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the Montreal Board of Trade and
the Real Estate Association as to
the best means of bringing about an equilibrium
between the city’s revenue and its expenditure
wuld scarcely be more complete.  The only im
portant point upon  which they agree (and with
regard to which few people outside the City Coun-
al will disagree with them), is in the recommenda-
tion, that in the interests of cconomy and efficiency,

pivie Revenue,

a4 commission should be appointed to conduct the
administrative Montreal. As might
naturally have been expected the great line of
deavage, between the two sets of advisers runs
along the line of real estate taxation. The Board
of Trade that the real estate tax

business of

recommends

the proceeds to be devoted exclusively to permanent

system should be adopted whereby the cost of
roads and sidewalks should be divided equally be-
tween the city and the proprietors on each side ol
the street. The Board also asks for a revision of
the assessment roll, on the ground that in many
ases assessments are too low. It would seem as
though the adoption of both of the Board'’s chief
mcommendations should be unnecessary, for as the
sbject of the increased tax is to improve the roads
and sidewalks, the same object is gained by the
proprietor., being called upon to pay half the cost
of the improvements, as in Ontario and other

places.

————ew————
We are in entire sympathy with
the idea of the Montreal Board
of Trade that real estate is the

best source of civic taxation, of course, to a reason-

able and moderate extent. But it must be remem-
bered that the city's revenue from real estate is
increasing rapidly without any increase in the rate
of taxation. The phenomenal development of the

The Oity's Growth.

The difference of opinion between !

dhould be increased by a quarter of one per cent, |

improvements of roads and sidewalks, and that a | :
| a single paragraph 1t says:

uldvr parts of the city, the erection of huge, office
buildings, warehouses, apartment flats,
and other expensive buildings, means a great in-
crease in the taxable value of the properties, with-
out anvolving any corresponding increase in the
mileage of reads, sidewalks, water pipes or sewer-
age. According to the Building Inspector’s report
the ncw buildings erected in 1905 are valued at
$5.500,608. Taking into consideration real estate
assessments, water rates and other taxes, this will

factories,

add nearly $100,000 a year to the revenue without
counting the school tax.
— e
The Real Estate Association not
The Real Estate |y (isagrees with the Board
Association. of Trade upon the main points
but
also manages to disagree radically with itself. In
“It 1s not the intrinsic
value of a property, but the revenue derived from
it, which should serve as the basis of comparison.
The ideal system would be to tax according to the
revenue produced, fixing a value on vacant lots or
unoccupied real estate” If revenue-producing
power is to be the basis of comparison, it ought not
to be difficult to fix the value of a vacant lot. The
Board of Trade on the other hand recommends :
“that all vacant lots shall be taxed at their full
value” The Real Estate Association protests
against any increase in the real estate tax and com-
plains that during the past year, the real estate
assessments have been raised in a fabulous manner.
Where the Association fails in its argument is in
not recommending any practical alternative to an
increased tax on real estate, for neither the reduc-
tion of expenditure nor the tax on movable pro-
perty, are likely to be regarded as practical sugges-
tions. From an aldermanic point of view, the
association has weakened rather than strengthened
its case, by insisting so strongly upon retrenchment.

of these recommendations,
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Extravagance 1s the stock argument of every party
M Gpposition against cvery party in power, and
cconomy 15 about the last expedient to be willingly
adopted by a civic municipality, or by a govern-
ment.  The Association's recommendations for all
practical purposes makes 1t a question between re-
trenchment and more taxation on real estate,
Which 15 the average alderman likely to choose ?
B
At first sight there appears to
Tazation of be some reasonableness i the
Movable Property. . rgument of the Real Estate
Association that 1t s unjust to
make real estate bear the whole burden or nearly
the whole burden of taxation while other forms of
wealth go scot free. The njustice, however, 15 not
nearly so great as at seems because a tax upon real
estate has o tendency to adjust itself upon the
whole community with approximate fairness, every
man paying his share not so much in proportion to
his ownership of the property as i proportion to
his enjoyment of its use,  In some leases provision
1> made that the tenant shall pay the taxes, and
i some that the landlord shall pay them, but does
anyone mmagime that i the one case the burden of
taxation falls upon the tenant and in the other upon
the landlord 7 Then there 1s an old axiom, that it
1s a mistake for a mumcipal corporation to tax
any form of wealth wlich taxation may either
drive out or keep out of the city. The power of
taxation is not a power that can be wielded
abitrarily, even by a parliament or by a despotic
government. It has ats notural and essential hmi
tations.  The raising of a tanff frequently results
m a reduction of revenue. The worst feature of
most attempts to tax wealth i movable forms, is

that they result in glarnng mequalities, in incessant

=

public expense would have nothing to pay for many
vears, but no change of this sort can he effected
without injustice to somebody.  The point would
be to minimise it.  The present tax of (ne DCr cent
15 not excessive, but in addition to this, there i the
school tax, which now amounts to two-fift),. of one
per cent. and which we confess 1s somewh. hurden.
some.  In other words the schools receive froq the
real estate tax two-fifths of the amount 1 the
city gets for all administrative purposes Ay hy
rate at which the city is now growing a tax of twe
fifths of one per cent. should give the schools gl
the money they require, under careful adiinistr.
tion. The danger of making the school tax by
densome 15 that it may lead to a popular demand
for reforms which, however, much they 1ight pe
in the interests of ecohomy might not he 11 the in.
terests of education,
——_—— -
No matter how much revenge
An Administrative there may be, it can be squan
Commission. dered, thercfore, 1t would he
in the best interests of the cty
to take the advice offered by both the Board of |
Trade and the Real Estate Association, and ap
point an admimstrative commission to look after
the details of the aity's business. Let the City
Council be a purely legislative body.  We have i
previous 1ssues of this paper enlarged npon thy
subject. It 1s not fair to expect the aldermen, who
are all business men, to devote the time and atten

tion necessary to the details of the administration

of the city. Get rnid of the patronage -vitem
throw more responsibility upon the heads of de
partments

o

THE BANK RATE.

disputes and an constant frand and  attempts at
fraud Fhe Bank of England last Friday, astonished
e the financial world by advancing its discount r
Ihe most I to six pe. The action was surprising for twe
The Best Solutiom (1. 4 o I' vill we | reasoms, first it is most unusual for the bank t
of the Tax thin! e found 1in the ad n “ 1o of anv dav of the \week cxcest
Problem. of the B 1 of Trade's r : Thur-day 1 sex the rate has nev
n lation 1 favour of r cent nce 1800, It w
eascd ( t hhed T by thrng in the world that the expert
ting pow y . n ( \ 14 money market should at once begin to I«
" f . p Ihe ent 1a n o for an explanation of this unexpected and «
estate Weve Id not we thin} et | i the form of some important
) latter pl vould a! t do away | development of which the directors of the hank
with t e tv 1 ny 1 t 1 iner 1 ' ’ had been forewarned nd with ;_v'vl
cal estate | not ! v cuf K ey had not deemed 1t necessary to take t le
v the weig) 'S d t 1 I nto theirr confidence Naturally enough
vonld at e i dire « ! Carry ‘ picions ¢ upon Russia which | )
g the shape « pent 1 ! | loans i France shortly maturing.  Furtl
pertv. It should. be borne n mind when ¢ ideration has, however, dissipated this n¢
the basis of taxation that those people who have | the general conviction is that there is no s na
ready had the improvements carried ot at the ' financial mystery to account for the board L
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The general opinion is that the explanation is
rather to be found in a number of unrelated causes,
such as the continued drain of gold from New
York and the large demand from Egypt and South
America,

In this connection the interesting question has
been rased : “What becomes of all the new gold "
The annual output of gold from the mines is now
about $400,000,000 and yet the holdings of the
great national banks of Europe were nearly $40,-
000,000 less in September, 1906, than in September,
19o5. At this rate the danger of the money mar-
kets of the world being demoralized by the over-
production of gold seems to be remote indeed. Of
course, the gold output is not the only thing that
is growing.  The world and 1ts business are grow-
mg rapidly, and the amount of gold in active cir-
culation in England and many other countries must
he increasing enormously.

B
UNITED STATES CURRENCY QUESTIONS.

There are several points about the recently issued
report of the special currency committee appointed
by tie New York Chamber of Commerce that will
draw comment from bankers and financial students
m Canada.  The committee was appointed to ex-
amine and report on the most feasible methods for
the system of the Umted
States, so that the periodically recurring stringen-

mproving currency

crop moving time would be alleviated or
way with, It was composed of the tollow-
John Claflin, chairman; Frank A,

Strauss, Clarke,

mg gentlemen :
Vanderhp, Isidor
( A, Conant.
¢  at the Convention of American Bankers at

What they aimed at was, not to get a
at addition to the currency supply of the
that
ficient for ordimary needs—but to get the
ranged so that there would spring into be
for 1t

it would do the work required of 1t and

Dumonu and

hey declared the supply was al-

never the need existed, an extra

et with a prompt redemption.  In other

ey wanted to get a flexable currency such

ve always had in Canada—a currency that
utomatically ncrease and decrcase accord-
there was much or little for it to do.

t5 beantiful simplicity and efficiency our Can-
ystem is one of the most excellent that has
evised.
ring American bankers want to have done

It does for us everything that our

and does it too with the minimum amount
tion and But, our
on the Government and people placing a
faith in the banks. They are

large powers of free note 1ssue They do

disturbance. system 1s

rge trust or

NICLE.
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The report 1s now being dis- |

not have to give specific security —except the paltry
5 p.c. deposit in the Bank Note Redemption Fund
—and they are not taxed for the notes they put in
circulation; and in return they supply the country
with an unexcelled currency. There are two chief
reasons why the national banks ot the United States
cannot get the privileges that the Canadian banks
enjoy, and why they cannot, therefore, supply the
same kind of currency. The first 1s because the
banks are too small. In New York city there are
a few banks that can rank with the best of ours, but
the great majority throughout the States are small;
some have capitals of only $5,000, and others $25,-
000, $50,000 and $100,000. Manifestly 1t would
be impossible to allow @/l these banks to 1ssue un-
secured notes against their general assets; and at
would be practically 1mpossible to  discriminate,
and to say that only banks ot a certain size should
have the rignt, tor the effect would be to sur up
jealousy and strite. All our banks are known
from one end ot the country to the other; most of
the American banks are scarcely ever heard ot out-
side of the immediate locahity i which the smgle
office 1s. The second reason 15 because the Awmeri-
can people have a pronounced distrust ot
of the
bankers.
men to whom the bulk of the new power wounld tall

SO

most  promimment  of  their  metropolitan

The great metropolitan bankers are the
1t the Canadian system  were adopted. In New
York for example, some of the largest banks are
banks,”

known as “fimancial bang  quite distinet

from the “commercial banks.” These tmancial
banks arc naturally closely mvolved with the altairs
of the big tmanciers and with the stock markets.
The general idea about several of them s that they

are controlled and operated chiefly i the mterest

ol very rich sprd lative  hnancrers One ol the
gravest and most conservative ol the New York
evening papers trequently refors too what at calls

“our speculating bankers.”  And  Secretary  Shaw

thought 1t necessary when making his recent deposit

of Government funds i th inks, to warn them
against cu I»Hi\.ng‘ it to foter stock s on.
Bocavse of this suspici the great b {or
which they are in large clve ne,
there 1s very hittle hkelihood ot eing entrust-
ed with powers ch a vdiain bar njoy.

Probably for these reasons t commttee made
no mention of adopting the Canadian system.  In

that our sys

oo

deed, though there 1s every
tem was carefully studi d, the only reference m ide
to it is in conncetion with the redemption of the
notes

What was rHHllIH)('II'!{'(l Wis, ;.r«h'xvh"\‘, the

establishment of a great central bank of issue, like
the Bank of Germany or the Bank of France, to

be under the control of the Government, and to
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have branches in the leading cities. This central
bank should take the business only of other banks;
and it should have the power of issuing notes
against its assets.  As it was thought hardly likely
that the people would consent to the formation of
this great bank an alternative scheme was proposed.

This was to allow all national banks which have
as much as 50 pc. of their capital in bond-secured
circulation to have the right to issue against their
general assets a further 35 pe. of their capital on
the following terms . On the first 5 p.c. of this day
must pay a tax of 2 pc per annum; on the next 5
p€., a tax of 3 p.e. per annum; on the next §pcoa
tax of 4 pc per annum; on the next 10 pc. a tax

of 5 pc. per annum; and on the last 10 pc a tax
of 6 pc. per annum.

The 1dea 1s that the fund received by the Gov-
ernment from this tax shall be held available for
redeeming the note 1ssues of failed banks, When
it 15 considered that the total capital of the
national banks was on 18th June, 1906, $826,000,000
it will be wen that this scheme would permit quite
a heavy expansion of bank notes.  And the tax s
heavy enough to drive the notes in for redemption
just as soon as the urgent need for their use passes.
Also it would, undoubtedly, yield a sum large
enough to pay the notes of failed banks unless the
failures are far more numerous and more disastrous
than they have been in the past.  Of course, 1t 1s an
objection that solvent and carefully managed banks
in this way pay for the losses made by their wild
cat competitors

— e
FRATERNAL SOCIETIES.

We present in this issue our usual statistical ex
libit of the position and busmess of the leading
Fraternal Societics operating m the Umted States
and Canada.  Of the 15 societies on the list (there
were 17 last vear, one the American  Legion of
Honour was wound up), 6 show a deaided falling
off in the certificates i force at 31st December,
1005, as compared with 19042 held their own,
while the other 7 show varying ncreases. The
ratio of ceased to new certificates ranging from
44.05 pc. for the youngest society to 002 pe. for
one of the oldest.  This remarkable showimg 15 not
by any means owing to extravagance in manage-
ment —the ratio of expense to amounts paid by
members being as low as 2 pe o one case, and
19.38 pc i the nghest; the average for the 13
societies being only about g pe.-but 1s due en-
tirely to the inherent weakness in the system atself,
and until adequate rates are charged by all, and
a reserve fund built up, a day of reckoning must
come as a matter of fact the day appears in sight
for one or two of them now.

Attention 15 agamn directed to the large increase

S
in commissions paid when the societies were losing
members, and to the salaries paid the officers,
The table 1s well worth studying, but we fear the
result will not be such as to inspire confidence jp
their condition and prospects, more particularly i
the case of the Independent Order of l-'urm'tml
which has recently been under the searchlight of
the Royal Commission on Life Insurance, and
whose methods of exploiting subsidiary companies
were anything but in the interests of its members,

e -
FIRE INSURANCE AT ITS VALUER

The place of fire insurance on this continent g
a factor of the very first importance in maimtamning
the stability and preserving the equilibrium of s
business nterests, 1s one imperfectly comprehended
by the general public, and not fully realized even
by the underwriters themselves. When we con.
sider the large number of fires which have entirely
destroyed or fatally crippled mercantile and many-
facturing enterprises essential to the general wel
fare and comprising the all of individuals, keeping
in mind also the important fact that these mercan-
tile and manufacturing interests are so closely
allied to all the varied business interests of the
community that disaster in one line disturbs all
the others, we come to <ce 1n some measure the wide-

spread desolation which fire insurance prevents
It 15 true fire insurance does not create capital
nor restore that which fire destroys, but 1t renders
an cquivalent service, so far as the individual loser
and the preservation of general business equili
brinm 1s concerned.  Its mission 1s to distribute the

loss, overwhelining as to the individual, among the
many to whom 10 1s but an incident of current ex

pense. It 15 a umversal equalizer, on the prinaple
of the suspension bridge.  Planting its solid abut
ments of assets upon the shore, 1t throws out its
many-stranded cables so effectually and with such
accuracy of constructive skill that the heavy trains
of commerce pass and repass safely, without undue
strain upon any particular part of the bridge
Without the interposition of fire insurance, the
annual fire loss would be a burden so heavy as t
break down thousands of valuable enterprises,
drive tens of thousands of individuals into bank
ruptcy, and paralyze business. It enables the
householder to find a new roof over his head when
the old one has crumbled to ashes; it rebuilds cities
and towns otherwise hopelessly rumed; 1t sends
the car of transportation once more whirling along

