hie Uhronicle

Insurance & Finance. -

ESTABLISHED IANUAIY. 1881

R. WILSON-SMITH, Proprietor

PUBLISHED EVERY FRIDAY

Vol. XXVIL. No. 6

MONTREAL, FRIDAY, FEBRUARY 3, 1907

Siagle
Annual Suburlpﬂon. QI-OO

HE recent announce-

Dominion Insurance ment of Hon. R. W.
Legislatlon n"’"‘“ Scott, Secretary of State, to
. the effect that the Govern-

ment is not likely to introduce insurance legisla-
tion this session, did not come as any very great
surprise, in view of the fact that the report of the
Royal Commission had not yet been rendered.
Sir Mackenzie Bowell, in commenting upon Mr.
Scott’'s announcement to the Senate, considered it
an unfortunate matter that there would be no in-
surance legislation this sess‘on. He believed that
in view of impending changes in the law, many men
who intended to insure were holding back, and
that, therefore, both their interests and those of
the life companies would suffer by delay. Be this
as it may, the deferring of action gives at least
one opportunity of which the companie: should
avail themselves, namely, the most thoroug.: watch-

ing for the direct results and also the aftermath |

of insurance legislation in the
That certain enactments most ill-advised are be-
ing pushed in many States is already clear to care-
ful students of msurance affairs. But the public
—and many of cur own legislators—may not be
in a position to judge beforchand as to the ill
effects of “half-baked” laws. There will be direct
\';:!uc therefore, in strongly bringing to their atten-
tion during the next twelvemonth all practical
disidvantages to the insuring public that arise
from mistaken insurance legislation,

S o

ACOB G. Schurman, the Can-
adian-born  president  of
Cornell University, has recently
expressed some views on “Indi-

The Functions of
Goverament.

‘widualism vs. Socialism” which might well be con-

sidered by those who would extend government
supervision of insurance companies to cover min-
ute details rather than broad principles.

United States. |

“For my own part I will add that the presump-
tion is always against any extension of the func-
tions of government, as government 1s already
overburdened and the men who conduct it are not
equal to the growing task, being neither demi-gods
nor heroes, but mere human beings, little, if any,
above the average of their fellows either in ability
or character. No fallacy is more pernicious than
the complacent assumption that a problem is solved
when the task of solving it is put on the President
or Governor, Congressman or Assemblyman, or
some lower official of their selection or appoint-
ment.  The State is not a wise, benevolent, and all-
powerful carthly Providence. Concretely realized
the State for us is President Roosevelt, Senator
Platt, Governor Hughes, Mr. Murphy, and a num-
ber of other political leaders and public nﬂl(mls of
similar or inferior standing and influence”

S

OT an inadequate volume

of currency but “a want

of responsiveness in the circu-
lating medium"” is the root of
the currency evils from which the United States
suffers. So stated Secretary of the Treasury Shaw
last week in his speech at the Missouri Society
dinner. He went on to point out that a currency
which does not contract when money is plentiful
and cheap fails also to expand when money is
scarce and dear. A bond secured currency, such
as the United States possesses, tends to contract
as interest rates advance, and conversely to expand
as rates decline, these tendencies being natural
effects of bond market trends. A credit currency,
the Secretary acknowledged, is “the only elastic
currency known to man.” But going thus far in
theory Mr. Shaw balks somewhat at what he holds
to be practical difficulties in its full apnlication.
A system which he admits as working admirably
in Canada with its three dozen or so branch-system

Secretary Shaw on
the Currency.
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banks, might not prove so successful in a country
where there are 6,000 National banks independent-
ly organized. Undoubtedly the question is com-
plicated by so diffused a banking system, for it is
essential to the success of a credit note system that
there should be a certainty of constant redemption
of notes on demand.

S 8

The bill reported to Congress by
the Committee on Banking and
Currency would seem to fail in the
very feature mentioned. The sup-
port given the bill by the more thoughtful financial
press seems frankly to favour tlLe proposed measure
as an “entering wedge” rather than as in anv sense
a final solution. Seized with the importance of the
defect noted, Congressman Hill, of Connecticut,
recently proposed a plan alrcady rejected by the
Bankers' Committee, namely, a central reserve
bank. Every national bank, instead of maintain-
ing a 5 pc redemption fund in the Treasury as
at present, would be required to invest 5 p.c. of
its capital in this central bank of banks, to be man-
aged by a board of directors, one to be chosen from
each State by the national banks of the State.
Such a bank, starting to-day with a capital of $40,-
000,000, shruld take over all the outstanding
bond-secure circulation and with it all of the
bonds pledged for the existing notes. It should
act both as recerve agent of all banks, and as a
general depositary for the United States Treas-
ury. Its loans should be made only to banks and
in precisely the same way in which a clearing house
issues certificates to its constituent banks. “It
would be entrusted with the privilege of loaning
its credit in a form of asset currency, limited
solely by the gold reserve and the legitimate ne-
cessities of the country. Being the sole note issu-
ing power it could withdraw circulation at will,
or transfer loans from one part of the country to
another, as the note issuing banks of Europe do.
In case of a redundancy, it could send a telegram
to all its branches to retire a given percentage of
its circulation. Such an arrangement would leave
the metallic money under the control of the Gov-
ernment and turn the note issue feature over to
the banks where 1t really belongs.”

But Congressman Hill's plan, in its present form
at any rate, scems to find scant support from
bankers and students of finance. Practical diffi-
culties, apparently too great to be surmounted, are
cited by its critics. One objection that certainly
scems well taken is the allowing of Wyoming or
Nevada the same share in the proposed bank’s dir-
ection as the State of New York whose banks con-
tribute the major part of the clearings of the en-
tire colntry.

Congressman
Hill's Plan.

—

But Mr. Hill's proposal has at least the merit
of emphasizing the need for sericusly considering
the redemption aspect of credit currency in the
United States.

S

By a vote of 21 to 19 the City
Council has at last settled
upon terms for the new con.
tract with the Montreal Light,
Heat & Power Co. The pro-
posals as embodied in Alderman Payette's motion
are in some respects along the lines advocated
months ago by THE CHRONICLE.

While the city’s offer has to do chiefly with the
twenty-year period following the close of the pre.
sent gas contract in 1910, there is provision made
for an almost immediate sliding scale in the price
of gas. After May 1, 1910, the company’s charge
both for cooking and lighting gas will be goc the
thousand. As to street lighting, gas lamps at $17
per annum are specified, these to be lit and attend-
ed to by the company. The rates for electric
street lamps are to remain as at present, viz, $60,
$30 and $15 per annum. The charges to private
customers for lighting are not to exceed 3 of a
cent per ampere hour, or 15 cents per kilowatt hour,
with a discount of 20 pc to 1910, and 33% pec
thereafter. For power purposes the offer provides
a scale varying from $20 to $38 per horse power.
The company is called upon to at once begin put-
ting its wires underground, and is required to cx-
pend $200,000 annually until the work is com-
pleted. Should the city at some future date desire
to do away with all overhead wires it may expro-
priate the conduit system of the company, which
thereafter will be required to place its wires in the
city’s conduits and pay its proportionate share for
construction and maintenance. The city further
reserves the right to expropriate by arbitration the
entire plant of the company upon giving a notice
of three years before expiration of the contract.
So soon as the city acquires 100 shares in the com-
pany's capital stock, the Mayor will ex-officio be
a member of the Board of Directors.

