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PLANATIONS are apt
to differ widely from
prophecies.  This  fact
strongly borne in upon any-
one who has occasion to glance through the year's
files of leading American financial journals. Up
to the beginning of October these were practically
at one in predicting a distinct lessening of the
monetary strain. Back in August, one conservative
New York weekly even spoke circumstantially of
large autumn shipments of gold from New York
to London. And even the writers who were some-
what bearish earlier in the year, seemed to believe
by September that the turn had come; and that
conditions were on the eve of perceptible better-
ment. At the close of 1900 there were some finan-
ciers—apparently not many—who agreed with Mr.
Stuyvesant Fish that “in point of time a great in-
dustrial crisis is due, and there are many indica-
tions of its being imminent” But Mr. Fish, at
least, had sufficiently modified his views by May
to say that in his opinion the country was all right
“West and North of Wall Street” But subsequent
events have shown that last December's stock mar-
ket decline was a forerunner of more widespread
conditions of liquidation and retrenchment. Pre-
yious financial and commercial set-backs have
been antedated by similar declines—but usually
the general break has followed in from three to
«ix months after the beginning of the fall in se-
curity prices. In this case the crisis tarried until
the best part of a year had passed. This circum-
stance doubtless did much to “blind the prophets”
who, in their present role of “expounders,” explain
that it now looks as though finance and industry
had put a further strain on credit by resisting
liquidation which ought to have come at once;
that this roused false hopes at the moment when
the break was near, and that the snapping of the
cord was the more violent because of this final
adding to the tension.

X
Financial Prophecies E
and Explanations.
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AR be it from Canada to
A Canadian glory in the troubles of her
“Prophetinhis pearest neighbor—or to be over

own Country.” clate at her own escape from a

serious financial It 1s a
time for walking quietly, with discretion as the
better part of enterprise. But Canada may be
pardoned a degree of self-gratulation in that
her leading bankers foresaw the time of reckomng
more clearly than did the generality of Unitel
States bank managers.

Crisis.

It was not unnatural that
this should have been so. A non-branch banking
system in many, many cases must involve manage-
ment of individual institutions by men who do not
possess the larger qualifications of the successful
banker. The conflict, too, between the interests of
banks in the larger cities and in smaller towns
militates against any non-official leadership of
influence by men who may take a widely national
view of affairs. This country’s methods largely
free its banking from the sectional disabilities of
the American system. In times of special concern
it is possible for men of tried ability and long
training to deal with financial matters along lines
generally agreed upon for the country’s best wel-
fare.

In January last, "a prophet in his own country”
—and ours—proclaimed in no uncertain tones that
in the midst of extraordinary prosperity there
were signs of a strain which might cause serious
trouble if not carefully reckoned with. Canada
being as yet a borrowing country, her immediate
future must be largely affected by the financial
conditions of other nations. So far, it was point-
ed out, the number of countries willing to buy our
securities had been increasing, but future drawings
upon their capital for the Dominion’s development
must depend largely upon whether they continued
to have a surplus to invest. Already, during the
autumn then past, the world’s money markets had
been put to a strain which for a time seemed likely
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to cause a general breakdown of credit. The war
drain upo. Europe had during preceding months
been enormous; the losses of San i‘rancisco had
to be met; and at the same time there were steadily
mcreasing  demands upon  capital owing to un-
usually stimulated trade and unprecedented ex-
penditures for railroads and buildings. Unless
caution were exercised, so ran the prediction, the
autumn of 1907 would witness a much more serious
state of affairs than that of November, 1906, The
correctness of the diagnosis thus made in January
last by President B. E.- Walker, of the Canadian
Bank of Commerce has been amply evidenced by
Hap
banking prephets were 1n a position to
secure honor for themselves in their own country

recent developments abroad and at home
pily the

And though the process of attamment may have
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mvolved convenience and even hardship in some
instances, there 1s gencral recogmtion vow of the 1
fact that the banks did well to adopt the con
servative course which has so largely aided in

forefending from Canada an acute financial crisis.

o

With an unusually wide-spread

Comcerning C.P.R. distribution of <small holdings,

there goes also the conviction

that the Canadian Pacific Railway is managed for

I'his

comparative

the benefit of the sharcholders m general
factor
this

has been marked m the

strength  shown by during recent

security
troublous times.  Of direct bearing upon this mat-
ter 1s the remark of The Economist of London, to
the effect

investor 1s carried by the Canadian Pacific Railway

that assiduous cultivation of the small
to a pitch which British railway companies do not
attempt to emulate, however well 1t might be it
they were to do so. The Canadian Pacific has re-
duced 1ts charges for registration of shares, so that
the buyer can have shares transferred into his own
name for threepence per share. By way of com-
parisen, it may be observed that the investor who
buys 5 Canadian Pacific at a cost of £145 incurs
a charge of fifteenpence for registration, whereas
imvestment in stock of any British railway company
to the same amount of money would cost seventeen
shillings and sixpence

Canadian Pacific gross earmings for July-October
this year show an increase of 8.2 pc.; but, as with
ralroads i general this year, net earnings in
Ogtaber show a considerable decrease—sufficient
in the case of the CP.R to result in a net decrease
of 1.4 pec for the four months. The 1006 July-

October net showing was $10057,150, while this |

year's is $0008,700. It i1s probable that the general
increase in railroad operating expenses  which
began a year and a half ago has now about reach-
ed its maximum. With the tendency to declining
prices and wages, expenses are likely to become

| per and reasonable figure.
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proportionately lighter. Evidently the director
consider that the time is not far distant {or ad.
vantageously adding to the company’s availal,
capital, as witness their asking the shareholders 1,
authorize the 1ssuing of the twenty-eight williop
of common stock now in the treasury.

.

In commenting upon the question
of electrical power and light
distribution  for Toronto, Ty
CHRONICLE last week expressed
the hope that in advising that a by-law be sy
mitted for the constructing of a competing dis.
tribution  plant, the Board of Control was ng
abandoning all further negotiations with the Ty
onto Electric Light Company. In this connectio
the following extracts from a statement by Mayer
Coatsworth are of interest . . .
“Immediately on the passing of the power by.
law T would take up negotiations with the company,
and ask if they can supply us with power at
figure as low as that of the Hydro-Po. r
mission, and under proper terms and conditions
satisfactory to the city. If they cannot do thy
we would ask them to sell out to the city at a pro.
We ought, 1f possible,
to avoid duplicating the plants. We should never
lose sight of the fact that we have not entered mt
this contest for the purpase of asserting the prn.
cple of public ownership, but for the express pur-
pose of securing cheap light and power for the
people.”

Toronto Power
and Light
Question.

at a

o™

President
message

o

Roosevelt's  voluminous
to Congress this
made the following recommenda-
tions :

Further regulation of inter-state corporations;
amendment of the Sherman Anti-Trust law; a more
elastic currency; no present tariff changes; an -
come and inheritance tax; compulsory investigation
of strikes; repeal of tariff on wood pulp; a National
Gallery of Art; an extension of the ocean mail act;
higher pay for officers and men in the army; four
new battleships.

As to currency reform he stated his general
views as follows:

“We need a greater elasticity in our currency;
provided, of course, that we recognize the even
greater need of a safe and secure currency. There
must always be the most rigid examination by the
national authorities. Provision should be made for
an emergency currency. The emergency issue
should, of course, be made with an effective gua-
ranty, and upon conditions carefully ftprescribed
by the Government. Such emergency issue must
be based on adequate securities approved by the
Government, and must be issued under a heavy tax

This would permit currency being issued when the
demand for it was urgent, while securing its retire-
ment as the demand fell off.”

Rooseveltian week

Suggestions.
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THE LONGER OUTLOOK.

Now that the stage of panic has clearly passed
in New York, the anxiety and uneasiness gradually
dying away, people are beginning to give more
attention to what may be the banking pesition
I'he

first intimation of a decided 1mprovement 1 senti

the course of a couple of months from now.

ment and in position would naturally come from

the stock market. The trading 1n stocks and the

course of prices always furnish a more  or less
accurate reflection of what is to be expected in the
mmediate future. In the last two weeks the mar-
woth here and 1n the States have given some
of The
ng that 1s p(‘rh;lps most sure to ll.q»p\'n this
panic is anything like previous

a very short time the clearing

ong  evidences returning confidence

1t
panics, 1s that n

house banks in New
York city will have replaced the deficits in reserve
very large surpluses. I'he dehcit
Saturday’s bank statement would

by lessened

shown n last

mndicate that this process ol recover, has now
begun.
The New York Evening Post has pointed out

that the present panic is following almost exactly
along the lines followed in 18G3. In that year
the deficit reported by the clearing house banks
was cleared away and a huge surplus accumulated
within a few months. It might be observed teo
that what difference there is in the conditions this
year as compared with 14 years ago 1s in favour
of the accumulation of an even larger surplus than
at that time. The panic of 1803 developed in mid-
summer before the crop movement had commenced
And when it was over, the money flowing back
into the banks. the tendency towards large reserves
was checked for a time by the oo \al movement
of cash from the centres to the intenor for financ-
ing the crops. This year the panic developed 1n
the latter part of October when the crop demands
were about at the maximum. Consequently there
was added to panic-proper withdrawals from New
York the regular autumnal demand for currency.
Qo it is reasonable to expect a back-flow of much
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larger importance than occurred in 1893, once con-
fidence is thoroughly restored. In restoring con-
fidence, probably the most important single factor
will be the resumption of cash payments by tuc
banks. So long as payments are restricted, the
policy operates to check depositing in the banks
even by people who are not afraid for the safety
of their money. They would not be very much
disposed to deposit cash—where 1t could not be
drawn upon at will.

Then, another point is that the gold imports from
Europe have been much larger this year. Pro-
bably the greatest of the additions likely to be niade
to the bank reserves will be the resources set {ree

through the slowing down of industry and trade.
From that cause money will be set free m large
quantities from every quarter of the Union and
probably from the Dominion as well. There s
hardly a question but that the general range ol
North America wuil
It of the credit
break-down. Though credit has not broken down

prices of all kinds throughout
be considerably lower as one resu

in Canada, we always feel the elfects ol a general
lowering of prices south of the boundary. In some

repects that prospect 1s not without its advantages.

For while particular parties will suller some loss
lower
o lhive
more economically, and, once the readjustment 1s
all kinds should be in sounder
position because of the lowering ol costs.

reasons why it may be that the

through the readjustment of prices to a
level, the consuming classes will be able t

made, businesses of

There are some
cusing up of money conditions will proceed more
rapidly in the States than in this country. In the
first place the disorder existed over there i its
acutest form. The plunge downwards, so to speak
and the rebound should there-

Iere

was very violent;

fore be correspondingly —more important.
cverything has been orderly. There was no break
down of any description. The banks had pertect
control of the situation, and what liquidation be-
and quietly, or
a more opportune time. Then,

burden is concerned, the

came necessary was done decently
clse postponed to
so far as the crop-moving
United States method accomplishes the work at
once when the currency 1s paid out, though at the
expense of deranging and upsetting affairs m the
reserve centres, Under our system the work
not finished till the extra bank notes issued in the
fall are redeemed and got in again by the banks
These notes will not be all paid for till the end of
December or beginning  of January. While tne
process is going on there is commonly some con-
traction in bank advances.

It might be said that the people of the United
States had purchased perhaps a larger measure ot
velief from financial stringency bv the quite ex-
|ccption.1| agony they have suffered and are yet

1S
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suffering. Not having had recourse to violent re-
medies our own progress towards easier money con-
ditions must necessarily be at a slower pace.

As for the stock markets, the chief thing to be
remembered by investors 1s that they have been
under influences wholly abnormal. A reasonable
facility for borrowing money is as the breath of
life to k  Exchange. For a time that
facihty hardly existed, and it existed in a very
limited way for a further while. It can be repeat-
ed that when easier money rules, when call loans in
New York are going at 1 and 1'% pc, and when
Montreal and Toronto rates come down, that an
important rise will occur in standard stocks whose
dividends are reasonably secure at present rates,
allowing for a depression in trade.

A
ASSESSMENT NOTES AS ASSETS.

the Stoc

Our mutual  fire insurance companies would
like to have the premium notes given by their
members considered as assets; which desire to swell
their apparent resources is only natural. But
rightly enough, this 1s not permitted by our ke-
deral Government, for the reasons that fire insur-
ance to be on a thoroughly safe basis is looked
upon as a cash, not a credit, transaction; and that
therefore there must be sufficient funds in tangible
or negotiable securities to meet all labilities.
Many of our stock companies have subscribed, but
uncalled, capital.  The resources which this re-
presents have certainly fully as strong a plea to
be taken as an asset as the premium notes of the
mutual compames. Indeed, of the two it would
appear that the latter resources were more avails
able than premium notes.  With the United States
fire insurance companies there 1s no capital beyond
what 1s paid up, and when the assets fall short
of the habihties the company either retires or
new capital s created. In Canada we have fol-
lowed the English method of having a subscribed
capital of which a certamm portion 1s  paid up
leaving the sharcholders liable for the remainder
m case of necessity, and this plan, though it does
not add to the assets properly called, does give
an additional secunity which admts the cash cap-
ital of a company to be partially and lcmlmr.n'y
imparred without entailing bankruptey

But this is not exactly a parallel instance with
mutual compames, in which the members, who are
not only insurers but the partners or shareholders
of the concern, 1ssue pohicies by which they gua-
rantee one another against losses upon the credit
system.  Thus, their notes not merely represent
the ordinary running losses which mav. and from
experience do, occur; but also extraordinary losses
from more than usually disastrous fires

Book debts should never be considered equal to
cash or other negotiable securities. As a reductio
ad adsurdum, suppose for a moment that a stock
company were to' collect only ten per cent. of
$200,000 premiums, leaving $180,000 on credit.

The impossibility of the Insurance Department
allowing this balance to be entered among the com.
panies’ assets would be manifest. And there seems
no valid reason why the mutuality of a company
should essentially alter the Government require-
ments in this regard.  The adoption of this view
does not, of course, involve condemning the prip.
cple of mutual fire insurance, but simply asks
that all companies, mutual or stock, should be
equal in the eyes of the law.

S
A MUNICIPAL BOARD OF CONTROL.

Administration, unlike legislation, should be in
the hands of the few rather than the many. That
this 1s an axiom for municipal government is the
firm opinion of Mayor Coatsworth, of Toronto.
In his interesting speech upon the origin, functions
and working success of the Toronto Board of Con.
trol, the Mayor traced the evolution of the plan
by which that city has arrived at its present
methods of conducting civic business. In the days
prior to 1896 the city suffered from the administra-
tive regime of large aldermanic committees under
an unwieldy executive committee. The first step
towards changed conditions was the electing, by
the council, of a Board of Administration, made up
of three aldermen and the mayor. From this be.
gming was developed gradually the present plan,
under which the civic Board of Control is com-
posed of four controllers, elected by the ratepayers
at large, with the mayor as its ex-officio chairman

The functions of the board were summarized i«
including :

(@) the preparation of civic estimates and fixing
of tax rates;

(6) the putting into shape of practically all civic
affairs for consideration by the council;

(¢) the supervision of departmental activities and
expenditures, the recommending of contracts, and
the awarding of them after authorization by the
council;

(d) the nomination to vacancies in the civic ser
vice;

(¢) any other duties relegated to it by the counail

(/) the taking over of practically all civie bus
ness during the council s summer vacation.

In the matter of estimates and expenditures, the
recommendation of the board may be decreased by
a majority vote of the council or referred back to
the controllers, but can be increased only by a two-
thirds vote,

For such an orgamzation, Mayor Coatsworth
claimed all the advantages of administration by
commission, without any semblance of the arbi-
trariness that might be feared from doing away
with a legislative body  He asserted strongly that
the council’s real usefulness was enhanced, not de-
tracted from, by placing the burden of admmwstra-
tive responsibility upon a board whose time and
energies could be more fully devoted to executive
work
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THE BANK OF MONTREAL ANNUAL MEETING.

General interest always attaches to the annual
meeting of the Bank of Montreal. Especially 1s
uch the case this year, when Canada is sharing in
the offects of worldwide monetary stress, and
listening to the echoes of its neighbours’ financial
debacle. The position and policy of Canada’s pre-
mier bank are rightly taken as being largely re-
presentative of the country’s banking situation in
How satisfactorily the position has been
maintained in anticipation of recent needs was
shown by the bank’s preliminary annual statement,
upon which THE CHRONICLE commented three weeks
ago

It will be remembered that while total assets
decreased from $168.001,173 to $165,234,7608 during
the vear ending 31st October, 107, the habilities
to the public showed a more than corresponding
reduction— from $142,079,113 to $138,772000. A
more particular instance of the bank’s careful pre-
paration for all contingencies was noted in the in-
crease of cash holdings, the showing being as fol-

lows

general

1906
vosscese $6,232,607
.o 5,374,610

1907
$7,729,735
4,320,38°

$12,050,120

Gold & Silver Coinvves ioee
Dominion Notes.coves oes

“er

11,607,117

As already mentioned, this addition of $450,000
in cash was made concurrently with a decrease n
the total of liabilities to the public. It is notable
that these results should have been effected during
a year of especial demands upon banking resources

4s witness the bank’s increase of current loans
and discounts, from $101,814,453 in October, 1906,
to $105,107,113 in 1907.

A full report of the proceedings of the ninetieth
annual meeting of the Bank of Montreal will be
found elsewhere in this issue. The addresses of
the president and vice-president are compact with
valuable and interesting information upon the
banking and general business conditions of the
country. Their remarks possess, too, the admirable
quality of frankly taking shareholders and public
into the bank's confidence regarding the general
policy which has been followed by the management
during the past critical year. Early in the year
1s Mr. E. S. Clouston, the vice-president and gen-
eral manager explained at Monday's meeting the
bank slightly increased its rates of discount, not
<o much with a desire to increase profits, but rather
for the purpose of giving a practical indication to
its customers of the anticipated trend of tinancial
affairs, and of impressing upon them that in tne
conduct of their business they must govern them-
selves in accordance with the conditions impend-
ing. Recent events have assuredly justified the
foresight and conservatism of the Bank of Mont-
real and its sister institutions. Canada can now,
to quote Mr. Clouston, “stand any temporary re-
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verse without serious consequences.” To which he
added: “I do not look for a reaction on anything
like the scale which we experienced in previous
similar epochs.”

Referring to the lateness of this year's crop in
the West, and the unfortunate fact of much of
the grain being low grade, the general manager
said that a fear had been expressed in some quar-
ters that sufficient funds would not be forthcoming
to satisfy the abnormal pressure to ove the crop
promptly. “To meet this,” it was explained, “the
Government had asked the banks to co-operate with
them in assisting the export of wheat as rapidly as
possible.  The joint action has had the desired
cffect ; the crop is now being forwarded in a normai
way, and there are buyers for all grades of wheat
in the market.”

In reply to the sometimes  levelled
against the banks regarding their foreiy: loans,
Mr. Clouston pointed out that even a year ago,
when loans abroad aggregated $96,000,000, the
banks had deposits made with their foreign branches

So that the actual net

criticism

amounting to $55.000,000.

| amount of foreign loans was only some $41,000,000.