the iron track ; it rebuilds asylums for our unhoused
unfortunates, and drives again the factory wheel
which stopped in fire and smoke. If these tfacts
were even casually considered and reflected npon
by the great body of the people, we should hear
less of burdensome legislation and taxation schemes
against the insurance companies.
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FRATHRINAL SOCIETIES
We give below a few items taken from the o'hcial reports of the leading Fraternal Socicties for the year 190§
compared with 1904, which will, no doubt, be read with interest by a great many of our readers.
—_— — — — e R —
g k
Organ. | » ! | Ratlo of
Amount 2
I:::' (N, ‘:,"'::::l':! Number of | Number 't..t,‘,:.(&' ‘ Amount Puml for Total li‘"':o““
NAME, [ Com- | inforce | Certificates Ceased to be to | Paid by | Death Expenses, | Amount
menced| 3ist Dec, | iwuedin | i Force, New | Members | Losses 1 Paid by
Busl- 1905, | W 198, 1905, 19, (Claims, ete., Menibers
ness, ‘ | ] | in 1905, 1905,
X | | | $ $ $
Ancient O U W (Pa)sasaes ool 1905 1868 | 2998 '3 17 661 | 41,231 233.5 | BI8%.6564 | 7,758,780 680,777 7.76
‘! L1904 | 323391 19141 H9833 | 307.4 [ 9,254,420 | 8330895 | 749,420 8.10
L1905] 1881 | 19,971 256 2.530 092.2 | 966,268 | 950,092 27,364 2.83
1904 22.216 i 14,085 3,606.8 | 1185711 | 1,290,333 27351 2.31
Catholic \lwhml Benefit Assoc'n. 1905 1879 57,608 | 3.403 993 | 1 632,608 | 1,336,805 30,748 2.00
do cennes 1904 57,615 6,264 26%.5 | 1,534,104 ' 1,520,540 41,334 2.70
Catholic Order Foresters...... . . 1905] 1883 11%,061 6,648 63.7 | 1,330 14< 1990 060 105,527 7.93
do L 1904 114 266 8,889 B4 31,306 545 ) 996840 [ 100,830 7.72
Imp. Ocder Heptasophs...... ... 1905 1578 5,268 558 | 1LATH680 | 1,190,436 122,683 X.90
do cenad 1901 9911 5341 hi 1 343,124 h 1nn 051 | 7.65
Tndependent Order Forestera. ... 1905] 1881 21,674 7 620573 | 14.94
fo sssosy 1M 22,346 ! 521,625 15.35
Kuights of Honor, . o vee veee 1905] 1873 11,418 426 8 'nlw.. 96 052 3.42
fo 1904 5,012 170.0 ) 2,948,032 | 2,592,637 78.951 2 68
Knights and Ladies of Honor. ... 1903] 1877 11.696 62.6 MG | 384810 144.148 9.22
b diesia 1904 | 1003 66.9 | g 140,504 .22
Kuights of 1'»|I.m~ L 1905) 1877 [ 8142 65.0 |2 319,17! 15.30
vevess 1904 I 7,606 | 62,1 2020, 70 385,304 1007
Knights of rl.» Maccabees, . vo.,., 1905] 1883 62.626 140.0 | 4,781,827 457,192 10,19
o veeass 1904 50,169 60297 | 1376 t.nm 450 | AT6,040 | 10.49
Ladies o veees. 1905] 1892 14 802 18.103 96 3 | 1,408,001 272,490 19.38
lo svsene 19 4 24,598 13,735 | 55.2 | 1 162,140 200,414 2199
Modern Woodmen.covee vinens 1905] 1883 B 010 43,125 | 449 | 5360 968 938,020 11.21
B e 1904 61,074 3 3| 98.7 | 6,950,300 | K12,081 11.63
National Union. vueees covuns ... 1905 1881 1,025 [ 208 1| 2,447 50 | 130,689 . 36
lo veeess 1904 5,464 1 nlt [ 39,3 | 2,167,5 203405 ) | 127,166 0,87
Royal Arcanumiauesiivesvenens . 1906) 1877 3 22,678 ‘Um, I 21,9 | 8, 442,776 | S 021,429 | 283,442 3 40
do cenn s 19N 405,043 35,950 13,596 | 3K 01607 | 8,165,469 | 200826 2.53
Woodmen of the World ov..ouu  1905] 1891 | 274,592 | 67,307 20067 | 405 [ 4032478 | 2780476 | 613,617 15.22
do cee 1004 237,252 60,073 29 997 l 50,0 | 3,676,540 2,37[5:‘7 ‘ 466,718 13.05
Some oF THE lrems oF ExXprNsys
= ‘ o | ==
Commis-jone | | Advertising [tov nmg | Conven-
Nalaries, ore, rlnhulu &e. Salaries, &e, nnd Bodie Legal ' tious or
NAME, pald wor of Otfics Rent, Privting, | Geand & | Andothor | OMolal | g rame
allowed “m.,pu_ Employes but not |[Subordin.| Erperses | Publioation. ¢ pe1
Agonts, | Supplion. ato ro Clutms, Eapens's.
M'grs, &, | |
[ $ ¥ | $ $ $
Ancient O, U. W, (Pa.)...... 1905, 162,150 110479 | 7].“‘1! 13,072 63,208 seenase
do 1904 159,308 106,312 5 L 106,060 | 23,383 69,403 |* 95 476
Catholic Benv, Legion. ...... 1905 AP 7.626 7495 900 Lesuosinnan) 9“’ | 742 i s
do 1904 a9.012 6,731 900 ] o 670 ! 857 1,317
Caliolic Mutua! Benefit Aas. . 1905 5,005 8,58 2634 455 1,364 907 BOBD  fouusiens
do 1904 2,154 7242 { 385 1,913 1,656 BOHO [ieeeoens
Cathiolic Order Foresters. ... 1905 5,108 8,434 3.406 5,710 | 2,640 17,077 19,316
do 1904/ 10,610 R4l | | 3,006 6,195 1,057 14488 1iavsesns
- Orler Heptascphe ... 1905 32118 24284 | ‘ 1,769 2 613 | 14452 [oeea.iis
1904 35,728 27 607 X! 1,765 2,911 1.347 13,586 | veiuas
Tndepen dent ‘Order Furesters. 1905 256,145 34,975 f 10,378 | 17495 13,017 |, 21,300 21,091 ) 39,767
do 1904 217,497 32,702 K858 1 18,210 2783 |.ee0ieee| 24,017 30 458 |t 81,001
Knights of “nnnr...... ceea 19050 33,504 11,890 12,10% 2,700 3674 6,032 1,745 2,500 14,243
1904 25405 11158 1,088 | 2,700 2562 | 10,916 | 1,404 2,500 381
Knights mul Imlwn of Honor. 1905/ w 799 12,639 1B188 1 venns 740 |..00.ee 2,408 9,817 5,871
do 1904 85,211 1 13417 12,925 1875 98 |ovse o 1,184 8,997
Koights of Pythiag..eees oo, 1905 203,129 | 1Ll 22,478 3 870 9,934 3,768 7,013 11,144 .
do 1904 143,176 | 11,483 15 344 3,747 7,166 3,988 | 6,768 1,567
Knights of the Maceabees.... 1905 244,654 | 24795 | 47499 | 261 20,463 1. ... 20,634 59445
do 1904) 254784 | 22,213 42 'l'-l | 8994 | 43,982 | 16XI8 30,824
Ladies do L19050  8R2TS | 15,000 | 1,750 12,077 | 1,k84 | 26 307 349,390
do mml 125,021 | 125<a 1,650 10.040 | 34,619 20,445 19,871
Modern Woodmen vous ... 1905) 301,409 | 43,54 |.m 097 1,008 14,.53 134,512 | 222273 95,288
do 1904 27305 | 40,505 152,264 993 39440 | 16934 | 20790 7,040 3130882
Najional L’mun veenirene s 1905 42344 | 17,283 14,276 7049 | 11,888 | 4,490 BAT8 ...,
1904 AR067 | 15,425 12,549 1,356 7,064 | 11,443 | 487 7,9% o se8e
Royal Arclnum sesssse snsnes 1406 37,636 | 40267 48,282 R & 4,543 “ 7,637 9,921 30 983
do 1904 63,678 | 33,398 39 890 .5 | 13218 3,92 2,423 12,396 |..0v.00e
Woodmen of the World...... 1905 22%.64 [ 19,011 71,098 5,610 | 41,174 68,263 19,582 04209 |......
do 1904] 176,625 | 17,267 58,645 5.335 ' 138,942 2,494 14,969 49,670 vees
Misesllaneous, General Branch Ofoes Travelling and other Expenses. § Mal of I Hotel [ s.  § Sepp

-
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ANALYSIS OF CANADIAN PACIFIC EARNINGS.

The large increase in carnings scored by the
Canadian Pacific Railway has been pretty well ad-
vertiscd, not only over Canada, but in the States
and i Europe as well. It furnishes one of the
most rchable indications of the prosperity we are
enjoying. It will be interesting to take note of the
sources from which the increased traffic was drawn.

Net earnings from operations for the vear ended
30th June, 1900, were $22,073,312, to which must
be added $652,578, being “net earnings of steam-
ships in excess of amounts included in monthly
reports,” bringing the total up to $23,625800. In
the previous year the net earnings were $15,473,088.
The increase was, therefore $8,150,802, or over 52
pe. The reports give the following particulars of
the receipts :

From 1000, 1905
Passengers .. $16,041,015 $13,583,052
Freight, ‘ 19,512,973 31.725,200
Mails.. .. .. 707,008 703,800
Sleeping cars, express, ete . * 6,060,740 4400644

$02,322336  $50,481,882

* The extra amount on steamships

mentioned above,
$52,578, is here included.

Working expenses were as follows :

1000, 1905
Conducting transportation, . .. $18,785,600 £10,005,840
Maintenance of way and structures 0,103,240 8,5:7 035

Maintenance of cquipment

7,300,560 6,010,258

Farlor and sleeping car expenses. 231,680 172,123
Expenses of lake and  river

steamers. . 51,301 515.397

General expenses 1,004,003 1,634,000

Commereial telegraph. . 728202 035,433

$3B.606,446  $35,000,704

Including, as we have, the extra amount carned
on steamships the gross receipts are greater than
last year by $11,840,454 of which $8,150,802 are
saved for the net increase,

Examining first the increase of $2.458,503 1n
passenger receipts, 1t 1s to be noticed that it is
wholly due to increase in the volume of traffic, the
number of passengers carried one mile increased
from 736,774,844 in 1005, to 870,330,680 1n 1006,
The carnings per passenger per mile remained sta-
tionary at 1.84 cts;; in other words rates remained
unchanged. (In 1005 the carnings per passenger
per mile rose to 1.84 cts, from 1.83 cts. in 1904.)

The freight statistics for the last three years are :

1004 1905, 1900
Number of tons car

ried. o8 35806 § 11,802,204 $ 13,033,708
Number of tons car-

ried one mile 3800.801,052 4,155,256.300 5,342,248,625
Earnings per ton per

mile 077 cts 0.76 cts. 0.74 cts.

This decrease of 03 cts. in the ton-mile receipts
in the last two years does not necessarily mean that
freight rates were reduced to that extent. These
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rates are being adjusted practically all t}e

and quite possibly the net result of changes ;:,l::j:
in rates for various articles resulted in dm:nn\hmg
the earnings per ton per mile. But it i« only pe.
cessary to glance at the classification o freight
forwarded to see that the increase in the quantity
of low grade freight has had a good de.| 1, do
with decreasing the unit of receipts.
1004 1005. 0

Flour, bris.. .0 .0 § 5270432 $ 501088 < S50
Gramn, bush. . 52,000,151 39,739,180 82,1008

Live Stock, head
Lurmber, feet, .
Firewood, cords

1314814 1,360,500 1,428 32
12078043210 1435758030 1801648 g1,

270,803 201.704 2y qe
Manufactured aru
cles, tons 3.110,650 3,250,007 18186,
Al other articles,
tons ¥ e 3,020,515 3.804.250 10088,

Thus the amount of lumber, which is one of the
low priced items, increased over five hundred mi).
lion feet, or not far from fifty per cent. Grap,
another low-priced item, increased ncarly  thirty
million bushels, considerably over fifty per cent
While flour, hive stock, and manufactured article
on which the rates are higher, did not increase wo
much. Probably the best rates are reccived o
manufactured articles.  They increased 700,000
tons or about 23 pc. Of course, with the velop
ment of the West the amount of grain, flour, and
lumber, to be carried will increase steachly The
new settlers will, each year, add to the acreage 1
gramn.  And as the country fills up and becomes
more wealthy its purchases of manufactured good:
from the East will steadily increase. One of the
most interesting features about the Canadian Pac-
fic’s showing is the gratifying decrease in the rato
of working expenses to gross reccipts.  For jgof
working expenses amounted to 62.75 pe. of gros,
as compared with 60.35 p.c. in 1905, and 6142 P
n 1904 The drop this year 15 quite remarkabl

Though it was made possible largely becanse of
the exceptionally mild and open winter, still the
shareholders have good reason ta hope that m
inconsiderable part was due to increased efficiency
and economv in operation.

A point to be remembered is that earnings may be
concealed in heavy maintenance appropriations. I
other words maintenance of way and strictures,
and maintenance of equipment, mght include some
items which could quite properly be charged to
capital account rather than to current carnings
The general policy of American railroads 15 to go
to extremes in this matter of making improvements
and betterments out of earnings. In England, on
the other hand the disposition is rather to charge
everything to capital that can be so charged The
Canadian Pacific has followed a policy somewhat
between the two though leaning considerably to-
wards the American practice. Though the Amen
can practice does not give to the stockholders 4
full participat'on in the profits of very prosperous
years it has much about it that is commendable
It 1s conservative. Dividends are apt to be steady
instead of fluctuating, and if the stockholders do
not get all they might get in prosperous years on
the other hand they probably get more than they
otherwise would when the lean years come arcund
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SEPTEMBER BANK STATEMENT. Aug., 1000 Septs, 1906
) ASsetsoy oo e e e e e S172.371.802 £15,020,307
The September bank statement as usual shows  1bilities. . o p— 18,272,271
more changes than any other month of the year.  Corrent Loans.. .. .. .. .. .. 13723 12,287,001
~his 15 cansed by the harvest ;I(‘tl\‘lll(‘t. in the wheat  Call Loans.. .. .. .. .. y 383,070 580,402
growing regions and the demand for money to Doposits . L. o 12,780,203 12,550,302
move the-c crops. Sceurities Held, . L 12806y 1,180,503
[he changes in the figures relating to the On The arculation of all the chartered banks n-
wrio Bink are obvious, but they are, however, sub-  creased by $7,1008335 over August, and s $7,378,-
mitted subject to correction as time has not per- 087 greater than in September, 1005, The margin
mitted o complete audit of this bank's affairs. left for further note 1ssues amounts to about $16,-
The | llowing is a comparison with the figures 450,000 while at the same time last year it was $13,-
of last month : 0HO0,000),
STATISTICAL ABSTRACT FOR MONTH ENDING SEPTEMBER 30TH, 19 6, CF THE CHARTERKED BANKS OF CANADA 1 y
Comparisom of Primcipai ltems, showing increase or decrease for the month and for the year, ‘:
S —— - N— - n‘.
| Increase or Increase
Assat S:p!.o:so, A"E;&J"‘ Sflpl 30, ‘ Decrease for Decrease for
sse0is. ! o | 9°5- month. | year. J
gpecte and Dominion Notes ..eo .ooesconnescnnane $60,360,173 |$ 60,660,863 58,2 2. 09 |Dec $ 00,690 Inc.$ 2,158,064 ‘
Notas of and Cheguen on other Banks 25,014,014 | 24,795,567 | 21,641,810 |Inc. 819,347 Inc. 3,973, 04 ;
Deposit to Secure Note Issues .....oo0 000 4,320,001 4,115,1°6 [ 3110334 |lnc. 145,715 Inc. 910,567 .
Loans to other Banks in Canada secured...oo coseaens 610,467 658,297 | 364,44 |Dec, 77,10 (Inc, 24', 19
Deposits with and due from other Bks. in Canada. 8,169 271 7,515,582 | 6,857,118 |Inc. 653,68 (Inc, 1,3 2,153
Due from Banks, etc,, in United Kingdom.....cce.. | 10,05 ,722 9.45:.€09 | 1,178, 26 |Inc, tge,1y Dec. 2,128,104
Due from Banks, etc., elsewhere.. ..o «ioee 18,304,524 | 17.419,250 | 22.414,377 |inc. *85,274 Dec. 4,109,853 i
Government Securities. co. .oesvoes oee 9710822 | 9,959,637 | 8,777,701 |Dec. 248815 |Inc, 933,21 !
Canadian Municipal and other Securities.. 20,713,613 | 20,218,62. | 19 32,602 |Inc. 524,089 ''nc. 1,4 o011 o
Railway Bonds and Stocks. ..cescevesevees _41.851,116 | 47,347, 83 | 40, 48, 7 ‘ljegw 401547 [Inc. 90 443
Total Securities held, cocee covers sesessarsoense| 72,30%,550 | 72,52 ,914 ‘| 69,046,670 {I'u‘. 217, 94 Inc. 2,261, 75
e | e | e | —
Call Loansin Canada. coeve scees oo 9,405,886 | 60,384, 69 | 45,014,843 |Dec. 89,483 /Inc. 13,:81,433
Call Loans outside Canada..coevees 63.971,628 | 60,707,093 | ¥,6 9,80 |Ine. 2061, 35 [lue 5132, 36
Total Call and Short LoOANS vevsseesvaesvosesens| 123,107,514 | 1 1,091,462 | 104,554 045 2170052 |Inc. 18,713,409 ('r
e s | < — &1
Loans and Discounts in Canada, ... §15,213.1 0 | §07,943.0¢4 [ 173,011,779 Ine. 7,209,016 |lm:. 42,20 ,231 o
Loans and Discounts outside Canada.. .. 35,776,470 | 35.781,517 | 27,466,005 |Dec €017 |Inc. 8,310,005 phd)
Total Current Loans and Discounts. ...eee verens| 550.9%0,5%0 | 543,721,711 | 4 0,472,341 ;Inc. 7,20 Mg (Inc. 80,517,210 "‘ |
Aggregate of Loans to Public.cesevesevassnss senaes ; 674,287,701 | 664,816,173 | 75,026,384 |Inc. 9 440,92 |Inc. 9 ,2:0 70§ "
e s e | w———cm——— | e AN,
Loans (o Provincial GOVErnments .oeves covesesesssacess| 1.0 6,860 1,184,158 136,401 [Dec, 187,298 (Dzc. 334034
Overdue Debts. .eeee coessnses s senvens] §,708,088 1,190 § 2,008, 35 (Dec, 13,73 |Dec. j-'i-‘b"g
Bank Premises..oeeoee seones veer| 13,078, €1 | 12,863,830 10,914,023 Inc. 214,7 1 |Inc.  2,164,8
Other Real Estate and Mortgages veedl Nc7.4%0 | 1,282,793 1,172,05 |Dec, 5,114 | ec. 14,579 ,
Other ASSEL® ceese covose sosssese cereensens|  Ba¥aqr | 10,9 7,750 | 1050, ¥ Dee.  2,%g.01: ‘l_krc‘.i 2,103.217 b
TOUA] ASSEL8+enses vevnse sasese ensans snsesnens. |8 404,304 | 790,140,218 | =95,23 45 (Inc. 9, 6 (Inc. 104,25 , 49
Liabilities. ; - ‘ - s
Notes in Circulation...eesececcesss sassanss sesssssss) 77,200,346 | 70,'¢8,511 | 69,%31,25, [Inc. 7,100 Ri5 Inc. 7,378,087 8
Due to Dominion Government . 4,15%,30 598,65 | 3,72:,34" |Dec. 18443 ° Inc. 32,9 9 ,
Due to Provincial Governments. . v o0 R62%0R 8,4-2.911 7,620,6 & |lnc, 175,1-7 Inc, 1,007,323 g
Deposits in Canada payable on demand.. vee.e 167,430,680 | 168,255,064 | 144,22%, 77 | ec. 84 .75 Inc. 23,21 ,512
Deposits in Canada payable after notice....es soeses| 187.0t2,003 | 385, 2°,¢0 | 316,212.1 9 |Inc.  2,024.098 Inc. 408 9,94 1k
Total Deposits of the Public in Canads.... cooves 531,491,792 | 533,313,469 | 190,460,266 [Inc. — 1,17%,323 l'L €4.041,496 Q,
Der osits elsewhere than in Canada.....eeeeesesees.  €6,297,013 | §3.419070 | c0.c05,6 1 (Inc  1,%7. 02 (Inc. 4 781,122
lotal Deposits. ....eeeesscesssnresscssscences 6 9,"]:8_(;;; o 33.3'0 | 53,9 5,087 e 3,4- 425 Inc. 6812818 '
Loans from other Banks in Canada. 61 071 ¢88 12 3f1.8g  |Drc. 74031 |'nc 248, 81
Deposits by other Banks in Canada . €, 14,137 5.435,%24 4,966,564 {Inc. 478,313 |lve. 947,273
Due to Banks and Agencies in United 7,532,724 | 61,97 €,021,838 [Inc, 3.901¢ (lnc. 2,5, 86
Due to Banks and Agencies elsewhere, ....co00eeee 1,068,530 2,20 8~ 2,507,910 |Dec, 217.:01 |1'ec, 89,454
Other L1abilities. cuv covecase cosvsosnes vesssess 14,330,602 14,212.5'7 | 11,57 La54 |In" lr’.'l-_-:“[‘_-_ 2,467,173 1
Total LiaDIlIties «oveve seense sonsee sonsssrossese 7300136124 | 719,87 10 3 | 647,923,351 [lve. doyer jag1 Inc. 86,2.2,773
Capital, e, |
Cavital paid UP «eveesesovesessvons ................;\ 93,656,268 | 92,093,610 | 83.416,047 |Inc. 1,562,658 llm‘. 10,340,221
Rehserve Fund. cevees ccoves ssnoee s eeene| 00,221,971 | 64,768,519 | §7,,9%,426 |Inc. 453,182 Inc. 7,1 2,548
Liabilities of Inrectors and their firms., . cosovess| 9717438 Q0,164 702 X615, 88 |Inc, se1, 853 [Inc. 1, 01,967

Geateer cirenlation tnesne the month ..., ...l 77,9'2,895 | 72,* 08+ | 70,610.00 linc, g, 708 to° |Ine 7,301,493
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Call loans m Canada and elsewhere show an in-
crease of $2,170,052 over last month and are $18,-
713,400 greater than they were a year ago. Cur-
rent loans, Canada and’ «lsewhere increased $7,-
264,800 and by $80,517,236 for the vear. Deposits
in Canada are larger by $1,178,322 for the month
and $04,031,400 for the year. The total deposits
have increased by $3,045,425 since August, and for
the vear by $68812818

There was a reduction of 217,303 1 securities
held and mcrease of $1,562,6058 in the paid-up cap-
tal since the last statement

e
YORKSHIRE INSURANCE C)

We are

surance (

'ANY.

ofhcially mformed that the Yorkshire In
appointed Mr. P M. Wick
ham ats chief agent and manager for Canada,

Mro James Hamilton, general manager, who re
cently visited (

mpany has

nada, mtormed us
leaving  fon

me weeks ago,
England, that Mr. Wickham
wonld be appomnted subject 1o his tors’ ap
proval.  Mr. Wickham

connection,  with

before

ire

will contmue  his present

the  Rochester-German  Insurance
Company, in addition to his new apne
the Yorkshire

He commenced |
i the office of the Oncen
this city, and filled the
many year
tumty of g
parts of the
tor one
apponted
Assurance
until last vear, o
Rochester-German  of
getie disposit perien

fire insurance business |

antment with

msurance career as a youth
Insurance Company in
position ol mspector for
I'his experience gave him the opp

d with all
AoNVery ('l'l("!" CXPerienc
cupying s p
manager for (

ctting thoroughly famihariz
Domini
sition. In

nada, of

1507 he wis
the Alliinc
Company wlich position he occupied
hecame connected with the
Rochester, N\ s enct
e and knowledge of the
» expected 1

Yorkshire

n, €y
produce fay
onrable results for the
The Yorkshire Fire & 1.1« Compuany,
of Yorkshire, Eng, was established 82 vears ag
Smce when it has P25,
OO0 000

Insuranc

pard i claims more than
I'he company has an anthorized
of *;‘(uuunub and  pad up
assets on 315t December, 1005, amounted to
001 The Yorkshire has, neretofore, confined

operations to Great Britam and Ireland, and w
trust 1ts advent to Canada will Ix
prosperity and qustify the acty
of the directors

1|,»'.‘=
$278,230. lis total

P42,

productive of
n and expectation
and management
et

SAN FRANCISCO.