The company is to pay to the city semi-annually
a percentage of 3 p.c. upon the annual gross earn-
ings. Shareholders are limited to a 6 p.c. non-
cumulative yearly dividend, and the yearly amount
that may be laid aside for depreciation is fixed
at 1 pc of the present paid-up capital. Any sur-
plus of profits over and above the items just men-
tioned is to be applied to the creation of a reserve
fund, until such fund equals 20 p.c. on the present
paid-up capital; thereafter one-third of the surplus
of profits shall be apportioned between the con-
sumers in the form of an equivalent reduction in
rates for gas and electricity.

Proposed Gas and
Electricity
Centracts.
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CONDITION OF THE BANKS AS TO QUICK AND
FIXED ASSETS.

In every era of great industrial activity and
prosperity, as advancement is made towards the
close, the tendency of floating or liquid capital to
become “fixed” gets more and more noticeable. A
greater and greater proportion of the general re-
sources gets locked up in buildings, real estate,
plants, railroads, etc, causing a relative diminu-
tion in the supply of capital available for short
lcans and discounts. At the present time a tre-
mendous amount of money is going into railroad
securities. The railroad companies have been
spending hundreds of millions in providing im-
proved terminals and roadways, more equipment
and motive power. Though there is a broad re-
gular market for the securities issued for these
purposes, and though an investor does not consider
that he is locking up his money when he buys a
railroad bond, it is a fact nevertheless that money
spent for railroad betterments represents a fixed
or permanent investment. As the process goes on
the scarcity of floating capital becomes more pro-
nounced, and at certain periods of the year acute
monetary stringencies occur. The phenomena 1s
generally taken by wise experienced business men,
as an indication that the credit machinery is under
a severe strain and as a warning not to let their
private indebtedness get out of hand.

So much for general financial conditions. In
considering banking conditions it is necessary to
particularize the attention, so to speak. Commercial
banks, such as ours, are supposed to have pretty
much all their funds invested in liquid securities,
The big item in their assets, current loans and dis-
counts, should consist mainly of loans to manu-
facturers and dealers against staple goods sold or
shortly to be sold, advances on customers’ notes
or trade bil's having a short currency, and on
other instruments which can be reasonably expect-

ed to run off in the course of three or four months '

! . o

at the outside. Bank investments of this nature
are entirely distinct from the class of permanent
investments to which attention has been drawn
above. The main function of the banks is to
facilitate the production, manufacture, and dis-
tribution of the great staple articles of trade and
commerce. When the process or chain by which
these are delivered to the consumer and finally
paid for is completed the banks have their money
in hand again ready for fresh enterprise. This is
quite different in effect from what happens when
funds are supplied to build a house or factory, a
new railroad or big terminals. Then the capital
remains where it is put; the investment is said to
be fixed.

But, though practically the entire assets of a
commercial bank may be described as liquid, they
are made up of different parts each one of which
possesses a different degree of liquidity or avail-
ability. Theoretically, as we have seen, the cur-
rent loans and discounts might be expected to
liquidate themselves in the course of a few months.
But every banker knows that in actual practice
things would not work out so happily. If his bank
is to continue a going concern it must continue to
look after its customers. The bills on hand will
run off, to be sure, but the customers will daily be
presenting others for discount, so that the gross
amount of “current loans” may not decrease at all.
In that sense the banker looks upon his current
discounts as more or less of a fixed investment.
For emergencies he depends on what he calls his
quick assets—specie, legals, call loans, balances
in other banks, gilt edged stocks and bonds, etc.
They are his floating capital; the current loans,
premises, overdues, etc, his fixed capital. It will
be worth while, then, to investigate the position of
the Canadian banks to see what the tendency has
been in this respect, say in the last three years.
How have their cash reserves been running? This
can best be shown by a comparative statement
showing their position as at the end of each year.

In the statement given on the next page all the
items usually claimed as “quick assets” are allowed.
It has seemed proper to deduct the amount due to
banks in Great Britain from the whole, since they
probably constitute preferred claims against our
banks or at any rate they are likely to be covered
by securities. Therefore, it is necessary to deduct
them from the habilities as well. Of course, bank-
ing readers understand that all these items of quick
assets do not possess a uniform value. Some are
better than others. The table shows the position
at the end of 1905 to have been slightly better than
that at the end of 1903, but a little weaker than
at the end of 1904. In 1906 quite a noticeable de-
| cline in the available strength took place the pro-
portion falling from 44.51 to 4142 pc. That
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shows that the liquid assets have had more of a

years under review. Presumably prospective in-

tendency to become converted into fixed assets | creases of capital will tend to restore the propor-

during 1906 than during any of the preceding

tion.

CANADIAN BANKS.

3lst. Dec., 1903. 3lst. Dec., 1904. 3let. Dec., 1905. 3lst. Dec., 1906,

Torat Lumuiries. $ 525,924,229 $ 588,645,497 $ 662,160,127 $ 782,656,528

Less due to United Kingdom..ovveee 2,684 279 2,462,661 4,098,095 8,207,158

$523,039,950 $ 586,192,846 $ 658,062,033 $ 174,449,370

by -y $ 16,101,019 $ 17,617,529 $ 19,649,545 $ 23,762,7
18 s ennse ovass savass sens ansate — ~ - - 720
B sk reisavs | IS o 38,436,983 — 38/065,620— 44266154
Notes and cheques other banks......

Deposits in other banks Canada...... 21,686,472— 23,784,768— 28,345,495 — 38,937,901 —
“ LI ¢ United King- 6,392,486 — 8,183,400— 8,591,796 — 9,832,685
domaesaes connss serrssaeesansane 9,268,198— 9,041,191 — 8,308 7,844,990~
Deponita in ther banks elsewhere....  12,703,927— 20,849,499— 14,344,674— 16,812,621—
Dominion & Prov. Gov't securities... 10,722,900— 9,661,422 9,182,353 — ,536,448—
Canadisn Mcpl., etc., securities...... 14,617,638 — 17,241,673 - 20,163,939~ 21,376,833~
Railway and other bonds..... ....0 38,351,233 38,744,635— 39,649,068— 41,455,319~
Call 10808 CRDBAR.vees ceeerameses  39,020,667— 38,950,978 — 49,704,928 57,511,747~
Call loans elsewhere ... vevrvees  34,991,423— 48,782,441 — 61,010,020— 58,958,156 —

$ 234,696,230 $ 271,194519 $ 297,006,671 § 328,985,610

Less Due to United Kingdom.. 2,884,279 2,452,651 4,098,096 ’ 8,207,158

$ 231,811,951 $ 268,741,868 $ 292,907,482 $ 320,778,452

Per cent. of linbilities. ... voee .32 45.84 44.51 4.42

PROVINCIAL BANK OF CANADA.