“Every dollar of this” he said, “is loaned on
call or at short date, upon the most ample security.
It constitutes a part of the reserves of Canadian
banks. If to-morrow we were to call in the whole
of our loans of this class, which are at all times
immediately available, the mercantile public of
(anada would derive absolutely no benefit from
the action. Being a portion of our reserves, the

choice given the bank 1s between retaining  the
money unproductive in its vaults, or lending 1t at
call upon interest in foreign financial centres. We

adopt the latter alternative, as being in the interest
not alone of the shareholders, but of the commer-
cial community of Canada”

Further, it was pointed out that while a year
ago the banks had $06,000,000 loaned abroad, to-
day these loans amount to $73,200,000; a reduc-
tion of $23,000,000. In the same period current
loans in Canada have been enlarged by $48,000,-
000, and the cash reserves have been increased up-
wards of $5,000,000; that is to say, as occasion
warranted, the banks have drawn upon their reserves
abroad to meet requirements at home, and have
carried on the process with as much facility as if
the reserves had been stored in their own vaults,

The address of the President, Sir George Drum-
mond, K.CMG, contained a clear review of con-
ditions that have led up to the United States crises.
As to the outlook for that country, he believed
that the state of disturbance might be expected to
pass away and that normal and saner views 1n
financial matters would once more rule - leaving
the resources of the nation practically undiminished
and its powers of recuperation unimpaired
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Sir George felt that Canadians were mmdeed
fortunate n having escaped most, if not all, of the
troubles of their neighbours. The collapse 1n
stocks had, no doubt, affected many investors, but
beyond a tightening of the money market and ad-
vancing interest, he could see no evidence of serious
il effects. A detailed review of leading lines of
trade was then given by the President, the evidence
gomng to show that a good consumptive demand
generally was continuing.

Still, the time was to be considered as eminently
calling for caution. What the situation appeared
to counsel was the wisdom of refraining from spe-
culative ventures, from embarking much in enter-
prises in new fields, until capital flows more freely.
The general state of trade he believed to be sound,
and 1f we have reached a period of pause, if the
pendulum is to swing back somewhat, there is no
reason to believe that the recoil will be severe or
protracted.

The resolution of thanks to the president and
directors was moved by Mr. James Croil, the oldest
living sharcholder of the Bank of Montreal. In
the course of his address Mr. Croil gave a com-
parison of Canadian banking conditions to-day
with those of sixty vears ago, illustrated by in
teresting tables. In 1847 there were six chartered
banks in British North America, all of which are
still in existence—a fact speaking  well for the
sohid foundations laid in these early days. lo-
day there are thirty-five chartered banks in the
Domimion with 1,820 branches. Six of the banks
have each a paid-up capital and rest combined ex-
ceeding eight millions of dollars,

A hearty vote of appreciation was extended also
to the general manager and all other officers of the
bank for the good services rendered the institution
during a year which has called for unremitting and
tireless attention to all banking affairs

Canada has good reason to feel proud of the
Bank ¢f Montreal

o %
A LESSON IN INSURANCE LEGISLATION.

Recent financial developments should teach Can-
ada, in the matter of insurance legislation, a lesson
which New York is learning at first hand.  Since
the passing of the Armstrong Bill, financial de-
velopments have furnished a strong commentary
upon the unwisdom of certain of its enactments—
notably that regarding the contingency reserves oi
life companies.  The proposed hill of the Canadian
Royal Commission followed the New York law
almost verbatim et liberatim. Canadians, there-
fore, have a direct interest in the view which 1s
taken of the New York restriction in the light of
recent financial conditions.  The Armstrong Bill
provides that a contingency reserve (in other words
an undivided surplus) in the case of the smallest
companies 1s to be himited to 20 pc ot the reinsur-
ance reserves, and in the case of the largest to §
pe. The Commissions draft bill proposed “to go
one better” when the Dominion comes to have com-
panies with over one hundred millions of net policy
reserves, stating «as it did that “if said valuation
equal or exceed ithe last mentioned amount, the
contingency reserve shall not exceed 4 pc. thereof”

Is it any wonder that in the state of New York,
others than those directly interested in life insur-
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ance management are awakening to the absurdity ot
trying to force companies to margin their business
with a “beggarly five per cent.,” when a single year
may bring general depreciations of from 10 pc to
20 pc. in standard securities. Thee 1s a strange
anomaly in the circumstance that almost at the
same time when the New York legislature increased
the reserve requirements for trust companies, it
enacted that life insurance companies be compelled
to drastically cut down their surplus, by immediate
annual distribution of all over a small percentage
The absurdity of the provision was strikingly em
phasized by the recent agreement among leading
State Insurance Commissioners to value msurance
companies’ assets this year at prices current on De-
cember 31, 1900. The Insurince Monitor of New
York—which 1s far from being an excitable repre-
sentative of msurance publications—speaks strongly
on the foolishness of the law:

“It 1s actually forbidden to maintain the reserve
which any prudent banker would declare essential
to protect the obligations assumed. Within the
past year we have witnessed depreciations in stand-
ard stock and bond securities of from 10 to 20 pe
Within a single week we have seen such securities
by the millions thrown upon a frenzied market for
any prices which they would bring. The market
values of insurance assets, but not their ntrinsic
values, have disappeared by the millions. The
figures which, on the 31st of December last showed
a magnificent surplus, have gone down by leaps
and bounds. If a valuation were called for to-day
on the usual governmental lines, more than one

| strong corporation might be threatened with tech-

i oped by the Wall Street panic.

nical insolvency. If a life insurance run shouid
begin on any of these institutions to-day securities
might have to be ruthlessly sacrificed to meet cash
demands under reform laws. A beggarly 5 pe
of surplus 1s what these laws allow the life msur-
ance nterests to face such conditions as were devel-
Insurance com-
panies were never intended to be banks of deposit
as they are viewed under existing laws, but fidu-
clary corporations whose cash payments matured
only upon the termination of the contract. Such 1s
the great lesson of this financial panic pointing
sharply to the mischievous character of our existing
paternal laws. They are a standing menace to the
life insurance interests of the country.”

Forewarned 1s forearmed, and Canada surely will
do well to avord the serious mistakes committed
by her lng neighbour.  That the Dominion has now
at hand an opportunity to prove its independence
and clearness of view as to life insurance legislation
1s the expressed opimion of The Monitor. It be-
lieves that Canada has an opportunity, too, to set
an example to the whole western world of legisla-
tion uninfluenced by hysteria or prejudice, that
shall be a model for other states to imitate.

The Monitor asserts that arrayed against the re
commendations of the Commission have been the re-
monstrances of the entire insurance fraternity of
the Dominion and the most intelligent public senti-
ment of the people themselves as voiced in the lead-
ing representatives of its daily press. The issue
of the struggle should, it believes, not be doubtful
No such political influences are potent here as in
the United States to compel a body of lawmakers
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to blindly and ignorantly give their assent to
<tatutes, regardless of protest by those who know
their real significance and the mischief which they
would produce. There 1s no reason why the mem-
bers of Parliament should not give intelligent heed
to the arguments and appeals that have been made
against paternalistic legislation. Those arguments
have come not alone from Canadian underwriters
They are reinforced by the ablest experts of the
mother country and the United States itself. They
should appeal to the patriotic pride as well as the
wicdom and prudence of the Dominion's lawmakers

o,
THE EASTERN TOWNSHIPS BANK.

Almost half a century has passed since the
Eastern Townships Bank was instituted. Its ac
tivities throughout that period have been associated
with the progress of the territory which 1t especially
wrves. During the bank's forty-ninth year, busi-
ness has been conducted by more than —sixty
branches in the Province of Quebec—an indication
of the thororrhness with which this territory
covered.

At the annual

s

held

meeting at
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Sherbrooke on |

I'nesday, President Farwell annc unced that net
profits for the year had amounted to $372,070. |

after making ample provision for any losses, and |

deducting all charges of management and interest
due depositors.  There was also received a premium
of $35,782 on new capital stock the paid-up cap
ital now totalling $3,000,000. These sums with
$75.749 brought fcrward from the preceding year,
made up a total of $484,201, which was appropriat
ed follows: dividends at 8 p.c. per annum
$230,234; reserve fund, $140,000; cfficers’ gua
rantee fund, $2,000; bonus to officers, $5,200
leaving $100,677 to be carried forward to proht
and loss.

The reserve fund of the bank now stands at $2
000,000, Liabilities to the public at 15th Nov-
ember, 107, totalled $16,134,100; while assets were
$21,333,440 of which $6,012,057 are given as im-
mediately available. Deposits not bearing interest
aggregated  $2724,884 interest-bearing  deposits
amounting to $10,502,508.

Current loans and discounts were $14510017
the year's increase of nearly a million and a half
dollars being indication of the fact that the bank
had, so far as proper caution permitted, contributed
to the enlarged requirements of the business com
munity.  With reference to the general business
situation and the attitude of the banks towards it,
the president remarked that, owing to the fact that
the business of the country has materially exceed-
ed the banking resources, certain curtailments are
in evidence and great care 1s, and should be ex-
ercised by financial institutions as well as by the
people, in order to bring about a readjustment of
the present conditions.

He mentioned the fact that the Canadian banks
had for some months past been placing themselves
in a stronger position by reducing loans, suggesting
to their customers the advisahlity of curtailing
operations and thus preparing for any emergency.
Ordinary requirements of their clients had been
granted but everything pointing towards expan-
sion discouraged. There is no doubt, however,
that it will be necessary to mark time for a while

as
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until larger results from our grain, butter, cheesc,
minerals, etc, will have added to the capital of
the country.

Votes of thanks were presented to the president
and the directors, and to General Manager Mac-
kinnon and his staff, for the excellent service ren-
dered to the bank during the year.

.

THE CANADIAN LIFE INSURANCE OFFICERS'
ASSOCIATION.

The annual meeting of the association was held
on Thursday, the 28th November, n the Board
Room of the Canadian Fire Underwriters Associa-
tion; Mr. David Burke, the president, in the chair
Ihe following members were present Messrs. D
Burke ‘Royal-Victoria); L. G ldman (North Ameri-
can); W. C. Macdonald Confederation ; B. 1al
Brown (London & Lancashire); A McDougald
Pelican & Britih Empire); 1. O McCarthy (Great

West): F. F. Parkin (Travellers); G. A Some rville,
R. Junkin, ]. B, McKechme (Manufacturers), 1. B
Macaulay, A. B. Wood (Sun); G Wegenast (Mutual
of Canada); T. Milne (Northern); ). Dexter
Federal); F. Sanderson Canada); T. ilhard
Dominion): E. Marshall: (Excelsior); W. I Orr
Atna): T. Bradshaw (Imperial); 1. G Richter

I.endon); C. I Fuller (Continental

The President read his report, and m it referred
to many of the important matters which had en
gaged the attention ol the Association during the
vear. Mr. Burke has been president for the past
two years, and during his time of office, the Asso
ciation has engaged in several important under-
takings for the betterment ol life insurance 1 gen
lr-“.

A great deal of the time of the meecting was
taken up in considering the provisions of an Anti
Rebate Agreement which had been prepared and
recommended by a committee of the association
I'he agreement was referred back to the commttee
for a few amendments. It is hoped that the efforts
of the association in this very important matter
will bear fruit in such an agreement bemg an ac
complished fact within the next few wecks

The following officers were clected President,
1. K. Macdonald (Confederation); 15t vice-pres
sident, J. G. Richter (London); and vice-president,
.. Goldman (North American); secretary, I Brad
chaw Imperial); auditors, I W. Cox (Canada),
ind 1. Milne (Northern F.xecutive  Committee,
the foregoing officers, and Messrs D. Burke ‘Royal-
Victoria), T. Hilliard (Domimion), (. Wegenast
Mutnal of Canada), and A McDoungald (Pelican
& British Empirel.

Another meeing of the association will be held
shortly to complete some items of business which
it was impossible to overtake

s &

THE MANUFACTURERS' MUTUAL LIABILITY INSUR-
ANCE COMPANY will apply to Parliament for an act
of incorporation, with power to effect contracts of
insurance indemnifying its members against hatnl
ity for damages occasioned by the personal injury
or death of any person for which they may be
responsible.
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Prominent Topics

The ymprovement in the tinan-
General Financlal cial situation conunues steadily.

Situation. The payments on the fourth,

about which there was consider-

met  without causing trouble.
The annual meeting of the Bank of Montreal was
held this week, and the speeches, including those
of the President and the General Manager, were of
a4 most reassuring character

able anxiety, were

Notwithstanding the
trymg times through which they have passed, 1t is
evident that the Canadian banks which have so far
issucd their annual statements make a satisfactory
showing. their usual annual profits having been
maimtained

The Hon. Robert Rogers, who
15 now 1n Montreal, states that
the gram of  Mamtoba,

Saskatchewan and Alberta, 15 worth at least $125,-
OO0 i x

The Western Crop.

crop

He says there are 70,000,000 bushels of
wheat, 85.000,000 bushels of oats, and 25,000,000

bushels of barley. He also reports that 30,000,000

bushels of wheat have already been moved out ot
the country
So far as the Umted States 1s

The Situationin  concerned,

President Roosevelt's
the United States. speech was upon the whole fav-

orably received. It was certain'y

an amprovement upon s unfortunate  Jamestown
utterance, and showed a httle more appreciation
of the situation and of his responsibihties Cur-

rency legislation s apparently shelved for a short
time at all
beyond the

events.  This seems to be

a problem
u\:npr('iumsl« n of

the legilators  of

the Umted States. They certainly should adopt
the necessary legislation to prevent a recurrence
of recent events

It 15 stated that the National Bank of Commerce
of Kansas City, Missouri. 1s now in the hands of
the Federal Comptroller of Currency.  This bpank
was established m 1865 It has a capital of $1,
000,000, a reserve of $2000,000, and the August
statement given to the comptroller showed deposits
of about $35,000000 simce reduced to $ 16,000,000
The cash on hand n August was $10,000,000 and
1s now $5000,000.  The lcans and discounts which
were $10,000000 are now reduced 1o $12.000,000,
and the tota' resources have been reduced from
$30000000 to $24,000000. The bank is affiliated
with thirty different concerns throughout Missours
Its correspondent m Chicago s the First National
Bank of Chicago, and in New York the First Na
tional Bank of that aity. The Westinghouse com-
pamies which were not placed 1 the hands of re-

cewvers, will it as expected, pay their regular divy

dends. It s also stated that the bond interest 1)
the other Westinghouse comparies will be pad as
usua!

e New York Sun discussing the President’s

essa e descnibes 1t as
conscientrons
nhties

“a most pamnstaking and
compendium and  exposition of re

spons which no longer devolve upon him!’
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The decision of the United
States  Treasury Department
last week to limit the allos.
ment of its 3 pc. notes, and
accept no more bids for them, was looked upon s
a striking evidence that the turn of the tide to.
wards normal monetary conditions had set
Saturday’s New York bDank statement showed .
large increase in loans attributable to subscriptions
to the new Government issue. This increased {}e
excess of loans over deposits by nearly $7,000,000
and prevented any large decrease in the deficit
which was, however, reduced by $1.114,175 to the
sum of $52,080.425. Cash holdings were increased
by over $2,000,000.

The comptroller’s call upon- the national banks
throughout the country was made for December ;
Its outcome will be awaited with unusual interest
By Tuesday of this week a currency premium of
2 pe had reappeared —accounted for largely by
the demands ot banks to increase cash holdings
anticipation of the call from the comptroller.

Monday afternoon brought considerable specula
tive activity on the Stock Exchange; kept in check
however, by high call loan rates. On Tuesday
there were varied turns up and down, without any
very extreme tendencies. On the whole the Pre.
sident’s message 1s considered a quieter document
than usual. While stock selling develcped price
dechines in the afternoon, the movement was attr
buted largely to profit-taking.

Wednesday brought shifting price levels, with
greater strength towards the close.  The departure
of the Japanese ambassador and the President’s
speech were incidents that seemed to be regarded
rather seriously abroad, and the selling for foreign
account was sufficient to cause carly market de
pressicn. - Copper stocks, owing to successive divi
dend reductions and decline in price of metal, were
especially weak.  The comptroller’s call having
been made, the premium on currency feel back
again on Wednesday.  Call money was easier, and
tended to strengthen the stock market's close— as
did also unfounded rumours as to the Bank of Eng-
lands rate.  Thursday's early market was affected
by the Kansas city bank failure, but there was a
sharp advance at noon—part of which was lost on
profit-takings.

After-Developments
in New York.

The Bank of England statement of
a week ago, with its reserve increase
of £1,870000, was taken as indicating
that the corner had been turned in the
monetary situation.  Market disccunt rates were
allowed to fall nearly one per cent. below the bank
rate, in view of the fact of the marked falling off
im New York's gold engagements, and the belief
that further demands for the yellow metal would
be met by the Bank of France. While call money
continved dear, owing to settlement and month
end demands, the Stock Exchange developed a
distinctly more confident tone during the week
Consols  benefited, followed by other British se-
curities.  American railroads at their low price
levels were in considerable demand for investment
purposes,

On Mcnday, the stock market was quiet but firm
for home securities. Encouragement was taken

The London
Markets.
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from the obtaining of £600,000 gold from Germany
and the securing of £500,000 by the Bank in the
open market at 77s. 10'6d, being a penny reces-
son. New York took only £200000 gold. Am
erican \(’(‘lll’ltl(“‘. were inactive pending President
Rooseve't's speech to Congress.  Tuesday’s markets
ruled relatively firm with money in better supply
¢n the market and easier—discounts weakening in
sympathy.  The influx of gold to the Bank raised
the hope that the rate would ere long be reduced,
but the r(pnrt of the reappearance of the currency
premium in New York was considered somewhat
disturbing.

After some reaction, stocks clesed firm on Wed

nesday.  Consols closed 'y lower at 823, for
money, and 83 for account; Canadian Pacific 174
lower at 154; Grand Trunk '4 lower at 183,

Money was quiet on the market and the demand
steady.  Discounts also were steady. The convie-
tion that there would be no immediate reduction n
the Bank of England’s rate of discount mfluenced
the decline in consols and kindred securitiss.

Yesterday's Bank of England statement showed
continued gain in reserves—the increass being
£124.000. Ratio of reserves to habilitics increased
from 4235 p.c. to 44 pc

Chairman Fowler, of the House Com-

Financial mittee on Banking and Currency 15
Legislatiom. outspoken in his advocacy of reme-
medial financial legislation for the

United States. He said this week :

“Again, 1 now declare that if this Government
continues its present policy of injecting mnto the
arteries of trade and commerce a fixed bond se
cured currency —by exchanging securities, by bhond
speculation, by Treasury manipulation, by executive
crder, or by any other form of thimble-ngging - we
shall continue to move, but with greatly accelerated
speed, toward a commercial crisis, compared with
which the present panic is only a pleasant summer
outing.  Our condition this fall has been one of
real prosperity.  Our crops are worth about seven
billion dollars; the products of our mines about
one billion, four hundred million; our manufactur-
ed products about seventeen billion—a total of
twenty- five billion dollars.

“Notwithstanding all this, and wholly because of
the mdladmlmstrntmn of our fm.lm %, We are in a

state of panic.”

The railways and factories of the

The Labour \Western States generaily have adopt-
Situation. ed a policy of retrenchment and
hands are being ‘laid off” by the

hundred. The necessity is most regrettable, be-
cause of the suffering it must inflict, but there secms
to be no alternative compatible with sound busi-
ness methods.  There has been, and it 1s to be hoped
will be, little necessity for this kind of thing in
Canada. Meanwhile, however, it would scem to
be the duty of the Government to discourage
rather than to ercourage mmmigration during toe
winter months. and Parhament might very properly
consider the propriety of assisting the varicns
national socicties 1 the absolutely necessary work
of making extra provision for needy immigrants,
who through no fault of their own or of the Gov-
ernment’s find themselves landed in a strange coun-
try, at the beginning of winter, and at a most m-
auspicious time.
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On Tuesday the City of Tokio
tendered a banquet to the Hen
Mr. was a
striking tribute to the popular-
ity in Japan. of the Canadian stateman and of the
cordial feeling towards Canada.  As the net re
sult of his mission there will no change n the
terms of the treaty, but upon ats own responsibility
the Japarese Government will undertake to re-
gulate and restrict immigration i a friendly spinit
towards a friendly power
oo
FIRE AT ST. HENRI, MONTREAL,

A fire occurred on the 20th ult, in the Tombyll
Upholstering and Framing establishment, 1055 St.
James St Montreal, causing an almost total loss
Ihe following compamies are interested

OUn stocks—

The Hon. Rodolphe

Lemieux's Mission. | emieux,  which

ACIDR soses cans vanee i
Equity ..