Recent from San
bel ef that nearly all lose
and pard by next month

reports Francisco lead to the
i

will have been adjusted
Nearly every branch of surance report meres
cd preminms

Several fire mutnals were reported some time ago
to have been placed in the hands of Recevers, and
recent advices indicate that several more have been
.\Ihl“ll

There 15 a great scarenty of labour, and the work
of reconstruction 15 hampered in many other re-

spects such as the extortionate prices demande for
lumber, etc.

The repairs to the City Hall is estimated 1, ot
$2,408,000, according to a report made by
of building experts.

An

column

4 hoard

interesting fact 1s recorded  that

stood flame and hcat in the
Francisco conflagration much better than
umns,

»toiron
great San
teel col.

Our contemporary the “Coast Review” tates-

“The minimum wage of carpenters in San 1
has been advanced from $4 to $5 a day of cight
hours, and only a half dav on Saturday Tk
minimum wage of plumbers has beep advance ! frop
$5 to $6 a day; horsesheers, from $4 to
metal workers, to $5.50.  Bricklayers are
with a mimmum wage of $6 a day of eg

1C15¢0

RSP —
LONDON GUARANTEE AND ACCIDENT INSUR
ANCE COMPANY

“The Policy-holder™
that the
Accident Company, Limited, of London,

Our contemporary

“It 1S rumoured [.ondon Guarantee &

Fng, 1

ndon & 1

hikely to be purchased by the L shire

Fire Insurance Co., of Liverpool, Eng.
that My

London Gua

15 strengthened by the rumour,
Langhton Anderson, secretary of the

1

rantec ithout to retire

SIS —
QUESTIONS FOR ADJUSTERS.

Here 15 nut for adyjusters If a doubl
with folding e all alike,
damages the carpet of parl
not in the other, 1 '
parlors or as t

”(‘tt S ¢ nut
which cost ‘?;tnu- and 15 new
its dissatisfied owner, and the insurance of $5,00
be transferred to the new owner and a fire a few
davs later building, what 15 the in-
surance loss it the fa { the pclicy or the
“cost price,” just paid for the hon the

new GWnCr Review

adjusters. I

he sold for $2,500 by

destrovs th

o> -
CANADIAN FIRE UNDERWRITERS ASSOCIATION.

The foll nbers of the C. F. U. A from
Montreal, attended the periodical meeting of the
Association held in Toronto this week, Mesrs |
Gardner Thompson, M. C. Hinshaw, R. Me D Pa-
terson, R Davidson, H. M. Lambert, T. 1. Mor-
risey, ROW. Tyre, James McGregor, | G. Borth-
wick, | IL Labelle, W, B. Colley, Fred Bryers, F
W. Evans, Jenkins.  In addition to the alove
gentlemen Mro Howard De Mottt (Hartford Fire)
and Mro IL F. Atwood Rochester German) were
present

A good deal of routine business was attended to
and various committees appointed 1 connection
with matters brought before the meeting.

wing m
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FIRE AT EXHIBITION GROUNDS TORONTO.
On the 18th instant, a fire destroved the grand
sand, on the Exhibition Grounds, Toronto,  The

cattle and horse stables, and trar sportation buld
ng, W Iso completely destroy «d. The fire i
repocted to be of an incendiary character. Th
nsurani < as follows:
N N
1 Duildin Sy
54,0
Sy St 0,0
&
S ftv companics were on chedule, «
ng | 1y peto 5 pe.of t I insnrang
B
PERSONALS.
I Prekiny general manager Atlas A\
London, England, passed throngh M
ite to New York, where I "
n with the United States Manager.
. Artwoon, secretary, Rochester Got |

iy, arrived in Montreal, vesterd
re he attended the Co Fo Ul AL meetin |
day in consultation with M I AL W
ntative of the Company in this (
ing for Rochester, N. Y.

R
PROMINENT TOPICS.

FHE  ARCHBISHOP  BoxD  MEMORIAL  FUsD

There will be general approval, not enly i Mon

ughout Canada, and nor by any

amenyg Anghicans cnly, of the proposal
memo-ial m honcur of the late Arel
bishop Bond. It has been <ugee-ted, and th

i) b

a happy one, that the fund
pplicd to the traming  of candidates for 1)
mnstry. Such a fund 15 needed and th

one i which the late Archbi-hop took the d

Filk. CANADIAN BANK OF COMMIiRCY I'he Bourd
of Dircctors of the Canadian Bank of Comme
on e 'ls)', declared the usual dn

ite of 7 pe. per annum, for the six months endn
Norvember 30, and in oadditin o bonns of 1
eing o total distribution on Decomber 1, of 4

MUNicipAL TRADING. According to
apal Year Book for 1906, cat ot 189 municipal
electric hight werks in the United Kingdom, «nly
seven are in @ solvent condition yut of 58 mun
apal electric tramway enterprises, only five are in
a satisfactory financial position
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THE ONTARIO BANK _l'x~1:n' Mabee's action in
refusing to grant a winding-up order for the On-
tario. Bank, 1s most <atistactory. The method
adopted for closing up the affairs or the bank s
i the best mtesests of every body concerned, n-
cluding the gencral public. The Bank of Montreal
and the othzr banks are to be heartily commended
for the manner in which they have dealt with the
situation  protecting  depositors from losses, and
saving the sharcholders from unnecessary expenses,
without creating a ripple upon the surface of Can-
nadian finance. We bheheve 1t will be found that
the affairs of the bank are not  such a very bad
condition, as was in the first excitement anticipated,
and nut only will all liabihties to the public be
met, but there will he a considirable surplus avail-

able «n account of the sharcholders
PR

I'HE GAs AND ELECTRIC LIGHT QUESTION came
up in the City Counctl on Monday, when Alder
man Martin asked what the Fire & Light Com
wittee were doing about getting out spectfications
for tenders and was informed by Alderman Du-
quette that the Commtte had written to a number
of cities in the United States, asking how they pre-
pare smmlar spectfications It is remarkable, to

{

fter the gas question has been

put it mildly that a g

a very vexed question o Montreal for so many
years the Fire & 1 ight Committee should be still
t.n.;.n;;utl m mting i the United States for such
ementary knowledge on the subject. Our own
HNPressy :Al is that 1f the matter wore tackled in
ernest a solution of the problem conld be found in
Montreal in less time than it wounld take to get the
Amecrican specifications. AL that s needed  we
imagine is a reasonable division of prohts between

the city and the company

COMPETITION FOR PUSLIC FRANCHISES 15 an ex

ellent thing i connection with new undertakimgs,

«
but when a corporati nois e actual possession of
the public streets, and has a p rpctual charter, com
petition needs to be used agamst with discretion

and common sen As a derwier ressort At may
be useful to whip a greedy mon poly anto reas n
ihlen , but at 15 not cnlv or even the best
means, und Il crrcumstances, of making a tavour
le bargam It it to be hike the old fa hioned
? .\'w'[ Wil .\t[ 1 hurt th ﬂn;."
gor, as much as the “floggee” As on as the
aldermen are prepared to senou 'y tackle the gas,
4 y are cap

k }
Electric & Street Rwﬂ\\.l_\ questions, 1!

able of being arranged on a business and equits
devable re

basis, and one which should bring «

venue to the aty

e 3

Ad TR
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ROYAL COMMISSION ON INSURANCE.

The commission continued the investigation into
the Sun Life. The Sccretary and Actuary of the
company, Mr. T. B. Macaulay, being on the stand,
made an excellent witness. He stated that he
supervised the annual reports.  All the details of
transactions were clearly shown on the books of
the company.

“A young life insurance company is one of the
most risky investments,” said Mr. Macaulay. “Al-
though later it becomes the safest. In these days
we discriminated against the shareholders for the
benefit of the policvholders,  When later the com-
pany's  position amproved  and  conditions  were
better, then the management undertook to correct
an injustice which had been imposed on the share-
holders.  The parings, so to speak, were no longer
necessary, so we made this matter right.”

“It does not seem to have been very unjust, the
shareholders received 6 pe”

“Yes, they received 6 pe”

“And for the last twelve years they have received
15 p.c.?”

“Yes.”

Again Mr. Macaulay remarked that the share-
holders had a hard time of 1it. “In those days we
<kimped and saved and the skimping and saving
was agaimnst the sharcholder for the benefit of the
pohicy-holder”

Mr. Shepley, “now, Mr. Macaulay, T am gomng to

ke up a specific instance of yours, the Shawimigan
txk.  When was that first taken ?”

“In 1807 we bought $50,000 of their bonds at 3
p(.“
“What was the Shawinigan Water & Power Com-
pany ?

Mr. Macaulay explained the location and pur-
poses of the plant. The Sun Life had nothing to
do with the ongination of the company. The in-
vestment  was n first mortgage bonds.  The
original 1ssue was $1,500,000.  The details of this
transaction were explammed.  In February, 1002, a
third amount of $25000 was purchased, and in
March a fourth amount of $25000 was purchased
at o8 and nterest. Conditions had improved in
the meanwhile, and the investment appeared to be
a gnu(l one

Stack bonus of $155,700  Of these bonds $200,-
000 were repaid during the year.

Reissue of bhomds were taken up in May, 1902,
there was one of S.‘,(um,lnul, one of the purposes
bemg to redeem the origimal assue of $1,500,000
Mr. Macaulay said that the $100,000 bonds held
by the Sun Company were redeemed  in August
l«.nq. at 105 with anterest. The methods of the
bond 1ssue were dealt with, and Mr. Macaulay ex-
plained the usual course followed m placing these
upon the market and securing them for the ex-

amination of the plant and the Shawinigan com-
pany’s ability to fulfill contracts at that time were
explained by Mr. Macaulay. Witness als, gave
the impression that the underwriting of the honds
had been done by the Bank of Ottawa.

The next transaction was in 1903, when 1] Sun
Life made a loan to the Shawinigan Company of

231,500, at 6 pc. interest, upon security of $240,-
000 bonds and $93,200 stock bonus.  Other trane.
actions were enumerated showing that in 1002-03
total loans of $356,500 were made to the Shawin,.
gan Company on bond security of $307,000, with
puchases.  “Bonused stock was the Sun Company's
remuncration for these loan transactions.”

The history of the Sun Life's dealings in bonds
of the Shawinigan Company proved quite extensive
and lad not been concluded when the commission
arose for adjournment,

Mr. Macaulay gave the details of the second
loan from the Sun Life to the Shawinigan Water
& Power Company. This was one of $100,000 at
6 pc, paid in installments; two of $10,000 cach,
and four of $20,000. This was secured by tem-
porary bonds to the amount of $111,000, and there
was a stock bonus of $15000. The first loan of
$250,000 brought the loan total to $350,000, with
capitalized interest of $6,500. In reply to Mr
Shepley, Mr. Macaulay detailed the bonus stock
taken by his company. These were $125000 on
the first loan; $15,000 on the second loan; $13,700
on renewal, and $16,500 on a transaction with the
Merchants Bank of Canada, a total of $172.00
The renewal was of $150,000, with the payment of
$6,500 interest. The Merchants Bank then took
up $200,000 of Shawinigan loans, receiving 10 pe
as stock bonus above interest.  When the Sun [ 1fe
again assumed this, $16,700 of that bonus <tock
was taken by it, the balance belonging to the bink
In March, 1904, the Sun Life took from the Mer-
chants Bank $200,000 of Shawinigan loans, and
$20,000 1 bonus stock, making the stipulation that
$16,500 of this stock as bonus go to the Sun | ite
The reasons for this transaction, by which the hank
took up $200,000 of the Shawimgan Company's
obligation, was asked.

“At the time we made the loan,” said Mr. Maciu
lay, “we were in comfortable funds, but at the close
of the year (1903) we were not n such go d ar
cumstances.  For this reason the Merchants Bank
took off our hands the amount of $200,000 spokon
of. Then later, when conditions improved, we took
this up again.”

Mr. Shepley asked if the Sun Life could huve
carried the total loan at that time?

“We really needed the money,” replied Mr. M
canlay
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“Vou had caleulated the position so closely that
the piyvment was a matter of vital importance 2"

avell, T would not put it that way.”

“But it was vital, was it not?”

\l[r \lacaulay declined to admit that the matter
wis vital, but 1t was “important to the extent that
i ey didn't pay we would probably be over
deawn ot the end of the year.”

Al Shepley asked how much money in the bank
e conpany had at the end of the year.

Winees said $145000. So that failure to re
cene ropayvment of the loan would have caused the
G 1ife to be overdrawn to the amount of the
difference

“In respect to your report to the Government, to
Wt degree to you deem it to be of importance that
eon Jonld not show an overdrawn banking ac

“\. 1 matter of sentiment and appearances only.

Q. (o0 as the insurance department 15 conce rned,
we o not care a snap of the finger whether we were
werdiwn or not, nor did we care so far as the

lders were concerned  either. Tt was only
with regard to the general public, who did not know
enough.”

“You mean the possible insurance public, the gen
eral publie, whose relations towards you you desire
1 he of the best possible character 2"

e

I. it fair to say that you would not like to dis-
oo such a large amount invested as this, at the
cnd of the year, in an enterprise of this kind, with

crdrawn banking account 2"
Ilere 1s absolutely no foundation for such sup-
0 The amount of the investment was not
coneidered at all, and the only reason we did not
want to show an overdrawn account was on account
public, who did not know the facts”

We have nothing to be ashamed of m this n
vootment,” added Mr Macaulay

Noonot at all 1 am mercly trying to find out
Ve reneon for the urgeney of the payment.”

Well, it was understood by the bank that

v withed us to do so we would resume the loan
I+ was agreed that af the Shawinigan Company

led in its obligations we would assure the bank

s money.”

\n entry of $200,000 advanced by the Merchants
Bink of (‘ anada was found mn the ledger, but thi

ved not to he lwlllll'(‘i('(l with the .\h'n\m‘g'm

ction. This had been a loan taken owing to

1 {alure of other borrowers to pay mterest n

e metheds of the payment of the Shawimgan
_were then explaned.  The Sun life pur

d bonds to the value of $41,000 at 83, the
cunt being $340.000, the balance of $330,500,
loan and interest being paid in cash,  These bonds
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were sold in May 18, 1905, to a New York banking
firm at go and interest, the net result being a profit
of $42,500 (afterwards said by Mr. Macaulay to
be $63,000) to the company above interest,

In the examination of some of the (‘(blllp;ll’l_\",\ n-
vestments  Mr. Shepley asked.  Supposing  people
who were i control said that the Sun Life must
discontinue this class of investments, how long
would 1t take you to make good. Mr. T. B. Ma-
caulay replied that 1t would take ten years,

Mr Shepley in continuing  the examination of
Mr. 1. B. Macaulay into the details of the profit
and loss account on investments.  The latter stated
that there are opportunities for big profits in trac-
tions, and very little chance to make large returns
from municipal  debenturcs.  Mr.  Commissioner
Langmuir secmed very much surprised at  this
statement, as he considered municipal debentures
to be the very safest, and best of investments,

The transaction by which the Merchants Bank
of Canada and the Shawinigan Water & Power
Company were interested ina loan, was again
broached, and this Mr. Macaulay explained, by
caying that the $200,000 loan was that the Mer-
chants Bank had “discounted notes of the Shawini-
gan Company, endorsed by us, and placed to our
credit”

Afterwards, Mr. Macaulay said that the Sun
Life Company had an agrecment with the Mer-
chants Bank of Canada to overdraw to the amount
of $400,000 at the current rate of interest, when
necessary.

Mr. Shepley then took up the transactions in
Minois Traction, and the remainder of the sitting
was devoted to probing its affairs.

It was in November, 1002, that the Sun [.ife Com-
pany first became intere sted in this group of trac-
tion investments.  Mr. T. B. Macaulay had made
a suggestion to the Board of Directors that the
company should go 1n for traction investments
throughout Ohio and neighboring  states. It was
further suggested, and finally carried out, that Mr.
T. B. Macaulay and Mr. A Kingman, should visit
the localities specified, one of the purposes being
that the company should deal directly with the
parties intereste d. and not through middlemen, and
., save the middleman's profits. Up to that time
the Sun Lafe had some holdings in Michigan, In-
diana and Ohio, estimated by Mr. Macaulay to he
hetween $3500,000 and $1,000,000, which amount was
afterwards shown i a quotation from a letter to
he over $2,000,000.

“Ilad the company's interest in this class of in-
vestment become a sort of growing policy ?" asked
Mr. Shepley

“ft had,” answered Mr. Macaulay.