Elsewhere in this issue is published the annual
report of The Provincial Bank of Canada, whose
satisfactory showing for 1006 has already been
commented upon in the columns of THE CHRON-
ICLE.

It will be noted from the general statement that
the year's net earnings amounted to over $95,-
000, about 12'5 pc on the average paid-up cap-
ital. The capital of the bank, standing now at
$820,212.50, is to be increased gradually to $2,000,-
000 as already authorized. The next issue will be
at 110. The issue of October last was oversub-
scribed four times.  The total amount of assets at
the close of the year exceeded $6,000,000, and the
deposits both in the saving and commercial de-
partments showed a gratifymng increase over those
of 1005, During 1900 new branches were opened
in Montreal, St
tion, St. Croix, Jeune lorette and Lhree Rivers,
there being in all now 20 offices.  Steadily increas-
ing business under the general managership of Mr.
Tancrede Bienvenu necessitates proceeding  with
enlargements to the bank premises on Place d'Ar-
mes. These will enable the bank to keep its head
office in its present desirable situation, and will
make it possible to render clients every convenience
and facility in the transacting of business. The
rasignations of Mr. G. N. Ducharme from the pre-
sidency and of Mr. George B. Burland from the
directorate were accepted with a regret that was
the decper on account of ill-health being the cause.
Mr. Ducharme has, however, consented to remain
on the board, and under the presidency of Mr. H.
Laporte, ex-Mayor of Montreal, The Provincial
Bank's continued prestige s assured.

Eustache, Vercheres, Coteau Sta- |

CANADA PERMANENT'S PROSPEROUS YEAR

The Canada Permanent Mortgage Corporation
makes its seventh annual statement on another
page of THE CHRONICLE. The report shows the
net profits for the year to have reached the grati-
fying total of $634,048 after deducting all ascer-
| tained losses, interest on borrowed capital, ex-
| penses of management and all other charges. Re-
| ference to the previous year's report shows the 1006
profits to have been greater than those for 1005
| by about $90,000—a most satisfactory state of
affairs. The 1906 profits, with those unappro-
priated from 1gos—in all an amount of $678,757
—-have enabled the corporation to transfer $250,-
000 further to reserve fund after paying two half-
yearly dividends of 3 pc, totalling $360,000.
' The substantial sum of $68,757 has been carried
forward to the credit of profit and loss.

With liabilities to the public of $17,507,517 and
assets amounting to $26,206,337, it is small wonder
that this corporation has come to be considered i

| the very forefront of Canada’s financial institu-

tions. Its reserve fund now stands at $2,450,000

more than 40 pc of the paid-up capital of $0.-
000,000,

The assets are distributed in about the same

proportions as shown by the 1005 statement
Mortgages on real estate total $23051,182 as
against $22,473,551 at the close of the preceding
year. Sound judgment in making its loans has
enabled this company to show an extraordinarly
| “clean bill” with regard to foreclosing on real
| estate. The deposit business of the corporation
!shnws the very substantial increase of nearly
$200000 during 1900.

That the Canada Permanent’s joint managers,
Messrs. R. S. Hudson and John Massey, are
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thoroughly alive to the erowing possibilities of
Canada’s development is shown by the increasing-
ly important business of the corporation. W. H.
Beatty, Esq, was reelected president, and J.
Herbert Mason, Esq,, chairman of the Board.

R

THE MONTREAL CHARTER AMENDMENTS.

The bills now before the Quebec Legislature to
amend the Montreal City Charter propose to con-
fer some extensive powers upon the City Council.
A clause the object of which will be generally
commended, authorizies the city to borrow not more
than $1,000,000 for the cstablishment of a high
pressure water system “in certain parts of the city,
which for that purpose shall be divided into dis-
tricts by by-law, when the majority of proprietors
in number and value apply for the same in writing.”
It would, however, puzzle a Philadelphia lawyer
to determine how to apply this law. Apparently
the “certain parts of the city” are not to be divided
into districts until the proprietors have applied
for the division. How then is it going to be de-
termined whether a majority of proprietors in this
undefined district have made application? Then
although it is to be inferred that there is some rea-
<on for consulting the proprietors on the subject,
and although it is well understood publicly that

this reason is that they are to have a special tax
imposed upon them .to recoup the city for the ex- |
penditure, there is absolutely no mention of a spe-
cial tax in this connection in the clause, or in the
bill. In other words the clause as it stands is
absolutely inoperative. Unless amended the in-
troduction of the high pressure system will have
to stand over until the next session of the Legis-
lature.

Among the powers proposed to be conferred
upon the city are:

To enter upon the valuation roll at the rate ot
fifty per cent. of their gross receipts, all companies
exercising rights, franchises, or privileges upon the
streets either on the ground, above ground or below
ground, and to tax them at the rate of one per cent.
on this amount, over and above all other taxes.

To establish a system of conduits and to compel
all telegraph, telephone and lighting companies to
use them and pay for their use. Also to borrow
not exceeding $1,500,000 to build the conduits

Should the city not construct the conduits it may
compel the companies either to construct a com-
mon conduit at their own joint expense or else to
put their wires otherwise underground.

To manufacture gas and electricity, to acquire

by purchase or otherwise the necessary plant, to
expropriate the Montreal Gas Company, to borrow
whatever money is deemed necessary for these pur-
poses for a period of forty years, and “notwith-
standing any law or contract to the contrary” to
lay gas pipes or conduits in the streets before the
expiration of the present gas contract.

To borrow $2,000,000 for the extension of the
waterworks.

The bill seems to ignore the fact that there are
limits even to the power of the Quebec Legislature
to over-ride contracts and principles of law. A
municipality has great powers in determining upon
what conditions companies with which it is not
under contract may do business in what are called
public utilities, but once it has entered into a con-
tract with a company it cannot modify the terms
of that contract, without the consent of the other
party to it. What capitalists would ever enter into
a contract with a municipality, if the latter had
the power to alter the terms at will—even with the
consent of the legislature  This issue was raised
and effectually disposed of, last year when the
City of St. John, N.B, got the Legislature of New
Brunswick to pass an act altering its contract with
the St. John Railway Company (street railway)
compelling the company to maintain and repair the
streets from curb to curb, instead of between and
eighteen inches outside of the tracks. This kind
of legislation is not only unjust to the companies
concerned but to their bondholders who have in-
vested in their securities on the faith of contracts
entered into with presumably responsible munici-
palities. Neither legislatures nor cities can afford
to get the reputation of even attempting to disre-
gard vested rights or contractual obligations.
Morever such action is futile because it can always
be set aside by the courts. At all events it is
legislation inimical to the public interests and
would undoubtedly if carried out affect the good
credit of not only the city but the Province. Great
care must be taken never to do anything which will
have the semblance of repudiation or interference
with vested rights which have been exercised either
under charter, franchise or contract. Then the
idea of giving the city the power to borrow an
unlimited amount for any purpose whatever is pre-
posterous. If given, what a scramble there would
inevitably be to exercise it.