Home e

Liverpool & Lonlon & Glole

Manitoba  covviinnne “

Montreal-Car aaa ...
Mount Roval.. ...
New York Underwriters Agency.,
UNLAPIO .cveo sovoes senssnsnse

Richmord & Drammond.... .
Stanstead & Sherbrooke, ... ..

LTI

Ceee $28,000

Tolali. s sosnne voussoss
Loss about total
On Building—

German American.. coveee sessssvsnsrsns ssnnns soneee § 10,000

Scottieh Uniotteevoosconss CENOLEANTEN 0008800 Y OIENE 5,000
$15,000
Loss about 75
Personal Notes.
MR, B. HAL BROWN, manager London & lan-

returned from
business con

cashire Life Insurance Company, has
a business trip to Winmioeg
ditions in the Northwest ‘he learned from promin
ent business men) are very encouraging. e states
that more gram has been moved to the evelators
up to date, than had been for the same period last
year, Building condition very satiglactory
Referring to collections, Mr. Brown states that they

are ,|!u ut 10 l\(‘, or 1§ P ll" \ lfmn IJ Jdovear \\hl« h

| he

are

was one of the best years i the hstory of the
country.
APPOINTMENTS - LONDON & DT ANCASHIRE LIFE

Mr. B. Hal Brown, manager of the London & Lan

cashire Life Insurance Company, announces that
arrangements have been completed by which Mr
Frank Macdonald will assume the management of

the company for Alberta and Western Saskatche-

wan. Mr. Arthur M. Fraser has been appomted
manager for Manitoba, Eastern Sackatchewan and
Province of Ontarto, West of  Port Arthur,  Mr
W. R. Allan 15 well known as representative of the
company at Winnipeg, and chinrman of the leeal
hoard.

MR, NoOrRMAN M. WaALKER, gencral manager of

Ltd, Lon

and other

the British General Insurance Company,
don, Eng. has been visiting New York
leading cities «f the United

MAYOR ASHDOWN, of Winmpeg, has
high compliment of being re
city, by acclamation.

States
received the
clected mayor of that
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TRIBUTES TO AN ESTEEMED CITIZEN.

There could have been no greater proof of the
high esteem n which Mr. F. H. Mathewson was
held, than the number and the class of people that
attended his funeral. It was without exception the
most representative gathering for such an occasion,
ever seen i Montreal.

The Council of the Beard of Trade at its meeting
on Wednesday, passed the following resolution :

“That the Council of the Montreal Board of
Trade 1s most deeply grieved at the loss the board

| handling the business before the council, by an

energetic and most successful effort to add to the
membership of the board, and by a series of mout
graceful hospitalities;

“That during his term of office as president, \Ir
Mathewson headed the delegation which represent.
ed the board at the sixth congress of Chambers of
Commerce of the Empire, held last year in London,
and that he was one of the few delegates who had
the honor of being presented to the King;

“That to Mr. Mathewson's great business ability
was added a charm of manner that endeared him

The Late F. H. Mathewson.

The death of Mr
great shock to the financial and commercial
of Montreal. He
known, highly respected, and by those who

Mathewson came as a

community was  well
knew him best, regarded with nothing short
of personal affection.  He looked the pic-
ture of health, few even suspected that he
was suffering from the heart trouble which
placed him at the mercy of a comparatively
trifling accident. e passed to the Great
Beyond, in the very zemth of a remarkably
creditable and successful career, and those
who mourn him most may well ask them-
selves 1f this is not the better fate for a
man. That Mr able to

retain his high reputation as a banker and

Mathewson  was
the confidence of his directors, and at the
same time to maintain his popularity with
the public., speaks well for is ability and
his unfaihing tact. The secret was in the
natural kindly and modest disposition of
the man
friends for the bank, as well as for himself.

whose broad sympathics  won
As a citizen no less than as a banker, Mr.
Mathewson He

scemed  to  conscientiously his re-

will be greatly missed.

realize

and the business community m general have sus
tained by the death of Mr. Frank . Mathewson,
for whom a career of continued usefulness as a
high-minded man of affairs had been anticipated

“That, elected a member of the council in 1904,
Mr. Mathewson's marked abihty was so widely
appreciated as to result i lus election to the first
vice-presidency  the followmng year, and his dis
charge of the dutic that position led to s
being elected president for the year 1005, he being
the first banker to hold that office;

“That Mr. Mathewson's occupancy of the pre
sidency was distinguished by greac capability in

i sponsibilities

n relation of life.
Without being an aggressive partisan, he
took a keen interest in the public affairs of
Montreal, of Canada, and of the Empire.
He rendered valuable service in the Board
of Trade, of which he had been president,
and in the Diocesan Synod of the Church
of England.

every

He did his best to encourage

a moderate, reasonable and healthy interest
in athletic sports, being at the time of his
death vice-president of the MAAAA In
short, whatever tended to the moral, phy-
sical or material improvement of the people,
had his active encouragement.

That the Canadian Bank of Commerce
has lost a valuable and highly appreciated
official, 1s matter of general public know-
ledge; and there will be much sympathy
with Mr. B. E. Walker and his associates,
Even those upon whom the blow falls the
heaviest, the bercaved family, may find
some consolation in, the general apprecia-
tion of Mr. Mathewson's merits and in the
uniform recognition of the fact that the
community in which he dwelt, is distinctly
the better for his having lived in it

to all with whom he was intimately associated, and
that these qualities gave him great influence with
lis fellow men and made for the success of any
movement in the public interest to which he gave
his support ;

“That the exceptionally large attendance of th
general members of the board at Mr. Mathewson's
funeral testified to the special regard and respect
they entertained for their ex-president, and to then
regret at his untimely death;

“That the council tenders to Mrs. Mathewson and
the family its deep sympathy in this most sad and
unexpected bereavement.”
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Correspondence

We do not hold ourselves responsible for views expressed
by correspondents.
NEW YORK INSURANCE LETTER.
New York, December 4, 1907,

1o life underwriters of this country and especially of
s oty are watching with peculiar interest the progress
o cvents in the neighboring territory of Canada, where
it seems hikely that an attempt will be made to pass a
s of statutes somewhat similar to those recently en-
wted i New York State.  The prominent agents and
Licials here are inclined to applaud those companies which
are opposing, with such vigor as they may, the adoption
0 such a lite insurance platform. It is to be hoped that
4 strenuous protest will go up from the citizens of Can-
ada. and that the proposition of the Royal Commission
will meet with the fate it deserves in the action of the
Government. It is well known that Canada has no more
patriotic or faithiul citizens than those engaged in the life
msurance business, and while it is generally  recognized
that, like all colonies of the mother country the world
ver, they are generally disposed to submit gracefully to
e law, it is not believed that they will look kindly upon
my legislation, which will hamper the great business of
lic insurance in the Dominion.

The meeting of insurance commissioners in this city last
week to enact some method, by which the holdings of
menrance companies  should be treated, in view of the
recent heavy depreciation in the price of securities, re-
wilted satisfactorily, it is believed, to all the insurance

ampanies.  While only about a dozen states were repre-
conted, it is thought that the other insurance departments
A1l fall in with the view adopted at this meeting The
plan proposed was that securities should be valued at the
market value on December 81, 1906, that being a much
wrer test than the prices at which stocks and bonds have
recently been selling in the large centers of the United

Ldtes
) l‘vmv underwriters are now beginning to doubt whether
an carthquake clause can ever be put mto effective opera-
ton, for the reason that policies contaiming it are not
readily accepted in the carthquake zone. Orders from
¢ Pacific Coast quite generally contain the intimation
that no policy with an earthquake clause in it will be ac+
epted by the assured. It appears to us that the underwrit-
ors have this matter largely in their own hands, and that
. combined effort might result in some harmonious ac-

1 by which a clause could generally be adopted covering

gtuation.  In this way the companies could practically

rate terms to those desiring insurance. .

v\iter all, the magnet furnished by the tempting profits

4 great general agency did not prove sufficiently strong
to draw Secretary A, M. Thorburn away from the Sun
Insurance Office. 1t was widely published that a firm, of
which Mr. Thorburn was to be the head, would take over
t agency of the “Banta” companies, and continne the
areat business managed by the late William 8 Banta
Al Thorburn, however, was prevailed upon to remain
with the Sun, and what action the ten or twelve companies
represented in the agency will take is as yet not clear. It
i« certain, however, that the Banta agency, as a whole, will
Le broken up, some companies going to one office, and

thers too varions representations,
Notes.

\iter an extremely enjoyable and profitable visit in this
country, Manager Charles Alcock, of the Royal, has re-
turned to his native heath

Fire underwriters generally are complaining of dull busis
ness on account of the small stocks being carried for the
holidays, compared with the usual rush at this time of the
vear
Our old friend. Geo. B, Kendall, former United States
mager for the National, of TIreland, now appears as
pecial agent for the North British and Mercantile, with
he iarters at Rochester,

Following out its plan of progress and extension, the
Roval has now re-insured all the outstanding business of
the Columbia 11re, of Washington, D.C., which will cease

operations

It is announced that on January Ist, Agency Superin
tendent 1. 1. Martin, of the Liverpool and London and
(Jobe, wil' retire unon a pension, after a service in the

impany for over thirty years

w1

\1

Querist.
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Stock Exchange Notes

Aontreal, Thursday, P.M,, December 5, 1907,
The advance in security values has continued, and al-
most without exception prices throughout the list are
higher than a week ago, the gains running all the way
from a hali point to seven points, Montreal Power, De-
troit United and Twin City were the leaders in point of
activity, while Richelien and Ontario, Canadian Pacific and
Toronto Railway show the greatest gains in price.  While
stocks are still” selling at attractive prices, even at this
higher level, the improvement has been rather rapid, and
the more conservative stock market opinion looks for a
reaction.  The money situation at present does not war-
rant any attempt at a bull campaign, but public confidence
is being restored, and the rise for this reason may be car-
ried somewhat further before any serious check 1s exper-
jenced.  The volume of investment buying is still a feature,
and the recent rise has had the effect of hastening buyers
into the market, who had been hanging back for possibly

lower figures

The money situation in Canada shows little change, and
in Montreal the bank rate for call loans still rules at 6
per cent. The ruling rate in New York to-day was 6 per
cent, and the London rate was 4 1.2 per cent. The Bank
of England rate is unchanged at 7 per cent.
Per Cent.

Call money in Montreal. . 6
Call money in New York.. e wial o 6
Call money in London.. .. .. .. .. .. .. 4
Bank of England rate.. .. .. .. .. .. .. 7
COBBIE. o «i o ae 45 8 04 &5 @ e Ko we 82
Demand Sterling.. .. .. .. .. 9
Sixty days’ sight Sterling.. 8

The quotations at continental points were as follows:—

Market. Bank.
Paris.. 4116 4
Yerlin. . e 7 712
Amsterdam. . 478 5
Rrussels. . 51.2 6
Vienna 538 6
SumMAry oF WEER'S SALES AND QuoTaTioNs.
Closing  Closing Net
Seeurity. Sales. bid. bid change
28 Nov. to day.
Canadian Pacific.......... 232 1444 151 1 6]
“So0” Common.. . 225 72 764 + 4
Montreal Street. 0931 1668 172 4+ b
Toronto Railway 802 RRE 95 + 6
Twin City.cue vee 1,046 1 81 4+ 6
Detroit United. 3 35 + 8
Toledo Railways...c....oo. 40 9 9 .
1linois Preferred... . 168 724 75 +
Halifax Tram ..o oo 15 90 92 + 2
Richelien & Ontario. . 137 o 6l + T
MacKay Common... K90 484 53 4+ b
MacKay Preferred. ... 169 55 61y + 6
Montreal Power... 2,558 83 867 + 2
Dom, Tron Common. ...... 564 144 15 +
Dom. Tron Preferred. ...... 55l a8 a9+ 1
Dom Tron Bonas.... ... $32,000 67 6y + 2
Nova Scotia Steel Com..... 311 He a6 4+ 2
Dom. Coal Com..oo .uu. w175 40 40+ i
Lake of the Woods Con.. 44 694 70 +
Dom. Textile Preferred ...... 350 76 o+ N

Montrear Baxk Crrarivcs for the week ending De-
cember 5, were $31,334 957 the corresponding weeks
of 1906 and 1905, they were $23.107 9756 and $30,270,786.

Toroxto Crearinas for the week ending December 5,
were $23584591 For the corresponding week of last year
they were $27,525 468

WE HAD THE PLEASURE of a call a few days ago
from Mr. Philip E. Morse, London England, who
was accompanied by Mr. Robert W. Tyre, manager
of the Northern Assurance Company, with which
company Mr. Morse was connected for several
vears in England. Mr. Morse is visiting this con-
tinent in the interests of some European fire
offices, which transact treaty business with British
offices.  After visiting some of the chief offices in
the United States, it is his intention to proceed to
te Manitoba and the Pacific coast.
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x prices,
— I S,
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STOLK LlST Lomluued.

mo
OutAlunl:l.l:m. Where Interest payable

When Interest
due. [

$2,000,00015t Oct. 1st Apl.|Bk. of Montreal, Mtl..
2,000,000{2nd Apl. 20d Oct “ "

5,000,000|18t May lst Nov. “ "

1,354,00016t Jan. st July,
7,811,007 |.8t Jan, 1etJuly. I&k of Munlrnl Mil..

1,968,000/Apl. Oct. |Bk. of Montreal, “(|
8,061,046 h-l Feb, 1st Aug 152 Broadway, N
600 ,00 ll st Jan. lst July| Bk, of Montreal, \hl

1,000, 000 ....................
Vones e lnlJum‘ 18t Dec, v\h‘n,lmnln
| Canada, Montre al, .

1,200,000 2 Jan. 2 Julv. Bk of Montreal, Mtl..
6,000,000 1 Jan. 1 July. “ o
1‘1.000 000/ Feb, 1 Aug. “ “
1,600,000 | Jan., 1July “ “
l 500,000/1 May 1 Nov. “ “
2,252, 000 1 Jan. 1July. |Bk.of N.Scotia, Mtl
or Toronto..oevees
l.470,oool.lau. 1 July. |U.B of Hlix. or B. of

N.S.MtlLor Toronto.

1 Dec. |Bk. ot Montreal, Mtl..

l

|

1,000,000{1 June ]
1 Dec. |-+ sess ssescnee

|

1,000,000{1 June

323,146 0 eevannsnianens . sesces seene
23, 1H4IDUI Jan. 1Jduly.

6,000,000/1 June 1 Dec. s Londou
Nll lrnnl( 0., Tor
158,600/1 March 1 Sept. |Royal Trust Co., ‘\hl
l.lsz,ooo‘ “ | - “
l m. “ “ “
‘w “ “"
3,500 0001! Jan, 1 July Bk. of Montreal, Mtl

(FIRE]

Berman American

Insurance Company
New York

STATEMENT JANUARY 1,1907
CAPITAL

L
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l‘n‘;:ﬁ'y REMARKS

|
April 1st, 1925
April 2nd, 1912
April Lst, 1940

| Redeemableat 105 a 4
Int. after May Ist, 1940
Jany. lst, 1916
July lst, 1929

250,000 Redeemable
‘ Annually.
|‘P|-\ I l l"S'
1.||n) 1st, 1916 Redeemableat 105 at
any time.

| June 1st, 1953

| Jany.2ud,1920 | Redeemable at 105 and
July sty 193 Int, after 1912,

| Feby. It 194
| Jany. Ist, 1932
May st 1922

July lst, 1931

Redeemabile atl 10 and
Interest,

Redeemuble 115 and
Int. nfter 1912,

Redeemnb'eat 105 an i

July 1st, 1931
| July s, 1932

x.lum- 1st, 1925

Interest,
‘ Jany. 1st, 1935 sesssesces
| Re Iwumhle at 110 llnl
June lst, 1929 Interest,

March lst, 1926 | Redecmable at par af-
ter b years,

= ‘ Redeemnbleat105and
Interest.

“ ™ “

“

-!lll!. lst, 1936

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7.168.303

NET SURPLUS

5.130,426

ASSETS

I3798729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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The Bank of Montreal

Report for Year ending 31st October, 1907

The ninetieth annual general mecting of the Sharcholders of the Bank of Montreal was held in the Board
Room of the mstitution yesterday, at noon.

There were present:—Sir George Drummond, K.CAM.G, president; Mr, E. S. Clouston, vice-president and gen-
cral manager; Sir Wilham C. Macdonald, Sir Rulurl G. Rewd, Hon. Robert Mackay, Messrs. James Ross, R. b
Angus, A. T l‘atusnn, James Croil, W. H. Evans, R. C. Fisher, A, C. Lyman, H. W. Aird, W. B. Blackader, ¢
J. Fleet, K.C; James Kirby, KC,; l-'., Goff Penny, James Tasker, G. F. C. Smith, Henry Dobell, Richard White,
Hunlir,v l)runnuuml F. S. Lyman, K.C.; M. 8. Foley, B. A, Boas, R. W. Shepherd, Henry Mason, Wilkam Stan
way, B. Dawson, A. G. Watson,

On the motion of Mr. R. B. Angus, Sir George Drumnond, President, was unanimously voted to the chair, and
after this, 1t was resolved: “That the following be appointed to act as scrutincers: Messrs. F. 8. Lyman, KC,
and G, F. C. Smith; and that Mr. James Aird be secretary of the meeting.”

Mr. E. S. Clouston then submitted the report of the Directors as follows:—

The Directors’ Report

The Directors have pleasure in presenting the Report shewing the result of the Bank's business for the year end-
ed 31st October,

Balance of Profit and Loss Account, 31st October, 19., .. | ve .. 8§ 169831 84
Profits for the year ending 31st ()\(uhr 1907, after nkduumg dmrgu of m.uugumm, and m.nkm,; full
provisions for all bad and doubtful Q8BS os wa 50 aa 34 ve SHCa & : e oee ae ee we e. 1,980,138 04
$2,139,969 b8
Dividend, 2 1-¢ per cent, paid 1st March, 1907.. .. .. .. .. .. .. v ot vr vh ee oh .. ..$360,000 00
Dividend, 2 1.2 per cent, paid 1st June, 1907, o AN B S S0 BE 88 €6 FA AE B ek o6 s T B
Dividend, 2 1.2 per cent, paid 1st September, 1907, L 360,000 00
Dividend, 2 1.2 per cent., pa)ablc Ist December, 1907, o o0 00 vt e vr e e e e e 360,000 00
1,440,000 00
Balance of Profit and Loss carried forward.. .. .. .. .. $699,969 88

Since the last Annual Meeting Branches have been open:d at Medicine Hat, Alta,, and Charlottetown, P.E.I,, and
sub-Agencies at Chilliwack, B.C, Summerland, B.C., Rosenfield, Man, Westminster Avenue (Vancouver), Hull, P.Q,
St. Roch's (Quebec), Marysville, N.B., and Dundas Street (Toronto). Arrangements have also been made for
opening a Branch at Prince Rupert, B.C.