“Tell me if ‘t was that you were then more in-

|
{
|
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clined to go into this class rather than some other "

“We were of the opinion that traction securities
were a very safe form of investment.”

The Commussion further enquired as to the posi
tion of mortgage sccurities, but these did not find
much favour with Mr Macaulay ecither,

“We had in our invested
but not find
satisfactory went o up

I property went up

days largely

did

property

carlier
in mortgages, later we this a
\‘(.r'\‘ { 11‘\\4 I t
this a very satisfactory class.
in value, all we got was the money advanced, and,
of course, the mterest.  If deterimation occurred
in any part of a locality and property went down
i value, se, and usually

for a loss,

we had to forecl stood

It was a class of security i which we
stood for losses and no profits”

imterjected Mr. Shepley

“You gt the interest,”
“Oh, yes, we got the interest
“But there was a great deal of trouble,”” continu-
ed Mr. Macaulay,
15 required. An
2 rt_\'

“and much personal supervision

1

mdividual can look after pro-

with more care, bu company canndt

do se to such an extent » carly days, the

president and myself gave our personal supcrvision
5, but later growing business com
interest,

Sun

to these mortgag

pelled us to rehngquish our mmediate
So to replace thns class of mmvestment, the
Life sought a hold m the
The steps of the
suggestion followed.  First a

was sent to thirty-five presidents and

traction sections
nent of Mr. Macaulay's

circular  letter

develop
woere
imagers ol
companies throughout  the terntory which Mr
Macaulay and Ins fellow directors had me m
terested, and after arrangements had bien com
pleted for mspection, Mr. Ma y and Mr. King
man went on a trip to view th propuries After
this had been done, the first ngtbh cdtect was a
letter from Mr. W B McRKmlo wel by My
Macaulay, as a resident « hampougn, 111,

representative an

local

Republican party,

terested generally

companies

and the

.\[\ i\‘-l‘.l(‘_\

much of ths

Dealings between Mr
l.afe gone
in correspondence
followed
which Mr. McKinley was intere

woere o\er,

between the two

details of the va

tric ralway, hght
Ohio and Hhin

he negotiation
Mr. McKinley came !
took a block of Danvilk cet
I ater the merger began and the det
gone into,

I'he w’:hp.nn,\\ stock was
Mr McKinley

money required and the Sun Life tw

Railway bonds

uls of this wera

‘:\ 3,000,000,
the
each

l“Ah'(l

was to advance one-third of

lilll'«l\,
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to reccive one-half of the Hlinois R.u]mn &1
stock, the boends to be held by the Sun Life t -11..-
extent of $3500000 and $250,000 by Mr. McKin 'l\
The question of stock having been taken up, Mr
Shepley wanted to know more about it.

"You were willing to engage the credit of 1)
company for the purpose of holding stock

“Nog we did not engage the credit of the cop,.
pany.  The company always acted to obtain e
best terms for any of bonds. The dircerors
might come in on the same terms as the company
and <o might other banks and financial houses”

“Do any conflict between the interest,
and duties of directors in allowing the latter 1,
m on the

“I do nct see any possible conflict if the propor-
tion that the directors own 1s limited to as small
an amount as it 1s with us,

15510

you see

come company's investments ?”

There is a sharp dis-
tinctien to be drawn between directors going n
and puchasing securities on absolutely the same
terms as the company itself, and the company hav-
ing dealings with directors.”

“Dies not the directors’ tail always wag the con
Is not that what it 1s there for "
“For the company, not for himself, and our dui

pany dog?

ecters have always dene so. The prohibition o f

director going in on a company’s investment would,
I think, be most undesizable, because 1t would either
exclude the company from a most desirable form
of imvestment, or exclude the dircctorate from all
invesiments i which the company put their money
Transactions between Mr. McKinley and the Sun
[ate were gone into. ‘These were of some magm
tude.  Mr. McKinley borrowed $305,400 from the
company, and this was afterwards paid off by a
transfer of bonds. The stecks and bonds account
of the Sun lLife Company from March to June,
1903, showed dealings in bonds of the Danville,
Urbana & Champugn Company.  The par \wlnw
f the-e bonds was $384.000 and the cash val
$771,002 Mro McKmley paid to the Sun lx«
$.;\',\uu i bonds at .go, this paying the amount
fothe loan of $305,400, $250,000 had been taken
by 1“1- company, while $04,000 had been taken up
by partics an Montreal as follows: — Robertson
Macaul: v, $13000; T. B Macaulay, $50,000; 1
R. Macaulay, $10.000; A, Kigman, $10000; Jas
Fa-kes, $0,000, and B. B. Stevenson, $5,000, Al
these parties received ther bonds and stock bonus
n the same terms as the company
this transaction the company
to the amount of $1,500,000

received  stock

- o> -
LONDON LETTER.

October 13, 1000.

London

FINANCE,

the week here has been the steady re
The price of Russian bond
scar

i hnandcies
wered.  The attempt to create a

n of a confidential report, al

« panic by the publicat
v assumed to !n damaging, has been a distinct fai!
ure, and revelations made, instead of causing alarm, as
it was hoped they would do, have only served to restore

'

leged ¢
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confidence.  Curiously enough, the document in question,
ths genuineness of which there is, happily, no longer any
reason to doubt, produced a favourable impression, not
pon ourselves, but upon no less an important author-
v than Count Witte, who has declared that he would have
¥ have believed that the sitnation would have been so

pever

.j\ prable four months aiter his leaving office.  Count
Witte he explained, was under the impression that for
the | lation of the war expenses, 170 million roubles
W required, whereas, M. Kokovtzoff announced a
et of ly 155 million roubles in connection with the

war. The financial situation, as a matter of fact, prov

to he much more satisfactory than had been anticipate!
nd the national revenue continues to expand in a mannes
suggests that by the end of the present year the
evpected deficiency will be entirely made good. In the
three concluding months of 19035, the revenue showed de
ficts of 421 and 43 million roubles respectively, so that in

the corresponding period of the present year the com
parison will be with especially unfavourable returns. |
the consuderable surpluses of the second hali «f the pre
sent yvear should in the ordinary development of affair-

prove larger than those of the first-hali of the year, which
totalled 100 million roubles, they would suffice to wipe out
the deticit reckoned upon the Estimates.

The powers of resistance to revolutionary influences
deplaved by the trade and manufacturing industries of
sinare acknowledged to be remarkable even by the
rejudiced  correspondents.  Surprise has been ex-
pressed at the almost total absence of bankrupteies, the
vninterrupted operation of mills and works, the compara-
tive promptness of payments, and the ecasy condition of
the money  market.  Notwithstanding interval disorders,
the productive powers of the country, far from being im
paired, are showing signs of very healthy expansion. Last
vear the value of the exports exceeded that of the imports
by 185,000,000 dollars, and in the current year there is
every promise of a still larger excess. The Customs re
venue for the first seven months of the present year ex-
ceeded the estimate by 7,705,000 dollars, while the taxes
for the first-half year, as already noted, surpassed the
official calculations by 49,500,000 dollars.  Nowhere is
there evidence of declining prosperity. On the contrary,
a'l statistics of trade and revenue point to conditions of
progressive recuperation.  On all hands it is now admitted
that there is no occasion for alarm so long as ordinary re
ceipts continue to exceed ordinary expenditures, as they
have done so far in the present year.

most

1

— e
STOCK EXCHANGE NOTES.

Wednesday, P. M., October 24, 19006.

The market has been under pressure throughout the
week, and although the volume of liquidation was not ab
nermally large, prices generally show considerable de
cines from the quotations prevailing a week ago.  The
fea of this week's market was the unexpected increase
i the Bank of England rate to 6 per cent. on Friday last.
I* wis thought likely that the Bank would raise its rate,
but the usual day for such announcements, Thursday, pass-
el without any action being taken, and the sudden an
fieuncement on Friday that the Governors of the Bank
fad decided to increase the rate by 1 per cent., had a de
Cdedly dampening effect on the stock markets of the worll,
and cansed a nervous feeling to prevail, as it was gener
ally considered that some special adverse financial deve
lopment must be behind the procedure. These fears for-
tunately were groundless, and the action of the Bank was
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cne of seli protection in the face of heavy withdrawals of
geld for export both to Egypt and this continent. A feel-
g of relief was experienced when it became generally
ktnown that there was no sinister meaning to the sudden
vitsing of the bank rate, and the later announcement of
the willingness of the Bank of France to release gold to
London if required, tended further to restore confidence.
It is generally conceded, however, that this incident should
he regarded as a warning to those inclined to inaugurate
a bull campaign in stocks at this period, and a consider-
able selling of stocks followed, resulting in a lower level
fora great many of the standard stocks. The underlying
strength of the situation continues unabated, and while
any undue manipul

tion of stocks for a rise should be
trowned upon, investment buying can confidently be made
with good prospects of present purchases proving lucra-
tive for those satisfied to exercise reasonable patience.
The sharcholders of the Montreal Street Railway Com-
peny have become accustomed to receiving new stock is-
stes at par, and the unexpected action of the directors in
arnouncing the contemplated issue of $2,000,000 at a pre-
rum of 75 per cent. came as a surprise, and resulted in a
Licavy decline in the price of the stock which within about
ten days broke from 280 to 254 The decline now scems

to be checked, and Street Railway at its present price with
the attached rights to new stock, seems a reasonable
chase.

pur-

Call money in Montreal shows no signs of relaxing.
The rate still continues at 6 per cent. with supplies limit-
e The rate for call money in New York to-day was
4 1-2 per cent,, while in London money loaned at 4 1-2
j¢r cente to 5 1-4 per cent.

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

Market. Bank.

PAURs vv s s o3 o b W B3 sl e 338 3
RO i< o nn e e e .. 518 6
Brussels.. .. .. .. .. .o ... .. 312 312
Amsterdam.. .. ¢ o o0 s I B § 5
Vienna.. .. .. .. .. .. .. vo ow s @18 4 1-2

e ® o 0

C. P. R. which sold at 181 1-2 last Wednesday, declined
to 173 1-2, and after recovering to 175 1-2, reacted again
and closed with 173 3-4 bid, a nct decline of 6 7-8 points
fee the week on transactions involving 2,245 shares. The
earnings for the third week of November show an increase
of $244.000.

. ® 00

There were no transactions in Soo Common this week,

and the stock closed with 146 bid.
& * » .

Montreal Street Railway was the most active security
in this week's market, and 7,528 shares were involved in
the trading.  The stock declined to 234, recovering and
closing with 238 bid, a nct loss of 12 full points for the
weeke The earnings for the week ending 20th inst. show
an increase of $9,883.11 as follofs:

Increase.

BUNARY. . oo v e s o8 v5 ox v B 50400 $§ 8Ro.33
Monday.. .. .. .. .. .. ...... 061803 1,385.18
Tuesday.. .. .. .. vooee e 0,348.97 1,247.01
Wednesday.. .. .. .. .. ... C0313.21 144540
Thursday.. .. .. .. .. .. .. .. 035714 1,540-33
Fridag,s oo oo o0 o5 wo a5 0w o0 034884 1,718.70
Saturday.. .. .. .. .. .. .. .. 1015444 1,650.47
* ° o 0

Toronto Railway was heavy and closed with 114 bid, a
loss of 3 points on quotation for the week, and 864 shares
were dealt in. The earnings for the week ending 2oth inst.
show an increase of $10,680.37, as follows:—
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Increase.
§ 0443
1,72
1,375
1.800.42
1,535:31
1.007.47

1,593-57

Sunday. .
Monday. .
Tresday..
Wednesday. .

. .$5,494.20
e 0,030:43
. 8,721.02
05334
. 0,302.03
. 0,404.92
.10,857.29

Thursday. .
Friday..

iturday. . S6 A W &
« ° o

Twin City was also lower, and aiter selling at 1ir 1-2¢
closed with 111 id, a loss of 1 7-8 points on quotation for
the week, The earnings
for the second week of October show an increase of $9,-
1:8.82.

and 575 shares changed hands.

LR I
Detroit Railway is under pressure, and  declined to
Gi 34 a loss of 4 points from last week’s closing quota
tion.  The stock was one of the most active in this week's
market, and 3.877 shares were involved in the trading. The
question of the franchise is the for the

beaviness in this security, and the rumour that there may

ostensible cause

Le a hitch in obtaining a renewal, is being greatly fostered

by the bears, but from the best information obtainable, it

seems res that the

Company will be accepted by the City.
+ e .

sonable to expect proposition of the

There were no transactions in Halifax Tram this week,
ardd the stock closed with 101 bid.
e o o o
Toledo Railway was traded in in broken lots to the ex
tent of 35 shares, and closed with 30 X. D. bid, equivalent
th a decline of 1 point for the weck.
e s s e

Northern Ohio Traction sales involved 130 shares, anl

the last transactions were made at 27 1-2.

Minois Preferred closed with o1 bid, and this week’s

business involved 35 shares.

e ° s 0

Havana Common was traded in to the extent of 173

hares, the last sales being made at 46 5-8. There were no
transactions in the Preferred stock, which closed with 80
l"(!-

" s s
’rh('

stock was neglected and only broken lots to the extent of

R. & O. closed at a decline of 2 points with 81 bid.

42 shares figured in this week's business.
e s o 0
Mackay Common sales were limited, involving 22 shares
m all, and the stock closed with 70 bid as compared with
71 a week ago. The closing quotation for the Preferred
was 70 bid, unchanged from last week, and 172 shares were
traded in
¢ ® o 9
Montreal
the pressure of the past week, and closed with o8 1-2 bid,

a dechne of

Power has held remarkably steady throughout

18 of a point from the quotation prevailing a
The stock was mm point of activity in
this week's market, and 4,316 shares changed hands.

week ago. second

s o o
The

Dommion Iron Common shows a loss of 1 3-8 points for

quotations for money at contnental points are as
the week, closing with 27 3-4 bid, and ¢b3 shares were dea't
H The Preferred stock closed unchanged from a
ago with 77 bid on sales of 75 shares for the week. The
Itonds

week

showed a decline of a full pont, closing with 82
bid, and the week's business involved $11,000.

. . . .
Dominions Coal Common is decidedly weaker and closed
with 63 bid, a decline of 4 1-2 points for the week on sales
of 50 shares. No doubt the fire at the mine is to a
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certain extent responsible for the loss in quotation.
the Preferred stock, 15 shares were dealt in,
were no transactions in the Bonds.
. % x e
Nova Scotia Steel Common has also had a shary decly
and closed with 63 bid, a loss of 4 points for the week oy
traunsactions involving 280 shares. There were no <!
the Preferred stock nor in the Bonds.
. % % ®
Dominion Textile Preferred closed offered at 101 1y
with 99 bid, and 165 shares were dealt in during the week.
The closing quotations for the Bonds were as {0l ws —
Series Ao B Co D, or bid.
. % % @
There were no transactions in the Lake of the W,
sceurities this week, and the Common closed offerc! at g
Per Ceat.
Call money in Montreal.. {
Call money in New York..
Call money in London, .
liznk of England rate..
Censols.. .. .. o0 W
Demand Sterling. ... o
o day's Sight Sterling. .

" x x
Thursday, P. M., October 23, 1900
A fair volume of business was done to-day, but the mas
ket was inclined towards heaviness, and prices, partionlar]
in the case of Detroit Railway and Montreal Street,
clined.  Detroit Railway after selling at 90 3-4 closel
ot bid, and Montreal Street closed with

1

250 14 bid, th
lact sales being made at 257. )

A complete list of the
transactions will be found below.

e o o o
MONTREAL STOCK EXCHANGE SALES

THURSDAY, OCTOBER 25, 1906.
MORNING BOARD.

No. of

N.of
Shares,

Shares,
25 Street.cee ... 257 20 Tron Pfd..,
25 Twin City.... iy 10 Scotia eee
10 L . 1t “
15 Toronto Ry, 114% 20 “ .
25 % . 143 20> Mackay Ifl.
50 O eeee 100 o
so C.P.R. .. | 4 - '
100 lllinois P 35 Telephone........ 145K
100 Toledo ... 6 b secese 146
225 Detroit 100 Coal Com.suvvun.. 63
“ . snones 8
. er. 49
. “
. 25 “ o Y
25 Hochelaga Bank ... 160
111 Sovereign Kk...... 138%
29 Merchants Pank... 172
| 10 Bank of Montreal.. 2350
| $5,000 Mexican L &P, Vs 07h
| $1,0c0 Scotia Bonds, 109 & ot
| §2,000 Iron Bon's...... $2

Price.

8 Ohio Tr... .
25 Rio svvennns
200 lon Com,..

25 lron Com e UK
25 2 Scotia ... . b
200 Mackay Pfd 125 “ €3
350 Power. ..o 25 Twinoaes soeeves. 111
200 Havana 14 Sovereign Bark. ... 138%
150 Detroit ... ot 39
3 w“ 160%
2s C.P.R,., 160k
15 lron Pid. 1co Bank of Commerce 183
1o Coal ..., $5,000 Coal Bondssesess 101k
1,0c0 Int, Coal Bonds.. 95
‘500 Mexican Elec. Bds. 7§

10 Toronto Ky

“

1 .
2 Hochelaga Bau

s
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The gross traffic earnings of the Grand Trunk
Canadian Pacific, Canadian Northern, Duluth South
Shore & Atlantic railways, and the Montreal, To-
ronto, Halifax, Twin City, Detroit, United and Ha-
vana street railways, up to the most recent date ob-
tainable, compared with the corresponding period
for 1004 and 1905, were as follows:

Graxp Trusk Raway,

Year to date, 1904, 1905. 1906. Increase,
Sept. 30,000 $24,814,347  $26,153,235 $30,235,056 §4,081,821
Week ending, 1904, 1905. 1906. Increase.
Oct. Tovne TIR,716 791,030 831,691 40,661
14.... 736,514 793,853 851,093 H7,210

| [ sesene 604,501 699,141 94,490

CanapiaN Pacirio RArLway.

