the debt was much smaller.

.at 4 per cent,

MATURING LL.OANS.—The only loan maturing this
year is one due in November next for $12,166,666,
This will probably be renewed at a
lower rate. Since the public accounts for 1904-5
were closed a loan of $4,866,606 matured, which has

been paid off.
* * L *

A GPANT TOWARDS ST. LAWRENCE SHIP CHANNEL
appears in the list of public works, chargeable to
capital to extent of $664,677. This will have to
be enlarged if the improvements contemplated by

Mr. Préfontaine are efficiently executed.
- ~ * .

THE YORK COUNTY LOAN COMPANY.—The pre-
sident and manager of this concern is now in cus-
tody on a charge of fraud. The auditor’s report
shows a remarkable record of “mixing and mud-
dling” accounts. A life insurance company, and a
piano factory were provided with funds out of the
loan company’s resources, and real estate transac-
tions took place of a character that is said to sustain
a charge of conspiracy to commit a fraud. The
auditor finds no records since August last and de-
clares that a deficit of a million dollars exists. This
is a most regrettable episode in the record of loan
companies in Canada which have hitherto been free

from any serious scandal.
L B

THE LLONDON & LLANCASHIRE LIFE.—On oth inst.,, .
a number of the directors and policy-holders met
at luncheon in the Board room of the company, at
which a synopsis of the business for the past year,
showing it to have been a time of prosperity, was
presented by Mr. B. Hal. Brown, the general man-
ager for Canada. The policies issued show an in-
crease of $375,000 in 1905, and the net income an
increase of $24,012. Congratulations on this pro-
gress were offered to the general manager by all the

guests,
» * * *

BOARD OF TRADE AND IMPERIAL TRADE.—The
Montreal Board of Trade adopted the following
resolution at its mecting on 8th inst. :

“Whereas, in the resolution of the fifth congress
of Chambers of Commerce of the Empire, held in
Montreal in August, 1903, it was stated that the
bonds of the British Empire would be materially
strengthened by a mutually beneficial commercial
policy;

“Whereas, it is the opinion of this congress that
it is in the interest of the component parts of the
Empire that stens should be taken towards con-
summating such an arrangement;

“Whereas there are in the United Kingdom, her
colonies and dependencies, industries and natural
resources, which, if developed, would be sufficient to
provide the British Empire with its food supply and
all other necessaries and requirements of life.

“Therefore, resolved, that this congress urges
upon His Majesty’s Governments in the United
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Kingdom and in the various colonies and depen-
dencies the granting of preferential treatment in
their respect.ve markets on a reciprocal basis, cach
to the other, believing that thereby the bonds of
union will be strengthened "and the British Empire
largely freed from dependence on foreign countries
for food and other supples.”
A slight ve-bal change was made in the resolution
having reference to Newfoundland, the word
“desirable” being subst tuted for “essential,” making
the whole read :  “That to complete Canad'an con-
federation and to strengthen Imperial unity, it is,
:n the opinion of this congress of Chambers of Com-
merce of the Empire, essential that Newfoundland
should be included as a constituent part of the

Dominion of Canada.”
. .

. =

ELECTION AMENITIES. —The  British  clectorate
have been proving the'r fitness for the franchise by
hooting down the Rt. Hon. Mr. Chamberlain at
Derby, and the Rt. Hon. Camptell-Bannerman
Premier, at Shrewsbury, At Derby the werking
classes are chiefly employees of the Grand Trunk
Railway, at Shrewshury they are more of an
agricultural variety, but in both places the school
master seems to be very much abroad. Fancy the
destinies of a nation being controlled or mflvenced
by men who howl down thos: with whos: opinions

they differ!
.

RUSSIA STILL SEETHING WITH REBELLION.—One
peculiar feature in the insurractionary movements in
Russia is the absence of any leader, or any central
committee directing the rebellion. In the French
revolutions of 1780, 1830, 1848, and those in Austria
and Italy in the last century, there were master
minds directing the movement from a central point
Not a sgn has appeared in Russia of any such
leadcrs as Danton, Robespierre, Tinville, o- many
others who figured in different and inconsistent roles
in the 178 movement in France.

In Russia the outbreaks have b:cn most erratic
or, as doctors say, “sporatic” or scattered. There
scems, however, now to be greater concentration
shown as the insurrcction is largely confined to the
Baltic prov nees where the insurgents are reported
to bz almost in contiol.

The strengthening of the troops in attendance
upon the Emperor 1s not a hopeful sign.

In the Cavcisus the rebels are sad to have mas-
tered the troops, and the railway from Manchuria
through Sibera 15 blocked by insurgents.  The
Caucasus for over a century has been a hotbed

of socialism.  These are om'nous signs for they
indicate  disaffection and the sprit of revolt
in the army. Truly Russia is 'n a mi erable
plight. By what measures the peoople can be
pchied and law and order re-established ‘n
all parts of th's huge, unwieldy Empire, an
Pwpirs whers there is the utmest  culture  and

refinement alongside the coarsest degradation, is
a problem which no one who has arisen is capable

of solving.

. s o

JANUARY FIRES.—The first month of the year has
2 bad record for fires, owing to the careless stoking
of furnaces in warchouse cellers and dwelling:.
Last year, 1905, the record stood as follows:

January..... sesseceinnisees Bl Julyiciicovaersansianens 31
February cooves vovsvaeecons 83 AUGUSt coviiiniimiinaeee B9
March ..ievvensi———.... 38 September....... ...
Aprilicesenion rene 44 October..ooes s
May...coovnene .oo B4 November .o v.ievee
June.. veessssenass 89 Iheortmber. cose cosiivenes T0

Monday is the worst day of the week for fires and
the worst hour in the 24 is 10 pm,, just we suspect
when furnaces are being raked out and fixed up for

the night.

RAILWAY BUSINESS IN 1905 in Canada was unpre-
cedently prosperous. )

“Tle year was the most successful we have ever
had” was recently stated by Mr. W. E. Davis, pas-
senger traffic manager of the Grand Trunk. “It
was a year of general prosperity and when the coun-
try at large is prospering, railroads naturally are
benefited.  General travel was heavy over all our
lines, but travel into regions of resort and sport was
the heavicst the company has known. E‘ght or nine
years ago, 80 or 9o per cent. of the number of those
going into districts north of Toronto, were from
citiss up in Ontario, and the number who went in |
was comp rative'y small. During the past year this
percentage has been reversed in favour of the num-
ber of Un'ted States pleasure seekers and sports-
wen.  These poopls bring con.iderable money into
the country and with the Canadian travel, mak:
traffic very heavy. Then the Temiskamng district
has yielded a bigger revenue than was ever before
obtained, and the outlook for the coming season
may rcasonably be taken to indicate even greater
cuceass for railroads than 1995 brought them.”

Speaking of passecger business, Mr. Robt. Kerr,
passenger traffic manager of the C.P.R, stated that
1905 would show up as a banner year in the com-
pany's history.

“The general passenger business has been heavy
and the tourist travel last season was by far the best
the company has ever: had. The fact that our
double da‘ly trans-continental service was continued
{0 the end of the year is one of the best evidences of
what 1005 brought us. The company’s fleets on the
Atlantic and Pacific oceans did well also, so that in
no department of the C.P.R. where passenger traffic
has been corcerned can we say the year was any-
th ng but pro.-‘p‘ruut"

L

- - -

BRITISH PARLIAMENT D1s€OLVED. —King Edward
has issued a proclamation dissolving Parliament
and calling a new one, the elections for which will
commerce to-morrow, and continue for about 10

days to a fortnight. Never before were there <o
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oy cand'dates for Parliament and the number to

returned unopposed is smaller than in any pre-
wus election. The electorate is divided into Li-

ral and Conservative Uniomists and Freetraders,
(‘hamberlainites, Home Rulers, and th: Labour
party. It is expected that 28 working men will be
cturned as Mr. John Burn’s elevation to Cabin-t
ank has stirred the ambition of labor lcaders in the

tracdes unions.
- Ld - L

[ORONTO'S NEW MAYOR.—By a majority of 4,-
o0 Mr. Emerson Coatsworth, K.C.,, was elected
\lavor of Toronto at the recent eleciion. In his
mangural message he advccated the abolition of all
xemptions, placing all companies operating public
vt ities in the position of lessees, cbtaining an Aet
to acquire a percentage of the Bell Telephione Com-
pany's earn'ngs, the adopticn of a plan to provide
cheaper homes for workingmen,

I'he Mayo: will be kept busy if he devotes him-
! to the promotion of the above schrmes.

- - Al .

ADDITIONAL CATHOLIC SCHOOLS IN MONTREAL.
I'he Catholic School Board of this city has decid=d
to apply to the Quebee Legislature for authority
te borrow $250,000 for the ecrection of five new
schools, also for power to ra'se the tax to 4o cents
per $100,

It 1s ant'c pated that by this expenditure and ad-
diticnal revenue a larger number of child-en will be
brought under instruction and the cfficiency of the
cho Is ¢nhanced. The movement wil! be heart'ly
approved who have the best interests of the rising
generat on at heart.

- - - 5 .

PORTRAIT OF MR. ROBERTSON MACAULAY.—On
the oth inst, the agency managers and members of
he field staff met in the Beard Room of the Sun
Life Assurance Company of Canada for the purpose
of presenting his portrait to Mr. Robertsom Macau-
lay, president, nainted by Mr. R. L. Fester, Toronto,

The Tikencss is exc:l'ent and the picture is high'y
cr.ditable to Canadian Art.  With th> portrait was
prosented  an illuminated  address, bovnd  in
morocco.  The address is couched in terms of such
high respect as must have been most gratifying to
the reciplent,

In acknowledging these gifts Mr. Macau'ay <aid :
'If there is one thing on earth that 1 have coveted
ind striven for these many years it is to merit the
onfidence and frisndshin of the Sun Life staff.
lFime and again T have assured myself of enjoying
fiat e nfidence and friend-h'p, and the pres-ntation
I this address, accompanied as it is with this hand-

me portrait, are but a reite-ation in a more durable
' rn perhaps of the cord‘al friendship of days gone
'y continued on to the present tim~" He roferred
o the year 1874 when he tcok hold of the S'n Life
v th its then annuval revenue of $64,073. which he
145 seen grow to $5,000000. With a” few grave
wvn!s of advice and assurances of gratitude the
President closed a very touching addr.ss,

DR, HARPER CHICAGO, the eminent educational
authority passed away this week. He was president
of the Unive sty of that city, the administration of
which was a severe tax on his great powers. His
influence was fe't for good throughout the educa-
tional sphere in the Umted States. He always
steod for thoroughness of work and high ideals of
life and effort.

. - - -

MR, F. H. MATHEWSON, manager of the Montreal
brarch of the Caradion Bank of Commerce, has re-
turned from a visit to New York and Toronto.
From all appearincss Mr. Mathewson will be un-
animously elect d president of the Board of Trade
in this city, a position for which he is eminently
seited frem everv standpoint

- L4 - .

BANK AMALGAMATIONS. —Dame Rumour has béen
busy with a report that the Traders Bank and the
Metropo'itan wore about to amalgamate, which is

¢ ntradicted.
- - L L

ADDRESS BY MR B. E. WALKER.—On an carlier
pige will be found an extended notice of the ex-
credingly ‘ntiresting and most able address deli-
vered by M- B. E. Walker, at the annual mecting
of the Canadian Bank of Commerce.  The address
5owell worthy of att ntive perusal. It gives valu-
able information and expresses the judgment and
views of one t the ablest bankers in"the Empre.

- - - L4

CANADIAN PANK OF COMMERCE. —The rep rt and
statemaent of this bank recently pre:ented at the an-
nual meeting evhibits remarkab'e grow h in the last
few ycars.
m 1licns,

If th> country cont'nues to expand in the next
decade as it has done in the past, it is certain that
the larger banks will have to broaden the base of
their cperations in order to provide such a supply of
curency as will inevitably be dewanded as business
developes.

Th: ascets are now close upon 100

Ld - L .

THE BANK OF TORONTO'S net profits for last year
were $464 806, Th's was supplemented by $450.-
585 premiums on rew stock.  The approprictions
wera two 5 p.e. dividends, $550.585 added to rest,
written off bank premises, $35.368, $7,500 trans-
feered to Officer’s Pensicn Fund and $5.385 taxes
pa‘d the provincial government. The reserve fund
now stands at $3,850,385, $400000 in excss of
capital

- - - -

THE RT. HON. LLORD STRATHCONA, after a short
visit to Canada left for England on 11th inst
That he was ab'e to undertak: two ocean tr ps so
near together. without any s'gn of fatigue, is most
gratifying.  He <poke in highly cptimistic tesms
of the future of the Northwest, We, trust that
Canada’s Grand Old Man will live to visit that re-
gion when the population has been doub'ed

Continued on page 50

o
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QUERIES' COLUMN.

In order to furnish our readers with information
we propose to devote this column to replies to cor-
respondents, Letters should be addressed to “THE
CHRONICLE, Enquiry Department, Montreal”

Answers will only be given to such communica-
tions as bear the writer's name, not for publication,
but as evidence of good faith, and only to questions
referring to matters of general interest in regard to
which the Editor of Queries’ Column will exercise his
own discretion,

1518.—1. I, Sherbrooke.—-We cannot give an
estimate of the immediate market movement of any
stock. The security you menton is of a speculative
character and on its merits it appears to be selling
for its full value at the present price. If you can
afford to hold the stock for two or three years with-
out return on your investment it may prove profit-
able to retain your stock

1510.—W. H. D, Leeds, Eng.—The Alberta Rail-
way & Irrigation Company was formed on October
1, 1904, and is an amalgamation of several com-
panies, as follows:—The Alberta Railway & Coal
Company, Canadian Northwest Irrigation Company,
St. Mary’s River Railway Company and the Leth-
bridge Land Company. The capital is as follows :
Four pc. prior lien debenture stock... ... $1,246,400
Five pc. debenture stock... ... ... ... ... ... 3,250,000
ROOMRRORL SOOI s v siys wm s, 60 vnsnbn 3,250,000

The fiscal year ends on 3oth June annually.