It must also be borne in mind that the debt of
the city is limited and this limitation should be
respected for the good credit of city and province.
If new borrowing be allowed it should be on the
terms already in force, namely, with the consent of
the ratepayers and by the enforcement of a special
tax to provide interest and sinking fund.
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As remarked in THE CHRONICLE of a week ago,
expense reduction rather than new business ex-
pansion has been the keynote of the North Ameri-
can’s success during 1006. As President Blaikie
pointed out in hiy yearly address to shareholders
and policy-holders, it would have been an easy
matter to equal or considerably exceed the new

business showing of 1905 if the company had been,

desirous of increasing expenditures to meet the
year's somewhat abnormal conditions. Instead, the
efforts of the management were directed to fur-
ther  strengthening the company’s undoubted
financial position. Now that undue public ex-
catement regarding life insurance affairs is abat-
ing, the coming year should prove a particularly
bright one in every regard for The North Ameri-
can Life, As shown by the report appearing else-
where in this issue the saving in expenses amount-
ed to practically $50,000 for the year—a reduc-
tion of about § pe in a single year in the ratio
of expenses to premium income. While new busi-
ness was less than during 1905 the cash income
and assets showed gratifying increase during
1906, Allowing for all liabilites, including a spe-
cial addition made to reserves, the company’s net
surplus now stands at over $650,000.

To policy-holders' account during the year the
large sum of $380106 was paid. Over one-half
of this amount was paid to present holders of con-
tracts—nearly $100,000 of the sum being divi-
dends.

In summing up what was termed the company's
best year's work from a financial standpoint, the
president paid a wellearned tribute to the energy
and ability of Managing Director .. Goldman,
and the company's other officers, branch managers,
mspectors and  agents,. A complimentary  dinner
was given to those of the field staff attending the
annual meeting, and Mr. G. Herbert Simpson, the
company's favourably known Montreal manager,
reports the occasion to have been a particularly en-
joyable one

S

A WEEKLY STATEMENT of bank clea..ngs is pro-
posed for the City of Chicago. The “Wall Street
Journal” expresses the hope that it will avoid the
defects and shortcomings of the New York state-
ment.  What it wants i1s a bank statement that
will include every banking institution of the city
whether national «: state or trust company. In
other words, it should endeavour to give all the
information possible to afford a comprehensive re-
view of actual banking conditions.

- THE RUMOURS prevalent for some time, regard-
ing the amalgamatioh of certain British Fire offices,
are still without official verification.

PROMINENT TOPICS

At this week’s luncheon of the
Georglan Bay Montreal Canadian Club a most
Camal.  interesting address was given on
The Georgian Bay Canal and
Ottawa River Route. The speaker was Mr. H. K.
Wicksteed, C.E., chief engineer of the Canadian
Northern's castern lines. Dealing with the argu-
ment sometimes advanced as to railway develop-
ment largely doing away with the usefulness of
canals, Mr. Wicksteed stated that while railroads on
favourable long-distance hauls could carry ore or
wheat at from % té %4 of a cent. per ton-mile, pro-
perly constructed boats could handle such traffic
at much less than 1-10 of a cent. per ton-mile
The cheap and expeditious carrying of ore from
the Lake Superior region to the coal of Nova
Scotia and Cape Breton was considered by Mr.
Wicksteed as being perhaps even more important
than the opening up of a new grain route from
the West. Combatting the argument that the
Western States would profit more than our own
new Provinces from the project, the speaker said:
“It can do us no harm to have American commerce
sailing past our doors. It can do no harm to
Montreal and Quebec to have this commerce trans-
shipped in their harbors; and it can do no harm,
especially in a political sense, to have Canada
controlling the main gateway of the commerce of
half this continent.” The cost of completing the
proposed route was estimated at about $100,000,-
000, but against this Mr. Wicksteed estimated a
revenue from water power for electrical develop-
ment that would more than equal the interest on
that capital amount.

The Huron and Erie Loan and
Huron and Erle Sivings Company is to hold its
Loan Company. annual meeting on the 13th inst,

at London, Ont. The advance
statement of the company’s 1906 business has al-
ready come to hand and shows the year to have
been a most successful one. The report is of par-
ticular interest as being the first since amalgama-
tion with the Canadian Savings & Loan Company.
The harmonious joining of the two companies has
resulte in increased strength and profits, due not
a little to lessening of competition and reduction
in working expenses. The assets amount to con-
siderably over $11,000,000, and the reserve fund
stands at $1,600,000, or over 84 p.c. of the paid-up
capital. For the year the net profits were $235,-

833, and two half-yearly dividends at the rate of
9 pc. per annum were paid. Mr. G. A. Somerville,
the company's efficient manager, is to be, indeed,
congratulated on the record made during the initial
year of the reorganized company.
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The reason given by Colonel
Denison for acquitting Mr. G.
R. R. Cockburn, ex-president
of the Ontario Bank, of the
charge of signing a false re-
turn to the Government is on the tace of 1it, a
righteous one. The learned magistrate held that
to make the accused liable to conviction, two facts
must be brought out, first that the return was false,
second that he knew it to be false. His Worship
added: “That a man should be guilty of a
crime, having no wilful knowledge or intention,
would be a strange construction indeed to put on
the act and no Parliament ever intended that such
an interpretation should be taken of it” As we
have already expressed the opinion in THE CHRON-
ICLE. it is a mistaKe to require a bank president to
sign returns as to the correctness of which he is
wldom in a position to judge.

The ex-Presideat
of the Ontario
Bank.

Mr. Langlois has introduced a
bill in the Legislature to pro-
vide that the Roman Catholic
school commissioners of Mont-
real be elected by the property owners instead of
heing appointed by the Government and the City
Council as at present. The idea is a good one
and just as good for the Protestant Board as for
the Roman Catholic Board. The results could not
possibly be much worse than some of the City
(Council's appointments and in all probability
would be infinitely better.

Election of School

Commissioners.

The Provincial Treasurer has
announced that the tax on com-
mercial travellers is to be abol-
ished this session, the Govern-
ment consenting to relinquish a revenue of $18,000
a year obtained from the tax, in order that all hin-
drances to trade may be removed. The abolition
i+ entirely commendable. The tax was the sub-
iect of much unfavourable comment at the Con-
gress of Chambers of Commerce of the Empire,
and several Montreal members assured the con-
{erence that the Board of Trade and other public
bodies here, would do all in their power to get the
obnoxious tax abolished.

The Commercial
Travellers' Tax.