Year to date. 1904, 1905. 1906. Incrense,
Sept. 3040ue 34,254,000 37,211,000 48,150,600 10,939,000

TRosS TRAFFIC FARNINGS,

Week ending. 1904, 1905, 1906. Increase,

Oct. Tovens “er 1,057,000 1,189,000 1,482,000 293,000

veees  1L031,000 1,305,000 1,455,000 150,000

Mveevess 1,106,000 1,284,000 1,528,000 244,000
Nir Trarric EarniNes,

Month, 1904, 1905. 1906. Increase,
Januarye eees $ 357,652 § 422,668 §1,267,234  $844.566
February ... 82,5641 302.171 1,205,744 903,572
Marchice eaee 850,864 1,182,827 1,844,664 661,837
Apriliceeaens 412,633 1,531,806 2,342,559 810,753
May.. 1,391,565 1,387,935 2,187,663 799,728
June .. wee 1,449,911 1,502,933 1,938,060 435117
July.eeres T Laees2 LGN 2,371,811 734,033
August veveee 1,627,930 1,791 646 2,462,679 670,933
Septembe 1,268,508 1,776,010
October, 1,666,114 2,274,071
November.,.. 1,669,675 2,361,311
December. ... 1,662,669 2,346,583

CANADIAN NORTHERN RaILway.
Gross Trarric EamNiNGs,
July 1st, 1904 to July lst, 1905 to Increase.
June 30, 1905. June 30, 1906.
$3,871,800 $5,663,100. $1,691,300
Week ending. 1904. 1905. 1906. Increase,
Oct. Triooonans $58,700  $100,200 $164,100 63,900
.. 88,700 122,300 186,600 64,300
2l ieenesee veseee 118,700 221,500 102,800
Dururn, Soutn SHORE & ATLANTIO.
Week ending. 1904, 1905. 1906. Increase.
Oct. Tevesnnne 53,683 59,293 62,051 2,158
| U TP 49,878 60,240 60,639 1,399
MoNTREAL STREET RAlLwaAY,

Month, 1904, 1905. 1906. Increase.
January ceees $182,386 $201,096 $236,124 $35,028
February.oees 167,023 184,132 211,828 27,696
Marcha vesees 183,689 206,726 232,859 26,133
Aprilae.s 184905 200010 232,146 31,236
Muy..s 217,341 232,999 259,931 26,932
June 229,065 244,436 281,211 36,705
Jul 223,137 264,097 285,643 31,646
Aug 226,764 257,463 293,402 35,939
September. .. 216,295 244,685 271,192 32,607
October oveee 219,633 246,606
November,see 201,147 228,601
December..ooe 208,428 234,710

Week ending. 1904, 1905. 1906.  Increase.
Oct. Tueeeenee 50,425 68,074 62,218 4,144
14ueesse 49,718 66,945 62,288 5,344

b1 E 60,593 65,198 64,683 9,386
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Toroxto STREET RatLway,

Month. 1904, 1905,
January..... $179,360  $196,970
February .... 168,904 185,377
March..oae. . 183,643 207,014
Aprileces vewe 183,763 201,317
May.eevrens 198,337
June.,.. 207,482
July... it 211,356
August. oo 217,887
September.... 246,862
October ...vee 20 1
November.... 198,150 220,04
December.. ... 13,662 241,489

Week ending. 1904, 1905,
Oct. Tovesnone 45,231 53,504
4...... . 45,619 2,785

1906.
$236,120
110,531
238,814
231,034

1906.

H8,838
61,032

Twiy Ciry Raeip Transit CoMpany,

Month. 1904,
January. ... . 2329354
February..... 310,180
March......oe 58

April cove voee
M‘:y..........
.:mu-.........
July.cevenens
Auz"uﬂt.......
September. ...
October.......
November ....
December. ...
Week ending.
Octe Tovvenons
14000000

383224

386,629

371,476 2
365,938 419,039
352,433 415,461
374,038 435,415

1904, 1905.

81,791 95,590
79,198 96,258

1906,
$405,907
375,448
414,928
412,945
415,506
481,619
520,441
603,063
531,648

1906.
104,423
105,417

Havirax Erorric Tramway Co,, Lo,

Month,

January ...
February.....
March.eoeee s

July..oee
Auzus!. .
September
October ..
Novembe
December ...

Week ending.
Oct. T eevnnne

L PP

January.eee..

August.ooeee s
September....
October..oeeee
November ...o
December. ...

Week ending.
Oct. Toveees

Railway Receipts.

1904. 1905.
$10,677  $10,256
9 894 7189
1,152 9,322
11,145 10,516
12,074 10,710
14,051 12,796
17,528 17,284
17,402 17,754
17,562 18,660
12,434 12,833
11,085 11,414
12,163 12,642
1904, 1905.
2,082 3,192
2,850 2,774

Lighting Receipte.

1904. 1905.
$16,317  $15,667
14,227 14,150
12,718 12,719
12,116 11,964
9,156 10,472
#,995 8905
8,953 8,653
9,696 9,619
11,720 11,986
14,209 14,290
16,213 16,509
17,684 18,542

1904.
84,804

1905.
101,995

1906.
$11,733
10,233
11,652
12,221
12,262
15,225

1906.

seee

1906.

$16,213
14,768
13,187
11,970
10,807
9,495

DeTroir UNiTep RaiLway.

1906,
106,870

Havaxa Erecrric Rawar Co.

Weck ending.
Octe Tieioosene

1905. 1906.
29,150 31,690
29,597 30,875
28,047 26,600

Increase
$39,164
25,159
26,800
29,717
92765
23,738
26,422
35,006
25,542

Increase
5,334
8,247

Increase,
$56,436
55,638
55,044
60,216
57,868
92,493
8R,202
182,522
79,264

Increase.
8,833
9,159

Increase
1,477
3044
2,330
1,705
1,642
2,429

Increase

Increase.
$546

HBK

468

6

335

590

Increase.
4,875

Increase.
2,606
1,278

Dec. 1,447

e S e
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STOCK Lilsi

Octoner 26, 1906

T

Feported for Tux Curonicix by R, Wileen-E8mith & Co., 160 §t. James Etreet, Montrea|,

BANKS,

Bri‘ish North Ameriea .....
Canadian Bank of Commers
Crown Bank of Canada
Domirinn .
Eastern Townships

Hamilton

Hochelaga .
Home Bank of Canuda
Tmiperinl > .
La Bangue Nationale .|

Merchante Ba: k of Canada ..,

Metropolitan Ban!
Molsons ...,

Montreal
New Brunswick

Northern Runk
Nova Seotla .,
ot o,

People's Bank of N, B, ...}

Provineial Bank of Canada
Quebee |,
Royal .
Soverelgn I
Standard

St, Stephens .,
Kt, Hyweinthe
St Jdohne
Sterling Bank
Toronto. .,

Traders ’ o
Union f Halifax
Union ik of Cannda
United Fmpire Bank .,
Western |

MISCELLANEOUS STOCKN,

Bell Telephone ...
B C. Packers Assn
do

do
Colored Cotten M)
‘anada General Electrie |,
Canndian Paeifie ..,
Detroit Electrie St

Dominion Coal Preferred.,,

{ Common ,
Dominion Textile Co. Com, ,
Prd

do 1
Pom. Iron & Steel Com,
do P,

Duluth 8 S, & Atlantie
do re
Halifax Tramway
Havana , Eleetric & om,,,,
Preterred

a0
Hlinois Trae P4,
Laurentide Paper ¢
I rurentide X

per pey T
Lake of the Woods Mil) Co, Com .,
I

do do.
Muchny Companics ¢ M. e
do rd... .

Mexiesn Light & Power Co,,,
Minn, St Paul & S8M....

do red

Maontreal Cotion Co, ., ..

Montrenl Light. Hi & Pwr
Montronl Steel Work, Com

do do  Prd....

Montreal Street Rullway,.. B¢ XD

Vowtreal Telegraph
Northern Ohio Trae Co
North- West Land, «

do i FTOOT
N.Beotia Steel & Coal Co. Com
do P

Ogllvie Flour Mills Cem, |,
do rea

Liehelien & Oy
Sno Paulo..,

N
~UTOLLO Bredt sllway, ., .

Trmidad Fleetrte iy ., . ...

Twin City bapid Trmusit co |
e Ireferred.

West India Elee, ., ,

Windeor Hotel

Winnipeg Klectrie Rai .

Com.,. .
In

Anked. Bid ]

Corrected to October 24th, 1906, P. M,

!
| Par
Closing
irices or ”"",t::
{ Ast sale. | share,

100
100
LTI 100
o e

100
e

Revenue
wreent on

Wt present
prices,

Per Cent

344
LR}

%

oan o
Apftal | Capltal Reserve .;y u.:;“ Dividend| hen Divi
nvestment sabaoribed | paid up, ¥Fand 1o pald up Inst | when : v'.‘|e|.|
e | e . Capital, [8If yor | InLle,
l ]
—f— ——
| ent.|
| [ [] Per isom |
4 M0 R6F | 2,141 303 “oo | April Novemby
| 3 ’
oo e |- B | D
3 3,000, 3,500,000 116 ¢6 - 8 oril Ty Cotas
200 Pio'oo |  Bas 2 | Tanuary, Apl, ., G
2473000 | 2460590 | 9 400 500 | 100,00 R June, Sor,
2000000 | 2,00 000 1,45 0001 72.%0 f'i | J‘u’r::". it k:'-: -:vv-r::l
70 900 8280 92 31 3o | June me Tecember
4o 100,00 K] Mareh, June, Sepr, o
L000,000 |4 b, o 40.00 3 | May Novembes
0,000,000 1 8,000000 9600000 6000 & | aune "
1,000,000 [ 1,000,000 1,000, 00 100,00 " 1 Tan, April .h-l\l 1::.;:;
3,000,004 2,000,000 , 000,000 10 ,“' | dan,, Arril! July, o obey
LR R I L TUALL TR e o9 00 %% March, June, Sept, Theer
707 600 03,14 168,00 dun,, Aprilduly, Giroher
"1es'n0 gje | o APHL Ty, Getrbe
o[ 100 00 8 |une P 10 e ber
JLIXTT) 100.00 b Janaarsy July
‘ Y
100,000 1240 1 | January Ju)
11H0m0 (600 8 June T combey
4,168,000 | 11383 2j ‘ Jar. April, .m"-',"wf
1,253, N® | Pah, Mav, Ang: st Now,
i |‘ Mar  June Sept, Dee
200,000 2 | Ape Octobe
} | ! etoher
S H f I'obru-t- Avgust
‘j June December
8 vo2124 3 Jnne D con hor
l'?:::":‘:" gf Fah,, Mas, August, Nov,
304,088 v-2ses6al r_'"“':’._,,,_ oo
880, um | LUVt Jetober  October
7.978 16 7.916,9% 188,607 26.68 1 | Jan. Aprli July Cet

RET T . [
1,611,400 . .
2,70 » 2 .

1,478,000 b | dannary July.

101,400, ta% 8 April, October
12,200,000 '} | Feby, May Aug, Nov
,000, 8,000000 Taruary, Joly
18,000,000 | 18,000,000/ 01 v o i o
7,800.000 000,000 i
2,800,000 - 1*

20,000,000 H
5,000,000 o+
12,000 (0¢ .
10.000,00¢ 3
120,000 1.286.00 0 14
T 7,000 000 P 8

A 8 (00000 & PR TR T LTI TR .
L i 14 Jan, April July Octoter
v | ¥ | s February August
0,000 | 1,200,000 34% [ Janvary July
00000 2,000,000 | 38 April October
L0000 1600, 000 [ 1% March, June, Sept. Dee,

SO0 41,080,400 S { Jan. April July Octoter

L0000, 00 i sb.ua.’.'w: 1* Jan. April July October
12,000,000 | 12,000,000 . WS sasuensasuessirritee
TLO0C000 | g, 2 Janvary July
TH00000 | 700,00 : 34
3000 001 | e S Siia 1} March Jure Bert. Dee
1000000 | 17 000,000, " s 1 Feb, May August Nov

7«-,('-‘1 400,000/ 2 e | 56000 00atns .
#0,000 BOU000* 14* | March June Sept. Dee,

7,000,000 7,000 60 24e Feb. May Aungust Nov.

2000004 X 2 Jan. April Jduly October
1 " March June Sept, Dec,
’ p s8ssnsece snsegesnee

4,120,000 | - T PO T I
1,680,00¢ | 2 Jan. April June Oetober
1,200,000 | , ]
2,000,000 | tmgl i Jan, April July Getober

o 2132 000 % e 1., Gee o weasaes
W g seoocof, ) o Jan, April July Octoter
HO (00 w00, 000, ] June, December,,........

T 120000000 . 1 Ay, November,

7.000 (0o 10000000 16751220 2200 14* | Jan. Ajrii vuly October
1500 044 1,082,000/ ,... .. 14% | Jan, April July Cetobir

s wo | yeenoa| e o fda 1 Feb, May August Nov.
£ 000 (00 <000 000 1}* | Dee. March Jure Sejt.
:::.:‘:, 8,000,000/, 0000000sss. % -

B 600, e eeses
0000 | 4o " i e

* Quarterly. ¢ 1m-uL & Theee figures are correctcd from lnst Govt, Bank
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STOCK LIST Contlnued. g a
_— S | [ N ff",
l""'“ Iml:ro:v Amount | When Interest ‘ Date of l
BONDS. Quota- |1 } outstanding. A Where Interest payable ity REMARKS, {
| """' {annum, [ '
Bell Telephone Covaens 107 | 5 % £2,000,000 1=t Oct. 1st Apl.!llk. of Montreal, Mtl o April 1st, 1025
Can. Colored Cotton Co... 95 | 6 % 2,000,000 2nd Apl. 20d Oct.| “ “ April 2ud, 1912
Dominion Conl Co.vevnes 59 5,000,000/ 18t May 1st Nov | “ “ April 1gt, 1940 Redeemalileat 105 and
[ | Int.after May lst, 1910
Pominion Cotton Couveue 963 | 6 % 1,354,000 Tst Jan, Tt Judyfeevess covevensanenss Jany, Lst, 1916
Dominion Tron Steel Co.. R3] | 5 % | T,HT‘i,ll(Nl‘l.nl Jun. 1stJuly (Bk. of Montreal, Mtl.. July let, 1929
Havava Electric Ruilway., 95 5% 8061 (Mli st Feb, 15t Aug 152 Broadway, N, Y..| Feby. 1st, 1952 '
Lakecftl eWoode Mill Co.. 115 69 1,000,0¢ 1' l~l June 1st Dee, [Merchants  Pank ¢ f |
Canadi, Montreal, .| June 1st, 1953 |
Laurentide Faper Co. . 6 % 1,200,000 2 Jan, 2 July, [Bk.of Montraat, Ml dany. 2ud, 1920 |
Mexican Eleetrie Light Co. .. 5% 6,000,0001 Jan, 1 July, “ o LJduly 1st, 1935
Mexican Light & PowerCo | T8} | 5 9 1 12,000,000 1 Feb, 1 Aug. “ | Feby. 1st, 1933 .
Moutreal L. & Power Co.. 102 419 1,500,000 1 Jan, 1 July “ “ Jiny. 1oty 1932 Redeemable at 105 and g
| ‘ | Iut. after 1912, i
Montrea! Street Ry, Co...| 105 435 1,500,000 1 May 1 Nov, " “ | May 1st, 1922 .
N. 8. Steel & Coal Couuen| 109 | 6 % | 2,600,000(1 Jun. 1 July. Bk.of N, Scotia, Mtl|
| | or Toronto..eessss| July 1st, 1931 %
9 e i 5
Ogilvie Milling Co. eveuss| 1154 6% 1,000,000{1 June 1 Dec. |Bk. ot Montreal, Mtl..| July 1st, 1932 Redeemable 115 and
| [ Int, after 1912,
Price Broseeesss vesesass) 1043 | 6 % 1,000,006{1 June 1Dec. sessssseescenss ool June 1st, 1925 Redeemable at 105 and
| | Iuterest.
80 Patlo.eees senssacesel 95} | 5 %' 6,000,000/l June 1 Dec. C. B. of C., Lot lon|
Nat. Trust Co,, 1or | June 1st, 1929
Textile Series “A ", ... 911 6% 758,500!1 March 1 Sept.  Royal Tru-t Co., Mtl | March 16,1925 ' Redeemable at 110 and
| Interest,
el “B"eiieur| 91} 6% 1,162,000 “ L . L./ Redeemabile at par af-
| ter § yenrs,
" “CPee0ees| 91} | 6% 1,000,000 L o " . ‘ Redeemable at 105 and 1
| Interest :
L “D”eieee]| 914 6% 450,000 L “ . L L “
Winnipeg Electricesesees| — | 6% ‘ 2,600,000(1 Jan. 1 July. in.or Moutreal, Mtl..| Jany. lat, wasl P
[FIRE] &
o A & P
German American :
Insurance Companp
New Yiork ,
CAPITAL - ‘
For Agencies in Canada NET SUR PLU S i
Please address ,
EDWARD E. PASCHALL, 442 6 74 3
Supt. of Agencies, o |

MONTREAL.

14052520

AGENCIES THROUGHOUT UNITED STATES AND CANADA.

—
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Life Agents’
-- Manual -~

1906 EDITION

A Compendium of Life Assurance
The most complete work of its kind published
Indispensable to every Life Agent

Price $2 per Copy

IHE “CHRONICLE" OFFICE,

PHENIX
INSURANCE COMPANY

OF BROOKLYN, NY,.

MONTRFAL.

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

THE CHRONICLE.

OcToBER 26, 1906

INSURANCE
and FINANCE

Chronicle

Fublished every Friday,
| AT 160 ST. JAMKS ST.,, MONTREAL
l R. WILSBON-SMITH, Proprietor
HE

i T
'MONTREAL-CANADA

Fire Insurance Company

Established 1859

Asscts . . . . $65587,885.08
Reserve . . $193,071.28
| Other Liabllities 20,687.91
i St QE{.?SQ.IO
$344,126.76

Surplus to Policy-holders

J. B. LAFLEUR, President. L. J. McGHEE, Managing Director

Head Office: 59 St. James Street, Montreal

I

Is really

across Canada,

NO BETTER AGLEN'T,

P, O, Box 1117

FOR ANY PURPOSE,

The British Columbia Agency Corporation, Limited

A NEW COMMERCIAL CABLE

This Company has been formed by

Eastern Directors witn Eastern Capital for WESTERN BUSINESS

Both Financial and Commercial.

IN BRITISH COLUMBIA

The British Golumbia Agency Corporation, Limited
Head Oifice: VANCOUVER, B. C.

Cable Address ‘‘Vital, Vancouver'’

A B C Code used

MONTREAL PARK & ISLAND
— RAILWAY COMPANY-

LACHINE.~ From Post Office 20 min. service, 540 aan
to 8.00 pon, 30 min. service, 8,00 pan. to midnight. From
Lachine 20 win. service, 550 aan. to 845 poe, 30 min. service,
84D pan. to 1240 midnight.  Sault auRecollet. — From St
Denis and Henderson Station, 40 min. service, ta.m. to9am. ;
40 min. gervice ¥ am. to 4 pan. ;S50 min. service, 4 pam. to
820 P M U min service, 820 pm. to 12 midnight. AEL ear
from Saunlt, 1Zp m . ; from St Denis, 1220 pm. kExtracar daily
from Chenneville St, to Henderson Station at 6 10 pan. Moun-
tain—From Mt. Roval Avenve, 20 min. service, 540 am. to
1140 pan. From Victoria Avenne, Westmount, 20 min. ser-
viee, 550 A, to 1150 pam.; Cartierville.—From Snowdon's
Junction, 40 min. service, 6.00 a.m. to 12.00 p.m.  From Car-
tierville, 40 win, service, 5,40 a.m. to 11.40 p m.