- e
STOCK EXCHANGE NOTES.
Wednesday, p.m., January 10, 1906

The market showed considerably more life this week,
alded by firmness in the traction stocks, particularly in
Twin City and Detroit, a rapid advance in Soo Common
and activity in Dominion Iron securities. A larger volume
of business was done, and the closing was firm. Domin-
fon Iron Common was the most active security, and the
undoubted progress of the Company and the prosperity
of and heavy demands on the steel trade of the country
generally, encourage expectations of a funther advance.
While the price of the Common stock will no doubt con-
tinue to discount future prosperity, it seems unreasonablie
to expect that it can advance much further without
materially increasing the market value of the preferred
sock and the Bonds, which relatively have had a smail
movement so far. The Common stock being a low priced
l&'nrlly. is attractive from a purely speculative standpoint

The Minneapolis, St. Paul and Sault St. Marie Railway
continues to show phenomenal carnings, and in Novem-
ber the gross increased over $200,000 and the net ap-
proximately $130,000. The gross earnings for the fiv
months of the current fiscal year have increased $1314.-
043. The stock closed last week with 14317 bid, and sold as
high as 163 In New York to-day, closing on the local
market with 160% bid. an advance of over 17 points for
the week, and still higher figures are predicted for this
socurity. As 61 per cent, of both the Common and Pre-
ferred stocks of this road are held by the Canadian
Pacific, the amount of stock in the open market is com-
paratively limited, and of this amount, a large portion
s strongly held and not likely to be offered for sale in
the immediate future,

Application to list the Preferred stock of the Illinols
Traction Company is likely to be made early next week,

and the stock will probably be officially traded in befo e
the end of the month, The highest price touched so lur
was 94%, and sales to-day were made at 94. The sto g
pays 6 per cent. in quarterly instalments on the 1st of
January, April, July and October, and has paid dividen s
at this rate for the past two years.

Call money in Montreal remains at 5% per cent, al-
though somewhat easier. In New York rates have been
mling lower, and call loans to-day were in the neigh-
bourhood of 5% per cent. In London the rate for call
money was 2% per cent.

The quotations for money at continental points are as
follows: —

Market. Bank.
Paris.coossceosssorssovssnssnsascesses 8 3
i 4 6

3
3 4
. s s
C. P. R. sold up to 17534 and closed with 175 bid, a net
gain of 1% points on quotation for the week. There was
only one transaction made this week, 100 shares chang-
ing hands to-day. The earnings for the first week of
January show an increase of $243,000,
. s s s
Minneapolis, St. Paul and Sault Ste. Marle (Soo Com-
mon) gold up to 160 here, and touched 163 in New York,
closing with 160% bid, a net gain of 17% points over last
week's closing quotation, and 700 shares were dealt in

during the week,
. . g

The Grand Trunk Railway Company's earnings for the
first week of January show an increase of $32,988. The
stock quotations as compared with a week ago are f
follows:—

A week ago. To-day

613 62

Third Preference...

LI R
Montreal Street Railway continues inactive, the total
transactions this week involving 249 shares, and the
ctock closed with 231 bid, a nominal decline on quotation
of 1% points for the week. The earnings for the week
ending 6th inst. show Il: In:re:ne.ot $7,123.20 as follows.—

ln:reue.
SUndAy.cees corssnssneees  $6,105.47 $ *783.09
Monday. . 7,900.92 969.98
Tuesday ... 839748 924.60
Wednesday .. 8,104 86 1,073.11
Thursday 7,461.97 752.32
Friday 812107 1,904.30
Sutnrday .o ¥,279.76 2,281 98

* Decreare.
. s s 0

Toronto Railway continues heavy around. 104%, anl
closed with 1041, bid, a gain of % point on quotation for
the week on eales of 442 shares. The earnings for the
week ending 6th Inst. show an increase of $8.874.86 °

follows: —

PR
Tucrease,

Bunday ..o Loiiienenneen $3,900 56 § 482,55
Monday... . 8,140.65 1,308.90
Tuesday.ooues . 8T352 1,361.23
Wednesday ...... ceeens  1,63481 895.91
Thursday coeeees savee 7.833.11 1,421.06
Friday..ooes vane oo 7,804.52 2,015.28
SAtURIAY . oeeveenaeranecens  BBTRIT 1,399.94

« s s

Twin City on persistent rumours of an increase in the
dividend to 6 per cent, has had a decided gain in priee
and sold up to 1201, closing with 120 bid, a net gain of
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3 full points for the week on sales of 1,372 shares. The
carnings for the last ten days of December show an in-
crease of $17,676.15.
* s o+
Detroit Railway 1s now selling ex-dividend of 114 per
cent. payable on 1st of February, and the last sales werc
wade at 94 X, D, the stock closing with 93%% X. D. bid,
cquivalent to an advance of % point on quotation tor
the week, and 1,036 shares were traded in. The earnings
for the last ten days of December show an increase of
£15,506
BEAROS, « s e
The only transactions in Halifax Tram this week were
Lroken lots totalling 9 shares in all, and the stock closed
uinchanged from a week ago with 102 bid.
. s s @
Toledo Rallway sales involved 420 shares,” the last
transactlons being made at 32% and the stock closed

with 317 bid, a decline of % of a point on quotation for
the week,
. s 0
Northern Ohio & Traction was traded in for the first
time this week, the opening sales being made at 3214 and
22%, and was traded in to the extent of 400 shares, and
closed offered at 33 with 31% bid,

Havana Common’ sales brought out 135 shares, and the
stock closed unchanged from a week ago with 34 bid.
The Preferred stock was decidedly strong, and closed with
§0 bid, a gain of 2 full points for the week on transac-
tions involving 525 shares,

o e e

R. & 0. is also stronger and closed with 713 bid, a
kain of 13 points for the week. During the week 200
shares were dealt In, the last sales being made at 71

* s e

Montreal Power continues heavy around 88, and closed
with 87% bid, a nominal decline of %4 point on quotation
for the week, and 1,209 shares were dealt in. It is diffi-
cult to account for the present price position of this
security, and from all that can be learned, it should be
@ cheap stock at its present price.

LI I B

Mackay Common closed at an advance of 1 point for
the week with 58% bid, and 625 shares were dealt in.
'r'n- Preferred stock on sales of 262 shares closed with

T2% Dbid, a decline of 14 point from last week's closing
quum!lon.
* o000

Dominion Iron Common was the most active security
in this week's market, and advanced to 2814, reacting and
closing with 273§ bid, a net gain of 1 full point for the
week on total transactions of 9,932 shares. The Preferrad
advanced to 77, and reacted to 76% bid at the close, a
gain of 2 full points for the week and 1,192 shares were
dealt in. The Bonds are firm around 83, and closed with
§3 bid, an advance of % point on quotation for the week

on sales of $60,000.
" e e

Dominion Coal Common shows an advance of 1, point
on quotation, closing with 77'4 bid, and 300 shares chang-
¢! hands during the week. In the Preferred stock €0
shares were dealt in, and the closing bid was 121, un-
changed Migom a week ago, There were no transactions
in the Bonds, whld.: closed offered at 10114 with 100 bid.

e+ s

Nova Scotla Steel Common, advanced to 681, and
<losed with 67% bid, an advance of 2 full points over
last week's closing quotation and 375 shares came out
during the week.

e ° s 0

There were no transactions in Montreal Cotton this

week, and the stock closed offered at 130 with 128 bid.

Dominion Textile Preferred closed unchanged from a
week ago with 10114 bid and 525 shares were dealt in
during the week. The closing bids for the Bonds were as
follows:—Series “A," “B" and “C" 96 bid. Series D"
no quotation.

* . . -

Lake of the Woods Common closed with 89 bid, a gain
of 1 full point on quotation from last week, but there
were no transactions. In the Preferred stock 86 sharcs
were dealt in, and the closing bid was 112, unchangel
from a week ago. The Bonds closed offered at 110% with
107 bid, and $4,000 changed hands at 110,

Per cent,
Call money in \lontrell...... tessssecssrrececene B

Call money in New York. b
Call money in London.. 2
Bank of England rate,

Connolss.eosee coneesee 89}
Demand Sterling..oues vunes seresessnces 93
60 days’ Sight terling.... cesssesstsansrescisaes 8

* % % %
Thursday, p.m., January 11, 1906.

A revival of interest in the Dominion Tron securities
was noticeable to-day, the Common advancing from 27%
at the opening to 2814 this afternoon, and closing offerad
at 281, with 28'¢ bid. The Preferred stock advanced to
77 and closed with 77% bid, while the Bonds advanced
to 831, The rest of the market was without particular
interest, but held firm, the only other feature of in-
terest being R. & O., which made a further gain from 72
at the opening to 74, and closed with 73% bid and offer-
ed at 744, A complete list of the day’s transactions will
be found below,

* %k Kk

MONTREAL STOCK EXCHANGE SALES

THURSDAY, JANUARY 11, 19¢6,

MORNING BOARD.

No, ot
s prioe | Jish, rrice
ay Pfd .. 25 Imperial Bk, ,... 2

7; M.E}( d . | 18 “:I}lk of Montreal.,, ;;z

100 Scotia Com ,...vs 6815 | 1 Toronto Bank ... 234
100 Havana Pfd.. . 8 | 6o "ochch\ga Bank.., 154

oo« PPPRTIE 805 ] L - erieen 153,‘
o Detroit Ry.....c00 944 | 50 < oeses 154
35 Toledo R{' veve 38K | 2§ B. C. Pack (C).s..

10 Mont, Street ... 232% | 250 Imn Com, .... 171{
50 Twin City ...ee0 120% 12 o 27%

Ico ¢ veee 120Y 8. T 111
2 Torcnto Ry ...ou t0g4' | 125 ¢

101 . P [ 125 i
75 Power..oo  .ees.. 88 L cees 99

100 R, & Quivvnnnnn 72 § -l weoes 274
as veee 72X 85 A" sevese
50 “ veeses 72% | $28,33 Textile Pfd .... 100
75 Laurenti’e P ..., 16 £37,500 Mexican L.P.Bds 853
g - " Y $12,500 Mexican Elec, Bds 79
A8 W siasies 2,000 * e 793
10 Sovereign Bkoerers 135% | $2,000 Iron Bds ..., 834

AFTERNOON BOARD,

100 Detroit - ¥ to lron |4 B 114
o C.P.R 175 10 veee 96%
12 Ogilvie Pf. . 126 20 '* seeeeenene 76Y%
25 Toledo . .uus .0 324 5o ¥ cevens 76X

x7s uurmnde Pfd .... 107 400 Y seseee 77

verees 10734 40 Bank of Commerce 171

mo Scolh Comuivavees 69 w. » sesees 17084

200 Mackay Com......
2 Merchants Bk ,...

814 50 llochellgl' Bk, .... 155
2 “

$6,000 Iron Bds R
2,000 “ 8 x
‘l.;oo Temh Boﬂdl(&C) pix
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The gross tratiic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth
South Shore & Atlantic railways, and the Mon-
treal, Toronto, Halifax, Twin City, Detroit United
and Havana street railways,up to the most recent
date obtainable, compared with the corresponding
period for 1903 and 1904, were as follows:

GRAND TRUNK RAILWAY,

Yenar todate. 1903, 905. Increas
Nov. 30 ..eee $32,159,515 53' 379.834 m.m.w 1,788,667
Week endin¢ 1903. 1904, 1905, Increase
Dec, 7 covns 659,353 722,130 729,053 6,923
640,141 672,356 746,718 74,362

643,027  68¥,161 752,623 64,462

1,013,861 1,103,210 1,173,078 6,808

Year to date,

CANADIAN PACIFIC RATLWAY

Increase

3 1904. 1905§.
NOv. 30 sense $41,586,000 $43,638,000 $48,502,000 $4,924.000

Gross Trarric EARNINGS

Week ending 1903. 1904. 1905, Increase

Dec. 7 seese 944,000 979,000 1,260,000 281,000

1§evesns 922,000 1,024,000 1,261, 0c0 237,000

T P $£62,0c0 1,001,0€0 1,273,000 272,000

31, 1,493,000 1,513,000 1,774,000 261,000
NET TrRA¥FIC EARNINGS,

Month, 1903, 1904 . 1905, Inc.
Jaruary..ovceeee $916,771 $357,652 $422,668 #65.010
February..eoooor 742,741 82,541 302,171 219,606
March ..oee oo 1,268,564 850,854 1,182,827 331,973
April Looiiiienn 1,403,173 412,533 531,806 119.273
May cooeeseenes 1,383,357 1,391,565 . 1,387,935 3,630
June. .. vees 1,246,055 1,449,011 vesrnes .« e
July, evesvnens 1,318,527 1,449 652 1,637,778 188,126
August..oeeioens 1,434,102 1,527,030 1,791,646 263,716
September ...... 1,202,266 1,268 K08 1,77¢,010 507,202
October ....es .. 1,654,027 1,506,114 2,274,071 707,957
November ...... 1,477,981 1,660,575 2,361,311 691,736
December ,..o0y 1,581,145 1,662,660

Total ,..... 15,708,709 13,689,804
CANADIAN NORTHERN RAILWAY,
Gross TRAFFIC EARNINGS,
July 1st, 1903 to July 15t, 1904 to Increase
June 30, 19504 June 30, 190§
$3,124,800 $3,871,800 $747,000

Week ending. 1904, 190§, Increase

Dec. 7 cense 85970 97,700 11,800
B4eososs 89,700 106,200 16,500
8laceces 93,800 103,100 9300
3 enese 115,200 130,800 15,600

DULUTH, SOUTH SHORR & ATLANTIC
Week ending. 1003, 1904. 1905, Increase
DeC. 7T.coosscose 40,419 45,703 52,205 6,502
. 45,222 46,566  49,17r 2,609
48,648 46,815 9,971 3,156
63,044 52,829
Ilouﬂul STREET RAILWAY.
Month o‘; 1904, 105, Increase

) anuary. $ 168,883 $ 182,386 $ 201,096 18,710

February. '3 .065 167,023 184,132 17,109

March . .o 168,987 183,689 206,725 23,036

April .. 170,050 184,905% 200,010  16,00§

May «.oee 170,773 217,341 232,999 15,658

June...uee 205,454 229,56 244,136 14,871

July oeee 212,337 223,137 254,097 30,960

August ... 208,586 226,764 257,403 30,699

September, 212,156 216,205 244,585 28,20

October. .. 204,452 219,633 246,606 16,973

November, “7'9{3 201,147 228,601 27,454

December , 187,7 208, 428 234,710 26,282
Week ending. 1001, 1974, 1005, Increa-e

Dec. Toovene 42,161 46,753 52,060 5,307
B4assoce 39,223 45,300 51,809 6,243
Mavsose 42,747 47,102 §3,269 6,167
g 63,639 69,007 77,572 8,565