Mr. Henry Hague who for a
cons.Jerable time was manager
of the New York Branch of the
Merchants' Bank of Canada, died recently at Glen
Ridge, N.J, at the age of 72. He was a brother
of Mr. George Hague, formerly general manager
of the Merchants' Bank, and of the late Mr. John
Hague, for many years the esteemed editor of THE
CHRONICLE.

Death of
Mr. Henry Hague.

FIRE INSURANCE ITEMS

SPRINKLER PROTECTION that is inefficient is
worse than worthless. Again and again this has
been demonstrated—more recently by two half-
million-dollar losses at Dover, N.H,, and at Spring-
field, Mass. In each case the water supply had
been cut off, in the one case to replace a leaky
sprinkler head and in the other to replace heads
which had been set off by a small previous fire.
The shutting off of water really converts sprink-
lered into unsprinklered risks, and it might not be
inequitable—though perhaps unpracticable—to  sti-
pulate that in such -ases companies should not be
considered liable for losses incurred.

A HALF-CENTURY OF BUSINESS ACTIVITY on the
part of President, Wm. B. Clarke, of the Aitna In-
surance. Company was the occasion recently of a
notable reception in his honour given in the Aitna's
new and handsome home building. Over five
hundred representative business men and insur-
ance officials assembled to congratulate the man
who for half a century has been so closely asso-
ciated with the financial progress of the City of
Hartford.

A NEW SPECIAL HAZARD TARIFF for use in the
Western States is to be prepared. The new tariff
will be somewhat like that so successfully used
for rating of mercantile risks, and will be prepared
under the direct supervision of an actuarial com-
mittee of three, a subcommittee of the Governing
Committee, which will employ all the available
rating experts in its preparation and testing before
any definite schedule is formally adopted. The
purpose of the new tariff is to secure a consistant
and uniform schedule, readily adaptable to any
changed conditions.

GPRINKLERED RIsKs in New York City are
covered by the recently issued annual report of
Superintendent Groves, of the Fire Patrol. Forty-
four fires are listed, of- which in the case of sixteen
there was no claim for loss to contents and in
twenty-four instances there was no claim for loss
on buildings.

FIRE MARSHAL CREAMER, of Ohio, has condensed ,
for his current bulletin the fable for children on
“The Wicked Matches” for which the British F ire
Prevention Committee recently awarded a prize to
Mr. J. W. Bengough, of Toronto.

THE DEATH OoF EDWARD M. TEALL, of Chicago,
last week was particularly lamented in insurance
circles, Mr. Teall having only two weeks before
been elected president of the Chicago Board of
Underwriters.
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IN THE FINANCIAL REALM °

THE DEPARTMENT OF RAILWAYS AND CANALS in
its annual report shows the total government ex-
penditure on railroads for the Dominion’s last
fiscal year to be $15,732,812, and the total expendi-
ture on canals as $2,758,022. Of these amounts
about $7,650000 wns on capital account. The
total revenue for ! vernment was $8,056,610
from railroads and canals. The total expenditure
on government railroads prior to and since Con-
federation amounts on capital account to $154,-
876,084, and on consolidated fund to $159,466,-
261. The total revenue on railroads during the
same time has been $114,305,281.

GOLD PRODUCTION continues to increase. Ten
years ago, in 1896, the world's production of gold
was about $200,000000. The enlarged output
since then has made a notable change in the bank
reserves of all countries, and unquestionably made
itself felt in the business world. Three years ago
the output was $325,000,000; two years ago, $346,-
000,000; last year about $300,000,000.

ABOLITION OF THE FEE SYSTEM of paying na-
tional bank examiners is the purpose of a bill in-
troduced at Washington by Congressman Graham.
It provides for two classes of examiners, one class
to receive $15 per day while engaged in actual
work in redemption cities. This compensation
will be in lieu of traveling and other expenses, now
allowed.

NOMINATIONS FOR OFFICERS of the Toronto
Board of Trade were held Monday afterncon.

Mr. R. €. Steel was elected president by acclama-
tion.

THE DOMINION BANK loses a valued director in
the death of Mr. Timothy Eaton, head of Torento's
great departmental store

THE UNION BANK OF HALIFAX has promoted
Mr. A. D. McRae, formerly inspector, to the super-
intendency of branches.

STRATHROY, ONT,, 15 the latest new branch of the
Standard Bank of Canada. Mr. ]. Neil Gordon
1s in charge

THE METROPOLITAN BANK has established a
branch at Cobourg with Mr. W. G. McClellan in
charge

TH¥ FARMER'S BANK of Canada, has opened
branches at Weston and Williamtown.

THE MoLsONS BANK has opened a branch at
Lachine Locks, Que.
.

“THE UNITED EMPIRE BANK opened at Galt a
week or so ago.

CASUALTY & MISCELLANEOUS

AN EMPLOYERS' LIABILITY BILL much on the
same lines as the New York law, has been introduc-
ed in the Connecticut legislature. According to
The Standard it increases the liability of em.
ployers, employes being allowed to recover if in-
jured through the negligence of a fellow servant
acting as superintendent or in charge of construc-
tion work, machinery, engine or train. They may
also recover if the accident is due to a defect in
ways, works or machinery or to the negligence of
an independent contractor or other employe acting
for the contractor.

THE OCEAN ACCIDENT AND GUARANTEE COR-
PORATION, LTD., will make application to the Brit-
ish Parliament to enlarge its business powers,
Among other authority sought is that of making
“special provision with respect to the rights and
liabilities of persons entitled to any compensation
or payment under contracts or policies of the cor-
poration, and, if thought expedient, to provide that
such contracts or policies and the compensation or
payment received or receivable thercunder should
not prejudice or affect rights, actions, claims or
demands against other companies or persons, whe-
ther under Act of Parliament or otherwise, for n-
juries, whether fatal or not.”

THE DOMESTIC SERVANT PROBLEM is to be com-
plicated for British householders by the coming
into force in July next, of the 1906 Workmen's
Compensation Act, when the employers of domestic
servants will be liable for all accidents arising
out of, and in the course of their employment.
The Casualty and Liability Companies are, of
course, bringing out special policies to cover em-
ployers’ risks in this connection.

SIR JAMES FERGUSON, whose tragic death oc-
curred in Jamaica, was chairman of the Metropoli-
tan Coal Company of Sydney, Australia, and de-
puty-chairman of the Royal Mail Steam Packet
Company, and of the Eagle Insurance Company,
while he was on the directorate of the National
Telephone Company and the Australian Cities In-
vestment Corporation.

THE AMERICAN SURETY COMPANY, of New York,
will be represented in Montreal by Messrs. Gault
& Ewing of 112 St James Street, this agency
appointment having been made last week, by Mr
W. H. Hall, of Toronto, general agent.