On 20th April last the Bank acquired the business of the People's Bank of New Brunswick at Fredericton, N.B

All the Offices of the Bank,, including the Head Office, have been inspected during the past year
Bank of Montreal, G. A l)RU\l\lO\'D

Montreal, 2nd December, 1907, President

General Statement
The General Statement of the position of the Bank, 31st October, 1907, is as follows,—

LIABILITIES,
ERBIT MO, 55 5 s 35 00 5 w5 BE ow 38 o6 TAUEE W SR BE VE AT SEFw b e e DR AL A3 $ 14,400,000 00
Rest.. .. N6 eN 48wl eE, e A Ee a6 Be w8 sk an e ss oo BN OO
Balamc of lrums carried Inrward Ge 04 e ev sa se %4 50 88 a9 ss se es se os e - TOD000 88
$11,699,969 88
Unclaimed Dividends.. . BATAS S0 NN NS AW %0 B W & 6 1,898 01

Quarterly Dividend, pa)al-h 2nd UCL(‘IHbtl’, 1907 Vo 68 S0 e 0@ o5 we os an s oe D00 D0
_— 12,061,867 84

$20,401 867 89
Notes of the Bank in circul;cliun.. e e e e e e e e e e ee ee e e e ..$12,500,549 00

Deposits not Dearing interest.. .. .. .. vu ' v vy er ne ae wn ea ae e ee e. .. 96,043,275 92
Deposits bearing interest.. .. e De i ks ale ek 4B Wa bE es sk s ov - TOARAARE W
Balances due to other Banks in Lannda.. ce wv oh o8 bu wa ow b8 b a% ss e oo BAIIRIS
. — 138,772,900 96

$165,234,768 85

ASSETS
Gold and Silver coint CUTPENt.. .. .. oo o0 o0 oo oo o0 o0 00 4o oo an oo o0 oo BTN
Government demand notes.. .. et ee eeeh ee e ee ee e ee aa .. 4320385 25
Deposit with Dominion Government rrqmrnl by Act of Parliament for security of
general bank note circulation.. .. I R O e 550,000 00
Due by agencies of this bank and other banks in Great Britain.. .. .. ..$45630,021 71
Due by agencies of this bank and other banks in Foreign countries.. .. .. 3,084 813 32
Call and short Loans in Great Britain and United States.. .. .. .. .. ..23,341220 00
—30,966,065 07
Dominion and Provincial Government Securities.. .. .. .. +. «v o0 o0 20 o0 .. .. 1829927 69
Railway and other Bonds, debentures and stocks.. .. .. .. .. o0 vv vr 20 vn .. .. 96566819 75
Notes and cheques of other Banks.. .. .. .. 4 vv cr ev on en en en en on oe oa oo 4,820,335 09
——— $59 263 2567 N4
Bank Premises at Montreal and Branches. . AT P 609,000 0
Current Loans and discounts in Canada and elsewhere (nba!c ‘interest rcscr\'cd) “and
other assets.. .. e e ek e e et ee ee e e e .. ..$105107113 91
Debts secured by ,mmungc or otherwise. . on W SE a8 W5 si aw  TERNER S
Overdue debts not specially secured (loss prnudcd for). . oo 6 ss 86 ee we o8 91869 65

105,371,611 01

$165,234,768 85
Bank of Montrea!, E. S. CLOUSTON,
Montreal, 315t October, 1907, General Manager.
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THE VICE-PRESIDENT.

The Vice-President then spoke as follows,—

There is not much in the General Statement, laid before
you, calling for special comment. Deposits not bearing
terest have temporarily increased since last y 5,200, -
W0, Deposits bearing interest have decreased $9,000,00%;
partly through the withdrawal of funds for railway con-
truction and partly owing to our depositors making more
permanent investments in sccurities at the present tempt-
g low prices. There has been, however, a satisiactory
and general increase in our regular deposit business through
the entire Dominion. To meet the special withdrawals
and to provide for the increase in our current loans in
Canada, we have reduced our call loans in other countries
$6.400,000,  Our profits have been satisfactory, showing
$1.080,000, as against $1,797,000 last year. The Bank Pre-
mises Account remains at the nominal amount of $600,000.
Fyery year a certain expenditure will be made on this
accomnt, and 1 do not see that any good object will be
served by increasing the figure at which it stands.

Farly in the year, in view of the approaching stringency
in the money markets of the world, we slightly advanced
our rates of discount, not so much with a desire to increase
our profits, but more to give a practical indication to our
customers of our expectations of the trend of financial
affairs, and to impress upon them that in the conduct of
their business tnev must bear it in mind, and govern them-
selves accordingly.

The stringency is largely the result of universal pros-
perity, and as a natural consequence the world has been
spending more and saving less. This state of affairs will
cure itseli by retrenchment. When it comes suddenly, as
it usually does, it brings many hardships, but we will
eventually reach a much better and sounder basis, though
the process may be, in the meantime, somewhat unplea-
sant. Still, in Canada, where we have been exceptionally
prosperous for several years, we can stand a temporary
reverse without serious consequences, and I do not look
for a reaction on anything like the scale which we exper-
ienced in previous similar epochs.

Owing to the lateness of the crop in the Northwest, the
approaching closing of lake navigation, and the fact that
2 considerable portion of the wheat was low grade, a fear
was expressed in some quarters that sufficient funds would
not be forthcoming to satisfy the abnormal pressure to
move the crop promptly. To meet this, the Government
asked the banks to co-operate with them in assisting the
export of wheat as rapidly as possible. The joint action
has had the desired effect: the crop is now being forward-
od in a normal way, and there are buyers for all grades
of wheat in the market. There is one factor in the con-
Qition of affairs in the Northwest which must not be lost
<ght of, and that is the large amount of low grade wheat
in this year's crop, making it a much more risky one for
exporters to handle, and rendering it necessary for banks
to be more careful in granting credits.

I wish to allude brieflv to some criticism which has re=
cently been made in the press respecting the practice of
Canadian banks in keeping a portion of their reserves in
other countries. The aggregate of call and current loans
by the banks elsewhere than in Canada, approximating at
times $100,000,000, has been cited as evidence that these
institutions are not serving the needs of Canadian bor-
rowers as freely as they might, were all this money loaned
in this country. In the first place, let me point out that

a year ago, when these loans abroad, in England, the |

United States and other countries, amounted to $96,000,-

000, the banks had deposits made with their foreign branch- |

¢s of $55,000,000; so that the actual net amount of foreign
loans was only some $41000000, Every dollar of this
money is loaned on call at short date, upon the most
ample security. It constitutes a part of the reserves of
Canadian banks. 1f to-morrow we were to call in the

whole of our loans of this class, which are at all times |

immediately available, the mercantile public
woud derive absolutely no benefit from the action. Being
a portion of our reserves, the choice given the bank is
Letween retaining the money unproductive in its v 1ts,
or lending it at call upon interest in foreign financial
centres. We adopt the latter alternative, as being in the
interest not alone of the Shareholders, but of the com-
mercial community of Canada.

Let me illustrate this by a concrete case. A year ago
the banks had $96,000000 loaned abroad; to-day these

of Canada |
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loans amount to $73,200,000, a reduction of $23,000,000. In
the same period current loans in Canada have been en-
larged by $48,000,000, and the cash reserves have been ins
creased upwards of  $5,000,000; that is to say, as occasion
warranted, the banks have drawn upon their reserves
abroad to meet requirements at home, and have carried
on the process with as much facility as if the reserves
had been stored in their own vaults. Assume that these
call loans on readily reahzable securities protected by
ample margins, had been in the same markets in Canada,
and that the money was required for commercial purposes,
does anyone suppose that the sudden calling in of the loans
would not have been attended by most baneful effects? In
making such loans here we would probably have enhanced
local stock market values unduly, to be followed hy a
sharp collapse and serious losses upon their sudden with-
drawal. The employment by Canadian banks of a portion
of their reserves in call loans abroad is not a new policy-
It has prevailed from the beginning of our banking, and
is in the interest alike of bank sharcholders and bank de-
positors.,

I wish also to correct another erroneous impression
which appears to have crept into the public mind, and that
is, that mn consequence of the financial condition in the
United States our loans are tied up and the money cannot
be brought into Canada. 1 have no hesitation in saying
that there has been no time during the nresent crisis when
we could not realize all our call loans in the United States
and transfer the proceeds to England, whence we could
casily import gold here if it should be considered advi-
<able. But as we know how liquid and available they are,
we continue to retain all that is not needed here, both as
part of our reserves and as a valuable aid to our inter-
national exchanges.

THE PRESIDENT'S REMARKS.

The President, in moving the adoption of the directors’
report, said:

Our review would be imperfect without reference to the
startling financial collapse which has taken place in the
neighboring Republic. It first evidenced itself in the de-
cline in values of stocks and securities of all kinds and this
<hrinkage, before long, assumed unexampled proportions
as the supply of credit for speculation failed. The distrust
spread to banks and trust companies, and was duly fol-
lowed by the hoarding of currency, and, of course, a serious
interference with ordinary commercial transactions and
undertakings. As a result of this declination of credit, the
suspension or failure of several important financial insti-
tutions ensued

Following, as the reverse did, on a period of unexamp-
led prosperity and inflation, during which credit was abun-
dant, capital poured forth freely, with in consequence a
more or less general rise in the price of commodities and
labor, when sound principles of finance were forgotten,
and fictitions capital created to an enormous extent, it
was only consistent with all previous experience, and ap-
parently inevitable, that a reaction should come. To this
result, various causes contributed. Among the most pro-
minent was a wave of distrust and hostility to corporations
and capital, which seems to have passed over the United
States. and for which some justification was given by the
management of some great companies within its borders.
This hostility to corporations, to my view, merely hasten-
ed the coming and added to the violence of a collapse,
bound to come anyway.

Strangely enough, the hostility to which T refer has
manifested itseli strongly against railways, in spite of the
fact that railwavs on this continent have heen constructed
and are operated at least as cheaply and efficiently as any-
where in the world, with a consequent preponderating in-
fluence on the development of the country and a substan-
tial assistance in raising the price receivable by the agri-
culturalists for their produce.

No doubt all these disturhing conditions may be expect-
ed to pass away and normal and saner views once more
rule. and it must not be overlooked that all the present
tronble leaves the resources of that country practically
undiminished and its nowers of recuperation unimpaired.

Here in Canada we have escaped most, if not all, of the
tronbles of our neighbors. The collapse in stocks has, no
donht, affected many investors, but beyond a certain tight-
ening of the money market and advancing interest, T see
no evidence of serious ill effects. The banks have been

SRS i e e
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acting with caution and reserve, which s eminently proper
Wil 4 condagration raging next door; ut, as the detaled
review wiich tohiows will show, consuu tive demand has
becn goow, and the oxcellent business o, the carly part ot
e year fas shown bttie abatement up to the present tme
A good volume ot trade i imported goods,
not flourshing under mcreasing importa

Wooliens
our home anlls
tions

Boots and shoes.—-The advance in leather has left in-
suthicient margin, and spring trade i1s expected to be short.

Lumber.—lyxports to Great Britam  have  fallen 'x_rll,
though the total exports may exceed $30,000000,  The
himitation ot credit will atfect the winter’s output, which is
expected to be considerably curtatled, and wages are de
chining  accordimngly The demand for pulpwood for the
United States continues, and offsets the dimmished trade
i other directions.

Iron and hardware~The total business large, symptoms
of retrenchment now apparent
JChemicals. ~Report an merease of 10 to 20 per cent. over
last ycear

Grocery trade.Large wrade, with
however, the usual Jull at this season

Dry goods trade has been good, though, in common with
other business, a lessenming 1s now visible,

Cotton manuiacturers have had a busy scason, and large
ly exceed 1906
"The failures of the year do not show a material differ
ence from 1906, bemng tor the whole country 1,187 in num
ber, with habilities, $10.269512) as against 1,207, with lia
bilities, $9.964 821 jor the year 1906,

Notwithstanding reduced the farmer is being re-
couped by higher prices: 26 to 28 cents per bushel for
wheat; 16 to 17 cents per bushel for corn; 14 cents per
bushel for peas, 15 to 16 cents per bushel for oats; $4 to
$5 per ton for hay.  Against this must be set the fact that
poor crops ruled in this province, and feed of all kinds
15 scarce and

The shipping interests have participated in the general
prospenty oi the country. The passenger traffic has been
large, both castbound and westbound, and of all classes—
cabin, mtermedizte and stecrage. A noteworthy feature
1s that numbers of the latter who, being immigrants in the
spring, become emigrants in the autumn, with the inten-
tion merely of spending the winter with their kindred and
ol returning to their work with the advent of spring. The
volume of import traffic has been large, and freight rates
remunerative.  The volume of export traffic has also been
large, but freight rates have ruled low. Altogether it may
be said that the oversea trade with British and continental
ports has been nrofitable to the shipowner, '

Canada has experienced a decade of remarkable com-
mercial expansion. Ten vears ago our total foreign trade,
on the basis of imports for home consumption and domes-
tic exports, amounted to $234,.926,000; in 1907, on the same
basis, it reached $571,783,000, showing an increase of no
less than M3 ger cent ccording to the census of 1901,
our population was 5370000, and in the six years which
have since elapsed the returns show some 930,000 immi-
grants to have entered the country for settlement, and add
mg to these the natural increment, our population to-day
IS approximately 6,600,000 representing a gain of 23 per
cent, as compared with a gain of 143 per cent. in foreign
trade.  These figures indicate an extraordinary period of
commercial development, perhaps unparalleled in any other
country

Domestic trade,

fair profits, with,

rops

ucar

measured be the amount of currency in
circulation, 15 seen to have experienced a similar expan-
sion. In ten years the circulation of Dominion notes of
sma'l denominations has risen from $7,660,000 1, $16,430,.
W0, or upwards of 100 per cent.. while the bank note cir-
colation has expanded from  $36,000,000 ¢4 $54.200,000, or
135 per cent. These returns are certainly most gratifying.
indicating the great natural wealth of the Dominion, the
canacity and enterprise of our people

That the trade has proved profitable and contributed to
the enrichment of all ¢'asses. the public deposits in the
banks, chartered, government and savings, attest Since
1897, the aggr f these deposits has mounted up from
$170,000 000 ¢, 17400000 and in the last six years the
denosits of the nublic in the banks have increased from
$74 per head of population to $103 per head

This is the bright side of the shield: what of the re
verse? We have had, *the country over, a somewhat un-
favorable year for agriculture. Inclement weather has
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reduced the product of cereals, hay and feed, below the
normal, and the important dairy output has also been dim.
mishet.  Higher prices of farm products of all kinds pre-
vail, and stas beneved that the higher prices will compen-
sate the tarmer for the lessened supply,

Ihe foreign trade balance is runming somewhat heavily
agamst Canada.  In the five years, 1893-1902 inclusive, the
excess ob our imports over exports of domestic products
was only $25,250,000, the smallest adverse balance of trade
m the mistory of Canada in a like period. In the five
years clapsed since 1902 the value of imports for home
comsumption has exceeded the value of domestic exports
by no less than $291.850,000, and in the fiscal year ended
June d0th, 1907, the excess of imports was $118,760,000, (e
greatest noour history.  This balance has to be liquidat-
ed sooner or later. Foreign loans assist materially in the
process, and i the nature of things Canada will borrow
largely m the future to carry on the development of her
resources. The condition of the foreign money markets
may, however, temporarily check the tow of capital into
this country, and reduce somewhat. the activity of enter
prises which  contribute to the commercial industrial nros-
perty of Canada. '

A good deal depends on the duration of dear money in
the tinancial centres of the world, and, not having the giit
of propheey, | refrain from expressing any opinion on
that point. - What the situation does appear to counsel, 15
the wisdom of refraining from speculative ventures, from
cmbarking much in enterprises in new fields, until capital
flows more ireely. The general state of trade 1 believe
to be sound, and if we have reached a period of pause, i
the pendulum is to swing back somewhat, there is no rea-
son to believe that the recoil will be severe or Pprotracted.
The large emigration we are now receiving, the opening
of new territory by railway construction, give reasonable
assurance of continued commercial progress, while our
tinancial and banking methods are so sound and conserva-
tive as to miltate, when they cannot altogether prevent
the severities of the natural Jaw of reaction.

I beg to move: " Chat the report of the directors now
read, be adopted and printed for distribution among the
sharcholders.”” If any sharchoider has any questions to
ask, we shall be pleased to answer them,

The motion was seconded by the Vice-President, and
was unanimously adopted, without discussion,

AMENDMENTS TO BY-LAWS.

The President then said: On behalf of the Directors, 1
beg to state that, after consideration, they recommend the
directorate be increased from ten to twelve members. To
effect this will require a change in the by-laws, and I there-
fore now move:  “That Shareholders’ By-law No, I1I, be
amended by replacing the word ‘ten,’ in the third line, by
the word “twelve,” the by-law, with this exception, remain-
ing the same.”

This was seconded by Mr. A. T, Paterson, and was un-
animously concurred in.

The President.—This will necessitate a change in By-
law No.IX., which states: “In each year any sum of
money not exceeding twenty-five thousand dollars currency
may be taken by the Board of Directors from the funds
of the Bank as remuneration for their services as Direct-
ors.” In consequence of the increase of the number of
members of the Board, from ten to twelve, it is necessary
to change this by-law. It is therefore proposed that the
sum do not exceed thirty-five thousand dollars; and 1 move
that this change be made. In 1900, when the present num-
ber of directors and the sum of twenty-five thousand dol-
lars was made the rule, the position of the Bank was just
a little less than half of what it now is. The increase has
been more than the doubling of all the main items in the
Rank’s financial statement. In 1900, the assets were $79,-
V00000, and now they are $165,000.000: the loans were then
$63.000,000, and now they are $105,000,000,

Mr A T. Paterson seconded the motion for the chang-
ing of the by-law, and it was unanimously agreed to.

MR. CROIL'S ADDRESS.

Mr. Tames Croil then spoke as follows:

The honour of moving a vote of thanks to the Directors
at this time has devolved on me, in consequence of the
discovery made in the Transfer Department the other day,
that your humble servant is supposed to be the oldest
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Sharcholder in the Bank oi Montreal alive at the present
ume, his connection with the Bank dating irom 1847,

In looking back through that long vista of sixty years,
Aitheult to realize the wonderiul changes that have
and commerce of the country and
its varied resources, not to speak
facilities of intercommuni-

L 15
\aken place in the trade
n the development ol
i the marvellously increased
ation by land and water. )

And | confess that, in attempting to say a few words on
us occasion, 1 ieel myseli to be in a tught place. }\cru
Jus 4 missionary meetng, and these gentlemen all “true
lue Presbyterians,” 1 might be able to say something
ntable to the occasion; but I fear they have not all been
irilled in the Shorter Catechism as thoroughly as 1 was,
which, of course, 1s their misiortune rather than their
fault. )

| have attended many bank meetings in my tme, but
Uirs is the hirst occasion on which 1 have ever opened my
south to address such a meeting as this; and as it is hkely
, be the last, 1 must crave your indulgence, and ask you
v overlook anything 1 may say out of the way, and at-

{

tribute 1t to my youthiul inexperience.

My first voyage to New York, in 1841, was made n
iorty days, then accounted a fast voyage for an emigrant
dip.  The Lucania trotted leisurely across the ocean’s

race course
Such is the
vears, The journey
ok four days, for we did not travel by night. The last
sage was by the rickety railway from St. Johns to La-
prairie—seventeen miles—then the only passenger railway
o Canada. It was opened in 1836, In 1905, Government
reported 21,394 miles completed, with some 4,000 miles
inder construction, actually more than all the British mile-
awe in that year (21,174). "In the sixties, Lord Milton and
Dr. Cheadle took twelve months to cross the continent
irom Toronto to the Pacific: and had to eat one of their
lLorses, as lean as themselves, before they completed their
journey. To-day you may travel from Montreal to Van-
couver in your luxurious Pullman car in less than ninety
hours!  Thanks to two of your past presidents—Lord
\lount Stephen and Lord Strathcona, and the far-secing
Government of the day.

When I began farming in Ontario, we had neither mow-
ing, nor reaping, nor threshing machines, and thie women
had no sewing machines. I threshed my first crop of grain
in the same way that Ornan, the Jebusite, did 3,000 years
hefore, and learned the meaning of the Mosaic injunction:
“Thou shalt not muzzle the ox when he treadeth out the
corn.”

There was no money in circulation in those day. Every-
thing was done by barter. The surplus products of the
{arm were exchanged by the storekeeper for his dry goods
nd groceries. Most obliging of men was the storekeeper.
He gave unlimited credit. 1f the account was overdrawn,
he took a little promissory note; when that matured, it
might be renewed, with compound interest added; when
that fell due, if not paid, he took a little mortgage; and,
's a last resort, in many instances, he took the little farm.