]mn! u. 1906

TorON10O arnn RAILWAY, :
Month. 1903 190§. nerse
January. .. $ 161,938 $ la;&: $ 196970  $17.610
Fatruary., 146,539 185,377 16,:73
arch ... 159,013 \.Gn 207,014 23, 1
April, .oae 162,276 183,763 201,317 17,°%4
174,519 198,337 225,768 27,431
177,593 307,482 231,140 23,058
2,629 ’"’&36 338,895 27,5
185,822 217,887 250,480 32,04
237,010 246,862 l 2,572 35,710
183,810 202,344 230,295 27,051
November, 174,039 198,150 220, 22,054
December, 199,115 213,662 241,489 ’7.IM1

Week ending. 1903, 1004, 100§ e,

Dec. 7Joeenes '43,9473 44,606 52,604 7,998
44,292 45,961 53,146 7,18
45,050 48,916 56,336 7y420
65,825 74,179 79,403 5,224
Twin CiTY RAPID TRANSIT COMPANY,

Month, 1903. 1904. 1905, Tre,
January .. $310,084  $329,354 349,469 20,111
hhrn-ry 280,947 310,180 319,811 9,634

. 317,839 338,580 359,884 21,304

315,465 33' 615 3% 1729 20,114

337,699 33 :m 7,645 29,301

346,018 5,89 3"9.'?° 23,229

362,702 383.3:4 432,239 49,015

363,579 386,629 420,231 gg-"_ﬂ

CF |vteml»er 370,349 371,476 452,284 ,So8
October... 346,673 365,938 414,039 53,101
November . 333,424 352,433 415,461 63v2"
December. 357,452 374,738 * 435415 60,677
Week ending. 1903, 1904. 1905. Ine,
78,473 81,943 95,925 13,082

76,892 81,909 95,010 13,101

81,853 84,500 Iou.7ls 15,918

120,233 126,086 143,762 17,076

HALIZAX ELECTRIC TRAMWAY CO.,LTD,

Railway Receipts,

Month, 1903. 1904, 905. Inc,
January.. ug 6y 10,677 310.155 Dec. 42
February. 9,322 9,894 7186 ©0 3,701

10,195 11,152 9,323 ‘1 LS
10,53 11,145 10,516 629
0,76 12,074
4 14,051 12,796 ‘¢ 1,255
July.ees o 15,942 17,528 17,284 24
August... 16,786 17,402 17,754 a5
September 18,494 17,862 18,669 807
October. .. 12,055 12,434 12,833 39
November 11,220 11,085 11,414 379
December 12,160 12,163

Week ending. 1903 1004. 1905. Inc,
Dec. 7 .eves 2,607 2,522 2,569

I4eevene 2,560 2,553 2,647

2,705 3,683 3,006 333
4,287 4,40§ 4,420
Lighting Receipts,
1904 190§ Inc,
January.. 813,363 $ 16,317  § 15,667 Dec, 650
February, 11,024 14,22 14,180 o
March ., ... 10,523 12,71 12,719 i
April .o0. 10,156 12,116 11,964 “oas
May ..o ‘9 ,020 9,756
}no 8,908 8,908 “
ulfeyeees .Jg 8,953 8,653 “ 300
August... 8,826 9,596 9,619
September 10,781 11,720 11,9%
October , 13,186 14,209 14,290
November 14,200 16,273 16,503
December 16,611 17,
DerroiT UNITED RAILWAY,
Week ending 1904 190§ Increas ,
Dec. Teessss verens 80,010 90,564 10,554

| PPN « 70,819 90,762 10,043

2Maecsce 84,157 93,110 8,953

30ee oo seveee 124,783 140,289 15,50

Havana Lrrcrric RaiLway Co,
Week ending 1905 196, Increase.
Jan, 2. 400000 34,076 37,198 31
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STOCK LIST
Reported for Tuz Cuzoxicis by R. Wilson-8mith & Co., 160 . James Street, Montreal.
Corrected to January 10th, 1906, P.M.
Clost Par | on| Capital | Capital | Reserve Pt Rast | Dividend
nj cent. on o o "
BANKS. Floes OF Rl v d| patdup, | Fand. | topaldup | for last WA SN e
st sate. hare, | At present e . . Oapital.p [balf year pagevie
Anaﬁ md ’.“ l’o: (i.l!l. ulm Per Cent. o
orth Ameriea .. . . 28 2. pr N
',‘::,‘,f',',": m.‘ of co-m m 1103 50 400 45.00 3 | June l:::::g::
Crown Bank of 100 " iy \ g
Dominion . .. vesveese 274 208} 80 364 06 3 April July O
Eastern Tow-ll’l Jessas sinaes] supe M| WO 47 60.00 4 .lsnu ry
chmelilins . . 100 100.00 ] June 1
Lok o w6 wigl 100 | 4B 60.00 " e R e
Home Bank olcuudl . 100 “io0. . o0 aneeresns
Tmperial . 20 274 100 400 .00 ] December
LA Innqn NM ene 80 o 33.33 3 No vember
hants Bank of PLKL . o sl A8 86.02 4 January 1
m::r:::u Bank of o-um 167 162) 100 19 56,66 34 June l"“:‘;’ ;
\nm.-,-.um Brok . sk 24 100 oas 100,00 4 June I e ember
o s 230 295 | 100 M 100.00 5 April ot vl
Montreal vens 6 2064 100 3w ne L] June December
aw Branswiok ool _se sess 100 160.00 (] Janua i
Nova Sootia 985 B | 100 [ 3 000 | 5 | February o,
1 LATIO 131 128§ 100 1,500, 800, 43.88 3 June December
Oitawa 230 100 | 8091 2,600,000 | 2,500,000 2,500,000 100.00 4 |June gy ok
Jo's Bank of N. B.... ..o e | 180 190,000 | 180,000 | 0122 ‘ Janaary J
P::::':;e'm Buloi()lllll : 100 846,587 | 1 oo e SRS ...
QUObO8 tove.ve 00,| 482 1,800,000 | 2800000 \ 4250 3] |June gl iiatess
Royal . vo 2t 100°f 360 3,000000 | 3,000,000 | 3,000,000 | 100.00 ¢ | February August
Sovereign Bank .. 100 451 1,606,000 | 1,604,382 478,002 33.50 1+ | FebruaryMay A ygustNov
Standard 50 25 1,000,000 | 1,000,000 1,000,000 | 10000 [ J
gy SO w0 | 200,000 200660 ' 48,000 2280 | 34 | ‘Apen b odved
i Hynel nthe 100 o 504,000 329018 | .78 3 r-brnry August
st. Johns 100 600,200 2090.970 10,000 3. B |isssios R
Toronto . 100 4% 8,400,500 | 3.421.865 | 3,721,860 | 110.00 L] June December
Traders . wee wue | 100 3,000,000 [ 3,000,000 1,100,000 38,66 g 4
Uolon aik of Haitax. oilied 8, Lasa1s0| 196150 ‘ero000| 17 | g p".‘;':'.,.,, A
Union M.l .ﬂ 454 140 100 2,800,000 2,800,000 | 1,100,000 3028 3 Pobenary 4s ‘““
WA svoreds Axas ssvast o e 100 860,600 ! 260000 [ 45.45 B | ety ™ sescter
Ilm:n.ulmnl STOCKS, S " i _— _
Hell Telephone XD ..... - o * Jan. April July Cet
Cas. OoloudOeuol Mills Go 50 45| 100 Ay
Cansds Eleoctrie 100 [ January July,
Uanadisn N‘. AP, 1764 176 100 s 8 April, Oectober
Oommereial Cable 100 o 11* &1 | Jan. April July Octo
Detroit Kleetrie 8t XD . 9% 93 100 62 1} | March June Se;t, Dee.
123 121 100 5 60 3 Janua Jul
Domtalon Oos) Preterred. A o s 7' ..... ’. S99t
\! ST
Domiunion 'l‘o:;l oooOoni,“ £b..0n ‘w' ‘23 }'.", e |
1 PR 7 ’
Dom, lro:.luo Oo-. ; H H 4
8. . 2 19 100 | .. N
Dalath ! l & Mluorh" i ) 100 5
Halitax 'hu-ny Co, 106 1044 100 566 1§
Loterguionial Coal U0. . vevis .t 8 81 100 700 N s v
Preferred..,. | 100 80 100 7% J y
Laurentide PAper 00,....v.eensveees | 92 100 652 3 February August
1 tide Paper, Pfd. ........ 1064 105)| 100 | 660 34% | January July
I:l':‘.'f e ReDetia Mili G, Gom % 8| 100 | 666 1 |January July
lg 1;:’ Ilz | : 'No 1‘” rnn h, .lum‘ Sept, Dee,
M l Com les Com Januar
okiy e oM W T 100 540 1o | Jan. Apri ley October
Mexiean Light & Power Co. 60 684 100 | ... )
Minu, Bt. rs.-l & 38M ... 0w e | 3 )
Montreal Qotton COuvvviiis. . 180 128 w | 538 1% | M ‘oh Jur'e Ih} lll;e
Montreal Light Ht, & Pwr, Oo, 88} &7; 100 | 454 1* Feb, May August Nov,
M.»ntnﬂl Steel Work, Pfd . e N 100 517 14 | March June Sept. Dee.
e 104 100 6386 L1 N I .
Montreal Street Rallway . 233 231 50 4 7,000,000 ::t Fob, May August Novw,
Montreal Telegraph XD .. 170 165 « LI 2,000,000 Jan. April July October
North- Wt Land, Com 450 400 28 1,467,681 X >
do Pr del W1 sens 3, o
N, Mllﬂ!‘.l.woo Com. 69 674 100 | .o 4,120,000
Ptd XD, 12 15[ 100 | 60506 1,080,000 2
Otivte Floue MIlle 00, uvouneeos | i 1o 100 | oo 1,260,000
Ptd. 130 127 100 638 2,000,000 1}*
Richellen .OIL Nav, 00 72 13 100 . 8,182,000 .
St John Street Rail 100 | 521 707,860 707,860 3,101 7.08 3 .
Toledo Ry & t Co. Slt 100 625 13,000,000 | 12,000000( ..... .... 1 May. November.
Toronto Street l'ly 106 104 100 471 6,800,000 6,800,000 1,481,136 8.10 1;* | Jan. Aprii July October
I rinidad Electric RY...oooviee l’, e | 6480 | 52 1,200,000 082,000 seus l[' Jan, April July Oetober
Twin Cisy Kapld 3 120§ 120 100 \ 416 16,611,000 1441 Fob. May August Nov,
do Preferred. s a0 39| oo ,000 I" Dee. March Jupe Sept.
windsor Hotel. . 110 100 100 761 000 4 May Nevember
Winuipeg FElectrio Kailway Oo'.it.| 200 178 | 100 l 250 4,00 000 14* | Jan, April, vuly October

-qunuly. tBonus of per cent, YPrice per Sbare, §Annual. :‘nuoo figures are oormud from lut am Baok Buu—m.
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NTOCK LIST Continued.

() of
BONDS, ota- | per b Where vey D REMARKS.
: Uons. [ashum [ ontesding.|  due .
Oommereial Oable . L ‘ Jan. 1Apl
" % m.‘ % 1 4 [} ewo00 {15 188 [ New York or Londom... e .. {198n., 300,
Oan, Qolored Ootton Oo.. o ] 2,000,000 | 2 Apl, 2 Oct.|Bank of Montreal, Montreal...... 2 Apl., 1902, .
PAPOr 00 ....oovvrvnsniiiiis crnnnnns ) 200,000 | 1 May 1 Nov./Merchants te Bauk of Oan., Montreal| 1 May, 1917,
Bell Tolophouoa ....... L) 2,000,000 | 1 Apl 1 Met. | Bank of Montreal, Montreal ., 1 Apl., 1936,
Dominion Ooal Co.. . 101 (] 2,433,000 | 1 Moh [ ar Bank ol lonutl.lo-uul .+| 1Moh,,1918.. le at 11¢
Dominlon Oattan 00 .oov.. e “ & B0R.200 1 July . 1Jan., 1916, |Redesmabl~ at 110
Dominion Textile Co.  Serles A 5 758,800 . .|Redeemable at 110
do do B o [ 1,162,000 .| do 105 after 5 yr=
do do O an 6 1,000 001 : Redeemable at 105
do D 01 [} 450,000 .. ofosones 50 s . |Redeemaple at 11 5
oo-mo- Iron & Stee! Co. TUowpl 8 | 81818000 Bauk of Mo 1o at110
b \ & noorued interest
Halitaz Tramway 00.....vi0 soles 1] § 600,000 | oﬂl Beotia., l!nl or lnuuli 1 Jan,, 1916, ble at 105
[ntercolonial Coal Co L1064 [ 344,000 | .| 1 Apl., 1918..
Ia 108 (] 1,12 00 | [:e
....... 5 1,000, 00 | 4 s
s see ‘ R0 074 Oompany’s Ofes. Montreal..
100 4 | "ngam :..ll-.-. l.ll’uly Bank of Montreal, Montreal...... & lm-?lblmt{g!
5 2,000 | 1 Sep. after Jan, 1
H 51,333 | 1 Fob 1A% !"'""""""‘ London, Eng.| | 5ug. 1922, '
A . 100 Ct 1,600,000 | 1 May 1 Nov. Onies 8 I.;l ml ntnnll g l.l’. 1922,
| jon Ban alifax, or Ban
Nova SeotiaSteel & Coal Co o 107 (] 2,500,000  1Jan, 1July !ol Nova Seotis, Mo’ vl or T'r'nto| 1 July, 1981..
Oglivie Flour MIICo. ... ..oovine 116 6 1,000,000 | 1 June 1 Dee of Montreal, Montreal...... 1 June, 1982.| Redeemable at 110
|
Rishelien & Out. Nav. Oo. 109 s 471,880 | 1 Meb. 1 Sep. Montreal and London...... 1000, 1000 Bt e a8 10
Klestrio 00", . ] & | & 180900 [ 1Apl, 100t Bk orlonmu,lns-lor London|  Oet., 1914 .|Redeemable at 1'0
L] m.g | :J .y :JNo‘v. Bank of Montreal, 8%, John,N.B.. :Jll llm |8 p.e. redeemab'e
\ an. uly aly, yearly afte
“ 2,500,968 ‘- Fom: g} Aug,| | Bank of Beotland, London...... 81 Ang. 1921 Ry 00N I 0
“ 340,000 | 1 Jan. 1 July|Windsor Hotal, Montreal.. 2J*y, 1012,
] 3,000000 | 1 Jan Bank of Montreal, Mon 1 van,, 1927..
[ 700,000 | 1 Jan 1 July, 1912
5 5,186,000 | I Jan 1July, 1w09..
5 4.000.000 | 1 Jan 1 Jaly. 1900