PTOMAINE POISONING CLAIMS are to be specih-
cally guarded against by a clause drafted recent-
ly for the executive committee of the International
Association of Accident Underwriters.
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LIFE INSURANCE WORLD

AN ACTUARIES' CLUB has been formed in Tor-
onto, the moving spirit in its organization being
Mr. Perey C. H. Papps, ALA, FAS, president of
[he Insurance Institute of that city. This will
doubtless prove a notable step in the progress of
life insurance science in Canada. The election of
Mr. Thomas Bradshaw, F.LA, to the presidency,
gives full assurance that the new club will be suc-
from the outset. THE CHRONICLE will
hope to give its readers from time to time some
results of the weighty deliberations of this body
of skilled insurance mathematicians.

cesst ll]

SENATOR MCMULLEN last week made reference
in Pasliament to the statement alleged to have been
made by an officer of the Mutual Reserve Life that,
it cost his companv $20,077 in connection with an
investigation made by the Senate and Commons
of the Dominion. The Senator moved that the
company, which is still doing business in the
Deminion, be required to furnish detailed state-
ments of amounts paid and names of the recipients.
Ihe resolution was adopted, although several
Senators said that the charges did not necessarily
mvolve members of Parliament. There will be a
full inquiry.

.

IHE MANUFACTURERS' LIFE INSURANCE COM-
pANY announces that its Board has decided to add
a4 Treasurer to its former list of executive officers.
Mr. J. T. Franks, who has for several years occu-
pied the position of assistant secretary of the com-
pany has been chosen to hll the important new
Mr. Franks has been in the employ of
the company almost since its inception. His ex-
perience, first as mortgage clerk, and afterwards
as the manager's assistant in the Investment De-
partment, has particularly fitted him for the im-
portant duties of the office he has been chosen to
fill.

posiion.

KINGSTON, ONT, has now a full fledged Life
Underwriters' Association, under the following
able staff of officers: President, George Bateman;
vice-president, J. B. Cook; trcasurer, S. Roughton;;
secretary, J. O. Hutton, Executive Committee
Dr. Rogers Gananoque; W. J. Fair, S. G. Cham-
berlain, and R. J. Reid, Kingston,

THE, CHRONICLE

I'HE INTERNATIONAL ASSOCIATION OF LIFE PRE- l
SIDENTS has chosen ex-President Grover Cleveland |

as chairman of the executive committee at an an-
nual salary of $35000. Mr. Cleveland will also
be chief counsel for the association, and his duties
as chairman of the executive will include the set-
tling of disputes between companies.

THE DOMINION LI¥E has made Mr. D. G. T. Ross
manager for Manitoba, with headquarters at Win-
11 1peg.
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THE CONFEDERATION LIFE ASSOCIATION this
week clected Mr. John Macdonald of the firm of
John Macdonald & Co,, wholesale dry goods mer-
chants, Toronto, to fill the vacancy on its direc-
torate caused by the death of the Hon. Sir W. P.
Howland.

THE LIFE UNDERWRITERS of the Province of
Quebec, after carefully conferring with the Life
Insurance Officers’ Assceiation, have concluded to
postpone any application for incorporation while
federal legislation is pending.

MR G. H. ALLEN, manager for the Province of
Quebec. of the Mutual Life of ‘Canada, has, we are
pleased to learn, completely recovered from his
recent serious illness and is now attending to busi-
ness.

S
CALENDARS.

THE OTTAWA FIRE INSURANCE COMPANY'S cal-
endar is an artistic reproduction in colours of
Parker Mann's “Morning Glow” a meadow scene.

THE MANUFACTURERS' LIFE [NSURANCE CoMm-
PANY'S calendar comes in the form of a useful and
patriotic map of the British Empire.

THE CANADA ACCIDENT ASSURANCE COMPANY
has got out a cerviceable wall calendar, of simple
design and unobtrusive colouring.

THE PAaciFic COAST FIRE INSURANCE , COMPANY,
of Vancouver, issues a calendar bearing a chromo-
lithographic picture of Nlecillewaet Canyon, near
Revelstcke, B.C.

THE B. C. PERMANENT LLOAN AND SAVINGS COM-
PANY has a calendar in the same style as the fore-
going, the subject being “Lake Louise and Chalet.”

ThE EMPLOYERS' LIABILITY INSURANCE CORPO-
RATION has issued a very daintv souvenir in the
form of a leather pocket book, season ticket holder
and slmnp-hul(lcr. a present that will, no doubt, be
much appreciated.

THE AMERICAN BANK NOTE COMPANY, of Ot-
a very striking calendar, combining
steel engraving and lithographic art

THE DOMINION LIFE ASSURANCE COMPANY, of
Waterloo, Ont,, issues a fine large, useful wall cal-
endar.

THE INCENDIE ASSURANCE MONT-ROYAL
lishes a French calendar on which all the
Davs are marked with a pair of fishes.

ALLIS-C HALMERS-BULLOCK, [LIMITED, have got
out a brilliant ealendar bearing a birds-eye view
of their works at Lachine.

MessRS, GAULT & EWING'S calendar is one of
the most artistic of the year. It is a reproduction
of lames Fagan's “What's O'clock.” ;

THE NATIONAL TRUST COMPANY sends us a plain
but tasteful calendar of a serviceable style.

tawa, sends us

pub-
Fast

THE Ro=% REALTY COMPANY has published a
calendar cuiefly descriptive of the ccmpany’s busi-
ness. .
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CORRESPONDENCE

We do not hold ourselves responsible for views expressed
by correspondents.

NEW YORK INSURANCE LETTER.
New York, Feb, 6, 1907,

The statements of fire insurance companies, so far, indi-
cate a better year outside of the San Francisco disaster
than many have experienced for a long time. As a matter
of fact the San Francisco fire stimulated the demand for
insurance, and as several companies were removed from
the scene of action by that fire a chance was given for
others to take their place in fleld activity, Therefore the
reports show that premium receipts in the companies
which remained are heavier than for the year preceding
and In many cases the heaviest in the history of the com-
panies. In this respect, therefore, the San Francisco fire
was a blessing in disguige. The statements of t.e foreign
companies will show up better than those of the American
companies because in nearly every case the losses of the
foreign companies were paid by funds from the home
offices

An important jmprovement has been begun by the Na-
tional Board towards better building construction and an
fmprovement of the municipal laws relating thereto. Such
well known men as Secretary C. G, Smith, of the German-
Amerfean, and Vice-President Geo, W. Burchell, of the
Queen, are interesting themselves in this movement, and
they will naturally be backed up by the National Fire Pro-
tection Assoclation which has been interested in the same
matter for many years  With the growing power and au-
thority of the National Board the movement is likely to
have more effect than it otherwise would have. Certain it
is that bad building construction is at the foundation of
our national fire loss, and any improvement along that line
must be regarded as a move in the direction of a much
needed reform.