Canada was then in many respects a terra incognita,

msisting of half a dozen of provinces knowing about as
much of each other as they did of the South Sea Islands,
with differing laws, tariffs and currency. The postage on
. letter from Ontario to Halifax was 2s 3d. Now a letter

i an ounce weight can be sent to the ends of the earth
ior two cents. Among the monetary institutions of the
country at that time, in good standing, was the Bank of
Rustico, in Prince Edward Island. Its capital was £1,000,
Halifax currency. It had no rest at all. A thrifty farmer
was the sole stockholder, the president, general manager,
and teller of the Bank. Tt frequently happened that a cus-
tomer had to go out to the field and bring the cashier
away from the tail of the plough!

When 1 entered into partnershin with the Bank of Mont-
real in 1847, its capital was $3,000000, and Rest not quite
$100,000. To-day, its combined Capital and Rest is $25-
400,000 it has 134 branches and agencies, and a staff of
more than 1,000 persons in its employ. It ranks among
the great banks of the world.

Mr. Alexander Simpson was the cashier till 1855, and
was followed by Mr. David Davidson, who became the
first general manager in 1862 till March, 1863, Mr. David-
<on was an uncle of the present Archbishop of Canterbury
He became manager of the Bank of Scotland, the oldest
in Scotland (founded in 1695), and during his term of of-

last month in four days and nim-lccu.lmurs?
advance of ocean navigation in these sixty-six
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fice the splendid banking house on the Castle Hall tn.qk s
present stately form-——one ol the finest edifices 1m Auld
Reekie” to-day. Singularly enough, the Bank oi England
was founded by a Scotchman m 1694, and the Bank of
Scotland by an Enghishman in the following year, and by
is act of mcorporation it was accorded the sole privilege
of banking in Scotland for twenty-one years.

Mr. Davidson was followed here by Mr. E. H. King,
as General Manager—1863-1869.  During that short time
the business of the Bank oi Montreal mcreased by leaps
and bounds. On his retiring, the old sayug became rile:
“What can the man do that cometh aiter the King?” But
the men who came aiter Mr, King worthily upheld the
traditions of the past.  Mr. R. B, Angus, INGO- 18T, Mr,
C. k. Smithers, 1879-1881; Mr. W. J. Buchanan, 18811800,
and Mr. E. 8. Clouston, our able and accomplished gen-
cral manager to-day, since 1890,

The President of the Bank in 1847 was the Hon. Peter
MeGill, who was twice Mayor of Montreal. 1 have good
cause to remember Mr. McGill, for it was from him 1
purchased the old Crysler Farm, where 1 carned my bread,
lor twenty-five years, by the sweat of my brow. The pre-
sdents of the Bank following Mr. McGill were:—Mr. T,

B. Anderson, 1860-1869; Mr, E. H. King, 1869-1873. Mr.
David Torrance, 1873-1876; Mr. George Stephen (now
Lord Mount Stephen), 1876-1881; Mr, C. F. Smithers,

ISS1-1887; Lord Strathcona, 1887-1905; Sir George Drum-
mond, since 1905, ’

Among other officers of the Bank [ retain a pleasant
recollection of old Mr, Franklin, who dealt out his divi-
dend cheques with a smiling face during twenty-cight years,
up to 1879, as has since been done by Mr, Smith, oi the
Transfer Department, until now.

For several years we received dividends and bonus at
the rate of 16 per cent.; from 1871 to 1874 we got 12 per
cent. annually; since then the rate has been umiormly 10
per cent,

The highest l.nn: for Bank of Montreal stock in the
market, was $310 (per $100) in June, 1870, the par value
of the shares being then $200 per share. The lowest price
‘l»;‘l_.rcmnl since 1847 was, in like manner, $108, in June,

57,

In 1847, there were six chartered banks in British North
America, all of which are still in existence.

During this interval of sixty years many other banks
were founded, some of them destined to be short-lived,
some amalgamated with kindred institutions, while others
had resort to the dire expedient of writing off large por-
tions of capital. But the Bank of Montreal has encount=-
ered no such disasters; its progress and prosperity have
been uninterrupted, the most convincing proof of which is
the magnificent financial statement in our hands to-day,
showing profits for the year ended October 3lst last,
amounting to $1,980,138 04,

There are at the present time thirty-five chartered banks
in the Dominion, six of which have a paid-up capital and
rest combined exceeding eight millions of dollars,

These thirty-five Banks have in all no less than 1520
branches. In what I am now about to say, 1 know that 1
am treading on dangerous ground, so you will please take
it cum grano, for what it is worth. Needy and greedy share-
holders are asking, with such an exhibit as has now been
made, has the time not come when the Bank should in-
crease its dividends? The emphatic answer to that ques-
tion is “Decidedly No.”  When the Rest is made equal
to the paid-up capital, then, and not till then, should the
proposal be entertained. In this opinion [ am supported
by Mr. Knight, the Secretary oi the Banking Association,
and Mr. Fyshe, whose experience as a successful bank
manager invests his opinion with importance

Sharcholders, as a rule, are not the best judges of what
is good for themselves in this behalf. The responsibility,
and it is a very serious one, rests with the directorate,
with whom the element of safety must always be par-
amount.

“The strongest bank in Canada to-day,” I quote from
Mr. Fyshe, “is not one having the largest amount of capi-
tal; it is one of the smaller banks, having a capital of
three millions. But it has a Rest of $5250000, [t is a
little bank that could easily declare a dividend of 156 per
cent. or 16 per cent, but which has the courage of its con-
victions, and has nailed its colors to the mast with this
motto,  “Judicions dividends, and absolute safety to the
shareholders.” ’

I may add that the dates and other figures T have men-
tioned have been carefully scrutinized and verified hy Mr
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Knight.  And now thanking you for your patient hearing, |
I add no more. | have much pleasure in moving the adop-
tion of the resolution: “That the thanks of the meeting be

presented to the President and Directors for their atten-
tion to the mterests of the Bank.”

I'his was seconded by Mr. Henry
ammously concurred n

It was moved b Sir Robert Reid:
the mecting be given to the General Manager, the As-
sistant General Manager, the Inspector, the managers and
other officers of the Bank for their services during the
past year.”

Hon. Robert Mackay
carnied unanimously
The General Manager returned thanks on behalf of the
staff, aiter which Mr. B. A, Boas moved: *“That the bal-
lot now open for the election of directors be kept open
until lock, unless fifteen minutes elapse without a
vote bemg cast, when it shall be closed, and until that time,
and for that purpose only, this meeting be continued.”

Dobell, and was un-

“That the thanks of

seconded the motion, which was

2 o

This was unammously agreed to
THE DIRECTORS
The ballot resulted in the election of the {ollowing dir-
ectors =
R. B ANGUS,

E. 8. CLOUS1uN,
HON. SIR GEORGE A
E. B GREENSHIELDS,
HON ROBERT MAUKAY,
SIR WM. C. MACDONALD,
DAVID MORRICE,
A T. PATERSON,
SIR ROBERT G
JAMES ROSS,
SIR THOMAS G SHAUGHNESSY,
THE RIGHT HON. LORD STRATHCONA AND
MOUNT ROYAL, GCMG

o

I'HE CROWN BANK OF CANADA has taken action
in the \un-Jury Assize Court, Toronto, to recover
$11,000 from the London Guarantee & Accident
Assurance  Company, Limited. The action has
grown out of the case of the bank's absconding
teller, Banwell, who was bonded by the company
to the extent of $5,000. Another clerk, F. M.
Maunsell, was guaranteed to the extent of $6,000,
and the bank claims that, as the latter's carelessness
made the theft possible, both bonds should be paid
by the company. The Guarantee Company contest
the claim on several grounds: (1) that the steal-
ing was due to neglect and carelessness on the part
of the banks manager, (2) that Banwell had pre-
viously, to the knowledge of the bank, embezzled
one hundred dollars, (3 that the bank recovered
all of the $40,350 stolen except $1,751, and that
the $6.0680 expended in capturing Banwell was an
extravagant expenditure.  The company had paid
into court $2,500 to cover the $1,751, loss and what
they considered to be a reasonable sum for the
absconder’s apprehension

THE YORKSHIRE FIRE INSURANCE COMPANY, has
appointed Mr Edmund N. Killer, inspector for
Western Canada. Mr. Killer was formerly chief
clerk of the Sovereign Fire, and previously connect-
ed with the Waterloo Mutual for ten years. He 1s
a son of Mr. John Killer, the well- known inspector
of the London Mutual .

Mr ]. C. McCA1G, manager of the Richmond &
Drummond Fire Insurance Company, spent a few
days in the ut) recently, visiting the Montreal
branch

THE STANDARD MUTUAL FIRE INSURANCE COM-
PANY is applying for an act to bring it under the
Insurance Act of Canada

DRUMMOND, K.CMG,

REID,
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TRAFFIC EARNINGS,

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

(ilnn Trosg RanLwav,

Year to date, 190. 1906, 1907, Inere
Oct. 31...... $29,722 4l7 $34,124 441 $37,401,616 $3,277,175
Week ending. 19056, 1906, 1907, Incrense
ov. weeees 810,248 884,204 925,415 4l "ll
“ ML e 193,366 8+8,206 910.509
“« 3. 791,904 876,486 934,184
¢« 30. + 1,050,666 1,111,832 1,164,440
Caxaviax Paciric Ramnwar,
Year to date.. 1905. 1906, 1907, Incrense
Oct. 3., $42,914,000 $55,0658,000 $61,614, (Nlﬂ $6,546 000
Week endmg. 1905, 1906, 1907, Inerease,
Nov., 7 .oeve 1,302,000 1,496 000 1,573,000 77,000
14 ceen 1,370,000 1,499,000 1,551,000 82 000
® Blicsws 1,334.000 1,378.000 1,603,000 225,000
B0 ..., 1,642,000 1,770,000 2,064,000 284,000
CaNapiay NorTuerN Ratnwav,
Year to date, 1906, 1907, Incrense
July 31..eeee. $6,166,900 $5,032,600 $2,265,700

Week ending, 1905, 1906, 1907, Incrense

Nov. 114,500 160,900 241,800 ROY0Y
LU 133,600 190,100 232.600 42500
Lo 131,500 159,900 207,800 47 900
“ 30,000 186,400 230,800 275,200 44,400

Durvra, Sovtn Snork & ATLANTIO
Week ending 1905. 1906. 1907. Incrense

Nov. Teveess 60,012 63,176 61,247 Dec, 1929
“ ldiceees 63,028 57,338 60,289 2,951
“ 2ieeene 61674 66,449 61,940 Dec. 4,509

MoNTREAL STREET Rm.wn.
Year to date, 1905, 1906, Incrense

Oct. 31 suvves  $2,272,750 $2,299,906 t2,591 020 $293,024

Week ending, 1905, 1906. 1907, lucrense

Nov. Teesseee 52,747 60,638 66,066 5428
"M e 52,884 58.961 69,134 10,173
“ 3. 54.640 60617 68,617 8,000
L | 68,330 71,133 88,270 11,137

ToroxTo STREET RAlLWAY,
Year to date. 1965. 1906, 1907, Increase

Oct. 31 ... .eve $2,260,754  $2,639,622 $2,818,606 $278,954

Week ending. 1905, 1906, 1907, locrease

Nov, 51,351 56,971 65,302 8.331
“ 53,426 56,789 63,852 1,063
oot 52,035 57,449 64,660 111
" !0. sesnee 66,992 76,1156 85,521 9,406

Twix City Raeip ’l'num' Company,
Year to date. 1905. 906, 1907. Increase

Oct, 31 ..u.vve $3,BR2450 $4, 664 ,066 $56,025,027  $370,971

Week ending, 1905, 1906, 1907, Increase

Nov. censene 97416 107.237 116,553 9,316
- 97.221 101,743 111,970 10,177
“ 95,717 108,579 116,449 7,870

Hauirax Evrxernic Tranway Co., Lrp,
Railway Receipts,

Week ending. 1905, 1906, 1907, Increase

Nov. Toovvnee 2 606 2,694 2,754 60
‘4, 2 536 21733 2,677  Dec. 56
“ 3. 2,761 2,933 2,665 268
“ 30000000 3,452

Detnorr UNirep RaLway,

Week ending. 1905, 1906, 1907, Incrense
Nov. T.coene 89,393 100,623 115 742 15,119
“  Jesesen 90,646 103,603 115,081 11,678
“  Bloceses 91,816 104,273 113,034 8,761
Havava Evrxornio Rannway Co.

Week ending. 1996, 1907. Incrense
Oct. 27..0000 29,463 33,229 3,746
Nov. 3., 31,175 36,000 4 825

“ 19. 30.345 35,345 5,000
®  1Tiesenn 30,610 34,610 4,000
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Eastern Townships Bank

Proceedings at the Annual

[he 49th Annual Meeting of the Shareholders of the
Eastern Townships Bank was held in the Board Room of
(he Bank at Sherbrooke, Que., at 2 o'clock, on Wednes-
December 4th.  In addition to the Directors, there
Vt.; C. M. Sherman,

day,

been finally
lays of any

Meeting of Shareholders

reached, and it is expected that no further de-
consequence will be experienced.

It, however, may be remarked that owing to the fact

that the business of the country has materally exceeded
the banking resources, certam curtailments are

mn evidence

were present: Judge Alired, Newport,

Newport, Vi Judge White, Sherbrooke, Que; C. D. and great care is, and should be exercised by financial in-

Wlhite, Sherbrooke, Que.; A. S. Hurd, K.C., Sherbrooke, | stitutions as well as by the people, in order to bring about

Que ; Frank Spaulding, Burlington, Vi.; P. 8. G. Mac- | a readjustment of the present conditions Speculative un-

kenzie, MIGA, Richmond; Major Williamson, Kingsbury; | dertakings should be discouraged, consgpvative principle
obtain and economy be

W. E. LeBaron, North Hat-
Mills; Dr. Austin, Sherbrooke;
‘

Al (. Crombie, Kingsbury;
ley. S, A. Baldwin, Norton

A\l 'Read, Sherbrooke.
The President took the chair and the General Manager

acted as Secretarv. Messrs. F. D. Spaulding and P. 8. G
Mackenzie were appointed as scrutinecrs of votes.

THE ANNUAL REPORT.

[he Directors’ report was read as follows:—

[he Directors have pleasure in presenting the Forty-
anth Annual Report for the year ending 15th November,
1w07, which your Board considers very satisfactory, the
net carnings for the period being $372,669.91,

Quarterly Dividends at the rate of Eight per Cent. for
the vear have been paid.

$110,000 has been added to the Reserve Fund, bringing
this account up to $2,000,000 and leaving $100,677.44 carried
The new stock has all been taken up and paid
{or, bringing the capital up to $3,000,000 fully paid.

Business generally has been satisfactory for the period
under review, but there has been a marked falling off in
the demand for lumber and in some districts the crops
not been successfully harvested, yet all things con-
Jdered the general agricultural, industrial and financial
conditions of Canada may be considered satisfactory.
Mining operations have been prosecuted on an increasingly
Jarge scale, and while some stoppages have occurred for
e reason or another, the wealth of the country has been
the production of the mines, and

}
the

forward.

have

gency
that the Banks are in
production stopped
have been granted, 1
pansion discouraged
the development of

practised, in order that a pmc})cr

ratio of business and capital should be speedily attam

The Canadian Banks have for some months past been

placing themselves in a stronger position by reducing
loans, suggesting to their customers the advisability ot
curtailing operations and thus preparnng for any emer-

has been jollowed with the result
a much stronger position, and over-
their clients

This counsel
Ordinary requirements of
wt everything pomting towards ex-

T'here is no doubt, however, that
the country has outstripped the capital

wailable, and it will, therefore, be necessary to mark time

for a while until larger results from our grain, butter,
cheese, minerals, etc,, will have added to the capital of the
country.

Our new Bank building in Montreal, now under con-
struction, is progressing and will be ready for occupation
on the first November next. It will be a substantial struc-
ture, and that portion not occupied by the Bank will
\iv!dlg»wl returns, thereby materially reducing the Bank's
rentals

The Head Office and Branches have been regularly in-
spected as usual.

In conclusion
testifying to the zeal of the (
of the Bank generally.

much pleasure in

the Directors have
and officers

Jeneral Manager

Respectfully submitted,
WILLIAM FARWELL,

materially added to by
recent reports indicate that a solution of the difficulties President
between the mining companies and their operatives has Sherbrooke, Que., 4th December, 1907, '
B e e — —
GENERAL STATEMENT, 15TH NOVEMBER, 1907
Liabilities. Assets,
Capital paid up.. . $3,000,00000  Gold and Silver Coin Current .. $ 18056184
Reserve Fund.. .. o0 o0 o0 oo en oo 2,000,00000  Dominion Government Notes 1,128 461,00
Balance of Profits carried forward. . 10067744 Deposit with Dominion Govern-
Reserved on account of Rebate on ment for security of Bank Note
Bills Discounted unmatured. . $35,000,00 Circulation.. .. .. o+ +o oo 113,000.00
Dividend No. 100, at the rate ol Notes of and Cheques on other
8 per cent. per annum paya le Banks.. .o oo or e oeroer vt 710,603 44
2nd January next.. . 59,352 66 Due from other Banks in Can- '
Dividends unclaimed. . 422875 8d@.. .. o a0 e e we s e 480,499 96
9858141 Due from other Banks in the
Notes of the Bank in Circulation.$ 2,618,856.00 United Kingdom.. .. .. .. .- 5,193.30
Deposits not bearing interest.. .. 724 883 96 Due from other Banks in Foreign
Deposits bearing interest.. .. .. 10,592 597 89 COUNLTIeS.. oo «o vz se oo @ 1,013,672.77
Balances due to other Banks in Dominion and Provincial Govern-
Cansda.. .. oo o0 o0 2s oae oo 111,901.79 ment Securities.. .. .. .. o 167,073 42
Balances due to other Banks in Canadian  Municipal Debentures )
United Kingdom.. oL, Bb960.77 and Foreign Public Securities.  471,100.00
o $16134190 41 Other Bonds, Debentures and
321,466.20

—
2 l»,s}t.“' 26

(Continued on next page.)

StockS.. .o oo oo es sa s oo
Call Loans on Bonds and Stocks 141232578
Total Assets Immediately Avail-
o $6,012,957 71

able.. .. vv eese owe e e
Current Loans, Discounts and
Advances to the Public.. ..$14,510,016 98

Overdue

Loans (Estimated Loss

provided for).. .. .. .. 47,792.00
Real Estate (other than Bank
Premises).. .. oo oo osrott o 53,4091
| Mortgages on Real Estate sold
| by the Bank.. .. .. .o ooo-0 oo 53,310,95
Bank Premises and Furniture, in-
cluding  safes and vaults at
Head Office and Branches.. 637 702 09
Other Assets.. .. .. «« = 18,269 82

15,520 491 66

$21 333 449 206
- e—
J. MACKINNON, General Manager.
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EASTERN TOWNSHIPS BANK: PROFIT AND LOSS ACCOUNT.

The Statement of Profit and Loss Account for the year
ended 16th November, 1907, was read as follows:—
Balance at credit of Profit and Loss

brought forward firom  November

15th, 1906, , ., L.870,T49.46
Pront of Head

aiter deducting charges

ment, Interest due  Depositors  and

ample provisign for all losses.. ..372,069.91
FPremium pad on new issue of Lapllal

Stock. .

and bramhcs,
Manage-

Othice
ol

. 35,782.00

$484,201.37

The President, in a few well chosen remarks, covered
the points mentioned in the report, and was followed by
the General Manager, who reviewed the financial state-
ment presented.  Addresses were also delivered by the
Vice-President, Mr. 8. H. C. Miner; Judge White, Judge
Alired, P. 8. G. Mackenzie, M.LAA‘; A. C. Flummerfelt,
Q. A. Robertson, Mr. G. Crombie, S. A. Baldwin, F. D.
Spaulding and Major Williamson.