[FiRE]

German American

Insurance Tompang
NewPork

51500000

58419
12.980.7

AGENCIES THROUGHOUT CANADA. -
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THE CANADIAN BANK_ OF COMMERCE

REPORT (bI THE ll\t)(lll)l\(,\
OF
THE ANNUAL MEETING OF SHAREHOLDERS

TuEspay,

The Thirty-Ninth Annual Meeting of the Sharcho'ders oiThe Canadian Bank of Commerce was held in the
at 1 o'clock
having taken the
Alexander were appointed scrutineers,
read the

panking-house on Tuesday, %th January,
The President, Hon, Geo. A, Cox,
and Messrs, E. Cronyn and W. M.
The President called upon

19084,

the Secratary to

REPORT.
The Directors beg to present to the Shareholders the

Juth November, 1905, together with the usual

The balance at credit of Profit and Loss Ac-

count brought forward from last year, was 28726 1)
Not profits tor the year ending 30th Novem-

her, after

providing for all bad and doubt-
tul debts, amounted to.. .. S0k we aveie SRRy 93
Premium on New Stock.. .. 564,996 00

$1,969,890 02

As is usual, the entire assets of the Bank have been
carefully re-valued, and all bad and doubtful debts amply
provided for,

ln accordance with the decision advised to you at the
beginning of the year. $1,300,000 of new stock has been
jesued, and the paid-up capital of the Bank now stands at
;'ummlmo

Your Directors are pleased to be able to report that the
earnings for the year have been the most satisfactory in
the history of the Bank, amounting to $1,376,167.63. Add-
ing to this the sum of $564,996, being the premium on the
new stock issued during lhu year, we have been able, alter
providing for the usual dividend and for the contribution
1o the Pension Fund, to write $219,233.99 off Bank Premises
and to add $1,000,000 to the Rest.

During the year the Bank has opened new branches as
follows: In British Columbia—at Penticton, Princeton and
South Vancouver; in Alberta—at Claresholm, High River,
lLethbridge, Macleod, Pincher Creek, Vegreville and Ver-
milion; in Saskatchewan-——at Kinistino, Melfort, North
Battleford, Saskatoon and Yellowgrass; in Manitoba—at
irandon and at Louise Bridge, Winnipeg; in Ontario, at
Cobalt and Port Arthur. Since the close of the Bank's year
branches have been opened at IFort Rouge (Winuipeg), at
Parry Sound, and on Bank Street, Ottawa, Arrangements
have been made for opening almost immediately two ad-

OTH JANUARY,

Statement of Assets and Liabilities:

1900.

chair, Mr. F. G. Jemmett was appointed to act as Secretary

Annual Report of the Directors, as follows:

Thirty-Ninth Annual Report, covering the year ending

Which has been n_appropri fated as follows:

Dividends Nos, 76 and 77, at seven per cent. .
| per annum.. .. o &b veoes .. $ 666,784 27
Written off Bank Premises.. .. .. . 219,233 99
Transferred to Pension hmd (annua.l con-
tribution). e T RS 26,000 ¢O
Transferred to Rest ACCOUNt.. v oo oo oo oo oo 1,000,000 00
Balance carried forward.. .. .. .. .. .. .. 08,871 76

$1,960,890 0;
—_——

ditional branches in Toronto—one on Yunge Street, al-
most immediately north of Queen Street, and the olhel‘
in Parkdale.

As you are aware, the provisions of the Bank Act
formerly required that the number of a Bank's Directors
ghould not be less than five and not more than ten. By
an amendment passed in the last session of Parliameat,
the limit set to the maximum number has been removed,
and you are now free to appoint any number of directors,
not less than five, which may seem to you advisable. In

view of the increase in the vulume of the Bank's business,
of the wide extent over which it i8 now spread, and of the
diversity of interests with which we are called upon to
deal, your Directors feel that some increase in their num-
ber is desirable, and an amendment to the By-laws will
be submitted for your approval, fixing the number at
twelve,

The various branches, agencies and departments of the |
Bank have been inspected during the year.

The Directors have again pleasure in recording their ap-
preciation of the efficlency and zeal with which the
officers of the bank have performed their respective duties.

GEO. A. COX,
President.

Toronto, 9th January, 1906:

GENERAL STATEMENT.

30t NovEMBER,

LIABILITIES,

Notes of the Bank in circulation.. ..

Deposits not bearing interest . \I'l |..n.\r« 84
Deposits  bearing  interest, in-

cluding interest accrued to date 54,947,802 12

’Ir

8,738,670 ©S

74,373,490
Balances due to other Banks in Canada..
Balances due to other Banks in foreign coun-
tries. o ob v g 0y
‘I\uh*ntlh umuld
Dividend No. 77, pa) able 1st December. .
Capital paid up. d L R10,000, mm 00
Rest.. .. . .. 4,500,000 00
Balance of Proﬂt and Lo&s Ac-
count carried forward..

340,824 61

68,871 76
e 14,658,871 76

98,375,507 62

1905.

ASSETS.

! Coin and Bullion.. .. ..$ 3,301,576 89

| Dominion Notes.. .. .. .. .. .. 4,877,539 76
—$8,269,116 64

| Deposit with Dominion Government for secu-
| ity of Note circulation.. .. 400,000 00
Notes of and Cheques on o(h#r Hanks . 3,496,617 07
| Balances due by other Banks in (.ln'uln N 29,5556 86

| Balances due by Agents in Great Britain.. 2,485,681 31

| Balances due by Agents of the Bank and

| other Banks in foreign countries. . . 1,042,220 85
Government Bonds, \1unhlpal and other Se-

‘ . .o +o 6,711,102 T7

curities . ’ W
Call and Short ‘Loans .. Il 252 326 8T
$32,686,620 37

..64,303,041 40

Other Current Loans and Discounts. .

|

| Overdue Debts (loss fully provided for).. 101,327 86

| Real Estate (other than Bank Premlnen) 71,023 66

{ Mortgages,. .. .. . T B BTN 51,378 41
Bank Pro-mhu'n.. Rl T F L
Other ABSOUE.. .. oo oo o oo oo so oo a0 oo 168,805 98

98,375,507 62

B. E. WALKER.
General Manage:.
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; The Canadian Bank of Commerce.—~Continued.
The motion for the adoption of the report was then put and carried.

Amendments to the by-laws, raising the number ot
tion accorded them, were then passed, and the usual reso

liectors frome ten to twelve and increasing the remunera-
lutions expressing the thanks of the shareholders to ihe

President, Vice-President and Directors and also to the General Manager, Assistant General Manager and other

officers of the Bank were unanimoasly carried.
Moved by Mr. Jam's Crathern,
Seconded by Hon. Lyman M. Jones:—

That the meeting do now proceed to elect Directors for the coming year, and that for this purpose the ba'-
lot box be opened and remain open until three o'clock this day, the poll to be closed, however, whenever five
minutes shall have elapsed without a vote being tendered, the result of the election to be reported by the seruti-

neers to the General Manager,
The meeting then adjourned,

The scrutineers subsequently reported the following gentlemen to be elected as directors for the ensuing
year:—Hon. George A, Cox, Robert Kilgour, W, B. Hami'ton, M. Leggat, James Crathern, John Hoskin, K.C., LL.D,,
J. W. Flavelle, A. Kingman, Hon, L. Melvin Jones, Prederick Nicholls, H. D. Warren and B. E. Walker.

Al & meeting of the newly elected Board of Dircetors held subsequently Hon. George A. Cox was elected

President and Mr. Robert Kilgour Vice-President

MR E. S. CLOUSTON, vice-pres dent and general
manager of the Bank of Mont-cal has just roturned
from a visit to Mexico.  While there he had an -
terview with Presideat Diaz, of whom h» spraks n
the highest terms. Of the prosper ty of Mexic) and
its prosp cts of development Mr. Clouston is fully
satisfied

. - - L

THE FORESTRY CONVENTION. . The convention
called at Ottawa by Premier Lavrier to consider
matters relating to Forestry was opened on 10th inst.
by His Excellancy the Geovernos General.  Lord
Groy described lands he had vis'ted wh ch were now
d-so'ate h cause of the folly of prcc:ding gencra-
tions in clearing away the forests, lands that pre-
viously were productive. Sir Wilfrid delivered an
eloguent address of welcome “mere espreially to the
American visitors®  He thew out intimations that
steps would be taken by the Government to acquire
possession of water sheds whose forests could not he
destroved without infl'cting severe injury on the
country as were this done, enorm us arcas would
become arid and worthless.  Mr, R. 1.. Borden, M.P,
and Sir Heny Joly de Lotbiniere e ch gave a prac-
tical address. They were followed by Mr, Pinchot,
an offic al of the Washington Government in charge
of fores'ry interests. He grac-fully conveyed a
m-ssage from Pres'dent Roocevelt expressive of
good will and desire to co-cp rat> in measures to
preserve foreits from being destroyed. He urged
the Canadian people to take pction before it was too
lat~ to keep a sufficient area wooded to ensure a dis-
tr bution f the rainfall on which agriculture was
co dep ndent,  More severe measues wore adveeat-
ed agant those who started bush fires and more
effective witching of wooded land<. The Con
ference 1s proving a great success

- . . »

NEW RUSSIAN LOAN Tt is repoted that the
Russian Mimister of Finance and French bankers
have arrived at an acrecment for advancing the
Russian Government $50,000,000 at 5§ per cent
and 2 por cent. commission,  The State railroads are
sa‘d to have been off red as a guarant-e of the loan
which would be paid off when a larger loan is float-
ed at a later date, when the conditi ns of Russa are
more favourable.

- ewe

MoxtREAL Creanriya Hovse —Total for woek  ending
January 11, 1906 -Clearings,  $30.348042; corresponding
week 1905, $22.525.040; corresponding  week 1904, $19,-
806,607,

Orrawa Creamiya  Houvse—Total  for week ending
January 4, 1906—Clearings, $2,307,993; corresponding week
last year, $2,164,602. 8

BALTIMORE FIRE CLAIMS STILL UNPAID.

The following list of companies which have made
no paymwent of claims arising out of the Baitimcre
conflagration 1s given the New York “Commercial
Bulletin .

Alliance Iire Underwriters.. .. .. .. .. .. ..$2,6
Atlas Fire Underwriters,. .. .. .. .. .. .. .. 1,000 00
Columbia Fire Association of America.. 1
Chenaponke ¥ & Miic oo si vv on o0 55 05 50 54 3
Commonwealth Sav. & Ins. Co., .. .. .. .. 200000
Equitable Fire Underwriters.. .. 1
Fire and Marine Lloyds Association

gss
82

DO TR s 5y o0 us sn ws. oi aw s6n wa v 0l
German-American Fire Underwriters,. .. .. .. 1500 00
Liberty Underwriters.. . .. .... .. .. .. .. 2,000 00
Merchants Fire Underwriters.. .. .. .. .. .. 2500 60
Commonwealth, Belair Md.. .. .. .. .. .. .. 1,000 00
Central Mutual.. .. .. .. .. .. +0 o0 oo +0 . 1,000 00
Fidelity Insurance %sso., New York.. .. . 1,225 00
Pidelity Iusurance Asso., New York.. . 1,600 00
Federal Fire Underwriters.. .. .. .. .. .. .. .. 1,500 00
(i rman-Americun Fire Underwriters.. .. .. .. 1,500 00
2,600 00

1 Btincelle Soclete d'Assurance L'Incendie..
La Gardienne. . T EINE T T T
Manuficturers Fire Underwriters.. ..

~
gc!
3e
£8

Manufacturers Mutual. . 1,225 00
Mercanth!e, . .. v io os o .. 50O 00
Millers & Manufacturers, . ve e we .. 1,600 0
Mount Vernon Fire, . pe o s o0 1,225 00
Newyort. . . 1,000 00

N. Y. & New England Und Lloyds.. . L2450 00

wth Awerlcan Underwriters. . . 1,000 00
Perpetual Tre.. o s s oo . 1500 D
Rellanes Fire Underwriters, . 750 00

Seaboard Fire Underwriters.. .. .. . .. 750 00
Western Union Fire Underwriters. . . 1,500 00

Concerns which paid part—

Acsoclated Underwriters.. .. .. ..$L250 00 8625 0
Allied Underwriters. . o e w. L0000 *500 00
Asso. Lloyds of Ameriea.. .. .. .. .. 1,225 00 860 90
Central Fire Underwriters,. .. .. .. 1,000 00 500 v0
Eastern Fire.. .. .. .. .. .. .. .. .. 1000 00 925 00
Fire Und. of America.. .. .. .. .. 1,000 00 350 00
Interior Und. Lloyds.. .. .. .. .. .. 500 00 153 65
Inland Fire Underwriters.. .. .. .. 750 00 364 30
International Fire.. .. .. .. .. .. 1500 00 750 00
Interstate Lloyds.. .. .. .. .. .. 122500 159 66
| Metropolitan Lloyds.. .. .. .. .. .. 1,225 00 142 92
Northwestern Lloyds.. .. .. .. .. .. 1,225 00 133 92
National Fire Lloyds.. .. .. .. .. 1225 00 147 06
New York Insurance Assa.. 1,000 00 950 00
At the Lloyds (N. Y.).. 1225 00 399 66
{sthmus L'oyds.. .. .. .. .. .. .. 2,600 00 318 58
Lloyds Und. Agency, N.Y.. .. .. .. 2500 00 337 50
New York Lloyds.. . 2500 00 337 0
I nion Underwriters 260000  ......
I'nited, Raleigh, N.C 1.000 00 80
U'nion Underwriters.. .. 1,225 00 268 00

\ more striking lesson could not be given as to

| the prudence, the necessity, indeed, of placing fire

msurance with substantial companies.
* Note for amount given, but not pald. .