The delay in getting at the counting of the ballots in
the election for trustees of the great mutual companies has
been a source of a great deal of comment, and although
that work is now begun it is far from completed. The new
law, while it was intended to benefit policy-holders by a
saving of expenses has so far proved very expensive and
annoying.  Moreover, no good results have as yet ap
peared, the chief effect being the smaller amount of in-
surance written and the much greater difficulty with which
ft has been accomplished It is hardly hoped, however,
that there will be any attempt made this year for a radical
change in the law, as the present Governor seems inclined
to allow it to take its course, in order that its merits or
demerits may be fully demonstrated,

= =

Notes

President Charles A Peabody, of the Mutual Life In-
surance Company, has sailed away to Europe for an ab-
sence of six months

The prevailing opinion seems to be that Vice President
Darwin P Kingsley will be elected president of the New
York Life in case of the retirement of President A E. Orr,
which seems altogether likely.

The Metropolitan Life Insurance Company is now under
fire, a decisive movement towards its investigation having
been begun by the district attorney,

The Northwestern Fire and Marine Insurance Company
of Minneapolls has been admitted to New York State, and
the firm of Newman and Macbaln have bheen appointed its
agents in the Metropolitan district. —Quenist,

s o»
STOCK EXCHANGE NOTES

Dominfon Iron Common, Montreal Power and Detroiy
Raflway in the order named were the active securities in
this week's market  Although money s still stringent,
there are some signs of relaxation and consequently the
buying power behind the market has had an outlet, The
Hauidation since the break In prices has been well taken,
the recovery was good and stocks will likely advance
further  Detroit Rallway which has heen selling around
8 18 looked upon favourably At its present figure for

a 6 per cent security, it seems to be a conservative pur-
chase  Of course the franchise question with the elty
of Detroft 18 still unsettled®but the company s not a
local one, and its branches even without the City of Da.
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troit should permit it to continue its present dividenad.
Montreal Power has been under pressure in sympathy
with the rest of the market, but is showing a decidedly
fitmer tendency and the offer of the City Council to the
Company although not yet accepted, will likely be the
basis for a new frgnchise, There was a certain amount
of give and take, but on the whole the City's proposi-
tion is a fair one and should be satisfactory to the company.
The Dominion Iron Securities have made a good recovery
and the Common stock speculatively is attractive, The Pre-
ferred stock seems to have been a bargain at 50, and its
sharp recovery was one of the features of this week's
trading, The traction stocks have figured more promi-
nently this week and closed firm at the higher level

C. P, R. closed with 180 1-4 bid, an advance of 3-8 of
a point for the week on moderate transactions, the tota)
sales involving 961 shares, The earnings for the last
ten days of January show a decrease of $65,000, Mont-
real Street Raflway was more active this week and 1,838
shares changed hands, The stock closed with 224 bid, an
advance of 9 points over last week's closing quotation
Toronto Railway is also firmer and closed with 112 bid
The stock was not active and only 488 shares figured in
the week's business. Twin City is now selling ex-div-
idend of 11-4 p ¢ and closed with 103 X. D, bid, equiva-
lent to an advance of 11-4 points for the week on sales of
872 shares,  Detroit Railway was the most active of the
tractions and 3564 shares were dealt in, the closing bid
being 77 3-1 ag compared with 77 a week ago. The trans-
actions In Halifax Tram and Northern Ohio Traction
were only in broken lots, and the guotations af the close
to-day were only nominal, Toledo Railway sales in-
volved 5650 shares, and the closing bid was 27 1-2, an ad-
vance of 11-4 points over the closing bid last week
Very little Illinois Preferred has come out during the
past week, the total sales in broken lots involving 17}
shares,  The closing bid for this security was decidedly
flim at 921.4 bid, a gain of 1 full point for the week
There were no transactions in Havana Preferred this
week, but the Common was dealt in to the extent of 300
shares at 45 and 45 1-4,

R. & O. was weaker. There was no stock pressing for
liquidation, and the total sales of the week involved 221
shares, the closing bld being 79 as compared with 80 bid
A week ago. A meeting to authorize a new issue of
Bonds to finance new steamers, is announced, The
Mackay stocks were fairly active, the total sales for the
week involving 340 shares of the Common and 374 shares
ot the Preferred. The Common closed with 71 bid, and
the Preferred with 69 bid. Montreal Power has made a
#ood recovery from the low point and sold up to 92 X. D,
ciosing with 90 1-4 X D bid, equivalent to an advance
of 21-2 points for the week. and 3,769 shares were dealt in.

Dominion ITron Common was the most active securits
in this week's market and 9,980 shares changed hands. The
last sales were made at 21 1-4, and the stock closed with
211-8 bid, an advance of 31-8 points for the week The
Preferred stock after selling down to 50, made a good re-
covery and closed with 57 bid, a net loss of 3-4 of a point
from last week's closing quotation on sales of 1,780 shares.
The transactions in the Bonds involved $32,000, and the
closing bid was 79, an advance of 2 points over last
week's closing quotation. Dominion Coal Common in
sympathy with the rest of the market shows a recovery on
quotation, and closed with 611-2 bid, the total transac-
tions involving €80 shares. In the Preferred stock, 37
shares changed hands, but there were no transactions in
the Bonds. Despite the labour troubles of the Nova Sco-
tia Steel Company, the Common stock has held firm and
the closing bid of 6914 shows a good advance over la::
week's  quotation, the total transactions involving 1010
shares. There were no transactions in the Preferre)
stock nor in the Bonds

There were no transactions in Lake of the Woods Comi-
mon this week, but in the Preferred stock 159 shares
were dealt in, these sales being made between 107 1-2 and
109, while in the Bonds $11,000 changed hands, the last
sules being made at 107, There were no transactions in
the Cotton stocks, and the closing quotations were as fol-
lows: —Dominfon Textile Preferred 98 1.2 asked 97 1-1
bid, Canadian Colored Cotton 57 asked 52 bid, Montreal
Cotton 129 asked 124 bid.

The bank rate for call money in Montreal remalns un-
changed at 6 p ¢, but there is a tendency to somewhat
easler supplies.  The ruling rate for money in New York
;nad:,\' was 23-4 p ¢, while in London the quotation was

“4p e
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Per Cent
Call money in Montreal .. .. .. .. .. .. .. . . 6
(all money in New York .. s on 23-4
Call Money in London .. .. .. .. .. .. 33-4
Bank of England rate .. .. .. .. . M
CORBOM Zi. 46 54 0% €0 be a8 a8, s% wp ¥ .. .. 867-8
Demand Sterling .. .. .. .. .. .. 81-8
60 days’ Sight Sterling .. .. 91-6

The quotations for money nt .c.oﬁt'ln'e'nt:u.l .ﬁol'litu”nre as
follows:—

Market, Bank.
PPN oo 20 o0 64 65 56 as 68 e we a8 3
Berlll .o oo 60 oo o0 o0 os 5o o8 s g4 00 45-8 6
Amsterdam .. .. .. . 411-16 b
Vienna .. <. oo oo PP ¥ . 41-2
Brussels .. .. .. . v se 00 368 4

Wednesday, P. M.. February 6, 1907,
. * o @

To-day's market was firm with an upward tendency in
prices, Montreal Street selling up to 226 and Montreal
Power to 91, while Dominion Iron Common touched 23 1-2
and closed with 22 3-4¢ bid. Soo Common, which closed
with 109 bid yesterday, had a good advance and sold up to
112 and the closing bld was 113 1-2.
103 3-4 and Toronto Ralls at 113, while Detroit Railway
tonched 79. "he market closed firm and the volume of
stock offering was limited.