2 Ll * e o DG AEL ek e,
R e o TR A

:

| Richmond & Drummond
l_“irelnsura_ncc Company

ESTABLISHED 1879

Head Office=RICHMOND, QUE,

HON. WILLIAM MITCHELL, President
ALEX. AMES, Vice-President

Capital - - - - $250,000
Dominion Government Deposit ~ $50,000

J. €. McCAIG, Manager, 5. C. FOWLER, Secretary
J. A, BOTHWELL, Inspector

Agdents wanted
in unrepresented
Districts,

JUDSON G. LEE, Resident Agent
Guardian Building,
160 St, James Street, Montreal, Que
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it r e e 0. BROWN, SHARP & McMICHAEL

§2,322,307.01; Corresponding \uLln'

Advocates, Barristers, Commissioners, Etc.
. - . LONDON & LANOASHIRE LIFE BUILDING

L Crearing Hovse—Total for week ending
ooy Clearings, §3. 704034 correponding | g, James 8Street, MONTREAL

ber 25 1005, $21,451,208; corresponding week, |
1004, $22,083.248, ALnkrT J. Brows K.C. W. PREACOTT SHARP,
R.C. MOMICHAEL, D, JAMES ANGUS,

153413

reletoteleT0 0 6

ONDON _and e
ANCASHIRE

Company
R QPP Q0
A STRONG DIRECTORATE
AN ECONOMICAL MANAGEMENT

’0‘0’&’#‘0’0’3‘0
A Liberal Company to its Policy-holders and Representatives
B. HAL. BROWN, General Manager, Montreal

UN LIF Assurance Company
S of Canada

. « . 1905 FIGURES . e .

Assurances issued and paid forin cash . $18,612,056.51 | The Company completed the placing of all

Increase over 1904 > . 2,700,152.27 | policies on the 347 basis, although the law

URECRY IS . l7t|-9 allows until 1915 to do this, requiring 616.541.35
Cash Tncome .+ ' e 87 2,24 Surplug over all liabilities and capital ac-

Increase over 1904 . . 1,155,556.04 | cordingto the Hm Table with 3% interest  1,735,698.59

j1st December . . e . 21,309,384.82 | Andinaddition paid policy-holders in profits 166,578.30
Increase over 1004 . . 3,457,623.90 | Surplus by Government Standard . . 2,921,810.00
. Life Assurances in force . . 0 05,290,804.71
‘reas o . e . 2 793.5 4 .
Increase in surplus LT TORaS l Increase over 1904 . . 9,063,231.86

PROSPEROUS AND PROGRESSIVE

INDUSTRY AND INTEL

Meet with merited success in the field of Life Insu
the agency contract of the

amencay e RNorth Eimerican Lifd

Sold

its represcntatives are enabled to secure an income comu.
with persistent effort.  Applications invited for agencie
represented districts,  Experience not necessary. A

T. G. NcCONKEY, Superintendent
HOME OFFICE - TORONTO, ONT.
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The Employers’ Liabilit;

Assurance Corporation, Limited | canstins

OF LONDON, ENGLAND

Government

Deposit

PERSONAL #CCICENT. HEALTH, LIABILITY, | $240,441.00
AND FIDELITY GUARANTEE INSURANCE =~ ——

— STANDS FIRST

in the liberality of it
Most Liberal Policies Issued kdmsadaiidle
icy Contracts, in finandial

Officcs: MONTREAL - TORONTQ | ™ nin tiine.

ality of its loss seticments
Managers for Canada, GRIFFIN & WOODLAND

— e e |

GUARDIAN ASSURANCE COMPANY

LIMITED, OF LONDON ENGLAND
ESTABLISHED 182!

CAPITAL SUBSCRIBED, $10.000,000 ACCUMULATED FUKDS OVER $30.000.000

HEAD OFFICE FOR CANADA : GUARDIAN BUILDING, MONTREAL
H. M. LAMBERT, Manager BERTRAM E. HARDS, Assistant Manager

The Ontario Accident Insurance Company

HEAD OFFICE : Fastmure & Lightbourn I(ulhlhm' TORONTO, ONT.
BRANCH OFFICES: British Empire Bullding, MONTREAL, and LONDON, ENG.

CAPITAL: Business Transacted:

Authorized, $500,000.00 Subscribed, $105,050.00
Paid up in Cash, $51,420.00
Reserve and Contingent Funds (1905)
Pposi ) inion G J p o
;:‘l::::""‘ II'I::wln:::m(lll:nl"»\ oerment 252,421.83 (Advertising) and General Liability ; Workmen's Collective
nme W)y o o o 0o 4 6 4 . ¥ .

Claims Paid (1905) . . . . . . . . . . . 118,539.57 ' Property Damage

Vice-President, President and Managing Director, Secretary,
W. H, PEARSON, ARTHUR L. EASTMURE., FRANCIS J, LIGHTBOURN

THE CANADA LIFE PAID

Policyholders or their representatives
e in 1905

$3,272,000

against similar payments of

$4,954,000

by the twenty-one other Canadian
companies.

e e e ey 3 S 5

Personal Accident (on all popular plans) ; Disease and Sick-
ness (Limited and Unlimited) ; Employers, Elevator, Teams:
Merchants, Contingent, Vessel, Theatre, Ice (Sidewalk), Nigns
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Cesh Assets exceed

Claims paid exceed

CANADIAN DIRECTORS :

E.S. CLOUSTON, Feq. Chairnan,
GEO.E. DRUMMOND, Eeq,, F W.THOMPSON, Fuq.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company
Canadian Investments exceed

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

. $56,000,000
' . 3,750,000
230,000,000

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

You Must Save

It is not hard to save $50 a year —$1 a week

when you must.

It is not hard to protect your family bv a
small yearly premium and to lay up money tor
the day you are ready to stop work.

An ENDOWMENT POLICY in

Je I/I aﬁv""'
/'/ﬁ/ﬂf CANADA.

makes you save where, otherwise, th: small
yeatly premium would slip away in small ex
travagances ©here is no such motive to deposit
small sums in a savings bank.

The lite insurance habitis is a good habit and
should not be neglected by any one who:e life is
assurable.

G. H. ALLEN, Provincial Manager, Star Bldg, Montreal,

e Me[ropolllzm Life /13

"'wl"!v wnadian Securities Dejosited with the Donan

i i ke of Ik §3000,600.00

Signiticant Facls

THE DALY AVERAGE OF THE gom-

PANY'S HUsINKSS DU mnul Ul mt ! i

395 1700w wumenr ot ciaime | Cpmar B e
of Cunn inn

$1,502,434,00 1or e b e o b ey e

§123,738.29 "

§77.27594 |

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

| TCTAL CASH ASSETS
|

Craders TFire
Tnsurance €o.

HOME OFFICE

28 Wellington Street East
TORONTO, ONT.

Authorized
Capital
$1,000,000

Jos. Woodsworth, S. R. Wickett,
Piesident Vice-President,
W, G. Parker,

Manager,

Agents wanted in all unrepresented districts

‘' The Oldest Scottish Fire OMce "

CALEDONIAN

[nsurance Co. of Edinburgh
FUNDS OVER $11,000,000,

HEAD OFFICE FOR CANADA, . MONTREAL
Lansing Lewlis, John C. Borthwick
Muannger HSecretary

. . THE . .

- London Assurance

‘ CORPORATION

OF ENGLAND.
INCORFORATED BY ROYAL CHARTER A.D. 1720

CAPITAL PAIDUP . . ., $ 2,241,378

. 22,487 418
Head Office for Canada, MOMTREAL

W. KE“NEDY tnd 8
W. B. COLLEY }Jmnt Manirare
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Che Roval Crust €o.

MONTRE}A L

CAI'ITAL
SUBSCRIBED $1,000,000. PAID-UP, $500,000
RESERVE FUND, $8500,000

}
l
J' ard of Directors
\
|
|
[

Chief Office for Canada

MONTREAL

Right Hon. LORD mm;conn & MOUNT ROYAL CC.Mg,

resident

Hon. S!R CEORCE A. DRUMMOND, K.CM.C
Vice-President

I B ANGUS | A MACNIDER
L8 CLOUSTON H. V. MEREDIT]
k. l‘tl GREENSHIELDS AT ,.A-r,.,(l,,\'
( HAVS > B B
CHARLES M, NEELY G & HOSMER K. G, REID
Managor. SIR W, «, \| u lm\,u 0 JAMES ROSS
| HON, K. MACKAY SIR T, G, SHAUGHNESSY
\II( \\llll\\l C. VAN HORNE, K.C. M G

[ ’
ARGEST CASUALTY CONPANY [N THB WORLD, | OFfce wxd Sefey Diposit Vauls

109 ST. JAMES STREET,

H. ROBER I'SON, Manager

THE

CANA DA ACCI DFNT “ First British Fire Office Established in Canada
ASSURANCE COMPANY. f

ueaoorrice - - - wmontreat || Phoonix Assurance €.

CAPITA l,, $ -00 000

PERSONMAL ACCIDENT,

SICKNESS,
LIABILITY,

PLATE CLASS,

INSURANCE. v Kead Office for Canada:
1.1 HUDNON, ‘| 164 St. James Street - - Montreal

Manager

LIMITED

ESTABLISHED A.D., 17%2 ¢ OF LONDON, ENGLAND

B, WILSONSMITH
Prestdent

! PATERSON & SON, Chief Agents

LAW UNION & CROWN THE BABSON SYSTER
AssetsExceed $2 7 000 000.°° oF RECORDING

Fire Risks Accepted on almost every description of insurable property Flnanclal Repor(S and StalIS(lCS
Canadlan Head Office " — ‘ IS USED BY THE LEADING
112 St. Jameos St. Cor, Place d'Armos, L :
3. F. E. CICKSON, Manager Bankers of America and Europe
Agents wanted throughout Canaca, Complete Correct Concise

Particulars concerning the various divisions will be

MOUNT' ROYA ASSURACICW)(;L;ANY sent gratis upon application to the

Central Office:
Authorized Capital - - $1,000.000 WELLESLEY HILLS STA., BOSTON, MASS., USA.

NEAD SFFIOR-Thentreni Staustical Departments for Banking Houses

Prevdent, RopoLrux ForaeT, Viea President, HoN, H. B, RAINVILI K | 'stalled ‘td M t d
J. K. CLEMENT Jr., Geweral Manager HEATEG Al AivaIne: o
Responeible Agints wanted in Montreal and Prov, of Quabee, send for our Catalogue of American -u! European hu ancial | tions

The GReAT INDUSTRIAL SAVINGS BANK Poucv
Insurces Your Life and Returns Your Money.
3C. a Week Upward and we call for it

Copyrighted and Issued onlyfhy

The Union Life Assurance Company

CAPITA' FLLLY SUBSCRIBED, - ONE MILLION DOLLAWS
PFOLLMAN EVANS HEAD OFFICE AGENTS
RESTOENT st Adelnide Street Fast, TORONTO I WANTED
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Rartford FireTnsurance €9,

HARTFORD, CON
ESTABLISHED - -

CASH ASSETS, - -— -
surplus to Policy-Holders -

N
1704,

$18,061,926.87
6,400,606 48

GEO, L, CHASFE, President

CHAS. F CHASE, Vice-President, P.C, ROY(

'K, Secretary,

RM, BISSELL, Vice-President, THOS, TURNBULL, Asv'tSecre ary

H.A FROMINGS, Montreal Manage

90 St. Francols Xavier St

The Continental Life Insurance Company

SUBSCRIBED CAPITAL, $1,000,000.00

HEAD OFFICE - - .

Mon. JOMN DRYDEN CHARL
President Sec

= Toronto
ES H. FULLER,
retary and Actuary

Several vacancies for good live General Agents and

Provincial Managers.

Liberal Contracts to First-Class Men

Apply

CEO. B. WOODS, Managing Director

LIBERAL
FAITHFUL

Some of the cardina

progressive in the

those Insured.

Union Mutual I.i; Insu

Frod. E. Richards, .

Henrl E. Morin, Chief Agent

For Agencies in the Western Division
Quebec and Kastern Ontario, apply
1. JOSEPH, Manager, 151 St James Stri

PROGRESSIVE

the Union Mutual manage-
ment are—to be Liberal in
the features of policies—to be

tion of the business -- to be
faithful to the interests of

Agents of like inclination cordially welcomed

Of PORTLAND, MAIND.

Arthur L. Bates, - Vice-Presidont.

| aims of

prosecu-

rance Co.,

Presidont.

Successful Elgents

Should represent a successful company.

I'he Manufacturers Life—the Canadian
Company which is noted forits Re-
markable Progress, has made many

good openings for the right men,

Apply to

The Manutacturers LCife:- Tnsurance @o.

Hoad Office, - - Toronto, Ontario

INSURANCYY,
S [ ] N OFFICRH

FOUNDED A.D.1710

HEAD OFFICH
Threadnoedle Street.i - " London, Eng.

Transacts Fire husiness only,and is the oldest insurauce
office in the world. Surplus over capital and all tabiatics
exceeds 87,000,000,

CANADIAN BRANCH:
15 Wellington Street East, - Toronto Ont.
H. M. BLACKBURN, Manager,

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

MANITOBA

(FIRE)

for Canada,

181 St. James Street, MONTREAL.

, Province of
to WALTER
ecet, Montreal,

RADNOR....

*“ Radnor is a purely natural

pleasantly sparkling, and delicate to the taste.”
The Lancet London, Eng

Radnor Is bottled only at the Spring.

FOR SALE EVERYWHERE.

water, brilliant,

ASSURANCE COMPANY

Policics guaranteed by the Liverpool & London
& Globe Insurance Company

for Agencies apply to the Head Office @12 St James Street, Moutreal
J GARDNER THOMI'SON . Managing Director.
WM JACKSON . Secretary,

ESTABLISHED 1800
Total Funds exceed Canadian Investments Over

$85,805,000 $8,280,742.00

IRE AND LIFE

North Britrish and Mercantile

INSURANCE Co.
‘ A, MACNIDER, FEsjp Chairman
SIR GEO A DEUMMOND

Ditectors, (.nu i BISR Muo
O

N. MONCEL, Es,

Head Office for the Dominicn 78 §t. Francois Xavier Street
MONTREAL.

Agents In alxcmu and Frinclipal Towns In Canada
RANDALL DAVIDSON,. Manager.

gt et

i
g.
4 1
8
1
1’
3
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FIRE. LIFE.

Aseurance Companv Ltd, of London, Eng,

Capita! Fully Subseribed - - -

Life #und (in speciai trust for Life Policy Holders) 15,875,315

Total Annual Income, excecds - 16,000,C00

Total Funds, excoed - - - 60,000,000

Deposit with Dom. Government exceeds - 500,000
HRAD OFFIOR CANAIDNMAN BRANUH.

91 Notre Dame Street West, - MONTREAL
J. MCCRECOR,

Applications for Agencies solicited in unrepre
sented districts,

Manager

Founpep 1792

Insurancc Company
of North Amcrica

PAILADILPHIA,
CAPITAL ........ 0 seresisaaansces. $3,000,00)

MARINE. _Acclonn l DCIICﬂn‘_m;d ~Bl'll'lSh —Empl;‘e

COMMERCIAL UNION

; FOUNDED 1797.
1
|

Life Office.

The Oldest Proprictary Office in the World transacting Life \u.irance
businessonly

lI"inal\cinl St&l)\gth Unsurpassed - Total Assets over
$12,500,000 | $26,000,

] Large Bonuses and Low Rates of Premium.

A. Mc20UCALD,

Munager for Canada, 1ontreg

THE IMPERIAL LIFE

A progress such as that exhibited by the following
table—steady and rapid, but not spasmodic—is the
surestevidence of good and prudent management

Cash
s, Income.

Insuranee
in foree
$ 34200 R 336,24 #1150,
154012 WALME T, a2
L34, 123 105247
20138 154 814
2,828,534 19,672,404

Reserves. | Assets.

A. Mc. N. SHAW

Liverpool & London & Clobe Bdg MONTREAL, QUE.

Provincial Marager

ASBETS JANUARY, 1000......c.00 vuuen.. 13,024,602
|

ROBERT HAMPSON & SON, |

General Agents for Canada Montreal

Advice to Merchants “Bond vour Book

Keepers "

unTERSTATEs FIDELITY

AND

P UUARANTY | s

MOl OFEILE POl CANAY
O Lolborne Street, Torento
= A RIRKPATRKN Manager

 Contract Ponds insure completion of ) ngs |

NORWICH UNION
FIRE OFFICE. |

FOUNDED 1797,

Agents  Wanted,
tead Cfice for Carnda. YO  ONTO
JOHN B. LAIDLAW,
Manager.

JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL

The National Life Assurance Co.,
— — OF CANADA. — -
NATIONAL LIFE CHAMBERS, TORONT(

ELIAS ROGERS, President
ALBERT J. RALSTON, F. SPARLING
Maraging Director. Secretary

Head Office:

close of business on the 30th of June, 1906, the total cash

e boased on Him, table of mortality and 3} per cent
IR}

Annnl premiom ineos wreon

For agen

J. P. ORAM, Provincial Manager,
Braach Office, Imperial Bank Buildiogd, Montreal

e fyome  Lile Rssociatis

Incorporated cy special Act of
Dominion Parliament

CAPITAL, $1,000,00)

AGENTS WANTED IN

of Quebec, apply to

sin the Provinee

UNREPRESENTED DISURI

PRESIDENT

Lt
",':'l‘ HON, J. K. STRATTON
'.";" 1 MANAGING DIRKCTOR
e J. Ko McCUTCHEON
AR ¢ J
|.4" ..d SECRETARY
! ‘?S J. B. KIRDY,

————
Head Off ce

Homo Life Bldg., Toronto.
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"SURANcg  cOW®

HEAD OFFICE! = = TORONTO
a0 RELIABLE  PROGRESSIVE
- FIRE AND MARINE INSURANCE
(apital, - . - $ 350,000.00

Assets, - - - 2,119,347.89
Losses paid since Organization,27,383,063.64

DIRECTORS:
Hon. GEO. A. COX J. J. KENNY
Dresident Vice-President
WO JOHUN HOSKIN, K¢, LLD,
1. W, (toX ROBERD JAFFRAY
AUGUSTUS MYERS
SIR HENKRY M PELLATT
P. 1. SIMS, Secretary

EVANS & JOHNSON, Ceneral Agents
§3 Notr» Dame ttroct, West MCNTREAL,

wnﬁmn

Assurance Company.

rrxiu: AND MARINE,
INCORPORATED IN 1881.

[_ - i piionis
“amd Office, = = - TORONTO
——— P
APITAL . evens sansrs sosassaesnsncens $1,500,000
ASSCLE, OVEP...vvs vovass sonns sav o0 3,460,000
Income for 1905 OVer..ciseiessssass 3,680,000

LOSS!S PAID SINZCE ORGANIZATION, $£43,000,000

DIRECTORS:
Hon. GEORGE A COX. I'resident.
J. J. KENNY, I«

Hox » €. WoOD

DPresident and Managing Director,
W. R. BROCK

GEO. K. I COCKBURN J, K, OSBOKNE

GBO MOMURRICH I1. N.' BAIRD

E U Woob

Agenciesin allthe principal Cities and Towns in Canades
uwnd the Unit. d3tates
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hxceptlondl Inducements

are

Offered Intelligent
and Reliable Men

to enter the service of

THE MUTUAL LIFE

Insurance Company
OF NEW YORK

It is the largest and best Company in the world

and the most satisfactory Company to represent.

Applications may be =e nt to

GEORGE T. DEXTER,

f Second Vice-President
32 Nassau Street, New York Clty.

o Excelsior Life
fAnsurance Company

ESTABLISHED 1580

HEAD , OFFICE, Excelsior Lie Bld'g.— TORON TO.
50.61 VICTORIA STREET.