JANUARY 13, 1006 " THE CHRONICLE. ' 5t

e xzeeeo—

MUTUAL l‘tl.llli Insuraxce Criticizen.—The “San Fran- plieated by new organizations, mutual or othérwise? Un
isco Grocer™ says: questionably not. “Their large prefils are gpalizql “om
Mutual fire insurance is objectionable on the generil the accumulations of old, s0lid business, acqulred by pas:
onnd that each poliey-holder as it were, a partn outlay and exertion and that it now costs little or nothing

more or less “pull” with the oflice who may thua to ain.
wed to pass conditions and to acespt risks that und Taking all into consideration, it will appear, we belleve,
thoroughly sound and responsible managoment, woull that fire insurance, relatively to the capital employed, is
: bjected to and not underwitten. Gr ! therefon no more profitable than any cther business, and is subject
% wr opinion, would do well to go very slow in endor to Just the same amount of trouble and competition; so

¢ t1king part in, such projocts that statements of large’ individual profits possess.no real
In any lines of business there are old concerns who ~.,m|.I.|‘u~~r II‘.\\nlllll be ,||1er as legitimate 1o conclude

! From the exceptional success of Lipton that profits in the
ofits, doubtless, appear enormous. But can they be dun vocery trade are immense

BABCOCK & WILCOX, LTD

=4 T 31/ N T

WATER - TUBE BOILERS.

FOR

Economy Durability Absolute Safety

Head Office for Canada:— Il Place d'Armes, MONTREAL.

Branch Office:-1l4 King St., W., TORONTO

NOW ON THE PRESS:

Che flife Elgents THanual

ELEVENTH EDITION

CONTAINS
Premium Rates for all Policies, Explanations of Policies,
CONDITIONS OF POLICIES AS TO:

Davs of Grace, Loans, Cash Surrender Values, Paid-Up Policies, Extended Insurance
Automatic Non-Forleiture, Voidance of Policy, Indisputability, Revival, ete.
RESERVE VALUES
Hm. 3 p.c., 34 pc, 4 p.e. and 4} p.e.—Actuaries 4p.c.—Am. 4p.c. and 3p.c.
TABLES OF
Iuterest and  Discount, Expectation of Life, Annuity values, Net Single Premiums

Proportionate Height, Weight and Chest Measurement, ete,

A Compendium of Canadian Life Assurance.

The most Complete work of its kind ever published.

Every Life Company, Every Life Inspector,
Indispensable to ' ‘ In Canada.

Every Life Manager, Every Life Agent,
260 PAGES—64" x 4)'—WEIGHT 6 oz.

Full Bound Flexible Leather,

PRITICE $2.00

The Chronicle Montreal.
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he Employers’ Liability
- Assurance Corporation, Limited, of LONDON, ENG.
# CAPITAL $5,000,000
Stands First Personal, Accident, Health, | | Canadian..

in the liberality of its L'ablhty al‘ld F'dehty Government
Policy Contracts, in finan- Guarantee Insurance. DCPOS“ e e

clal strength, and in the
liberality of Its loss set-

By o o - RELIABLE SPECIAL AGENTS WANTED SZZOA&].OO

IN EVERY CITY AND TOWN,

OFFICES: MONTREAL - TORONTO

Managers for Canada, Griffin & Woodland

GUARDIAN ASSURANCE COMPANY

LIMITED, OF LONDON, ENGLAND
S ESTABLISHED 182! — RN,

CAPITAL SUBSCRIBED, $10,000,000 ACCUMULATED FUNDS OVER $25,000,000
HEAD OFFICE FOR CANADA : GUARDIAN BUILDING, MONTREAL
H. M. LAMBERT, Manager BERTRAM E. HARDS, Assistant Manager
Meet with merited success in the field of Life Insurance. Under
the agency contract of the
Morth Emerican Life
s":;m its representatives are enabled Lo secure an income commensurate
Continent with persistent effort.  Applications invited for agencies in un-
represented districis,  Experience not necessary. Address

T. G. McCONKEY, Superintendent of Agencies.
HOME OFFICE - TORONTO, ONT.

ATLAS ASSURANCE GOMPANY LIMITED

With which is Incorporated the
Manchester Assurance Company

subscribved Caplital - - $11,000,000

Total Security for Policy-Holders exceeds Twenty-five million dollars.
Claims paid exceed One hundredand thirty million dollars,

The Company's guiding principles have ever been Caution and Liberality.
~-Conservative selection of the risks accepted and Liberal Treatment when tbey burn.

Agents—i.e., Real Agents who work—Wanted in Unrepresented Districts

BRANCH OFfFFICES
NORTHWEST DEPARTMENT, 34 Main St, Winnipeg. R W. Douglas, Local Manager
TORONTO, aa-a4 Toronto Street, Toronto. A. Waring Giles, Local Manager.
HEAD OFFICE FOR CANADA, 1735 Notre Dame Street, Montreal.

MATTHEW C, HINSHAW, Rranch Manager
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Capital and Assets exceed

Claims paid exceed . %

CANADIAN DIRECTORS :

E. 8. CLOUSTON, Esq. Chairman,
GEO. E. DRUMMOND, Esq.,  F,W.THOMPSON, Esq.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Canadian Investments exceed

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

—

. $64,000,000
3,760,000
221,000,000

J. GARDNER THOMPSON,
Resident Manager
WM. JACKSON, Deputy Manager.

Lowesl Expense Ratio.

The Government Blue Book,
just published,

shows that

had for 1904 the Lowest Expense Rate of any
Canadian Life Company, the ratio of ‘“‘general
being only 17.4per
cent,, while the average of all the Canadian Life
Companies for that year (as given by “‘The
Globe " of 19th inst.) is 25.47 per cent.

expenses ' to ‘‘income’’

First and Paramount—Absolute Security to Policy-holders

The following figurestaken from
the last Annual report of the .

IMPERIAL | LIFE

Indicate the steady lnd rlpld progress made by the Co
“Total
Income

1898 167,411
1900 | 294,852

el Insurance
Reper\ es ‘ Assets. 16 foros,

150,761 677,062 4,169,125
597,488 1 l(il,l)‘)l 9,226,350
1,102,531 | l,b60,774 13,384,119
1,768,706| 2,404,941| 17,672,050

A. Mc. N. SHAW Provincial Marager
Liverpool & London & Clobe Bdg MONTREAL, QUE

Year.

1902 | 480,229
_ 1904 | 696,885

S(;otﬂsh Unlon @ Naﬂondi

Insurance 0ompanv of Edinburgh, Seotland,
_IITAILl.N‘D 1824.
Capital, -« « . . . .

- 830,000,000
Totel Assets, - - - 46, 280 764
Depcsit.d with Domlnion Govommnt. - 242.780
Invested Assets in Canada, - - - - 2,“8,787

North Amerioan Department, Hartford, Oonn., U.8.A,
JAMKS H, BREWSTER, Manager,

ESINHART & MAGUIRE, Huldons‘vm, Montreal,
MEDLAND & JONES. Toronto,

ALLAN, LANG & Klu.ul “ Wllnlm

PHGENIX
Assurance Company of London, England.

ESTABLISHED 178s,
Agency Eetablished in Canada in 1804

PATERSON & BON,

-CHIEF AGENTS FOR DOMINION.—
HEAD AGENCY OFFICE
164 St. James Street, MONTREAL,

POSITIVE EVIDENCE &>

. Have bullding or atock
PHOTOGRAPHED BY

WM. NOTMAN & SON,
41 Phillipps launu. MONTRES L

Pelican ana British Empire
Life Office.

The Oldest Proprietary Office in the World transacting Life Assurance
business only,

FOUNDED IN 17097,
FINANCIAL STRENGTH | UNSURPASBED.

WANTED A tGentleman of experience in Life Alouuncg
to represent the above Company in the Eastern luwmlup.

A liberal contract to a wan of character and. ability yo
introduce business. ’

Apply by letter, giving references, to

A. McDOUCALD,
Manager for (‘un-dl. Montreal
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INSURANCE
QFFICE

SUN

FOUNDED A.D. 1710.

HBEBEAD OFFICE
Threadneedle Street. - - London, Eng.

Transacts Fire business only,and is the oldest insurance

office in the world. Surplus over capital and all liabilities
exceeds $7,000,000.
CANADIAN BRANCH:

15 Wellington Street East, - Toronto Ont.
H. M. BLACKBURN, Manager.
This Company commenced business in Canada by

d:positing 300,000 with the Dominion Government
y for security of Canadian Policy-holders.

“* The Oldest Scottish Fire OfMce "’

CALEDONIAN

Insurance Co. of Edinburgh
FUNDS OVER $11,000,000,

HEAD OFFICE FOR CANADA, - MONTREAL
Lansing Lowls, John C. Borthwick
Maunger, Beoretary

Sun Life Assurance Company

OF CANADA,

Head Office,

The man who has ability as an assurance producer
and will conduct his business on strictly honest and
honorable lines has an excellent opportunity with this
@ Prosperous and Progressive " Company Write the
Supetintendent of Agencies at Montreal,

Montreal.

INSUR-
ANCE CO,

™ Melropolilan Life

dlan Securities Deposited with the Dominion

- $2,600,000.00

Amount of Cana
Government for the protection of pol
holders in Canada over ...

London Assurance

CORPORATION
OF ENGLAND.

INCORPORATED BY ROVAL CHARTER A. D, 1720

CAPITAL PAID UP
TOTAL CASH ASSETS

$ 2,241,378
22,467,418

Head Office for Canada, MONTREAL.

W. KENNEDY
W. B. COLLEY

MERCANTILE FIRE

INSURANCE COMPANY.
All Policles Cuaranteed by the LONCON AND
LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL.

}Joiul Managers

SMART AGENTS
WANTED i

In Every Unrepresented Town in the Province of Quebec

— BY —

Che Canadian Casualty and
Boiler Insurance €ompany

The Best Accident Policies, Free from old technicali-
ties, Steam Boiler Inspection and Insurauce. The
most liberal Boiler Insurance Policy in Canada.
Competent and Thorough Inspections.

A large and permanently employed staff of salaried
engineers and representatives,

Every assistance given our agents.

—
A

Write to
HENRY J. MURPHNY, Gen'l Agent Prov, of Quebee,

Room 65 Liverpool & London & Clobe Bldg..
*>- . MONTREAL

Proot ot Public Confidence

This Company hasmore
remium-paying business
force in the United

|
Signiticant Facls |

s Oomn s poll 1l i In 1904 |
e wbar ane fos saeh misuis |
and & quarter of each b winess day of & |

hours each, ng‘ in smount, 10054 & n
winute the year Whrongh Statesthan any otherCom
wny, and for each of the
THE DAILY AVENAGE OF THE COM- L" 11 years has had more
PANY'S WUSINRSS DURING 1004 | New lusurances anccepted
9y * day in number of claims and isswed in  America
3 paid than any other Company
v day (o number of Policies | The Number of Policies in forer
6,561 [l Y ot
por day 1% New
$1,426,700.50 ot |
per day in Payments
$114,060 67 L5l hoiders ana
addition to Reserve
‘73,326 8‘ por day in Inorease of
. Aosete Miawa.

Home Office: 1 Madison Ave,, New York City.

FOUNDED 1792 INCORPORATED 1794

INSURANCE COMPANY
of NORTH AMERICA

PHILADELPHIA,
CAPITAL . covvviris sassssnssseserssssecesass $ 8,000,000
ASSETS JANUARY, 1905.... ... 12,008,642
Agents wanted in unrepresented towns in Mapi-
toba and the Northwest Territories.
Applications should be addressed to

ROBERT HAMPSON & SON, MONTREAL
Genera! Agents for Canads
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CANADA ACClDFNT

ASSURANCE COMPANY.
HEAD OFFICE _ - MONTREAL

CAPITAL, $500,000

|

|

|

|

PERSOMAL ACCIDENT, |
SICKNESS, {
4

MORE THAN $7,000,000.

| ) Over and above premiums received,

more than $7,000,000 has already

been paid or credited to its policy-

holders by the

LIABILITY,

PLATE CLASS,
INSURANCE.

The Canada Life, ‘

HEAD OFFICE, TORONTO. l

T, H. HUDSON,
Manager

& WILSON.SMITH
President

Railway Passengers “ui o g | Cht Offc for uraie
Rssurance Gompany

OF LONDON, ENGLAND
Capital, = $.>,0000(X) cp':(\
Claims Paids

$23,C00,000

CHARLES H. NEELY
Manager.

Wopapore Lty B | LARGEST CASUALTY COMPANY IN THB WORLD.

Head Office tor Canada

e 1 @S ome Life  Association

N/

Apply to FRANK H. RUSSELL,Gen. Mun. T ‘_\—-—" of Canada.

Incorporated by special Act of th
< v S . Dominion Parliament,

CAPITAL, $1,€00,000
AGENTS WANTFD IN
UNREPRESENTED DISTRICT

THE , .,

Keystone Fire Insurance Co,

OF SAINT JOHN, N.B,

PRESIDENT

HON, J. K. STRATTON}

ncorroraTeED A.D, 1880 4" CariraL, $200,000 MANAGING DINECTOR
Home Office PMnol- ltmt Salnt John N.B J. K. McCUTCHEON
SECRETARY
DIRECTORS. :
HON. JOHN V, ELLIS, ALFRED MARKHAM J. B. KIRBY.
FPresident, Vice-President,
HON. GEO A, COX, J. J. KENNY, CE———
President Western Ass'ce Co.) Vice-President Western Ass'ce Co ) Head Office *
ALEXANDER P, BARNHILL, vmm—nlu\] G KNOWLTON,

R. WALKFR, W FRINK,
A. GORDON LEAVITT, Secretary

2 ~ IS B
R. WILSON-SMITH
FINANCIAL AGENT
e Shennes 160 St, James Street, MONTREAL
SPECIALTY
INVESTMENT SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES

FERMANENT INVFSTVMINT POR DFPOSIT WITH CANADIAN GOVERNMFMT

‘
Home Life Bidr., Torento.

ey
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LONDON& , 4
LANCASHIRE '

FIRE

INSURANCE COMPANY /¢

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797,
Agents Wanted.

Head Office for Canada.—~TORONTO

LAIDLAW,

Manager.

JOHN B.

Alliance Assurance Company, Lid.

ESTABLISHED IN i824
WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,250,000

Head Office for Canada : Alliance Building, Montreal.

T. D. BEKFIEED, Manager.

~

PHCENTX.

INSURANCE COMPANY

OF HARTFORD

Bondsmen Superseded by
American Surety €o., of New York,

CAPITAL AND SURPLUS, $4,500,000.