Votes of thanks were presented to the Presidemt and

APPROPRIATED AS FOLLOWS:
l)xl\gd‘nnd ul - pcr cent, paid April 2 ud‘ 58,913.21
dividend of 2 per m, .nd Jul) 2nd,
lll\sl‘(llh « p\ ce p y nd, e 96247
Dividend of ‘3 ;ur mn, pald U\lubkr
1st, 1907, 5
Dividend of pu cun, pn\.xblc. 2nd
January, 1908, .. .. .. i

59,005.59
3

59,352,66

$236,234 93
| Transferred to Reserve Fund.. o lll"“"(}w
Transferred to Officers’ Guarantee ]
Fund.. .. . 3 N W8 2,000,00
Bonus to Officers. 5,280.00
$ 7,200 00
Balance carried forward..

$100 6,4 44

$484,201 37

J. MACKINNON,
General Manager

Directors and the General Manager and staff for the very
excellent service rendered the Bank.

The ballot resulted in the election of the following dir
ectors:—Messrs. Wm. Farwell, 8. H., C. Miner, M. .
Thomas, Gardner Stevens, C. H. Kathan, J. S. Mitchell,
A. C. Flummerfelt, Frank Grundy, O. A. Robertson, and
George G. Foster, K.C

At a subsequent meeting of the directors, Mr. Wm. Far-
well was re-elected president, and Mr. S. H. C. Miner,
vice-president,

THE AMERICAN SURETY COMPANYS examination
by Actuary S. H. Wolfe, on behalf of the Mary
land, Minnesota and Virginia insurance depart-
ments, is summed up in the examiner's statement
that:  “It would be difficult to nnagine a more
satisfactory condition of affairs existing in an in-
surance office than was found here.  The company’s
treatment of its policy-holders is just and liberal;
1its bookkeeping and accounting methods are most
excellent; the checks which the various departments
have upon the operations of each other are thorough
and complete; the
and seem to be ca
scientific  necessities. Every facility was
afforded the examining force for obtaining the in-
formation which it desired” The net results o1
the examination show that on September 30, 1007,
the company's admitted assets were $0,701,327
and its net surplus $2,305,755, its gross assets heing
$7.103,527 and its surplus to policy-holders $4.-
805.755. 1

culated with a due regard tor

THE GOVERNMENT HAIL INSURANCE DEPARTMENT
of the Province of Alberta shows that 2,032 insur-
ance contracts were given, which insured 137,007
acres wholly, and 10,059 acres partially, the pay-
ment being fifteen cents per acre. The number of
claims filed was 202 on 18019 acres of damaged
crops, and the money paid out by the Government
to farmers was $‘()4l() The insurance cost the
farmers $22,241, and, taking the cost of manage-

rrrmiums charged are adequate |
C

| barley 5 lbs, sufficient

THE FINANCE MINISTER laid on the table of the
House last week, the public accounts for the nine-
month fiscal year ending March 31. They show
total receipts of $67,072,100, with expenditures on
consolidated fund of $51,542,161. The grand total
of consolidated fund and capital disbursements
was $65,778,138, so that the surplus of receipts over
all expenditures was $2,193,071. In this connec-
tion there should be mentioned investments of $1,-
177,146 on account of the sinking tunds of the
various loans. Thus there was altogether $3,371,-
117 to be applied to a reduction of the public debt,
bringing the amount down to $263,671,850.

BY INSTRUCTION OF THE HON. MINISTER OF
AGRICULTURE a distribution is being made this
season of samples of superior sorts of grain and
potatoes to Canadian farmers for the improvement
of seed. The stock for distribution has been se-
cured mainly from the Experimental Farms at
Indian Head, Sask, and Brandon, Man. The
samples consist of oats, spring wheat, barley, In-
dian corn (for ensilage only) and potatoes. The
quantity of oats sent is 4 lbs, and of wheat or
in each case to sow one-
twentieth of an acre. The samples of Indian corn

| and potatoes weigh 3 1bs. each.

MR. WM. E. FUDGER, of Toronto, for many years
on the head office staff of the British-America and

ment at $2,350, there is a considerable deficit; and |
hail was not considered to be serious in Alberta |
this year ) |

more recently managing director of the Ontano
Fire, has been appointed general agent of the St.
Paul Fire & Marine Insurance Company for On-

| tario
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HONTREAL PABK & ISLAND
"RAILWAY COMPANY-—

LACHINE.—From Post Office 20 min service, 540 am
{0 £.00 p.m., 30 min. service, 8.00 p.m. to midnight.  From
Lachine 20 min. service, 5.50 a.m. to 8.46 p.m., 30 min. service
845 pm. to 12.456 midnight. SAULT AU RECOLLET.-—
First car From St. Denis St. 5.20 am From £t. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 940 a.m. to 3.40 p.m. ; 20 min. service
540 p.m. to 8.2C p m.; 40 min. gervice, 820 pm. to 12,20
midnight. Laet car frcm the Sault, 12.40a m.; from 8t Denis,
am. Extracar from Chenneville St, to I'enderson Station at
$10 pm. MOUNTAIN.—From Mount. Royal Avenue.
20 min. eervice, 540 am. to 1140 p.m. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m.
CARTIERVILLE,.—From Bnowdon’s Junction, 40 min,
6.00 a.m. to 12.00 p.m. From Cartierville, 40 min
fervice 540 a.m.to 11.40 pm.

Service,

CANADA PERMAMENT MORTGAGE

CORPORATION.

HALF-YEARLY DIVIDEND.

Notice is hereby given that a dividend of
three per cent (3%) on the paid-up eapital stock
of this corporation has been declared tor the
nalf year ending 3lst December 907, and
that the same will be pavable on and alter
Thursday, the second day of Jannary next.

The transfer books will be closed from the
16th to the 3lst December 1907 inclusive.

By order of the Board.

GEO. H. SMITH,

] > Secretary.
Toronto, November 27th, 1907,

|
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BRITISH
COLUMBIA

The B. C. Agency Corporation, Ltd.

OF VANCOUVER

TRANSACTS all kinds of Financial and Commercial

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

DANKERS ; THE NORTHERN BANK
London Agents: DAR'S BANK, Ltd.

*Phone 2626 P. O. Box 1117

Cable Address: * Vital, Vancouver ”
A. B. C. CODE

Vancouver is a city of Wonderful Possibilities

North

Amen( al'lm‘/,
5/

JOHN L. BLAIKIE, President
Solid

NORTH AMERICAN LIFE ‘r

ASSURANCE COMPANY.
HOME OFFICE : TORONTO

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

Continent

A strong, progressive company, whose financial position is

unexcelled.  Policies issued on up-to-date and approved
plans. For information regarding Agency openings :
Address: T. G. McCONKEY, Superintendent of Agencles

S UN LIFE Assurance Company

Cash Income from Premiums, Interest,

of Canada

Surplue earned during 1906, .

S 921,721.34
| Of which there was distributed to policy-

Rents, & . . . . $6,212,615,02
Increase over 19056 495,122.79 |
Aseets as at 318t December, 1906 24,202,602.68 |

Increase over 1906
Death Claims, Matured Endowments,
Profite and other gnyuwmn to Policy-
holders dwring 1906, ' . .
Assurances issued and paid for in carh
Assurances in force December 31,1906, 102,566,398.10

Head Office,

2,983,307.83 '

1,980,865.52

holders entitled to participate that year  208.658.97
And set aside to place reserves on all

‘.oli(-io-n issued since December 3lst,

902, on the 3 per cent. basis 207,763 .81

Surplus over all liabilities

17,410,084.37 | Payments to Policy- holders since organi-

and c'apiul
Table, with
.. 2,228,247.90

(according to the Hm.
34 and 3% interest)
zation . . '

. 15,000,223.87
Montreal
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Guardian Assurance Company

Limited, of London, England

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

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

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed AP R i 864,000,000
Oanadian Investments exceed . " : 3,760,000
Olaims paid exceed . . . . ° 240,000,000

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

CANADIAN DIRECTORS ¢
E. 8. CLOUSTON, Esq, Chairman, G S v Saions Sanager

GRO, E. DRUMMOND, Esq,,  F.W.THOMPSON, Bsa, WM. JACKSON, Deputy Manager.
JAMES CRATHERN, Esq.  SIR ALEXANDER LACOSTE & W. BINNIE, Assistant Deputy Manager

Northern Assurance (o.

“Strond as the Strongest”

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

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

Yorkshire Insurance €ompany of Lok, Englan

B/

30

*Oc

Ol 09,
'Mu.o.-“\o‘

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

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

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

COMPANY, Limited of London, England.

The Company commenced business in the REIGN OF GEORGE 111
and the following flgures show its record ?

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

King George IV. % 385000 § 800,000 Queen Victoria ® 785,000 & 4.575,000
King WilliamlV. 655,000 3035,000 King EdwardVIl. i3 500,000 11,185,000
Present Time Income. ¥6.100,000 Funds.  $13.000,000

In addition the Company has a subscritcd (apital of ELEV[“ MlLl.lON DOLLADS
10TAL SECURITY FOR POLIC YHOLDERS $24,000000 ‘
Head office for Canada, MONTREAL. MATTHEW C. HINSHAW, yoancn rannces.

——————ACTIVE AGENTS WANTED IN UNREPRESENTED DISTRICTS.

FIRE LIFE MARINE ACCIDENTi
e —

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capital Fully ubscribed, : : : : $14.750,000
Life Fund (In special trust for Life Policy Holders)) 16,203 810
Total Annual Income, exceeds : : ' 16,250,000
Total Funds, exceed : : : 62,500,000
Deposit with Dominion Government F i 6432180

Head Office Canadian Branch: 91 Notre Dame Street West, Montreal

Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager |
W. 8. JOPLING, Supt of Agencies Canadian Branch |

T FIRE AGENT'S TEXT BOOK.—An Annotated

Y Aulancc Assvrancc Co" L[d' Dictionary of the terms and  techuical

SIBARSRES IN,|53. phrases in common use among Fire under-

With which Is United the IMPERIAL FIRE OFFICE writers. By J. Guuwwoun. To which s

capital' $27'250'000 appended u-l'n-llr.\' Form Book. The whole

Head Oftice lor Canada : Alliance Building, Place d"Armes supplemented by short rate and pro-rata
MONTREAL Cancellation and Time Tables, Price. $2 00

T. D, BELFIELD, 1 Manader Published at the Office of

The Chronicle, Montreal.

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

Established 1859 CORPORATlON
OF ENGLAND.
Assets . . . . . $557,885.90 — -
Reseorve ® . $193,071.28 INCORPORATED BY ROVAL CHARTER A.D. 1720
Other Liabllities . 20,687.9 | 213,769.19 m——— -
_— = CAPITAL PAIDUP . . . $2,241,378
Surplus to Policy-holders . $344,126.76 TOTAL CASH ASSETS . 22,457,418
3. B. LAFLEUR, Presideat. Head Office for Canada, « MONTREAL

Head Office: 59 St. James St., Montreal WKENNEDN | joir Manaores
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ilish 4
A\ br ”)ep,bd

INCORPORATED 1833,
—

HEAD OFFICE: TORONTO
Old Reliable Progressive
FIRE AND MARINE INSURANCE
Capital, - . - $ 1,400,000.00
Assets, - - 2,162,753.85

Losses paid since organization, 29,833,320.96

DIRECTORS :

Hon. GLO. A. (0X !nsuut W. R. BROCK, Vice-President
ROBT, BICKEKDIK ¢ ; GEO A, MORKOW

E, W. cox AUGUSTUS MYERS

D. 8. HANNA FREDEKIC NICHOLLS

JOUN HOSKIN, K.C, LL.D,
ALEX LAIRD
Z. A LASH, K .,

JAVES KERR OSBORNE
SIK HENKY M, PELLATT
k. R, WooD

W B MEIKLE

Wi B. MEIKLE, Gen. Managder P. 0. SIMS, Secretary

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

FOUNDED 1792

Insvrance Company of
North Amcrica

PHILADELPHIA
CAPITAL, $3,000,000 ;
ASSETS JULY, 1907, 10,882,660 | ‘
ROBERT HAMPSON & SON ‘
General Agents for Canada, : MONTREAL. ;

Union Assurance Society

Established A.D. 1714 OF' LONDON

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

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

WESTERN

ASSURANCE COMPANY

Incorporated In 1851

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

INCOME lor the year ending 31st Dec., 1906, $3,609,179.65
LOSSES paid ‘ince organizaon of Com-

pany, . . ‘ . $46,653,130 17

DIRECTORNS :

Hon GEO, A, COX, President W.R. BROCK, Vice President

ROBT BICKERDIKE, M.P E. W, cox

D B HANNA JOHUN HOSKIN, K., LL.D
ALEX, LAIKD Z. A, LASH, K ¢

W. B MEIKLE GEO A MORROW

AUGUSTUS MYENRS FREDERIC NICHOLLS
JAMES KFEKR OSHBOKNE Sir HENKY M, PELLATT
E. K. WooD

HEAD OFFICE, TORONTO

R. WILSON - SMITH

Financial Agent
160 ST. JAMES STREET

Montreal.

Specialty :

INVESTMENT SECURITIES
Suitable for Banks,

Trust Estates,

Insurance Companies,
Investments for Deposit with

Canadian Government.

CABLE ADDRESS : CHRONICLE
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LONDON& .
! LANCASHIRE

FIRE

. INSURANCE COMPANY /e

MANITOBA

(FIRE)
Assurance Company

Policles Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply tothe Head Office : 112 St, James St.. Montreal
K. S.CLOUSTON Eso., . . president
& AR KR THOMPSON, Managing Director
'M. j\\‘K‘-‘\ON, 3 . . £ . secretary
] w FINNIE, . Assistant Secretary

SUN "o¥rice

FOUNDED A. D. 1710

Head Office:
Threadncedle Street, - London, England
The Oldest Insurance Oltice 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
depositing £300 000 with the Dominion Government

for secunity of Canadian Poliey-holders.

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

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

W, K. Roge s & (o, Charlottetown, P E. 1

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, McKinnon Building, Taronto

AUTHORIZED CAPITAL, $1,000.000
SUBSCRIBED CAPITAL, 480.100
Deposited with the Dowminton Go . o
Deponlted il tonol Follohotders,  33:634.69
S. F. McKINNON, Fsa., Pres. JOHN R PARBER, .\l.v P,
s. F. McKinnon & Co.. Toronto JOHN FLETT.
H. H. BECK, Manager.

Applications for Awencies throughout
the Province of Quebec are invited,

Address: HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

< McCallum, Hill & Co,, Regina. Edwia K. McKay, St. John, » B.

Griswold's Hand Book of Adjustments. — Iy
J. Grisworn, Esq. A new edition revised and greatly
enlarged. The standard authority and most perfect
compendinm of information, tabnlar, legal, ete, on

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

For sale by
THE CHRONICLE, Montreal.

ESTABLISHED 1809
Canadian Investments Over

4Toul Funds Exceed
$85,805,000 FIRE AND LIFE $8,280,742.00

North British and Mercantile

INSURANCE COMPANY

D RECTORS
A. Macxiper, Fsg , Chairman Cuas T, Sise, Fag,
SIR GEO. A, DRUMMOSD G N. MoNCE ., 1:8Q.
Head Office for the Dominion:

78 St. Francois Xavier Street, - MONTREAL

Adeats ln all Citles and principal Towns o Conada

RANDALL DA VIDSON, Manager

PHCENIX

INSURANCE COMPANY
OF HARTFORD

WTHE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1805.

DIREC TORS - Hon K. C. Buller Flphinstone, Sir Colin Macrae
Charles Ritehle, 8.8.C, Kobert Stewart AVesander Bogle, Ea,
Berr , Wm, Sanderson, | obert Brodie, Willism  onir,

JAMES COWAN,
Fire Manager

J BORTHWICK,
Canacian Secretary,

ROBERT CHAF
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NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL |

DECEMBER 6, 1907

TRADERS FIRE,,.....

INSURANCE CO. 5700,

$1,000,000
HOME OFFICE
TRADERS BANK BUILDING
TORONTO. ONT.
S. R, Wickett,
Vice- President

Jos. Woodsworth
President
W. G. ParKer,

Manager,

Agents wanted in all unrepruonted districts,

MOUNT ROYAL ASSURANCE COMPANY

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

d. E, CLEMENT, Jr., General Managder.

Responsible Agents wanted in Moantreal and Province of Quebec

RADNOR...

“Radnor is a purely natural water,brilliznt, |
pleasantly sparkling, and delicate to the taste
| The ZLancet, London, Eng,

RADNOR IS BOTTLED ONLY AT THE SPRING
| ~
; For Sale Everywhere

London Mutual Fnre

Established 1859

Assets, O - 5847,449.88
Liabilities ( xceive ';‘,.'.‘"(‘,‘-2.'.“,“‘2'.0 398,633.16
Surplus, - - - - 4438,816.02
Security for Policy Holders, - 862,906.30

Incorporated and licensed by the Dominion Government,

Operates from the Atlantic to the Pacific,

Conservative, Reliable and Progressive,

HEAD OFFICE: 82 and 84 Kingd St. East, TORONTO
HON. JOHM DRYDEN, D. WHISMILLER,
President Sec'y and General Manage
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

General Agent Province of Quebec

Law Union & Crown

Insurance Co. of London

1 Assets Exceed $27,000,000.00

Fire Risks accepted on uhn st every description of
insurable property,
Canadian Head Office: 112 SI. James S1., corner Place d'Armes
MONTREAL

J E, E DICKSON, Manager
| Agents wanted throughout Canada,

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co.

LIMITED

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

100 St. Francois Xavier Sl.

Montreal >
PATERSON & SON, Chief Agents

Wﬂliam Thomson & Co.

St. John, N. B, Halifax, Montreal, Toronto

- MANAGERS or -

The STERLING "<& Surantee Co
The ONTARIO Fire insurance Co

SFECIAL ACENTS FOR CANADA
The New York Plate Glass Insurance Company

WE ARE NOW BPERATING FROM ATLANTIC T0 PACIH
AND WANT MORE ACENTS IN SEVERAL DISTRICTS

Richmond & Drvmmond
Fire Insvrance Company

luununmx 1579 Head Om«-llcunonn. Qus.

HON WII.I.IAI MITCHELL, Pn-l‘a-l
ALE MES, Vice-Pres) ‘o-t

C&pitl] L . . oom
Dominion Government Deposit  $50,000

Jo €. McCAIG, Manager. 8. C FOWLER, Secretary,
Jo A }m”l\\)'l.l luspector

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

Adents wanted
la uarepresented
Districtss
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The Employers’ Liability

Assurance Corporation, Limited |  canadian

OF LONDON, ENGLAND TR LB Government
i — Deposit =

Personal Accndent. Healtl\ Llablhty $266,883.00

and Fndellty Guarantee Insurance

—————— | STANDS FIRST
Most Liberal Policles Issued in the Niberality of Its Pol
Icy Contracts, In financial

Offices: MONTREAL - TORONTO streagth, and In the liber-

ality of its loss sciticments
Muugen for Canada, GRIFFIN & WOODLAND
El

™ Canadian Railway Accident Insurance Company

OTTAWA,™ CANADA.™
Authorized Capital - = = ~©
Subscribed Capital = = = =

D. MURPHY, President. H. W. PEARSON, Sccy.-Treas.
Personal Accident Teams Liability,
Nickness, Public Liability, and
Employers’ Liability, Elevator Liability
Workmen’s Collective: Tusurance.
PROVINCIAL MANAGE RS :

W. J. Ingram, 82 Prince William St., st, John, N.B.

E. Pitt, Bank of Ottawna Bldg., Montreal, Que.

J. A. MacDonald, 14 King 8t. W., Torento, Ont.

F. C. Robins, 1t W Main St., Hamilton. Ont.

A. Lake, 317 Portage Ave., Winnipeg, Man,

A. W. R. Markley Ca'gary, Alta

R. C. Timmins, imperial Block, vancouver, B.C. d

$500,000. 00

206,500.00
JOHN 1 MO, General Manager.

Local Agents at all Points.