1905 the most success
ted progression. Instirance in foree over nine millions

New Insurance written, £2.133,281.00

Cash Income, . 320,206,62
Reserve, . . 94,025,530
Assets for Policy- Ilnllln st see unl\ 1,500,000,00

ful year in a career of uninterrup-

Desirable appointments open for good agents

G. A. STIMSON & CO.,
24 &26 King St. West, Toronto,

MUNICIPAL DEBENTURES
AND CORPORATION RONDS
‘For Sale, Yielding from 4 to 6 Per Cent.

?.
:
!
@
%
|
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LONDON &
LANCASHIRE !

FIRE

INSURANCE ( UMPANY e

190D
ANOTHERESUCCESSFUL, YEAR FOR THE

NORTHERN LIFE

Gain
7 per cent.
|

Insurance written.ooaee vues
" in force.

Premium income 16 "
Interest income. 9 o
Total \sgets ol “
Total (m\lrmm-nl «

security for poliey holders 004,269,091 27 L

To agents who can produ e business good contraets will be given

John Milne, Managing Director, London, Ontario

Statcmcnt of Bonds and Dchentures owned by

'*Royal-Victoria Lnfe

INSURANCE COMPANY
AND

Deposited with the Receiver-General at Ottawa, In
trust, for the security of Policy-holders

Province of Nova Scotin Debentures. payable January 1st,
BB aicsnin cosiiseni shnrieass seainh anins .
Province of anhn 3 per cent Inseribed Stock ~lnndmg
in the name of the Receiver-General in trust, |n\nbl(
Apnil 1st, 1937...., 0,733.33
Provinee of Manitoba Debentures, ;-.\nl.o Nov. 15t 1630, 60,000,00
T"wu of Maisounenve Debentures, payable Jun, 15th, 1940 30,0 0.00
City of St Henri Debentures |4nr~‘;|\ May Ist, 1951 ... 55,000.00
Ciavadinn Northern llmlum Debentures, guarantee ¢ by
the Province of Manitoba, puyable June S0th, 1930
City of Montrenl Debentures, payable May 1sr, 1044 ...,
City of Ottawa Debentures, puyable Sept. 26th, 1028....,

$0,000.00

24,220.00
57,000 00
15,000.00

TOtA).cves 2usseses ..$250,533.33
The wbove Seenrities have s cash market value of $267,172.00

DAVID BURKE, A.l.A,, F.S.S.

Montreal, May 15, 1906, General Manager
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The Accndent & Guarantee
Company of Canada

HEAD OFFICE: 164 St James Street, Montreal
Capital Authorized, - $1,000,000.00
Capital ISubscr bed, - 280,000.00

TRANSACTS :
PERSONAL ACCIDENT, SICKNESS and

WORKMEN'S COLLECTIVE INSURANCE.

Applications for Agencies Solicited
F. J. J. STARK, Generar Manager

Bondsmen Superseded by
American Surety €0., oF New York,

CAPITAL AND SURPLUS, $4,800,000.

R. H. HAYCOCK & SON, L1o . Ottawa
W. H, HaLL, General agent Torento

STEWART & MUSSEN, Montreal,
CHAs, W, WALCOT, Quebec.

The Equity Fire Insurance cu

TORONTO.CANADA,
WM, GREENWOC]) RROWN. GQeneral Manayer
——GENERAL AGENTS —

Oarson Bros, Montreal Faulkner & Co,, Halifax N ¢,
Brown Clarke Ageney, whmlpog, W. 8, Holland Vaneuver
Young & Lor \V Sydney. C B Geo A. Liavis, Calgary,
K, Rogers & Co , Charlottetow LELL
Edwin K. McKay, $t. Jobn, N. B,

THE RELIANCE

LOAN AND SAVINGS COMPANY

. ... OF ONTARIO

84 Kina St. East, TORONTO.
President, Hon- JOHN DRYDEN, Manager ] BLAC KLOCK
Vice-President, JAMES GUNN, Esq, secretary, W. N. DOLLAK

DEPOSITS,

8}% interest per annum allowed on deposits of one dollar
and upwards  Money can be deposited by wail.
DEBENTURES issued in amounts of $100 and upwards for
period of from 1 to 10 years with interest at 4 per cent.

per annum payable half yearly

Permanent Capital (fully paid) $617,050.00
Security for Debenture holders ,
and Depositors - $1,074,353.47

THX

Keystone Fire Inurance Co,

OF SAINTYJOMN,IN.B,
incorronarso AD, 1880. CarivaL, $200 000

Home Office Princess Street, Saint John N.B
oiracroOnRs.
ALFRED MARKHAM,
Vice-President,
J. KENNY,

Vice-President Western Ass'ce Co.)
FREDERICK J. G. KNOWLTON

HON. JOHN V. ELLIS,
Fresrdent.
HON.GEO A, COX
(President Western Ass'ce Co)
ALERXANDER P.BARNHILL,
R W

WALKFR W FRINK
A GORDON LEAVITT, Secretary

'NATIONAL TRUST CO.
LIMITED
| Capital Plld Up $1,000,000 - Reserve $400.0.0
MONTREAL BOARD OF DIRECTORS :
JAs, CrRATHE »Q., Direetor The Canadian Bank of Commerce
H 8. HoLT. EsQ, President The Montreal Light Hoat & Powsr Uo,
H \hnlunn MOLBON, nu Director The Molsone Bauk

ACT AB

Executor. Administiator and Tnmoe Laquidator and Assignee
for the benefit of creditors, Trustee for bond 1ssues of Corporstions
and Companies.

Receives funds in Trust, allowing 4 pereent, per annum. payable
half- yurl’ upon amounnts of $500,00 and upwards, lodged with tbe
Company from one Lo five voars.

Mombers of the Legal and Notarial profes:ions bringing any business
to this Compuny are alwaye retained in the professional care thered A,
| A. C. ROSS. Manager.
| Ofices and Safety Deposit Vnnlu 13 'ﬂ. .llmrl sv. Mom.n al,
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INSURANCE AGENTS “
‘ desiring to represent a foremost British Life In-

surance Office are invited to communicate with the

ROYAL INSURANCE COMPANY

HEAD OFFICE FOR CANADA - - MONTREAL

A Company affording its policy-holders security un-
surpassed by that of any Office in the world.
Reserves valued at 3 p.c. Expenses 8] p.c. of in-
come. The same rate of profits to policy holders has
been paid for 40 years. Moderate premiums. Guar-

anteed values after payment of 2 years’ premiums.
ADDRESS ARCH. R HOWELL, LIFE SUPERINTENDENT

QUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—ABSOLUTE SE URITY.
L WM. MACKAY, Manager, J. H. LABELLE, Asst. Manager.

.

THE FEDERAL LIFE

Assurance Company
Head Office, - =+ ° Hamilton, Canada.

Capital and Assets . . . ‘ . $3,203.913 63
Paid Policyholders in 1905 . . . " 236,425.38
Assurance Written in 1905 - " . ‘ 3,329,5637.06
MOST DESIRABLE POLICY CONTRACTS..
DAVID DEXTER H. RUSSEL PO“HAM,
President and NManaging Director, Manager, Montreal District

(__ = ESTABLISHED 1828, oo
— R

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS veeeissesess  sesessusssss  sessssssssas  sssssesisees $55,401,612
INVESTMENTS UNDER CANADIAN BRANOCH,  .ccceeeee 17,000,000
DEPOSITED WITH OANADIAN GOVERNMENT, over = .ccccsn 6,6¢1,221
ANNUAL REVENURE  ticicesees soncnnsensns sssssesssses crssssiesses 7148, 81
BONUS DEOCLARED, = ecccnnnne ceossssessss  sesssssesess  sesesseseess 356,000,000
Wm H. CLARK KENNEDY, D. M McGOUN,
Secretary. Manager for Canada

e et o —
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Accidents
Mimax?policy
Atcident Insurance

1sevee aY

T™™E
CANADIAN CASUALTY
AND BOILER

INSURANCE COMPANY

TORONTO
22:24 ADELAIDE ST. EAST

the most
CONTRACT lsswed.

by nsurance and the
Public as the BEBT Policy seiling to-day

A. G C. DINNICR

Wanacine Dinseren

CROWN LIFE INSURANCE .

HEAD OFFICE, TORONTO.

putable from Da Lower Premium Rates
Compani ilues Guaranteed after
Valves Guarantesd after

onsas to Kesidence Travel o1 Cecupation.
DIRECTORS FOR PREOVINCE OF (U F ik
Rovoremn Forowr, M. P, Livvr, Cor, F, C, Hensnaw
Marktann Morsos Hox, Hiser By Raisvicws
8tanley Menderson, ool Manager for the Iy ¢ of Quehec
Offices—Sovercign Bank (hambers, 232-236 St James Sireei, Montrea
LIBERAL CONTRACTS TO RELIABLE AGENTS

MERCANTILE FIRE

INSURANCE COMPANY.
All Policlos Cuaranteed by the LONDON AND
LANCASHIRE FIFE INSURANCE COMPANY
0OF LIVERPOOL.

Alliance Assurance Company, Lid.

ESTABLISHED IN 1824
WITH WHICH 18 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $27.250,000

Head Office for Canada: Aliance Building, Place 4’ Armes,
MONTREAL.

T. D. BELFIELD, Manager.

Union Fssurance Sociery

Established A D. 1714

OF LONDON

One of the Oldest and Strongest of Fire Offices
Capltal and Accumula‘ed Funds Exceed $23.000,000

Canada Branch : Cor. St.Jamesand M Gl Sts., Montreal
T. L. MORRISEY, Resident Manager.

THE CHRONICLE.
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Provident Savings Life
Assurance Societv

Of New York.:
TIMOTHY L. WOODRUFF, PRESIDENT

THE BEST COMPANY FOR POLICYHOLDERS AND AGENTY

Success ful Agents and Gentlemen Seeking Remunerative Busines. ( nnection

may Apply to the Head Office or any of the Socicty's General Agents

C. T. Gillespie,

General Manager for Canada,
TORONTO, ONT.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONM

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
T T e T aniess 54,634,690

8.F McKINNON. Esq., Pros. /'HN K, BARBER M.P.P
8. F. McKinnon & Co., Toronto. JOHN FLETT,

H. H, BECK, Manager,
Applications for Agencies thronghount the Province o1 Qnebec
are invited. Address: F. A, LITLY, Montreal,
General Agent for Prov. Quebee

New and Revised Edition to be
Issued in 1906.

Lovell’'s Gazetteer

'OF THE
DOMINION OF CANADA
AND NEWFOUNDLAND
With its Tables ol Rovles and Maps o! All the Provinees

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

PRICE TO SUBSCRIBERS, . . $8.00
- ** NON-SUBSCRIBERS, 6.00

JOHN LOVELL & SON, Limited,
Publishers, MONTREAL.

THE LONDIN MUTUAL FIRE INSURANCE
COMPANY OF CANADA

ESTABLISHED 1859

Lossespaldtodate « « . . $4,000,000 00
Agsots, 3istDec., 1908 . . . . $82852827

HON. JOHN DRYDEN GEO, GILLIES

President Vice-President,
D. WEISMILLER LAUCHLIN LEITCH
Secy.and Managing Diretcor, Superintenaent

J KILLER, Inspector,
H BLACHFORD, General Agent for Quebec, 150 St. James St., Montresl.




THE CHRONICLE. ¥ . 1425
McCARTHY, OSLER, HOSKIN & HARCOURT
Parvisters, Solicitors, Ete. Bell Telephone Malin 771
Home Life Building, - = Victoria Street papa— LAkt
TORONTO.
Jobn Hoekin, K.O., F. W. Hareoourt, W. B. Raymond, EVANS & juHNsuN
H. 8. Osler, K.C,, Leighton @G, MeCartby,K.C,,
D. L. MeCarthy, Britton Owler
FIRE INSURANCE

Harrow, K.C. (Counsel) Francis McLenwan, K.C,
{lﬁ,‘:‘; HowARD H, U. P. Aviumen AGENTS >, BROKERS
Cable Address: *““Nortam, MonTrEAL,”

A‘cLennan’ noward & Aylm Cl‘, 83 Notre Dame Street West, Montreal.

ADVOCATES, BARRISTERS and SOLICITORS, SR s
British Empire B“ilding’ KETNA INSURANCE CO., of Hartford
| Zetephone Main 50. 1724 Notre Dame Sll'tll, MONTREAL BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, Engiand.

HOME INSURANCE CO., of New York.

ADVOCATES 9
Harris, Henry & Cahan
160 ST. JAMES ST,, - MONTREAL. Barristors, Solicitors, Notarles Public, otc.
Offices : St. Paul Building, HALIFAX, N, 8,, and Royal Bank Bul|
e et , s . SYDNEY, 0. B. " ey
A. W. ATWATER, K. C, C. A, DUCLOS, K.C, y
- - Robert F, Harris, K.C,, H, Almon Lovets,
1. N. CHAUVIN, William A Henry, llnnry B. Stairs,

Charles H. Cahan, George A . R, Rowlings.

Oable addres ; ** Henry,” Halifax, Codee : A, B, O, MeNelll's,

“ Henry,"” Syduney. l)lnewu. Lieber’s.

'R. WILSON-SMITH & CO.,

¥ Stock BroKers % MEDLAND & JONES

GENKRAL INSURANCK AGENTS,

|

M‘mb“s Montreal Stock Exchange. SCOTTISH UNION K:';::":).;.AL INSURANOE 00
| Guardian Building, 160 St. James Street, [ROUBANOE COMPANY OF NORTS ANERICS
| MONTREAL., GRRMAN AMERIOAX (N8, 0O
e St K1V6 and BAY sTRRETS TOIDNTOM 1087

EDWIN P. PEARSON |J, H., EWART,

NSURANCE COMPANY

OF HARTFORD

| Adelalde St. East, TORONTO WELLINGTON ST

|
|
\
i
|
\

POSITIVE EVIDENCE s>
1 . Have building or atock
| PHOTOGRAPHED BY
WM. NOTMAN & SON,
| 41 Phillipps Souare, MONTREAL

|
ATWATER, DUCLOS & CHAUVIN |
| |

|

Ny g IINSURANCE.
PHC(ENIX "°"th°m0:'::‘:““ o, - - TORONTO - -

|
|
|
|
|

|
l
|
|
l
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3\ crchants @aﬁz of Ganada

$6,000,000
3,974,008

MONTREAL

Capital Paid up ..o o oveeen
Rest and .Surplus Profits...

HEAD OFFICE, . . .

wsoard of Directors

. tagu Vice-President, Jonathan Hodgson, Esq
r-m?:-:'-" .?:u”"l'”ll-tu, keq. Thos. Long, rnq,' Chas. K. Hosmer, Esq
C. F. Smith, Esq. Hugh A, Allan, Kaq. C.M. Hays, Esq. Alex. Barnet, Kaq

. P_Hebden, General Manager,
T. E Muretu. Supt. of Branches and Chief Inspector,

Sranches in Ontario

“lors Kineardine  Oanville Tara
:m':lwn gnrmml Kingston Orilla Thamesville
Athens Fineh Lancaster Otawa Tilburs
Belleviile Fort Willlam Lansaowne  Owen Sound  Toronto
Berlin Galt Lemwington  Parkdale ‘\'lllrrwn
Bothwell ! Gavanogue  Littie Current Perth Watford
Brampton Glencoe London Prescott \\'ampon
Chathinn Gore Bay Lucan Preston West Lorne
Chesloy Georgrtown  Markdale [h-nlr-v \\'hellley
Crediton Hamilton Meatord St tieorge \Nndmr
Creemore Huanover Mildma, Stratford Yarker
Chatsworth  Hespeler Mitchel St. Thomas
Delta Ingersoll Napanee
Eguuville Sub-Agency—Granton (sub-agency to Lucan )

. Branches in Quebec

uebec Montreal—  Quyon
Patxbaman Q“ St Sauveur 2200 St. Cath Shawville

l.uh::: Locks Montreal— 1086 St.Lawr Sherbrooke

St. Jerome
8t. Jolins
Town of St

749 St.Uath Louis
8 hos in Manitob )
Arden Gladstone Morris tort'ge Ia  Winnipeg
Brandon Griswold Neepawa i Prairie R
Carberry Macgregor Ouk Lake Souris Vancouver
Branches in Alberta

Camrore Lacombe Olon Stutler

::::lry hh: onton Ledue Red Deer Wetaskiwin
Branches in SBaskatchowan

Areoln Carnduf! Maple Creek  Medicine Hat Whitewood

IN Uniirp Starrs=New York Apeney, €3 Wall St
W, MONAB HAMRAY, Agent
BANKERS IN GREAT BoTaIN- The Koyal Bauk of Seotland.

BANK OF HAMILTON

PAID-UP CAPITAL, $2,500,000
RESERVE, . . . 2,500,000
TOTAL ASSETS, . 290,000,000

Head Office, . ¥ Hamilton
DIRECTORS.
HON WM. GIESON | President
1 TURNEULL, Vice President and General]Manager
Aw Procts Geo, Kuther ford Hon. J. S. Hendrie
C.C Dalon. Toront

Cyrus A Pirge )

H M WA N, A n. Man. and Supt Bra

BRANCHES
Owrario, =t (ST LY Cor Mavtrowa, Arnerr
] ' AND SASKATUME-

A List Foront )
W WAN
Avcaster baickn w
Atw Wroxeter Mia G
Sanmevilie M M «. Man,
B Mt Manltoba, i gt g
A f \
! M ‘ Alberta and N Man,
rysaiud ) WUR Saskatchewan t wn Alta
o N ’ I ot Mound,Man
N i ! . Plum Coutee, Man,
1 Or \ i Mau
Dunda ( Vi ' uate
: ' : i fake, Man,
! ! ' ( Stoew Mar
Ed . } { Sw lake, Ma
Fordwd } ( W » Man
e oW ¥ W Ma
W Grain
3 y ] et b ge Br
i | .
! 1 1 {.
4 H Beitish
: : I K Columbla ¢
Boast b ( ) »
West b ] \ i } ops
Jarvis v ver
I'HE NATIONAL FROVINCIAL BANK OF ENGLAND, Lro
Naw York=Hanover N Kattas Cirtenll J 1 ¢
i
Boston - Tnte 1
Powran \ Hank
G At N \

==

banking business entrusted to oyt
A keeping receives the most care-

ful attention , . .

EASTERN TOWNSHIPS BAI.IK

HEAD OFFICE:

M SHERBROOKE, QUE
FORTY-SEVEN BRANOHES IN CAxa DA,

Correspondents in all parte of the World,

Capital .S,OPO.OOOI W, FARWELL, Preg,

Reserve, 81,800,000 Jas. MACKINNON,
Gen'l Mgy,

CAPITAL AUTHORISED -
CAPITAL PAID UP . . 4,42 ,,000
REST - =« - - =« < 4,420,000
n"}ll'c':xt;T?(gE':lf JAPFRAY, V

Hitds Roanns 0%
PRLEG HowLaxDp
HoN, RicHARrD TurNm,

- $8,000,000

D, R. WILKIE, President.
WILLIAM RAMSAY,

). K. OSBORNE, CHAS. COCKSHUTT,
WM, WHYTE, CAWTHRA MULOCK.