AGENTS
RO, HAveook & SoN, Lo, Ottawa
WH. HaLL, General Agent, T

STRWART & Mussen. Montreal
CHAS, W, WaLcoT, Quebe

A N SRR TR SRR 3 At e B SEOnidile e, anidied Yol b o BRdEC L bt b ni bt ET
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The Continental Life Insurance Company

SUBSCRIBED CAPITAL, $1,000,000.00

HEAD OFFICE - .5 Toronto,
Hon, JOHN DRYDENW, CHARLES H, FULLER,
Prosident Secretary and Actuary

Several vacancies for good live General Agents and
Provincial Managers.
Liberal Contracts to First-Class Men

Apply
CEO. B, WOODS, ManaginzDirectcr

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance Company Ltd, of London, Eng,

Capita! Fully Subscribed - - - $132,600,000
Life Fund (in speciai trust for Life Policy Holders) 13,882,745

Total Annual Income, exceeds - 13,750,000
Total Assets, exceed - - - 35,600,000
Deposit with Dom. Government exoeeds - 680,000

HEAD OFFIUE UCANADAN BRANOH:
1731 Notre Dame Street, - MONTREAL
J. MCCRECOR;, mMmanager

Applications for Agencies solicited in unrepre-
sented districts,

-—THE

NATIONAL LIFE ASSURRNCE COMPANY

ofF CANADA.
AUTHORIZED CAPITAL, §1 000,000
ELIAS ROCERS PRESIDENT.
Write for Particulars of the Premium Endowment
Policy.
A. J. RALSTON, F. SPARLING,
Managing Director. |Secretary.

HeadOffice . Mool ns inamtireeys, TORONTO.

Praviden Savings Life
Assuranee Hocieln

OF NEW YORK.

Eowarp W. Scort) PRESIDENT
THE BEST COMPANY FOR POLICYHOLDERS ano AG:N”

-
Successful Agents and Gentlemen Seeking I'emunerative Business Con-
pections way Apply to the Head Ufice or any Of The Soclety's General
Ageuts.

John P. Daly, General Agent for Province of Quebec and
Western Ontario.

Lewis S. Black, Special Representative.

stavriard Chambors, Mantroal, Ouebec
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Successful Elgents ‘ }

Should represent a successful comypany.
! lie Mannfacturers Life—the Canadian
Company which is noted forits Re- | ‘
markable Prozress, has made many

good openings for the right men. . . ..

apply to

Che Manutacturers Life Tnsurance €o.

Head Jffico, - - - Toronto, Ontario

 THE CHRONICLE.

KEEP YOUR MONEY IN CANADA
18 good advice to Canadians contemplating Life Insurance Investments

Among the best Canadian Companies there (is not one that can offer
greater advantages to insurers than

The Crown Life

Insurance Co.

The premium rates of THE CROWN LIFE are lower' than P those
charged by most other Companies and its policies are ‘models of contract
simplicity andsecurity. Each CROWN LIFE FPolicy gives
GUARANTEED LOAN, CASH SURRENDER AND PAID-UP VALUES
of Exceptional Liberality.
DIRECTORS FOR PROVINCE OF QUEBREC:
Rodolphe lorget, M P,, Lieut, Col. ¥ C, Henshaw,
H. Markland Molson, Charles Cassils,
Hon, Henry B, Rainville,

STANLEY HENDERSON,
General Manager for Province of Quebee,
OfMoes -Soverign Bank Chambers,
232.2 56 St. James Street, Montreal.

Libcial Contracts to Reliable Agents,

ESTABLISHED 1809
Total Funds exceed Canadlan Investmonts Ovey

$85 805,000 $8,280,742.00

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

( A. MACNIDER, Ksq., Chairman
SIR  GEO. A, DRUMMOND
CHAS. F, 8ISE, Esg

( G. N, MONCEIL, Esq.

Head Office for the Dum'non 78 £t. Francois Xavier Street
MONTREAL.

Agents In 21l Cities and F rinclpal Towns In Canade
RANDALL DAVIDSON, Manager.

Directors,

MANITOBA

(FIRE)
ASSURANCE COMPANY

Policies guarantced by the Liverpcol & London
& Globe Insurance Company

For Agencies apply to the Head Office : 112 8t James Sticet, Mentiea
J, GARDNER THOMPSON Managing Director.
WM JACKSON . Secretary,

The Equity Fire Insurance Co,

'ORONTO, CANADA,
GHEENWOOD BRROWN, General Manager
e GENERAL AGENTS —

Fanlkner & Co,, Halifax N. 8.
W. S, Nullmnl,"m.m»nvu

do Geo A, Lavis, Calgary,
Edwin K. MeKay, St, Jobu, N, H,

WAL

Carson Bros,, Montreal
Frod  Halland, Winnipeg
irown

Excelsior dife]

finsurance Company

INCORPORATED 188g,
HEAD OFFICE,-Excelsior Life Bld'e.,~TORONTO

Busiuness for 1004 Largest and most satisfactory
in Company's career,
$1,250,000.00
2,233,132.00
O T o 7,601.097.00
Desirable positions vacanton Agency Staff for good men.
E MARSHALL, ODAVID FASKEN,

secretary romider

nsurance

More than half a Century.

Has worked Succe

v demire to mikke

NTRACTS L

fpisemnpyedps —
JOHN P. MUNN, M. D. ¥ | Active and successful Aents wh

President DIRECT C
with this well established and progressive Com-
pany, thereby securing for themaelves not only.an
immediate return for their work, but alsd an
incroasipg  annwal income AMM.!fM'i*II
their snccess, are invited 1o communicaty With
RICHARD E. COCHRAL, 3d Vice Prosien§ at
*he Company s Office, 277 Broadway, New York

FINANCE COMMITTEE ‘

JAMES R PLUM

CLARENCE M KELGE ¢
‘res. Title Guar & Trust Co,
WILLIAM H, PORTER
Pres, Chemieal Nat. Bawk

A STEWART, Manuger, IS0 SE James St, Nontreal, and {nebec Bank Building, Topeato

~

THE CREAT INDUSTRIAL

H. POLLMAN EVANS,
PRESIDENT

40,000 Policies issued in sixteen months 40,000

A record never equalled in Canada by any Canadian Company, because it insures yeur
life, returus your money, 3c. to foc. a week, Copyrighted and issued only by

The Union Life Assurance Company.

CAPITAL FULLY SUBSCRIBED, - ONE MILLION DOLLARS
' HEAD OFFICE—112 to 118 King St. W, |
TORONTO

SAVINCS BANK POLICY.

AGENTS
WANTED
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Bartford Fire Insurance €o.

HARTFORD, CONN,
ESTABLISHED -~ 1794,
P

CABH ASSBETs, $15,682,483.849
Surplus to Policy-Holders - $5.276,248.67

-

GEO. L, CHASE, President,

CHAS. E. CHASE, Vice-Fresident, P O, ROYCE, Secretary.

R.M, BISSELL, Vice-President, THOS, TURNBULL, Ase’t Secretary

H.A FROMINGS, Monireal Manager,
90 St. Parncols Xavier St .

THE LONDON MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1858

Losses pald todate « =~ - =
Asseots, 31st Dec., 19C4 - - - =

$4,000,00000
$765,707 30

HON, JOHN DRYDEN
President,

GEO. GILLIES
Vice-President ,

LAUCHLIN LEITCH
Superintenaen

D. WEISMILLER,
Secy. and Managing Diretcor,
J. KILLEF, Inspector
H. BLACHFORD, Geveral Ageunt for Quebec, 150 St, James St., Montreal

AN IDEAL POLICY OF LIFE INSURANCE.

The 90-Year Premium Endowment Plan
ISSUED BY THE

ROYAL-VICTORIA LIFE

INSURANCE COMPANY.

HEAD OFFIGF, -

This Policy is a model of simplicity

MONTREAL.

The Endowment feature is the
return of the actual premiums received by the Company The insured has
life insurance for the interest on his premiums and his full premiums
returned, if living,

THERE ARE NO ESTIMATES. EVERY THING IS GUARANTEED.

This is permanent life insurance There is no assessment insurance
as cheap, It is the policy the people want,

In introducing this plan, the Royal-Victoria Life Insurance Company
has embodied in one pclicy the hest features of the most popular plans of
fnsurance that have received public approval in the last few years,

The adoption of the 20 Vear Premium Endowment Plan is due to a
careful observation of the requirements of insurers to have combined in
one form of policy, Whole Life Insurance, Term Insurance and Endow-
ment Insurance. at the option of the insured,

This Policy is the embodiment of full value for the premiums paid, as
shown inthe Guarss d Interval Values in the Policy, should the pre-
miums not be cont duting the 3 full years, or the Guaranteed
Options; should the premiums be continued to the end of 20 years.

DAVID BUDKE. AL A., F.S. S.. General Manager

THE NORTHERN LIFE

Assurance Company

Closed the half year showing over 25 p.c. more
insnrance issued than the same period last year,
Its Policies just m et the wants of the people
and are casily sold . . . .

A few good producing agents can secure liberal
contracts in desirable territory . . i/

HEAD OFFICE LONDON, Ont.

JOHN MILNE, Maanging Director.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY

Pead Office - McKinnon Building, TORONTO
AUTHORIZED CAPITAL, $1,000,000
SUBSCRIBED CAPITAL, $480,100

Deposited with Ao o ol Folernoriers 59,634,690

c———————
8.F.McKINNON Esq., Pres. JOHN R. BARBER M.P.P.
8. P, McKinnon & Co , Teronto. JOHN FLETT,
. M. H, BECY, Mannger.
Applications for Agencies throvghout the Province of Quebec
are invited. Address : F.UA. LILLY, Montreal,
General Agent for Prov. Quebec.

Union Fssurance Society

Established A . D. 1714

One of the Oldest and Strongest of Fire Offices
Capital and Accumuli‘ed l"-n‘mdl E_xceed $23,000,000

OF LONDON

Canada Branch : Cor. St.Jim2sand M~Rill 'Sts., Montrea)
T. L. MORRISEY, lesident Manager.

LIBERAL
PROGRESSIVE
FAITHFUL

Some of the cardinal aims of
the Union Mutual manage-
ment are—to be Liberal in
the features of policies—tobe
progressive in the prosecu-
tion of the business -- to be
faithful to the interests of

those insured.
Agents of like inclination cordially welcomed

. 1]
Union Mutual Life Insurance Go.»
©f PORTLAND, MAINP.
Fred. E. Richarads, . Presiuent.
. Bates, - Vice-Presidenrt
Henrl E. Morin, Chief Agent for Canada,
181 St. James Street, MONTREAL.

For Agencies in the Western Division, Province of
uebec and Kastern Ontario, apply to WALTER
1. JOSEPH, Manager, 151 SU. James Street, Montreal,

LAW UNION & CROWN

INSURANCE CO. OF LONDON

Assets Exceed $2 7,000 000.°°

Fire Risks Accepted on almost every descripticn of insurable progerty
Canadlan Head Office
112 St. James St. Cor, Place d’Armes, MONTREAL

J. F. E. DICKSON, Manaj ¢!

Agents wanted throughout Canaaa,
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INCORPORATED 1833.
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‘SSURANCE comy RS

HEAD OFFICE! - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE

Capital, eI el $ 350,000.00

Assets, % - 2,043,673.59
Losses paid since 0rgonizotlon 25,363,544.30
DlRECTORSa

Hon. CEO. A. COX J. J. KENNY.
President. Vice-Presidemt,
How, S. C. WOOD JOHN HOBKIN, K.C,, LL.D,
£ W, COX ROBERT JAFFRAY
THOMAS LONG AUGUSTUS MYERS

LT. COL. H. M. PELLATT
P, H SIMS, Secretary.

EVANS & JOHNSON, Conaral Agents,
1723 Notre Dame Street, . - MONTREAL

THE

WESTERN

Assurance Company.

FIRE AND MARINE,
INCORPORATED IN 1861,

Head Office, - - - TORONTO

—— P —
Capital ..ot vorinnnrnsnnieniiencens $1,600,000
ABBetS, OVer...... covees sones .es + 8,300,000
Annual Income, OVer....ce.eevsvens 3,800,000

LOSSES PAID SINCE ORGANIZATION, $40,500,000

D'RECTORS ;
Hon. GEORGE A, UOX, Preidest,

. J. KENNY, Vice-President ana Managing Director,

Hox, 8, €, WOOD W, R BROCK
GEO. R, Kk COCKBURN J. K. OSBORNE®
GFO. MeMUKRICH H.N, BAIRD
£ R WOOD

it

agenciesin all the principal Cities and Towns in Canads
and the United States

Exceptional Inducements

are

Offered Intelligent
and Reliable Men

to enter the service of

THE MUTUAL LIFE

Insurance Company
OF NEW YORK

It is the largest and best Company in the world

and the most satisfactory Company to represent

Applications may be sent to

GEORGE T. DEXTER,

Superintendent of Domestic Agents

32 Nassau Street, New York City."

| ACCIDENTS &5k ttes
The Ontario @ecident

INSURANCE COMPANY
Head Office, - - - Toronto, Ont.

CAPITAL, 8102,600.00.
FULL COVERNMENT DEPOSIT
PREMIUM INCOME 1903 $178,786.03
CLAIMS PAID 1903, 1,781, FOR $72.073.78

BUSINESS TRANSACTED

Accident; Sickness; Accident and SicknessCembined
Employers’, Elevator, Teams, Vescel, Theatre, Mes-
chants’,Coptractor ,Cwners’ and Bui'ders’ Contingent
General and Public Liability; Workmen’s Collective

LARRATT W SMITH, K.C,, D.C.L,,
President

ARTHURL.EASBTMURE FRANCIS J. LICHTBOURN
Vice-Pres, and Man. Director Secretary.

',,,,,,7,,~, _____.___—-—‘
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barrvioters, Solivitors, Etc.
Home Life Bailding, - - Victoria Street

TORONTO.

F. W. Hareourt, W. B. Raymond ,

Leighton G, MeOarthy , K.C,,
Britton Osler

John Hoskin,K K.O,,
H. 8 Osler,KC,
D, L. MeCarthy,

R. WILSON-SMITH & CO.,

¥ Stock BroKers %
Members Montreal Stock Exchange.