A FINANCIAL FAILURE The General Accident ;
oo oo - || Assurance Company

( nhmr (Ane means !p vention is at hé 11

viz., the investigat

| Head Office,

2

| CAPITAL, $500,000

SICKNESS,

: MONTREAL |
PERSONA | 1
L ACCIDENT, I | American Surety Co., of New York
LIABILITY, | Capital, $2,500,00 Surplus, $2,500,000
PLATE GLASS, ‘ Fidelity, Court and Contradors Bonds
INSURANCE. PRINCIPAL AGENCIES IN CANADA
| |\)--m.' nx ) 1Y n-w" w‘\‘-"" tawa
« 1 K >\.\'-u “IIII]P‘

f character and s Iam(nu/e'er;r a bond [ shed by Of Cnnnda

THE UNITED STATES FIDELITY AND GUIRINTY 0. HEAD OFFICE, - TORONTO, ONT.
(of Baltimore, Md.)
Head Office for Canada 6 Colborne St., Toronto Dcrsonal ACCidcnl, f
A & EIEMTRIGH, Sesnger Health, Liability and Industrial
Insurance
R R b - ‘ Ww. G. rALcon_;:_li;ﬂ C. NORIE-MILLER,
i The Canada Accident ‘ Managers for Gar ada
| Assurance com an .‘ General Agents for PROVINCE of QOUEBEC
o d ‘ ROLLAND, LYMAN & BURNETT, MONIRFAL

Ve Mo HUDOOM, { s W. Walcot, Quebe
nager | Cha |.nn|nl St. John Arth Scott Vane
s ‘ \\ . MALL, Manager, tmperial J&m k Buildin u l l(n\ln

i
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Accidents:
Mima:a@ulicp
Accident Insurance

Chief Office for Canada.

MONTREAL

™e
CANADIAN CASUALTY

AND BoiLER
INSURANCE COMPANY
p——

Charles H. Neely,
Manager

TORONTO
92-84 ADELAIDE ST. EAST

CONTRACT waved
Imauranes and the

el _ LARGEST CASOALTY COMPANY [N THR WORLD

AG C.OINNIGR . . ®essens Biateven “;

TheOntarioAccidentInsuranceCompany

CAPITAL: ‘ Business Transacted:
Authorized, $500,000.00 Subscribed, $105,050.00 Personal Accident (on all popular plane); Disease and
Paid up In Cash, $51,420.00 Sickness (Limited and [ nlimited) ; Fuployers, Elevator,
er‘:' 'pd ;‘“""ﬁ"‘""‘.F""d" (1905), . . S‘Blm & Teams; Merchante, Contingent, Veseel, Theatre, Ice
::‘:;:::,:'l‘,::.o':,’,:'l(';;:;;’;’"'_v"_'mf“"." oy ’5;:‘31:‘” (Sidewalk), Signe (Advertisiug) and General Liability ;
Claime Paid (1906) ., . . . . . . . . 118,A489.67 | Workmen's Collective Property Damage
Vice- President, President and Managing Director, Secretary,

W, H. PEARSON, ARTHUR L. EASTMURE., FRANCIS J, LIGHTBOURN

HEAD OFFICE: Fastmure & Lightbowrn Ruilding, TORONIO, ONT.
BRRANCH OFFPIORS : British Empire Bullding, MONTREAL, and LONDON, ENG,

TO AGENTS

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

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

The Canada Life Assurance Co.

INDUSTRIAL INSURANCE

CUR NEW SALARY & COMMISSION CONTRACT

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

The Union Life Assurance Company

H od Oflice~TORONTO, N, 1 OLLMAN EVANS, Prisident.
Offiees In 84 Districts between Halifax and Vancouver. The only Con pany fiom which muy
be oblained the SAVINGS BANK POLICY, the most liberal Industrial Poliey.
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THRSE FACTS stand forth
with deserving importance

CIear p°liCies in all UNtoN MutvAL forms,
Reasonable | for sy and pisinnesss
Contracts

the Contracts, for sincerity and
falrness in the treatment of
agency requirements,
.
Always a Place for Faithful Workers.
£l Ll
Union Mutual Life InsuranceCo,
FrED E. RICHARDS, President PORTLAND, MAINE
HENRI E. MORIN, Chief Agent for Canada,
181 St, James Street, MONTREAL
For Agencies in the Western Division, Province of Quebec and

Eastern Ontario, apply to WALTER 1. JOSEIH, Manager, 15! St
James Street, Montrea

London & Lancashire

THE CHRONICLE. 1613

CThere is one BWBusiness

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

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

Apply to

The Manutacturers Cife Insurance @o.

Head Office, - .. Toronto, Ontaric.

™ Melropolilan Life &'

Amount of Canadian Securities Deposited with the Dominion

s ey etien of beller- §3,400,000.00

Life Assurance Go'y.

Bonus Year 1907

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

Signiticant Facls

This Company’s poliey-claims paid in 196
averaged I:‘:--Cv one for each minute
and & quarter of each business day of &

Itexceeds by twomilllons
the entire population of
L. | the Dominion of Canada,
hours each, and, in smount, 10973 » Nearly three hundred
minute the yoar through. thousand Canadians of all
THE DAILY AVERAOR OF THE OOM- classes are policy-holders
PANY'S BUSINESS DURING 10006, inthe M(‘ll’(\]l)"lll'l‘, It has
| on deposit with the Gov-
4‘2 ::'.4 dop o samber of olaime ernment of the Dominion
. of Canada, in Canadian
securities, dollar for dollar
of its Canadian labilities.
In 906 it here in Canada
wrote as much new insu-
rance as any two other
life insurance companies
Canadian, Fnglish or Ame
rican. . .

her of Pollelel
6,463 ek Gt

$1,32040309 [l
$138,909.09 I¥pitlyheldors ane
addition to Reserve.

$81,46€5,58 Do ey in tnerease cf

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

——THE

RogaI-Vici‘oria Life
Insurance Co.

The Directors’ Report for 1966 shows large increase
!

during the vear

IN CASH INCOME

IN LEGAL RESERVES

IN INVESTED ASSETS

e e o, .

IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

e e et e e

and 24p.c. Reduction in F.xznnﬂ of Mnnnlcmrnl for year.
No_ Interest Ove due or l‘ﬂuld on Investments at end of year,

APPLY FOR ACENCIES TO
R

DAVID BURKE, A.1a. Fas.
GENERAL MANAGER, MONTREAL

CROWN LIFE INSURANCE CO. "o

INVITES enquiries—pei sonal and by correspondence—as (o
the desirable forms of contracts issued by this Company at
lowest premium rates.
Address : HORACE J. PRATT, Prcv. Manager for the Prov. of Quebec,
Offices-Sovereign Bank Chambers, 232 236 St. James St. Montreal

Men having spare time and good personal connection, or
success/ullagents, will do well to apply to above for informa
tion in regard to writing life insuranee.

CANADA'S BIG MUTUAL

OF CANADA.
A SOUND COMPANY FOR SOUND POLICYHOLDERS.
Insurance in force - - $50,000,000

Assets—all first-class - 12,000,000

With a much larger volume of business
to take care of, the expenses for 1906,
including taxes, were over §10,000 less
than in the previous year

Agencles in Every City and Town in Canada.

HEAD OFFICE - WATERLOO, ONT.

G.“ A“Cll- Proviaclal___STAR BUILDING
4 Managd MONTREAL

The Continental Life lnsurnnu.‘:o.

SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, : 1: ,: 1 TORONTO
Hon. JOHN DRYDEN, . PRESIDENT
CHARLES H. FULLER, SECRETARY & ACTUARY

BGeveral Vacancies for QGood Live GENERAL AQGENTS and
PROVINCIAL MANAQGERS
Liberal Contracts to First-Class Men.

Apply GEO. B. WOODS, Managing Director ;




1014

‘THE CHRONICLL..

DECEMBER 0, 1907

1 The Mutual Life

i Insurance Company of New York
Under a new Management.

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

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

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

The best dividend.paying company,

The best company for policy-holders,
The best company for agents.
Apply for agency to
GEORGE T. DEXTER,
Second Vice-President

The Mutual Life Ins. Co. of New York,

34 Nassau StreEkT, Niw York, N. Y.

The National Life Assurance Co.

— — OF CANADA. — -

Head Office:— National Life Chambers, TORONTO
ELIAS ROGERS, President.

ALBERT J. RALSTON, F. SPARLING
Managing Director. Secretary

At the close of business on the 81st of March., 1907, the

total cash assets amounted to .. y $760,544.20
The net reserves based on Hm, table of mortality and 34

percent. interest. ... ....... veveiieiens . 861458320
Surplus $264,961,00
Business in force on the 81st of \Ilrch 1907 $6,1:59,200,00
Annual premium income thereon LT P $201,740.00

For agencies in the Province of thw apply to
3. P. ORAM, Provinclal Manader,
Branch Office, Imperial Bank Bullding, Montreal

The First Requisite

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

The Imperial Life

are 10 p. ¢. In excess of those called for
L r the Insurance Actand its Govern-
ment Deposit amounts to nearly five

times that required by Law,

H. LeROY SHAW,

LIVERFOOL,
LONDON & GLOBE Bidgd,,

Provincial Manager,
Monlreal, Que.

™ Home Life Association
OF CANADA

Incorporated by Special Act
of Dominion Parliament,

Capital, $1,000,000

Agents Wanted in
Unrepresented Districts.
PRESIDENT
How. J. R. STRATTON
MANAGING DIRECTOR
J. K McCUTCHEON
SECRETARY
J+ B. KIRBY

HreAD OFFICE

Home Lite Bldg., Toronto

PRINCIPLES & PRACTICE
OF LIFEINSURANCE

A treatise with valoable tables of reference, A com-
plete authentical explanation of the co miputations imvo!-
ved in the science of Life Contingencies, By

Nathan Willey, with additions by H. W. Smith, Actuary.
Pocket Edition, flexible leather cover $2 50
Actuaries’ Edition, quarto, extra tables with new explan-

atory text by Henry Moir, F F.A, F.LA - 1000,

THE CHRONICLE,

GUARDIAN BLDG., MONTREAL.

Make Your Old Age Gomfortable

The Annuily Company of (anada offers to the public Annuity and Life Insurance upon new and

We can help you enjoy your old age

approved plans, which secure great economy aud assure increased returns for premiums paid

Let us show you our proposition.
p

We have n number of good openings for capable Agents throughout the Dominmon

The Am\unty Company of Canada
HEAD OFFICE,
Lapltal, One Million Dolldru Full Govw-nment Deposit.

. WINNIPEG, MAN,

)
0P PORATED

“
¢
PanuA™

ROBERT MUIR, President.
MONTREAL OFFICE, 246 ST. JAMES STREET.
J. G. TAYLOR, General Agent. -

G. J. LOVELL, Ih--‘ll‘ Dlrulnv

Province of Quebec.

A number of good openings for Capable Agents in Montreal and Vicinity.
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«ss ESTABLISHED 1825. e

Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

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

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

The Royal Insurance Company

LIMITED, OF LIVERPOOL, ENG.

Invites applications for Agencies of its Life
Department.

Applications will be treated as confidential,
if desired.

For information address

ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

OUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—A BSOLUTE SECURITY.
LW“. MACKAY, Manager. J, H. LABELLE, Asst. !lunn“er.J

The Federal Life Assurance Company

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

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

e MOST DESIRABLE POLICY CONTRACTS.

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

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

Vitom siater . TORONTO

VICTORIA STREET,
Jonx Hoskin, K C F.W. Harcovrr

H.S. Oster, K.C,
LEIGHTON G, McCARTHY, K.C

W. B. RAYMOND
D. L. MCCARTHY
BRITTON OSLER

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

Cassie HATTON K.C. (Counsel) FrANCIS McLENNAN, K.C
L. EbwiNx HowArD H. U P, AVLMER
Cable Address © “Nortan MONTREAL,'

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

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

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents - ————BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE C0., of Hartford

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

C. R. G. JOHNSON

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Positive Evidence

Have bullding or stock
Photographed by

3
Wm. Notman @ Son
41 Phillips Square, : : MONTREAL *

Get an Estimate

FROM

JohnLovell & Son, Ltd.

when you require

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

23 to 29 ST. NICHOLAS ST.

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

Harris, Lovett, Henry & Stairs
BARRISTERS, SOLICITORS, NOTARIES PUBLIC, ETC.
St. Paul Building, Halifax, N. S.

Robert B Harris, K.C H. Almon Lovett, K C.
Willlam A. Henry K. C. Henry B, Stairs
{A B C McNeill's

N “ " .
Cable Address - “Henry " Halifax Codes | Directory, Lieber's

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding, MONTREAL
Investment Brokers

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

J.H.Ewart & Co.

Insurance Brokers
Cogateni™ Toronto © ""igter Srest

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWIND.PEARSON 0 R THERN

Adclaide St. East, Toronlo ASSURANCE CoO.
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PAID-UP, $700,000 RESERVE FUND, $700,000 v~ - «WGTON STREET, OTTAWA, CaANADA
BOARD OF DIRECTORS S -
Right Hon. LORD S“A"l"%%rgnﬁtmmum ROYAL, G.CM.G., woe. sdern and ermnlets eppliances for the production
Hon. SIR GEORGE  DRUMMOND, K.CM.0. and protection against counterfeiting of BANK NOTES,
VICE-PRESIDENT i BONDS, STOCK CERTIFICATES, POSTAGE and REVENUE
gl ol i A TR R B R e i STAMPS and all Documents of a Monetary value,
F. B. GREENSHIELDS HoN. R. MACKAY SiR R. G. REID P—— - — BT,
C. M. Hays A. MACNIDER JAMES RO s
sk T, G. SnavenNessy, K.C. V.0, The Work executed by this Company is accepted by the
SIR WirLriam C. VAN Horng, K.C.M.G.
OFFICE AND SAFETY DEPOSIT VAULTS: LONDON, NEW YORK, BOSTON
]09 St, ngs stn' Bank“of‘“!}lonltul Montrul and other Stock Exchanges.
o uilding, - ———————
H. ROBERTSON, Manader BRANCH OFFICES :

© BLEURY STREET, - MONTREAL
TRADERS' BANK BLDG. -~ TORONTO

The Trust and Loan Co.

OF CANADA Bank °f Nova Scotia lN('ukI:t;zAn.u'

INCORPORATED BY ROYAL CHARTER, A D. 1846

Caplital Subscribed . . . CAPITAL, . + « + « = $3,000,000
» = $ 9,733,333 KESERVE FURD, . . . . . . 5.280,000
With power to Increase to . . 14,600,000
Pald-up Capital, . . . . 1,703,333 HEAD OFFICE: HALIFAX N.S.
Reserve Fund, . . . 998,673 DIRECTORS

MONEY TO LOAN ON REAL ESTATE AND Joun Ve Bavaawr, Fronilent, . Compbil ""‘"‘J"_“;!:“l'"fj‘l'lfjj‘;“*"‘

SUKRENDER VALUES OF LIFE POLICIES. Hector Mclnes ace. TORONTO S Leod

p 1 2 O ; - General Manager's Office, TORONTO, ONT,
APPLY TO THR COMMISSIONER, H.C. McLeod. General Mansger D, Waters, Asst. General Manager

Geo. Sanderson, E. Crockett, luspectors,

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

71 Branches 71
-National Trust Co., Limited OO A ind, domeicn and Ouse: "

CAPITAL PAID UP, $1,000.000 . RESERVE, $450,000 UNITED STATES, Boston, Chicago, New York
MONTREAL BOARD OF DIRECTORS,
Jas, CraTnery, EsqQ., Director The Canadian Bark of Commeree co"ga‘;"pd;:‘;g‘uoéaq :‘.r;)o'g'g::“rld'

M. 8. HoLT, Exq President 1he Montreal Light, Hleat & Power Co
H. MARKLAND MoLsoN, Esq,, Director "The Molsons Bank ' Foreign and Domestic Letters of Credit issued.
Acts as Executor, Administrator and Trustee, Lisuidator and Collectior s on all points,
Assignee for the benefit of creditors, Trustee for bond lssues of
Corporations and Com panies,
Receives funds inlrust, allowing 4 per cent. per annnm, payable
half-yearly, upon amounts of $600.00 and upwards, lodged with the
Company from one to five years,

J " \rol " v o H
T X R K R Eastern Townships Bank.

care thereof, . C. ROSS, Manager
Offiee and Bafety Deposit Vaults, 1563 St. James Street, Montreal QUARTRRLY SSRGS, Mee 0%

Notice 18 hereby given that a Divi-
dend at the rate of elght per cent, per
annum upon the Pald-up Capital Stock
of this Bank has  been declared
for the quarter ending Slst I
cember 197, and that the same will be

Montreal Trust payable at the Head Office and Branclhvs
on and after Thursday second day of
e January next,
The Transfer Books will be closed
an e osl om al\ from the 15th to the 3lst December, koth
days Inclusive
By order of the Board, |

MONTREAL - - - HALIFAX 2. MACRINNON,
Established 1889 General Manager. .,

p‘id,“p Clpital Pl _ssm'm Sherbrooke, Dec., 2nd, 1907 -
Transacts a General Trust Business

Correspondence invited regarding any of the fune- BANKING Ch i l
tions of this Trust Company. INSURANCE ron C e

and FINANCE

Head Office, 2 Place d’Armes PUBLISHED EVERY FRIDAY

M t l AT 160 ST. JAMES ST, MONTREAL
e v R. Wilson Smith, Proprietor.
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The Meclropolilan Rank

HEAD OFFICE; TORONTO, ONTARIO
Capital, - - - - - $1,000,000.00
Reserve, . - - - 1.000,000.CO
Undivided Profits, - - - 183,713.23

DIRECTORS

8. ), Mookk, Faq. President D. K. Tuomrson, Fsq,' Vice-I'res
His Honcr W, Mortimer Clark, K.C.
John Firstbrook, Esq.
James Ryrie, Esq.

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

Thomas Dradshaw, Esq

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

CAPITAL AUTHORIZED - - $10,000,000
CAPITAL PAID UP - - 4,860,000
REST - - « o - - 4,860,000

DIRECTORS,
D, R. WiLkie, President Hox ROBERT Jarvray, Vice-Presider t
WILLIAM Ramsay, Wa. HAMILTON Mukriir M D, KLIAS ROGERS
. K. OSRORNE CHAS, COUKSHUTY PrLEG HOWLAND,
M. WHYTE, CAWTHEA MULOCK, HON RICHARD TURNER
BRANCHES IN PROVINCE OF ONTARIO,

Belwood VFergus, Kenora, Ottawn, St. Catharines
Bolton, Fonthill  Listowel Port Arthur St Thomes
Hrantford Fort William 1, Humberstone Torento
Caledon E Galt Port Colborne, Welland,

Hamilton Niagars Falls Ridgeway Woodsteck

Ingersoll, North Bay, 8. Ste. Marie

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL QUEREC.

HRANCHES IN PROVINCK OF MANITORA,
Brandon, Portage La Prairie, Winnipeg.
BRANCHES IN PROVINCE OF SASKATCHEWAN
Balgonic Hroadview, North Battleford, Prince Albert, Regina, Rosthern

PRANCHES IN PROVINCE ur ALBERTA,
Athabaska Landing, Banfl, Calgary, Edmonton, Red Deer, Strathcona,
Wetaskiwin,

BRANCHES IN PROVINCE OF BRITISH COLUMBIA
Arrowhead, Cranbrook, Golden, Nelson, Revelstoke
Vancouver, Victoria
Savings Bank Department.

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

United Empire Bank
of Canada

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe, sound,
aying proposition in this New Canadian Bank
Stock (issued at par).  Allotments will be
made to early applicants.

GEORGE P. REID, . . General Manager

Bond Values

By Montgomery Rollins.