ABAL vrriva, . TOURONI o
D. R. WILKIE, General Manager E HAY, Ass't General va
W, MOFFAT, Chief Inspector,
BRANCHES IN PROVINCE OF ONTARIO,
Bolton, Galt London, Port Colborne,  St. Thomas,
Cobalt, Hamilton New Liskard  Ridgeway, Toronto,
Essex, Ingersoll, Niagara Falls St Catharines, Welland,
Fergus, Kenora, North Bay, Sault Ste, Marte, Woodstock
Fonthill Listowel, Ottawa,
BRANCH IN PROVINCE OF QUEBEC,
MONTREAL, QUEBEC

BRANCHES IN MANITOBA, NORTHWEST & BRITISH COLUMBIA
Arrowhead, B.C | Golden, B.C, Rosthern Sask,
Banfl, Alta. Nelson, B.C. Strathcons, Alta
Halgonie, N.W.T, North Battleford. - ask Trout Lake, B.C
Brandon, Man. Prince Albert, Sask. Vancouver B.C
Broadview, Sask. Portage La Praue Man Victoria, B.C
Calgary, Alta, Red Deer, Alta | Wetaskiwin, Alla
Cranbrook, B.C. Regina, Sask | Winnipeg Man
Edmonton, Alta. | Revelstoke, B.C.

AGENTS—London, Kng., Lloyds Bank Limited. New York lix k of

Manhkattan Ge. Paris, France, Credit Lyonnais §

Edwirn Hanson Willlam Har son

Hanson Brothers

CANADA LIFE BUILDING - MONTREAL

INVESTMENT BROKERS,

Covoernment, Municipal, Rallway and Industri» Bonds
and Securities BOUCHY and SOLD.

Iinvestmonts sultable for iInsurance Compan sand
T ust ostates always on hand

Members of Montreal Ntoas Ksebhange,

Cable Address : MMANS N

The Trust and LoanComp:1y
OF CANADA

I JCOKPORATED by ROYAL CHAKTER,A.D 11+t

$7.300.000
15.000 000
L5 A8
911.790

Capltal Subscelbed

With power to Increcase to
Paid up Capltal - -
Cash Reserve Fund

Monoy to Loan on Roal Fstato and Surrender Valuig
of Lite Policias,
Apoly to the Commissioner

Trust & Loan Bo. of Canada, 268 St. James 8treet, MONTREAL
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RESERVE FUND

—
CAPITAL PAID-UP
$4,000,000

;;t@“\m"k "Cangg,

HEAD OFFICE - HALIFAX, ¥.8,
(HIES EX*CUTIVE FFF'CE - MCNTREA'.

56 BRANCHES THROUGHOUT CANADA
§ Agencies in Cuba. Atenc{ in Newfoundland
New York Agency - 68 William Street

NGS’ In connection withall Branches, Accounts
SAV‘ e e opened with deposits of ONKE DOLLAR

o L i dited,
DEPARTMENT D Miaheot COrTent rateh,

The Dominion Bank

HEAD OFFICE: TORCN10, CANADA

Capital Authorized . & .. $4,000,000
Capital Paid up, I 3,000,000
Reserve Fund and Undivided Profits, . 3,839,000

) DIRECTORS :
F. B, OSLER, M, P, e . PRESIDENT
W1 MOT D.'MATTHEWS, | Vics-PRESIDENT
A W.AUSTIN R. J. CHRISTIE
W, R, BROCK TIMOTHY EATON
JAMES J. FOY,K.C,, M.L.A.

CLARENCE A. BOGERT, - General Manager
Pran hes and Agents lh;m;;huul l,';n;lll and the United States,
Collections made and Remitted for promptly. Drafts Bought and Sot 1.

Commercial and Travelicrs' Letters of Credit
issued, available in all parts ot the world,

A General Banking Business Transacted.

BANK OF NOVA SCOIIA

INCORPORATED 1832

Caplinl Pald-up

$3 000,000.00
Reacrve Fund

5,000 ,000.00

HEAD OFFICE, MALIFAN,

DIRECTORS,
romN Y. PAYZANT, President. CHanirs Arcumarn Viee Peaed oy,
R L. BOKDEN G.S. CAMPBRELL, J. WALTER ALLISON
HECTOR MCINNES, H.C. MCLEOD,
General Manager's Office. TORONTO, ONT.

H, C MolLwon, General Manager D. WaTErs, Asst, Gen, Manager

sanderson, Inspector

BRANCHES,
In Nova Scotia — Amherst wo'is, Antigonish, Bridgetown,
Oar part nouth, Digby » Bay, Halifax, Kentville, Liverpool,
New yw North Sydne ford, Parrshoro, Pictou, River Hebhert,

<tell irton, Sydney Mines, Truro, Westville, Windsor, Yarmouth,
Brunswick—Campbelliton, Chatham, Fredericton, Moncton
rort Elgin, Sackville, St. Andrews, St. George, St John, St,
stephen sussex Woodstock
nitobs and  Albarts -Calgary, Edmonton, Winnipeg.
» hewan—Saskatoon
In Hritis . Columbia—Vancouver,
) \wara lsiana—Charlottetown and Summerside,
Montre ind Paspebia
1aclo—Arnprior, Berlin, Hamilton, Lon lon, Ottawa, Peter
w foronto, King street, Toronto, Dundas Street
n b foun {lan Harbor Grace and st, John's
' + Indies — Havana, {'nba Kingston, Montego Bay, Jamaica, Port
maica, Port of Spain, Trinidad,
164 States—HBoston, Mass,, and Chicago, I

i - g s - =
THE ONTARIO BANK.
Head Office, = ‘loronto.

CAPITAL PAID UP $1.8600,000.
REST - o > . +000.
DIRRCTORS
N R COCKRURN, Ksq, Pres. DON ALD MACKAY, Bsq. Vice-Pres
D Perry, Hsq Hon. R, Harcourt R, Grass Ksq
T. Walmsley, Ksq, John Flett, Fsq

CHARLES McGILL, General Managder
R. B. CALDWELL. Inspector

BRANCHES.
A Holstein Newmarket Queernsville
A King ity Ottawa ~udbury
nville Kingston Peterhoro Tweed
B ham, Q. Lindsay * sonth End Trent
Millbrook Branch Warsaw
| wood Montreal, Que, Port Hope Waterford

I tum
RONT'C

Mount Forest Port Arthur
) | Seott & Wellington Sts, Oueen &PortlandStreets
1 Yonge&X Richmond Sts Yonge & Carlton s treets,

AGENTS.
1.ONDON, Eng.—Parr's Bank, Limited. PRANCE & PUROPE~Credft
Lyonnais. NEW YORK—Fourth Nationa! Bank and the Agents Beok o

Che Sovereign JRank
of Canada

Y cal BOSTON—=Fliot Nausnal Bank.

INCORPORATED BY ACT OF PARLIAMENT

HEAD OFFICK, . .+ =+ TORONTO
EXECUTIVE OFFICE . , . « MONTREAL

D. M. STEWART,
ond Vice President and Gieneral Manager.

BRANCHES IN ONTARIO.

Ambherstburg  Galt Mount Albert South River
Arkona Goder ch Mount Foreet Stirling
Aylmer Harrletaville New Dundee Stoutfville
Baden Harrow Newmnarket Stratford
Belmout Haveock Newton Teeswater
Berlin Henrall Niagnraon-the-Lake Thedfori
Brucetiold tuntsville Ottawa Thesaa
Burk's Falls 1lderton “ Market Branch Thorndale
Chatham Linwood Owen Sound ‘Toronto
Claremont London Pefferlaw “ Market
Clinton London East Penetanguishene eod
Crediton Margbam Perth Unionville
b wood Marmora Rockland Walton
Durham Millbank St.Catharines Wyoming
Fesex Milverton 8t. Jacobs Zurich
Exeter Mounkton

BRANCHES IN QUEBEC
Dunbam Frelighsburgy Montreal”
Stanbridge Fast Sutton Waterloo Montreal, West End

NEW YORK AGENCY: 25 PINE STREET.
Savings Deposits
received
at all Branches

THE BANK OF OTTAWA,

Interest paid
four times
a year,

CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Pald Up, 2,014,630.00
REST and undivided profits 3,080,274.00

BOARD OF DIRECTORS.

GHORGE HAY, President, DAVID MACLAREN, Vice-Pres
H. N, Rate ] B, Fraser

John Mather

Denis Murphy

Hon. George Bryson
H K, Egan
sge H Perley M.P,
GEO. BURN, Gen Manager,

D. M. FINNIE, A . Gen. Mgr.
Tuspeetors
C. G, PENNOUK W. DUTHIE

FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA
Correspondents in every Banking Town in Canada, and throughout
the world

This Bank gives prompt sttention to W11 Banking business entrusted te it
CORRESPONDENCH INVITED

montreal Crust and Deposit
COMPANY.,
AUTHORIZED CAPITAL $1,500,000
Safe Deposit Vaults & Storage Vaults
1701 to |70:/ Notre Dame Street

K. Wilson-Swith, President.
DIRECTORS &

Sir W Ihngeton, o Hague,

Robert Archer, : e 1.1 rammond,
S N Ewiog Foa k W, Ross,
F.Orr Lowis, AL M. Cromsie

H. O’Hara & Co.,

30 Toronto Street,
— TORONTO. -

Members Toronto Stock Exchange
Sto:ks Bought and Sold.

aaw
.

I
i
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BANK OF MONTREAL| THE CANADIAN BANK

(ESTABLISHED 1817),
INCORPORATED BY ACT OF l’AlLlAI!N?

Head Office, - - Montrealv OF COMMERCE

CAPITAL (allpaidup) . . $14,400,000.00
RES « .+ 10,000,000.00
UIDIVIDID 'IOFITI « s s . 92241831

| PaiD-uP CAPITAL - $1¢,000,000
G5, Bow. Lo SHRaTRcers Ars 0ot Rovas, 0 C.1.0., | REST - - . ‘4,500,000

Honorary President |
HON. SIR GRORGR A, DRUMMOND, K C.M.G., President. |
E.S. CLovston EsQ., Vice President

HEAD OFFI :
T. PATERSON, Ksq. E. B. GREENSNIELDS, KsQ O&: TORONTO

WILLIAM C.'MACDONALD R. B. ANGUS, FsQ. BOARD OF DIRECTORS:
JaMus Ross, Ksg R G REID, EsQ HON. ROBERT MACKAY, HON. GRO. A, COX, President, A. KINGMAN, ¥aq
K. S CLOUSTON, General Manager. | RORBT. KILGOUR, Hﬂq Vice-Pres. FREDERIC NIC HOLLS, Fs
A. MACNIDER, Chief hh‘mhxr and Superintendent of Branches, | JA‘MPB CRATHE lllq HON. LY \IAN M ONES .
H. V.MEREDITH Assistant General Manager and Manager at Montreal FLAVE: L, H. D. WARR [i'q
C. SWEENY, Superintendent of Branches, British Columbia, lATTHI-W LEC 5 l{».q. N, E. WAL Kl’l( I-‘sq
W. K. STaverT, Surenntendent of Branches, Maritime Provinces., JOHN llosKlN. C., LI.D. HON, W. C. EDWARDS
F.J. HUNTER Inspector N, West & B C llrunrhu Winnipeg,
W. A BoG. Assistant ln-peuor Montreal. B, K. WALKER, General Manager, ALKEX. LAIRD, Ass't Gen. Manager

o i d T -
Also Bn!(h(-) |P._ {l:ll’r:l'ﬁ!:ne:?) s:r'u%.?lg.lnamngm. toi.. 187 Branches in Canada, United States

RS | and England.

\Irvuhlh \dumnler nnd Asst. Gen. Mg'

MONTREAL OFFICE,

LONDON, ENG., 4647 Thicadneedle St. K.0., Taylor .\llnlge' | S Ssteiiieie
EW YORK 11 Pine St K.Y, Helden & A l) llr'ul)lw.ule A L]
CNHICM‘.() ] M. Greata, Sah Montreal ()ﬂlce + F. H. Mathewson, Manager
'S, and BIRCHY COVE, (Bay of Islands), .\‘urfoumll;n;d - S
NE, Wash,
MEXICO D K, T. 8. C. Saunders, Manager | London(EnﬁI-nd)Olllcel 60 Lombard Street E,C,
SAVINGS BANK DEPARTMENTS connected with each Canadian S Cameron Alexander, M-nllev.

Branch, and Deposits received and interest allowed at current rates
COLLECTIONS at all points in the Dominion of Canada and the

ited States undertaken at most favorable rates
o TRAVELLERS' LETTERS OF CREDIT issucd negotiable in all New York Office :—16 ]-xchlmu- Place
rts of the Wm, Gray and H. B, “-Ikn. Agents,

id,

ANKERS IN GREAT BRITAIN: LoNDoN, The Hank of Fngland. The Union
of London and Smith's Bank, Ltd . The London and Westmin-

k, Lid., The National Provincial Bank of England, Ltd., This Bank transacts every description of Banking

y , The Bank of Liverpool, Ltd.,, ScorrLann, The llnnlh B
Linen Company fank and Branches. g | . usiness, including the issue of Letters of Credit and
NKERS IN THE UNITED STATES kW YOorK, The National City Ban " "

Ba e Bank of New York. N BA. National Bank of Commereens ' Drafts on Foreign Countries, and will negotiate or
New York; Rostos, The Merchants National Bank, ] B, Moors & Co. receive for collection Bills on any place where there
Brevaro, The Marine Bank, Buffalo, SAN FrANCISCO, The Free
Nationa! Bank, The Anglo-Californian Bank, Ltd. isa Bank or Banker.

The Bank of British North America + MOLSONS BANK

Capital Pald Up $4,866,667 !
Reserve Fund ST $2,141,333 INCORPORATED BY ACT OF PARLIAMENT, 1855,
London Oflice - 5 Gracechurch Street, E.C. HEAD OF :/\.,L MONTR:AL,

COURT OF DIRECTORS
Jonus M. Bwopik, Yeo, Ricuawn H. GLyN, Esq FreD, LUknoc Fsq

Capital Pald Up ... ... ... ... $3,000,000

ONN JAMESCATER, Fag, KA Hoary, Esq ( W. TOMKINSON, Ksq Reserve Fund sose 7] 79T 3,000
un’\k.mum.u.r-q. H ] B KENDALL ¥sq Gro D WHATMAN, Ksq o 3 .000
A G Wartis Fsq, secretary W S GoLbny , Fsq., Manager,

Head Office in Canada: St James Slru" Montreal BOARD OF DIRECTORS,

e Mans !  Esq ) anc ;
H. STIKEMAN, Fag, ¢ '"\\‘pll“u‘:{:L 3 :llv‘lv'“‘::"“_\”"" i Supt. of Branches, WM. MO18SON MACPHERSON, President, S. H. EWING, Vice-Presidest
i d W. M. Ramsay, J. P. CLEGHORN
Branches In Canada. H. MARKLAND MOLSON, L1.-CoL. F, C. HENSHAW

Montreal, A K. Friis Loosl Manager  J. R.AMBROSK, Sub, Mgr, W, C, MCINTYRE,

Alexander, Man, Halifax, N. 8 Ottawa, Ont, { JAMES ELLloT, General Manager.

Ashroft, 1,0 Hamilton, Ont, Quebec, P.Q. | A.D.DURNFORD, Chief Inspector and Superintevdent of Branches,
Battleford, Sask N arton Street  Reston, Man, | W, H. DRAPER, W. W, L. CHIFPMAN, J. H. CAMPREL!
Belmont Man. “ Victoria Ave Rossland K. (, Inspector. Asst, lll‘Et‘dMI
Bobeaygeon, Ont Hedley, B Rosthern, Sask | BRANCHES :

Brandon, Man, Kaslo, B. C. St. John, N. B CHES +

Brantfor®, Ont Kingston nul ~ " Union Street | ALBERTA ONTARIO—- Cout,ONTARIO —Cont. QUEBE(
Calgary, Alta Levis, P, Q Toronto Ont. Calgary. Dutton Owen Sound. Arthabaska
Campbeliford, Ont London, Ont. King Street Edmonton Exeter, Fort Arthur, Chicoutimi
Davidson, Sask o Market Square l'"“"“‘ Junction, Ont. BrlI1ISH Frankford, Ridgetown, Drummondville
Dawson \uL.m Dist, Longueuil I Q Trail, B, C, COLUMBIA Hamilton, Simcoe. Fraserville and
Duck Lake Montreal, P. Q. Vancouver B.C. | Market Branch, Smiths Falls, Riviere du Loup
Duncans, . st Catherine St. Victoria, B. C, | Revelstoke. Hensall, St. Marys, Station

.~..-.A. Midland, Ont, Weston, Ont, | Vancouver Highgate, !,L-n“,m.., Kuowlton.

Falls, Ont, North Vancouver, B, C, Winnipeg, Man, MANITOBA Iroquois. Montreal—
l'n-drn.n-‘- N Oak River, Man, Yorkton, sask, | Winnipeg Kingsville, Fast Fnd Branch ht. {mu Street
Greenwood, 11 L. | 7 Loundon, Toronto.

Agencies In the United States. | ONTARIO Lucknow Queen St W, bor Bnnch
NEw YORK, Alvinston, Meaford, Toronto Jet., St,Catherine St,
2 Wall Street, H, M. L MeMicuare & W T, OLIVER, Agents Amherstburg, Merlin Dundas Street Branch
SAN FRANCISCO, Aylmer, Morrishurg. Stock Yards Bch  Maisonneuve
1% Sansome Street, J. €, Wrisnand A, S, IRELAND, Agents Brockville, North Williams- Trenton, Branch
CHICAGO. Chesterville burg Wales. St Henri Brach
Merchants Loan and Trust Co, | f)h\mol':o ‘\):’l'."':h' W :':M Que!
LoxpoN Baxkeks: The Bank of Kogland, Messts, Glyn & Co. o ! e ;:’:':;llvie Station
FORKIGN AGENTS  Liverpool—Bank of Liverpool.  Scotland—Nationa! Ste, Thérese de
Bank of Scotland, Limited and Branches Ireland--Provincial Bank of Blainville
Ireland, Limited, and branches . National lll«nls l,mulnl.‘nml Branches. Victoriaville.
Australia—Union Bank of Australia, Limite New Zenland ~Union Bank
of Australia, Lim ted, India, China and "u Mrln antile Bank of India AGENTS IN ALL THE PRINCIPAL CITIES OF THE WORLD.
Limited. West Indies—Colonial Bank ans—-Credit Lyonnais, Lyons -
Cedit Lyonnais. Agents in Canada for the Colomal Bank, London and Ml;:::‘:‘:-';':,::gl :..::.“ Parrs Bank  Limited. New Vork Agetts
] Indies,
Issues  Circular Notes for Travellers available in all parts of the /i@ Collections made in all parts of the Dominion, and returns prompt)
World. Drafts on South Africa and West Indies may be obtained at the | romitted at lowest rates of exchange. Commercial Letters of Credit i
Ban ks Branches, Travellers' Circular Letters issued, available in all parts of the World

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