Guardian Building, 160 St. James Street,
MONTREANL,

HALL BROWN & SHARP

Advocates, Barristers and Solicitors ‘
LONDON & LANOABHIRE LIFE BUILDING

8t. James Street, MONTREAL

Aunenrt J. Brows K.C
K. C. MOMICHAKL,

fouw 8, HaLy, K.O,
W. PRESCOTT SHARY,
D.JAMESs ANGUS

|

MOUNT- ROYA ASSURANCE
Authorized c-plu_i $1,000,000

HEAD OFFICE-Montreal

President, RovoLruk Forarr, Viea-President, Hox, H. B, RAINVILLX

J. E.CLEMENT Jr.,, General Manager
HResponsible Agents wanted in Montreal snd Prov, of Quebee

A booK thal all should study.

A TREATISE ON

Everyday Law

By MARIE GERIN LAJOIE.

FOR SALE AT ALL

PRICE 75 CEN71S.

BOOK STORES

JOHN LOVELL & SON, Limited, Publishers

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y,

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que,
J. W. BARLEY, General Agent
NEW YOKK,

'TUPPER, PHIPPEN & TUPPER

COMPANY \ [

Bell Telephone Maln 77|

F.W.EVANS 0. R.0.JOHNSON

EVANS & JOHNSON |

.FIRE INSURANCE
AGENTS > BROKERS
1723 Notre Dame Street, Montreel

GUENERAL AGENTS |

ATNA INSURANCE CO., of Hartford P
BRITISH AMERICA ASSURANCE CO., of Toronte ‘
SUN INSURANCE OFFICE, of London, Engiand.
HOWE IN3JTANCE CO,, of New York.

BARRISTERS, ATTORNEYS, Ete.

WINNIPEG, Canada

J. Srewarr Tureer, K.C, Fraxx H, Prrrrey |
WiLLiam J, TOPPER, GrOoRGx D, MINTY,

Gorpox C. MCTAVISH, WALLACE MCDONALD,

Solteitors for the Bauk of Montreal, The Bank of British North Ame

yrion, The Merohants Bank of Canada, National Trust Co., Ltd.,, The

Janada Life A Co,, The Edinburgh Life Assurance Co,, The Can-

+11an Pacifie Railway Company Ogilvie Flour Milis Co., Ltd,, The Hudson'y |

tay Company. ete., The Ontario Loan & Dehenture Company,ete,, ote,

Harris. Henry & Cahan
Barristers, Solicitors, Notarles Public, etc.
)fices : St. Paul Building, HALIFAX N. 8, and Royal Benk Bullding
SYDNEY,C. B
H, Almon Lovett,
Henry B Stuirs,

George A R, Kowlings
Codes : A, B, U, MeNetll's,
Directory, Lieber’s,

Rohert ¥, Harris, K C,,
William A Henry,
Charles H. Caban,
| Oable addres; ** Henry," Halifax.
| “ Heury," Sydney.

MEDLAND & JONES
GENERAL INSURANCHE AGENTS.
HEPRESRNTING
SCOTTISH UNION & NATIONAL INSURANCE 0O
GUARANTEE COMPANY OF NORTH AMERICA
INSURANCE COMPANY OF NORTH AMERIOA

CANADA ACCIDENT ASSURANCE 00,
GEKMAN AMERICAN INS. CO.
TORONTO

o Mail Builvng
- Gorner AIYG and BAY NTREETR Tel. 1067

WATTON & MCLENNAN
ADVOCATES

EDWIN P. PEARSON,

R R British Empire Building,
Northern Assurance Co. | 1724 Notre Dame Street
OFPICES, MONTREAL.

J .Cassix Harron, K.C,
Favs e Mouovvay, B.A BOL

Adelaide St. East, TORONTO

Twe INSURANCE.
and FINANCE

Chroniecle

| Published every Friday,

AT 100 ST, JAMES BT, MONTREAL
R, WILSONSMITH, Proorietor
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MUNICIPAL DEBENTURES
AND CORPORATION RONDS

For Sale, Yielding from 4 to 6 Per Cent,

G. A. STIMSON & CO.
24 and 26 King Street West, TORONTO

H. O’Hara & Co.,
30 Toronto Street,

—TORONTO.—/—=

Members Toronto Stock Exchange
Stccks Beught and Sold.

THE RELIANCE

LOAN AND SAVINGS COMPANY

e e« « OF ONTARIO
84 Kina St. East, TorONTO.

President, Hon- JOHN DRYDEN, * Manager J, BLACKLOCK

Vice President, JAMES GUNN, Esq, Secretary, W. N, DOLLAR
DEPOSITS.
8} interest per annum allowed on deposits of one dollar

and upwards. Money can be deposited by mail.
DEBENTURES issued tn amounts of $100 and upwards for a
period of from 1 to 10 years with interest at 4 per cent.
per annum payvable half-yearly
Permanent Capital (fully paid)

Security for Debenture holders
and Depositors -

$617,080.00
$1,074,363.47

NATIONAL TRUST CO.
LIMITED

Capital Paid V'p $1,000,000 - Reserve $350,000
MONTREAL BOARD OF DIRECTORS
Jas, URATHERN, kExq,, Director The C Bank of C 00
H S Howr Esq, President The Montreal Light Heat & Power Co, |
H MARKLAND MuLsoN, F8Q., Director The Molsons Bauk,
ACTS AS |

Executor. Administiator and Trustee, Liquidator an® Assignee
the benefit of creditors, Trustee for bond issues of Corporasions

168

ves funde in Trust, allowing 4 per eent, per annam, payable

half-venrly, upon amounis of §500,00 and upwards, lodged with the
Company from one to five years.

Menbers of the Legal and Notarial professions bringing any business

to this Company are slways retained in the professionsl care thereof

A, C. ROSS, Manager.
Ofces and Safety Deposit Vanlts 153 St. James 8t., Montreal

tor
nd

ful attention , . .

EASTERN TOWNSHIPS BANK

HEAD OFFICE :

v SHERBROOKE, QUE,
FOoRTY-FIVE BRANCHES IN CANADA,

Correspondeuts inall parts of the World,

banking business entrusted to our
ALl keeping receives the most care-

Capital, $3,000,000 ; Wx. FARWELL, Pres,

JAS. MACKINNON,
Reserve, 81,800,000 Gen'l Mgr

Hanson Brothers

OANADA LIFE BUILDING . . - MONTREAL

INVESTMENT BROKERS,

Government, Municipal, Rallway and Industrial Bonds
and Securities BOUCHT and SOLD.

Investments sultable for Insurance Companles and
Trust estates always on hand.

Members of Montreal S%oek Exchange
Unable Address: " HANSON,

9%
DEBENTURES

[ssued trom one to five years bearing 59, Interest,
M{-blo half-yearly.
All the Information for the asking.

Write To-day.

Stan&a rd Loan Compszny

24 Adelalde Street East, TORONTO,
ALEX, SUTHERLAND, D.D, . PrrsiDr Ny
W. 8. DINICK, MANAoRR

Montreal Trust and Deposit
COMPANY.

AUTHORIZED CAPITAL $1,500,000

Safe Deposit Vaults & Storage Vaults
1701 to 1707 Notre Dame Stree!

DIRECTORS :

Sir Wm. Hingston, George Hague,
Kobert Archer, George E, Drummond
8 H Ewing, Frank W Koss,
Lt. Col, Prévost, A. Crombie,

K. Wilson-Smith,

The Trustand Loan Comnany

OF CANADA
INOORPORATED by ROYAL CHARTER, A.D. 1845,

Capltal Subscribed - - $7,300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,884
Cash Reserve Fund - 889.240

Mosney to Loan on Real Estatoiand Surrender Values
of Life Policles.
Apolv to the Commissioner,

Trust & Loan Bo. of Canada, 26 8t. James Street, MONTREAL

RADNOR....

* Radnor is a purely natural water, brillia7y
pleasantly sparkling, and delicate to the taste,”

The Lancet London, Eng

Radnor Is bottled only at the 8Spring.

FOrR SALE EVERYWHERE,
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Capital Paid-up S50 MN
Reserve Funds. 3,008,743
MHead Offiae, Malifax, N.8
POARD OF DIRECTORSS
m B lnmrh'ﬂ-. Prosident

THE ROYAL BANK
OF CANADA.

Chief BExecutive Cflce, Montreal, Que.
£, L. Pease, General Manager ;| W. P. Torrance, superintendent of Branches
C. K, Neill, Inspector.

4
Ladner, B.C. Ottawa, Ont.
1 derry, N.S.Ottawa, Bunk St,
NB L *N..d'kl.. Oxford, N.5.
water, unenburg, N.§. Pe ke, Ont.
mtﬂo-l. rEl ll.hund,‘l 8. 8.
Chilliwhack, B.C. Moncton, N.B 'y, ..

Ambherst, N.S.
a NS,

Cumberland. BC. Montreal, 8n¢
de. N.B. Montreal Wst. Rnd Rosslan:
Dorchester, N. B ML, Pleasant B.
d N. X St. John. N. B,
, N.B. Nelson BC, St. John's, Nfd. Victoria Ave.
B.C. Newcastle, N B, St Paul (Moutreal)Weymouth, N.8
New We-ulh:\ev, Shubenacadie, N 3 Woedstock, N.B

.C. !unmer-ldc.'f.l 1
rd and Cama-

AR i ' i de Cuba, Ca
guey, Cuba und New ork N V.

ey e g N O —————————————
The DOMINION BANK

TORONT
Capital Authorized . . $4,000,000
Caplital Paid Up .. - .. .. $3,000000
Reserve Fund and Undivided Profits $3,722,360

irectors
R. B. OSLER, M.P., President.
W D MATTHEWS, Vice-President,
T. Eaton, William Ince, James J. Poy, K.C. MPP
W R Brock, A. W. Austin,
HEAD OFFICE, . .. . TORONTO,
T. G. BROUGH, General Manager.

BRANCHES.

Belleville, Ont. Grenfell, Assa. Napanee, Ont. Wingham, Ont.

Bolssevain, Man. Guelph, Ont Orillia e wmn(rg Man.
Brampton, Out Hespeler Oshawa, North nd Breh
Brandon, Man, Huntsville, Ont, St. Thomas, Ont Winnipeg
Cobourg, Ont, Lindsay, Ont Seaforth, o Notre Dame Street
Deloraine, Man. London, Selkirk, Man, Branch, Winni-
Port Willlam, Ont. Madoc ' Uxbridge, Ont. PeR
Gravenhurst, Ont, Moutreal, Que, Whitby, L

TORONTO.

Spadina Avenue
Yonge and Cottingham
Streets.

Boor & Bathurst Sts,  Market Branch,
City Hall Branch, Queen Street West,
Dundas Street sherbourne Street,
Dover Court & Bloor St.

BANK OF NOVA SCOTIA.

INCORPORATED 1832

Capital Pal
Reserve Fu

HEAD OFFICE, MALIFAX,
DIRECTORS,
omn Y, PAYZANT, President, CHARLES ARCHIBALD, Vice-President,
R, L. BokbeN, G5 CAMPEELL, J. WALTER ALLISON,

“ $2,000,000.00
3,200,000.00

HECTOR CINNES, H.C. McLrob.
General Ma ‘s Office. TORONTO, ONT.
H. C. McLron, General Manager D, War Supt, Branches,

C. A, Kenn

Geo. Sanderson, Inspector , Inspector,

BRANCHES,

In Nova Sc ytia - Amherst, Annapoids, Antigonish, Bridgetown, Dart
mouth, Dighy, Glace Hay, Halifax, Kentville, Liverpool, New Glasgow
North Sydney, Oxford, Parrsboro, Pictou, River  Hebert, tell
arton, Sydney Mines, Truro, Westvi le, Windsor, Yarmouth,

o New Bruns xick—Campbellton, Chatham, Fredericton, Mouncton.
Newcastle Port Kigin, st Andrews, St. George, St. John, St, Stephen,
Bumsex. Woorlstock

Manitoos+ and N. W. T.~Calgary, Edmonton, Strathcona,
Wetaskiwin, Winnipeg
In Britsn Columbia-—~Vancouver.
oIn Prince Eaward Isiand—~Charlottetown and Summerside.
n Quebec ~Montreal and Paspebiac
Ontado—Araprior, Beriin, Hamilton, Ottawa, Peterborough and
Toronto. Toronte, King street. Toronto, Dundas Street,
{n New 1lan. — Harbor Grace and St. John's,
n West Indies—Kingston, Jamaica
In United States—Boston, Mass., and Chicago, 11,

4B Dufteq Biaten Bt A1 S0t Cricngo I
THE ONTARIO BANK.

Head OfMce, =~ Toronto.

CAPITAL PAID UP . - 8$1,800,000.
REBT . = o e 650,000,

IRROTORS.
GRO R.R COCKBURN, Kaq , Pres, DONALD MACKAY, Esq.. Vice pres
R, D, Perry Kw Hon. R. Harcourt R. Grass Esq
xl‘ almaley,

Esq, John Flett, Bsq
CHARLES McGILL General M
. B. CALDWELL:' B g

BRANCHES.
Alliston Collingwood Montreal Port Arthur
Aurora FPort William Mount Forest Sudbury
Bowmaaville Holstein Newmarket Tweed
Backingh . X Ottawa Trenton
Cornwall l.ud-a Peterboro waterford
Scott & Wellington Sts.

ueeu & Portland Streets.

TORONTO ‘ Yonge & Richmond Sts. onge & Carlton Streets.

AGENTS.

LONDON w Limited. FRANCE & RUROPR—Credit
RK—Pourth National Sank and the Agests Bank of

Pank,
Lyensals. N
Moutreal. &m Nausnal

The Dnvn:igu Bank of Canada

HEAD OFFICE, . . TORONTO

GENERAL MANAGER'S OFFICE, . . MONTREAL
puniorss vl Bubeiritring <51

Capital Authorized .+ + « s+ $2000,00000

Capital Pald Up w s s+ s s« = 1,800,00000

Reserve Fund .« s+ s+« s« s « 480,00000

PRESIDENT: RANDOLPH MACDONALD, Esq.

VICE-PRESIDENTS:

D. M, STEWART, Esq. A. A, ALLAN, Esq,

DIREOTORS.
ARCHIBALD CAMPBELL, EsQ., M.P
How. D. MCMILLAN,
W. K. MeNAUGHT.

How, P MOLAREN,
JOHN PUGSLEY, Esq.