Tables showing net returns of Bonds and
other investments, maturing in from six
months to one hundred years, and bearing
interest at from 2 per cent. to 5 per cent,,
payable balf yearly, at rates to yvield from 2
per cent to 53 per cent. ascending by eighth
and tenths,  Pricessccss covees socsns seves. $3.00

THE CHRONICLE

Guardian Bldg., Montreal.

Merchants Bankof Ganada

Capital Pald up..ies weiieisees.+$6,000,000
Rest and Surplus 4,034,208

HEAD OFFICE, . . . MONTREAL
Bomrd of Dlmm
rxuldanl Sir H. Montagu Allen. Vice-F Hod, Esq
roowro—HuhA Allan ksq. Thu Long, Hosmer, Esq

C. F. Smith, keq. Bryce J, Allan keq. C. M,

F. Hebden, General Mnmior.
T E. Mnnn Supt, of Branches and Chief Inspector,

Assistant Inspoctors

x. Barnet, Kaq

W. E. ButLER J. J, GALLOWAY
R.SHaw M. J. MAanNING
Branches and Agencies
Ontario
Acton Fganville Hespeler Mitchell 81 Thumu
Alvinston Klgin Ingersoll Napanee
Athens Elora Kincardine  Oakville 1 huna"llle i
Belleville Fineh Kingston Orillia Tiibury
Berlin Fort Willlam Lancaster Ottawa Toronto
Bothwell Galt Lansdowne Owen Sound  Walkerton
Brampton Gananoque Leamington  Parkdale Watford
Chatham Georgetown  Little Current Perth Westport
Chatsworth  Glencoe London Prescott West Lorne
Chesley Gore Bay Lucan Preston Wheatley
Creemore Grauton Markdale Renfrew Williamstown
Delta Hamlilton Meatord Stratford Windsor
Douglas Hanover Mildmay St. George Yarker
Quebec
Muntunl(llelnl Office) St. James Street  Beauharnols Shawville
1256 St. Catherine Street East Lachine Sherbrooke
" Sloit atherine Street West Quebec St. Jerome

- 1330 St. Lawrence Boulevard, ** St Sauveur 8t Johns

Town of St, Louis Rigaud St. Jovite
Manitoba
Brandon Griswold Napinka FPort'ge Ia Souris
Carberry Macgregor Neepawn Prairie Winnipeg
Gladstone Mornis Ouk Lake Russell
Alberta
Carstairs Lacombe Olde Stettler
Calgary Daysland Ledue Red Deer Vegreville
Camrose Ednonton Lethbiidge Sedgewick )
Ft.Saskatchowan Medicine Hat
Saskatchewan British Columbia
Areola Gainsborough « xbow Vancouver
Carnduft Maple Creek W hitewood Vietoria

IN Uniep Statrs—New York Agency, €3 Wall St.
BANKERS IN GREAT Britain—The Koyal Bauk of Scotland.

BANK OF HAMILTON

PAIDUP CAPITAL, $2,500,000 -
RESERVE, . 2,500,000
TOTAL ASSETS, . 32,000,000

Head Office, LS T Hamilton
DIRECTORS,
HON. WM. GIHSON, President
J. TURNBULL, Vice-President ‘and General|Manager
Jyrus A. Birge John l’roclnv Geo, Ruther ford Hon. J. S. Hendrie
C. Ihllun, Toronto

H. M. WATSON, Asst. Gen. Mm and Supt.of Branches.e
BRANCHE CHES;

Ostarlo OntARI0,~Con, Oxtario.~Cen, Manrmosa, ALsrxt
Alton Listowe! Toronte Junction AND
Ancaster Lucknew Wingham WAN,
Atwood Midland Wroxeter Miami M
Reamsville Milton Mume&ou Man,
Berlin ::llchr“ Manitoba, ‘l\:oo‘-; ]-;{, Sask,
Blyth ooreheld orden, Man,
Hrantford New Hamburg ;I.I::": :.‘ a Nanton, Alta,
Chesley Niagara Falls MOREWER S  Pile hfound Man
Delhi Niagara Falls So.  Abernethy, Sask, Plum C: oul« Man
Dundalk Orangeville Battleford, Sask, Roland, Mln.
Dundas Owen Sound Bradwardine, Man Saskatoon, Sask,
Dungannon Palmerston Brandon, Man. Snowflake, Man,
Dunnville Port Flgin ) Stonewall, Man,
Fordwich Port Rowan Swan Lake, Man,
Georgetown Ripley kalu,lhn
Gorrie Simcoe Winnipeg, Man.
Grimsby Southampton Wi mm[-q—h in
Hagersville Teeswater an, E. g
Hamilton,— Toronto Hamiota, Man,
Ihmm kl. Br, Toronto - Indian Head Sask,
College & Kenton, Man.
Ossington  Killarney,
Queen& Spadina  Manitou, Man,
Yonge&Geould Melfort, Sask.

Kamloops
Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lo
Correspondentsin United St,
Nuw Yomk—Hanover National Bank Kansas Cr
Fourth National Bank

Nlhoml Rank of
Commerce

w—International Trust Co
BurraLo—Marine National Bank
"MICAGo~ Continental National Bank

PurLaparemia—Merchants Nat. Bank
S1. Lovis—Third National Bank

San Francisco—Crocker-W oolworth
First National Bauk

Nationa | Bank
DerrorT—Old Detroit National Bank Prrrssurc—Mellon National Bank

Coldections effected in all parts ofCanada promptly and cheaply.
CORRESPONDENCE SOLICITED
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The Dominion Bank

KEAD OFFICE: TORONTO, CANADA.
Capital Paid up, - = - - - $3,800,000
Reserve Fund and Undivided Profits, -

4,900,000
Deposits by the Public, = =~ = - 35,600,000
Assets, - - - - - - - 47,900,000
DIRECTORS :
E. B, OSLER, M, P, N PRESIDENT

WILMOT D. MATTHEWS,
A. W, AUSTIN
W. R, BROCK
A. M, NANTON

Vicr-PRESIDENT
R. J. CHRISTIE
JAMES CARRUTHERS
JAMES J. FOY,K.C.,M,L.A.
J. C. EATON

CLARENCE A. BOGERT, = General Manager

Vranches and Agents throughout Canada and the United States,
Collections made and Remitted for promptly. Drafts Bought and Sold
ial and Tra e L s of Credit
issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Branch: 162 ST. JAMES ST. J, B, HORSEY, Manager

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

3 wx\g\w\ Bdllkorga” "

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

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

In connection with all Branches, Acconnt

opened with deposits of ONE DOLLAR

and upwards. Interest paid, or credited

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

SAVINGS'e « «
DEPARTMENT

THE SOVEREIGN BANK

OF CANADA

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

BOARD OF DIRECTORS

Aemilius Jarvis, Esq. President
Randolph Macdonaid, Esq. First Vice-President
A. A. Allan Esq. Second VicesPresident
Hon. D, McMillan, Hon, Peter McLaren
Atch, Campbell, E M Py, W. K. McNaught, Esq M.P.P.
A. E. Dymeut, Fsq., M P, Alex. Bruce, Esq,, K.C.
F. G. Jemmett, R. Cassels,

General Mansger. Assistant General Manager.

>B RA NCHES.
MONTREAL, A. H. B. MacKenzie, Manager.

Amherstburg Exoter Montreal West End  StanbridgeEastP.Q
Arkona Fletcher Mount Albert Stanstead, P.Q.
Aylmer FrelighsburgQue Mouut Forest Stirling

Baden Galt New Dundee Stouffvilie

Beaverton Goderich
Beebe Plain(Que) Haileybury
Belmont Hamilton

New Liskeard Sutton,P.Q.
Newmnrket Teeswater
Niagara on-the-Lake 'l hedford

Berlin Harrietsville} North Bay T hessnlon
Brampton Harrow Ottaws Thorndale
Brechin Havelock “ Market Branch Tilbury
Brome (Que) Honsall Owen Sound ‘Toronto
Brueefleld Huntsville Petferlaw “ Market
Burk's Falls 1lderton Penetanguishene Tweed
Chatham Lambeth Perth Unionville
Claremont Linwood Roekland Walton
Clinton London Sandwich Waterloo,P.Q.
Crediton London Eas South Kiver Windsor
Dash wood Markham South Woodalee Wyoming
Dunham (Que) Marmors Sprucedale Zurieh
Durham Millbank St Catharines

Englehart Milverton St.Davids

Eaeex Monkton 8t Jaeobs

A CENERAL BANKINC BUSINESS TRANSACTED.

sterling and Foreign ¥xchange bought and sold.
SAVINGS DEPARTMENT.

Deposits received, and interest at current rates credited quarterly.

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Paid Up) 3,000,000.00
REST and undivided profits 3,236,512.98
BOARD OF DIRECTORS.
GHRORGE HAY, President, DAVID MACLAREN, Vice-Pres,

H. N. Bate B, Fraser

Hon. George Bryson ohn Mather

H, K. Egap Denis Murphy

George H, Perley, M.P
GEO. BURN, Gen, Manager

D. M. FINNIE, Ass't, Gen. Mgr
Tuspectors:
C. G, PENNOCK W. DUTHIE

FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA

Cortespondents in every pPanking Town in Canada and
throughou: the world This Rank gives prompt attention to all
Banking business entrusted to it.

CORRESPONDENCE INVITED

1854 Ghe 1854

Home Bank of Canada

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

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

Melbourne, Walkerville, Fernie, B.C., Winnipeg, Man,
Natienal Park Bauk, New York. National Bank of Scotland, London.
JAMES MASON, General Manager,

THE MOLSONS BANK

Incorporated by Act of Parllament, 18585,
Capital Pald Up - . - . $3,371,980
Reserve Fund . . . . . 3,371,980

BOARD OF DIRECTORS,

S, H. EwiNG, Vice-Presider |

WM, MOLSON MACPHERSON, President,
{ P. CLEGHORN

W. M, RAMsAY,
H. MARKLAND MOLSON, W, C, MCIMIYEE
GEO. K, DRUMMOND.
JAMES KLLIOT, General Manager.,
A.D. DUrNFORD, Chicf Inspector and Superintendent of Branches.
W. H. DRAFVER, W, W, L. CHirMAN, J. H. CAMPRELL,
Inspector, Asst, Inspectors

BRANCHES
ALBERTA ONTARIO— Cont.ONTARIO —Cont.  QUEBEC
Calgary. Dutton Ottawa Arthabaska
onton Exeter Owen Sound Chicoutimi
BRITISH Frankford. Port Arthur, Drummondville,
COLUMBIA Hamilton. Ridgetown. Fraserville and
ames Street Simcoe. Riviere du Loup
Revelstoke. arket Branch, Smiths Falls. Station
Vancouver. Hensall, St. Marys, Knowlton,
MANITOBA Highgate St. Thomas Lachine Locks
Winnipeg Iroquois. ¥ast End Bch  Montreal—
% Kingsville. Toronto St, James Street
ONTARIO  pondon. Bay St eet st,Catherine 51
Alvington. Lucknow Queen §t W, Bch  Br nch
Amherstburg, Meaford. Toronto Jct., Market & Har.
Aylmer. Merlin Trenton. bor Branch
Brockville Morrisburg. Wales t Henri Branch
Chesterville North Willlams. Waterloo Maisonneuve
Clinton nrg Woodstock Rranch
Drumbo Williamsburg. Quebec,
Norwich, Richmond

sorel.

Ste, Flavie Station

Ste. Thérése de
Blainville

Victoriaville

AGENTS IN ALL THN PRINCIPAL CITIES OF THE WORLD.
London, Fngland Agents, Parrs Bank, Limited, New Vork Ageots
Mechanics National Bank.
@ Collections made in all parts of the Dominion, and returns pmmplls
remitted at lowest rates of exchange. Commercial Letters of Credit an
Travellers' Circular Letters issued, available in all parts of the World,

s e
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BANK OF MONTREAL|THE CANADIAN BANK

(ESTARLISHED 1517).

Besd Office, - = Montreasl|l OF COMMERCE

CAPITAL (all paid up) + « $14,400,000.00

Unoivioeo roriis.” . . . "Sooseoee |Pald-up Capital -  $10,000,000

BOARD OF DIRECTORS. Rest - - ARG 5,000,000

RT. HON LORD STRATHCONA AND MOUNT RovaL, G.CM.G.,
Honorary President
Howx. S1x GRORGE A, DRUMMOND, K.C.M.G., President.

. K. 8. CLOUSTON Es$Q., Vice President HEAD OFFICE: TORONTO
A T. PATERSON, EsQ. E. B. GREENSHIELDS, H8Q. .
SIR WiLLIAM C. MACDONALD. K. B. ANGUS, FsQ. BOARD OF DIRECTORS :
JAMES ROsS, Esg. R.G REID, Ksg HON. RORERT MACKAY. B, K. WALKER, Esq , President.  ROBT. lll,Gotm.Im‘3 Vice-Pres,
K. 8 CLOUSTON, General Manager. HON. GRO. A, COX HON. LYMAN M. JONES
A. MACNIDER, Chief Inspector and Superintendent of Branches, MATTHEW LEGGAT, Esq. FREDERIC NICHOLLS, Esq
H.V.MEREDITH, Assistant General Manager and Manager at Montreal AMES CRATHERN, Esq. H. D. WARREN, 3
C. SwrrNy, Superintendent of Branches, British Columbia, OHN HOSKIN, Elg-‘.ql- + LL.D. HON, W. C. EDWAR!
W. K. STAVERT, Superintendent of Branches, Maritime Provinces. . W. FLAVELLE, 3 Z. A. LASH, Esq,, K.C.
F J. HONTiR, Inspector N. West & B C. Branches, Winnipeg, A. KINGMAN, Esq E. R. WOOD, Esq.
K P. WinsLow, Inspector Ontario Branches. ALEX. LAIRD, General Manager
D. R Cramky, Inspector Maritime Provinces and Newfoundland Branch A, H. IRELAND, Superintendent of Branches,

122 Branches in Canada vin
Also Branches Ia THE UNITED STAS! I.():IDON. End., Br‘nCh“ in every Provlnce o‘ c‘n.d.

s R and in the United States and England.
Egm#lt.:.,‘(:l'l'lcl'..h l]l.h\'. :‘Qv:::lllh. N:lnlnr a‘:dTAull. o..‘: Mgr _—_—
A 3. 4647 Thie St KC,FP. W, "y nage
NEW YORK, 31 Pine 8t K.Y, 1'15427-, W, A, Bog & J. T. M:l\t'n:u.um: Montreal Office : F. H. Mathewson, Manager
T JOHN'S, and BIRCHY COVE ¢ Laleads). Newhuntiony
. , N COVR, M
nolmut Wash, . ey of Jsiandn; Howimonions London (England) Office: 2 Lombard Street, E,C,
MEXICO, b. ¥, T. 8, C. Saunders, Manager 8. C A der, M 3
SAVINGS BANK DEPARTMENTS connecied with each Canadian
Branch, and ?1'-0-"- received and interest allowed at current rates. oy W=
. “.sg‘l..l'.u ul‘})l:l‘zku .I|l potn'll in :);e Dominion of Canada and the New York Office :1—16 Exchange Place
n es unde en al most favora Tates,
10 JRAVELLERS' LKTTERS OF CREDIT issued negotiable in a W, Gray and H. B Walker, Agents,
s ol e orid. o
rAllllllH GREAT BRITAIN : LONDON, The Bank of England, The Union escri anki
of London and Smith's ll'unl_ Ltd .eTh: l.ond:: and WM:II- This B‘nk t_nm‘ct’s. every d nptlon of B g
gler Bank, Lid, The National Provincial Bank of Kn ‘nnd, Ld.. | Business, including the issue of Letters of Credit and
IVERPOOL, 13 n 1 Liver L Ald,, 8¢ ’ h : ) 3
o Kinen Compiany Bank and Branches, ARy L Drafts on Foreign Countries, and will negotiate or
ANEERS IN THx U

NITED STATES | Nkw YORK, The National City Bank 2 i i
The Bank of New \'uvk.‘ N'-“-A.?‘Nlllollll l!:nk.or C‘ollll:lﬂ.ll receive for collection Bills on any pl.ce whem there

New York; BosTon, The Merchants Nationa! Bank, J. B. Moors & Co. |1 - M
BUr¥aLo, The Marine Bank, Buffalo; SAN I-'lujlulco. The Free isa Bank or Banke
National Bank, The Anglo-Californian Bank, 1td.

P e o

!

Che Bank of British North America.
Established in 1836. 1 13 N -k—lﬁc.orpontcd by Royal Charter n 1840.
& Capital Paid Up - $4,866,666 Reserve Fund -  $2,238,666
; COURT OF DIRECTORS e &
: Jonux H, llnmbum. Esq. RICHARD H, GLYN, Faq3 FrReD Lussoc,
.: VR Canreatss Ry Yty g Gno. b, WhATMAN, Hoq.
HEAD OFFICE - - - - - 5 GRACECHURCH STREET., LONDON, E.C
A. Go WaLLIS, Secretary, W. 8. GoLony, Manager.,
Head Office in Canada: St. James Street, Montreal.

H. STIKEMAN, General Manager.
AMES ELMSLY, Su; ntendent of Brunches,

H. B, MACKENZIE, Superintendent of Central Branches, Winnipeg
AMES AND ON, Ins k . ROWLRY, Inspector of Branch Returns,
J FAﬁy;ivr:’ul;e.m:.ul Inspector, e R'. (l}.. H. BELT, Assistant Inspector.
BRANCHES IN CANADA.
Montreal Branch: A, K, EiLis, Manager. o . J R. AMnrosE,, Sub, Manager

Alexander, Man, Davidson, Sask. Hamilton,Victoria Av. Midland, Ont. Toronto, Ont,
Asheroft, B. C. Daweon, Yukon Hedley, B.C. NorthBattleford, Sask. ¢ _King and
Battleford, Sask. Duck Lake, Sask. Kaslo, BC. NorthVancouver, B.C. Dufferin Sta.
Belmont, »an. Duncans, B.C, Kingston, Ont, Oak River, Man, “ Bloor & Lansdowne
Bobeaygeon, Ont. Estevan, Sask, Levis, P. Q. Ottawa, Ont. Toronto Junction,Ont.
Brandon, Man, Fenelon Falls, Ont., London, Ont. Quebec, P.Q. Trail, B. C.
Brantford, Ont. Fredericton, N.B. “ Hamilten, Road Reston, Man. Vancouver, B. C.
Cainsville, Ont, Greenwood, B.C. “  Market Square Rossland, B.C Victoria, B. C.
Calgary, Alta. Halifax, N.S. Longueuil, I'Q. Rosthern, Sask. Weston, Ont.
C-mrhelllunl. Ont.  Hamilton, Ont. Montreal, P. Q. St. John, N. B. Winnipeg, Man.
Darlingford, Man. “ Barton St. “ Bt. Catherine St ¢ Union Street Yorkton, Sask.

AGENCIES IN THE UNITED STATES.

New VORK 52 Wall Street, H. M, J, McMICHARL & W, T, OLIVER, Agents.
SAN FRANCISCO. 120 Sansome Street, J. €. WrLsH and A, 8, Jllluln. Agents. CHICAGO, Merchants Loan and Trust Co.
LONDON BANKERS ; The Bank of England. Messrs. Glyn & Co.

1 ial

FORKIGN AGENTS : Liverpool—Rank of Li 1. Scot i~ National Bank of Ecotland, Limited and h
Bank of lnllltl.tl-(l.fd.l;:i ranches ; »°amm.. U-lt:‘. and Branches. Austrslia—Union Bank of ‘“‘.‘Aho—c.lo‘h‘.' u-‘“‘.l pay.
Zealand—Union Bank of Australis, Limited. India, China and n—Mercontile Bank of India Limited, West] Bank,
Paris—Credit Lyonnais. 1 redit Lyonnais. Agents § for the Colonial Bank, and West I

yons— n Ca: or ! London ndies.
8@ 1xsucs Clrcular Notes for Trave!lcrs available in all parts of the World. Drafts on Scuth Africs and West Izdies may be oblained
ot the Bank's Branches,

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