BRANCHES IN ONTARIO.
Ambherstburg Galv Mount Forest StoufTville
Arkoua Harrow Newmarket Teeswater
Aylmer Have ock Niagera-on-the-Lake 7Thedford
lmou Hensall Ottawa Thessalon
Burks Falls * Market Branch Toronto
Claremons Markham Perth “ Market
Glinton Marmors an “ Chureh 8
Creutton Milverton 8t. Cath Y 1l
Dast: wood kton 8t. Jacobs Wyoming
Exeter Mount Albert  Stirling Zurieh
BRANCHES.IN QUEBEGC.
Dunbham Frelighsburg Montreal Meatreal, West End

Stanbridge East  Button «Waterloo .
BANKERS AND CORRESPONDENTS !

In the United States—J, P. Morgan & Co., New York ; The Standard
Trust Company, New York ; Commerecial National Bank ch‘w
and Mechauics National i;n. Philadelpbia ; lz:hldc N Baak,
Bonk Detrort "in Great Britain—dJ. 8. Morgan & Co. London.

In France —lorr‘ucr}- & Co., Parls, In Germany-—

Bank, Hamburg, Berlin, &e,
D. M, STEWART ,General Manager.

THE BANK OF OTTAWA,

CAPITAL (Authorized) -  $3,000,000.00
CAPITAL (Fully Paid Up, 2,600,000.00
REST and undivided profits 2,644,020.00

BOARD OF DIRECTORS.
GRORGE UAY, President, DAVID MACLAREN, Vice-Pres,
. e B

. Fraser
Hon. George Bryson ohn Mather
H. K, Egsn

Gecrge H, Perley, M.P, e Ky
GEO. BURN, Gen Manager,
D. M. FINNIE, Ass't, Gen. Mgr.
L. C. OWEN, Inspector,

PIFTY OFFICES IN THE DOMINION OF CANADA.

Correspondents in every \banking Town in Canada, and throughout
the world,

This Bank gives prompt attention to all Banking business entrusted tolt
CORRESPONDENCE INVITED

IMPERIAL BANK OF CANADA

CAPITAL PAID upP - - $3,600,000
REST ACCOUNT - - - 3,600,000
DIRECTORS,
T, R. MERRITT, President. D. R. WILKIE, Vice-President,
WILLIAM RAMSAY, ROBERT JAFFRAY, KLIAS ROGERS,
W, HENDRIE, JAMES KERR OSBORNE, CHAS, COCKSHUTT,
AuaD OFFICE, .. TORONTO.
D. R. WILKIE, General Manager, E. HAY, Ass't General Manageh
W. MOFFAT, Chlef Inspector,
BRANCHES IN PROVINCE OF ONTARIO.

Bolton, Galt, Niagara Falls RatPortage, St. Thomas,
Cobalt, Hnmllu:l- (N)::rlh Bay, :‘tdg:;:y ke ;’melh
Ease Ingersoll, tawa

%, Line Port Colborne, Sault Ste, Marie,

Fergus, Listowel,
BRANCH IN PROVINCRE OF, QUEBEC,

MONTREAL.

NORTHWEST & BRITISH COLUMBIA
Strathcona, Alta.
Trout Lake, Bé?

BRANCHRES IN MANITOBA,
Nelson, B.C.

Prince Albert, Sask.
Portage La Prairie,

Man. 3
Regina, Asea. Wetaskiwin, Alts,
l.:::uuh B.C. Winnipeg Man.{

X Rosthern, Sask. e
' wre—London, Eug , Lioyds Bask Limited. New York Bank
l..:hun Co. Paris, France, Credit Lyonuais.
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BANK OF MONTREAL

ESTABLISHED 1817,
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, - . Montreal
CAPITAL (all paid up) « . $14,400,000.00
REST . . + « 4+« « 4+ + 10,000,000.00 -
UNDIVIDED PROFITS. . . . 801,860.41

BOARD OF DIRECTORS.
R1. HON LORD STRATHCONA AND MOUNT ROYAL, G.CM.G,,
Honorary President
HoN. S1k GEORGE A, DRUMMOND, K C.M.G,, President.
K. 8. CLousTon, EsQ., Vice Pruld
AT arerson, EsQ. E. B
Sir Wirniam C, MACDONALD, K. B. ANGUS, FsQ.
Jamis Ross, EsQ R.G REID, EsQ HON ROBERT MACKAY.
K. 8. Clm STON, General Manager.
A. MACNIDER, Chlerl tor and super(nunnenl of Branches,
#H V.MFREDITH, A eneral at Montreal
. SWEENY, Superintendent of nnnﬂ\n, D itish Lolumbh.
W. 1. STAVERT, Superintendent of Br , Maritime Pr
F. W, TAYLOR, Assistant Inspector, Montreal,
F J. HUNTER, Assistant In<pector, Winnipeg,

100 Branches in Canada, United States
Great Britain and Newfoundland.

MONTREAL OFFICE,

GREENSHIELDS, B8Q.

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

LONDON, E} 22 Abchurch Lane, Alex, Lang, Manager
NEW YORK 50 Wall St R.Y. Hebden & A D, Braithwaite (Act.)Agt.
CHICAGO Cor. Monro and Lasalle St . Greata, Manager

S§T. JOHN'S, and BIRCHY COVE, (Bay of Is! ), Newfoundland
SAVINGS BANK DEFARTMENTS connected with each Canadian
Branch, and Deposits received and interest allowed at current rates,
COLLECTIONS at all points in the Dominion of Canada and the
Unite | states undertaken at most favorable rates,
AV I.l-'.'Rs' LETTERS OF CREDIT issued negotiable in al
parts nl the Worl¢
BANKFRS IN GREAT BRITAIN : LONDON, The Bank of England. The Union
of London and Smith's Bank, Ltd., The London and Westmin-

ster Bank, Ltd,, The National Prowincial Bank of England, Ltd.,
Liverroor, The Bank of lnverﬁoo! Ltd,, ScorrLawp, The British
Linen Company Bank, and Branc

BANKERS IN THE UNITED STATES : NEW YORK, The Natiomal City Bank
Ihe Bank of New York, N B.A,, National Bank of Osmmerce in
New York; BosTon, The Merchants National Bank, J. B. Moors & Co.,
Brrraro, The Marine Bank, Buffalo; SAN Pwawncisco, The Free
National Bank, The Anglo-Californian Bank, Ltd.

THECANADIAN BANK
OF COMMERCE

PAID-UP CAPITAL - $10,000,000
REsT - - . 4,500,000
HEAD OFFICE: TORONTO

HON. GRO. A, COX, President,
B, E. WALKER, General Manager. ALEX. LAIRD, Ass't Gen. Manager

130 Branches in Canada, United States
and England.

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60 Lombard Street E.C.

8 Cameron Alexander, Manager,

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

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

Bankers in Great Britain
THE BANK OF ENGLAND, THE BANK OF SCOTLAND, LLeYDs BANK
LiMiTep, THE UNION OF LONDON AND SMITHS BANK, LTD,

The Bank of British North America

stablished 1 1530, Incorporated vy Koyai Charter 0 1840,
Capital Paid Up .. $4,866,667,
Reserve Fund .. 2,044,000.

& GRACECHURCHY STREET, &0,

COURT OF DI/RECTORS.

Lowoon OrFmice:

JouxH. BRODIR M. G.C GLYN H. J.B. KENDALL
OHN JAMES CATER RICHARD H. GLYN FREDERIC LUBBOCK
ENRY R FARRER E. A. HOARE GRORGED. WHATMAN

A G WALLIS, Secretary. W.S. GoLpsy, Manager,

Head Office in Canada: St. James Street, Montreal
H. STIKEMAN, Gen, Manager. J. BEumsiy, Supt, of Branches,
J. ANDERSON, Inspector.
Branches in Canada.
Montreal, A, K. ELLis, Local Manager ] R.AMBROSE, Sub, Mgr.
Ontarie Outarie. Nova Neelia Alberia

ondon ﬂobugeon Halifax Calgary

Mirket Sub-beh, Campbellford Naniteha British Columbia
rantford Kingston Winnipeg Ashcrof
amilton Ottawa, Belmont Duncans
Barton St. Sub.beh Brandon Greenwood
Vidtoriaav. * % Montreal Oak River Hedley
orouto ** St. Catherine St. Re ston Kaslo
oronto Junction Lon: uil (Sub heh) LY Rossland
orouto Junction, Que Battleford Trail(Sub-“ch
_ Stck Yards.  Levie (Sub-branch) Davidson Vancouver
eston (Sub-bch) New Branswick Duck Lake N. Vancouver
idland St. John Estevan Victora
enelon Falls St. John,Union St. Rosthern Yokon Terr,

Fredericton Yorkton Dawson
Agencies in the United States.
NEwW YoLK

52 Wall Street, W, Lawson & W. T, OLIVER, Agents,
SAN FRANCISCO,
1% Sansomestreet, J. C. WELSH and A.8.InRLAND Agents »
CHICAG
Merchants Loan -nd Trust Co,

LowpoN BANKERS: The Bank of England. Messrs. Glyn and Co.
FoRriGN AGENTS: Liverpool—Bank of Live Scotland—National
ank of Scotland, Limited, and branches. Ireland—Provincial Bank of
reland, Limited. and branches: National Bank, Limited and branches,
Ustialin~Union Bank of Australia, Limited, New Zealand—UnionBank of
stralia, Limited. India, China and Japan—Mercantile Bank of India Lim-
| West Indies—Colonial Ba redit L. is. 'L.rm-—Credn
Y nbas, Agents in Canada for the Colonial Bank, London andWest Indies
i Uircular Notes for Travellers -"Ihble in allparts of the

d 2 l)u:l onSouth Africa and West Indies may be obtained at the
ks Uranches.

THe MOLSONS BANK

INCORPORATED NIV Act or PARLIAMENT, 1855,

HEAD OFFICE. MONTR~FAL.

Capital Pald Up ... ... ... $3,000,000
Reserve Fund ... ... .« e v 3,000,000

BOARD OF DIRECTORS,

WM, MoLsON MacrurrsoN, President,
W. M Ramsay,
H MARKLAND MOLSON,
WM. C, MCINTYRE
JAMES ELLIOT, Gen Manager,

S. H. EwiNG, Vice-President
). P. CLEGHORN
Lr.-CoL HENSHAW.

A. D. DurNrorD, Chief Inspector and Superintendent of Branches,
W. H. DRAPER, H. Lockwoop, W. W, L. CrirmaN,

Inspector, Asst. lnspectors,
BRANCHES, o
ALBERTA ONTARIO—Cont,ONTARIO'—Cont..  QUEBEC
Calgary. Clinton Owen Sound. ‘Arthabaska,
BRITISH ;:uuo n :951 A‘rlhur S’limlﬂ:“ll,
xeter, wdgetown, raserville,
COLUMBIA  grankford, Simcoe, Knowlton,
Revelstoke, Hamilton, Smiths Falls. Hoﬂ real—
V ncouver. ames ?l;rel . :: ¥;q M {mec.ﬂinf
arket Branc omas. ar ar-
MANITOBA jgensall, bor Branch
Winnipeg. :lllh‘l‘!( ¥ul Knd Branch :l.cnhherlnc 8t,
uois. oronto. ranc
ONTARIO Kr;:‘ sville, Toronto Jet., ,)uehﬂ:
Alvinston, London. Dundas Street  Sore
Amherstburg, Lucknow Stock Yards Beh Ste. Thérhe de
Aylmer, Meafoid. ‘Trenton, Blainville
Brockville, Morrisburg. Wales. Victoriaville.
Chesterville Norwich, Waterloo
Ottawa, Woodstock,

AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD.

London, England Agents, Parrs Bank Limited, New Vork Ageals
Mechanics National Bank.

) Collections made in all parts of the Dominion, and returns prom
n—n‘l'u.te; at lowest nm of exchange, Commercial Letters of c‘:edn ':3
Travellers’ Circular Letters issued, available in all parts of the World
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Confederation Life

ASSOCIATION.

HEAD OFFICE: TORONTO.

PRESIDENT:
W. H. BEATTY, ESQ.,
OF BEATTY, BLACKSTOCK, RIDDELL & CHADWICK, BARRISTERS, TORONTO.

VICE-PRESIDENTS!:
W. D. MATTHEWS, ESQ., FRED'K WYLD, ESQ.
GRAIN MERCHANT, THE WYLD-DARLING CO., IMPORTERS DAY GOODS, ETC.,
TORONTO. TORONTO.
DIRECTORS!
HON.SIRW.P. HOWLAND, K.C.M.G.,C.B., A. MCLEAN HOWARD, ESQ., GEO. MITCHELL, ESQ., M.P.P,,
TORONTO. TORONTO. HALIFAX, N.8,
LATE LIEUT.-GOV. OF ONTARIO. CLERK OF DIVISION COURT, MERCHANT,
HON. JAMES YOUNG, S. NORDHEIMER, ESQ., E. B. OSLER,ESQ., M.P,
ALT. TORONTO. TORONTO.
PRESIDENT GORE DISTRICT FIRE INS. CO. |MPERIAL GERMAN CONSUL. MESSAS. OSLER & HAMMOND, STOCK BROKERS.

D.R. WILKIE, ESQ,,
VICE-PRES. ANo GEN. MANAGER IMPERIAL BANK OF CANADA.

W. C. MACDONALD WILLIAM WHYTE, ESQ, J. K. MACDONMLD,
280 VICE-PRESIDENT CANAGIAN PACIFIC RAILWAY, MANAGING DIRECTOR,
BRONETALY & AGTUARY WINNIPEG.

Royal Insurance Company

FIRE AND LIFE.

THE LARGEST FIRE INSURANCE COMPANY IN THE WORLD.

Life Branch -1he profits to policy-holders have not varied in the past 40 years,
Remunerative terms paid to Brokers introducing desirable life business.

Queen Insurance Company

Fire Insurance only Absolute Security.
WM. MACKAY, Manager, J. H. LABELLE, Asst. Manager.

THE FEDERAL LIFE

Assurance Company
Head Office, - =+ Hamilton, Cancda.

Capitil and Assets . . w7 . $3,018,778.37
Paid Policyholders in 1904 AR ] A 108,011.34

Assurance Written in 1004 . . " " 38,010,499.60
MOST DESIRABLE POLICY CONTRACTS.
DAVID DEXTER H. RUSSEL POPHAM.

Presiaent and Mranaging Director, Provincial Manager.

~Published by R. Wilson-Smith, at 160 St. James Street, Gua:diau Bulding, Montreal.