Thursday, P. M., February 7, 1907,

MoxTREAL CLEARINGS for the week ending Feb. Tth, |

1907, are $32212,234. Corresponding weeks of 1906 and
1905 gave showings of $31,778,287 and $22,106,661.
ToroxTo CLEARING House returns for the week
ending Feb, 7, 1907 amount to $25,236,749. For the cor-
responding week of last year they were $23,093.630,

S
TRAFFIC EARNINGS,

The gross traffic earnings of the Grand Trunk
Canadian Pacificc Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit, United and
Havana street railways, up to the most recent date
obtainable, compared with the correspond ng period
for 1005 and 1906, were as follows:

Graxp TRUNK RArLwarv,

Year to date, 1904. 1905. 1906. Increase
Dec. 31.... $34,865,691 $35,669,973  $41,379,612 $4,809,539
Week ending. 1905, 1906. 1907, Increase,
Jan. T.eeess 580,966 613,954 756,617 142,663
4. 612,601 652,998 768,754 115,756
. 628,134 675.257 715,666 40,409
3l..00.. 852,641 954,230 999,917 45,687
Cawapiax Paocirio RaiLwar.
Yearto date.. 1904, 1905. 1906. Increase.
Dec. 3L, ...... $48,155,000 $54,070,000 $67,142,000 $13,072,000
Week ending. 1905, 1906. 1907. Increase.
Jan, Toovese 778,000 1,021,000 1,059,000 38,000
14 747,000 1,022,000 899 000 Dec. 123,000
21 760,000 1,009,000 923,000 “ 86,000

. 971,000 1,357,000 1,292,000 * 65,000

TH% CHRONIOLE

Twin City sold at |
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CANADIAN Nonn:;_ﬂnwu.
Year to date,  1905. . 1906. Increase.

June 30....... $3,871,800 $5,663,100. $1,691,300
Week ending. 1905, 1906, 1907, Increase,

Jan. T...0ee 60,200 78,800 107.100 28,300
58,800 85,900 81,300 Dec. 4,600

20,0000 64,300 84,400  ...... cosese
Miisio verees 1100800 90,900 )
Duorurn, Sovtn Snork & ATLANTIO
Week ending.  1905. 1906, 1907, Increase.
( Jan. Toeeeions 39,864 41,374 51,709 10,335
i 1400000000 40,672 44,501 61,117 6,616
{ BMosessoee 47,106 44,982 52,112 7,130
‘ MoxnrtreaL Stresr RaiLwar,
Year to date, 1905, 1906, 1907, I
\ . 3liieeiie.. $2460,313 $2,73G,061 $3,105,62° 8.“306'9...5.6'1
Week ending. 1905, 1966, 190Y.  Increase.
Jan. Teieeccss 45,948 53,810 62,217 8,407
! 14..... 44,085 52,661 68,396 5,734
‘ b | VP 46,383 52,620 69,551 6,931
) N 64,493 71,033 86,800 9,767
{ Torexro Streer RaiLwar.
Year to date. 1904, 1905, 1906 |
N ) Proe $2,411,750 $2,713,047  $2,955,994 3"1:';..9'4‘:!
Week ending. 1905, 1906. 1907, Increase
Jan, Tevesens 44,120 53,122 57,893 4,770
‘ | [ P 45,680 52,618 51,125 5,207
2. cenen 45,580 63,290 57,063 3,113
8liceonee 61,690 17,199 582,133 4,934
Twin Ciry Raeip Transir Company,
Year to date. 1904. 1906, 1906.

Dec. 31........ $4,269,338 $4,733,335 $5,592,079 1‘1‘806?,.1':4.
Week ending.  1905. 1906. 1907, Increase.

Jan. T.eveennn 81,484 90,932 102,959 12,027
14.000000 78,778 91,090 101,853 10,763

| PO 71,6456 91,728 100,072 8,344
Hauwrax Errorric Tranway Co., Lrp,
Railway Receipts.
Week ending. 1905, 1906. 1907. Increase.

Jan. Toeerees 2,365 2,737 2,908 N6t

2,365 2,568 2,716 208
2,416 2,595 2,850 255
2,959 3,833 3,867 4
Derrorr UNitep RaiLway,
Week ending. 1905, 1906. 1907,

Jan. Teeveens 76,684 88,337 99,696 l"ﬁma'
4..... oo 71,152 BT,171 99,768 12,697
Rusossos 78,138 88,239 96,829 8,690

Havava Eveorrio Ramnwar Co.
Week eading. 1906, 1907.

Jan, 6..urees 29,982 34,211 lw:“' ]
13 .s vesn 29,754 33,019 3,266
$.0cinins 29,463 32,485 3,022
 § PYTTRIIT 26,272 30,805 4,633

The Directors have decided to insure pro

Y%r shire Tnsurance Company ¢

{ York, England

rties of every description in Canada at Tariff

Rates, in accordance with the needs of the country, and are now prepared to receive

Applications for Agencies from Leading Agents in all parts of the Dominion.
The LIMITS are as large asthose of the best | The PUNDS of the Company will be invested in Canada

British Companies.

by LOANS on Real Estate.

No iose was suffered by the “Yorkshire” through the serious fires in S8an Francisco and the Pacific Coast.

Address P. M. WICKHAM, Manager, Montreal.

ESTABLISHED 1834
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F:nu.\n 8 !907

Reveune Per coentage
Closing ""," wer cont. onﬁ Uapital | Capital | Reserve | of Rest |1 vidend When Dividend
HANKE rlees or | BRRS {investment |subsertbed | paid ap. Fund to pald up | laet payable,
' st aalo, |of 0RO |l nent | e . . Capital, |balf year |
b ‘ prioes. | ‘ .
} - ——————— | ———
' Asked Wi 1 [ Per Cent. | 3 . . . Por(nl,
Y Aritish North America....ooooon oo o 148) 42 v | 8886 4, W66 | 2,141 333 “ 00 April Novemter
Canndian Bank ot Commerce “w | w i | 10,000.000| 10,000,000 000,000 50.00 Ht | Jane ber
Crown Bank of Canada. , .. .. vl 100 951,000 927,161 5 bl 88 9484 sbases
i Dominion. ., o Dowdl | 5 3,000,000 | BI00000 | g 5 oo g Jan, Apri’ "Tuly Geto! her
) Eastern Townships ..., 1661500 100 487 2,041,400 | 2,933,910 | |} g50'000 >* January, Ajl, u. * Qet.
|
Hamilton ... ¥ > | 100 ¢ | 247700 | 247009 [ 9470000! 10000 2* | Mareh June, nam.. De.
Hochelnga 156 .. 100 503 | 2000000 200000 o0 | 7250 4 June dacamhar
Home mnl of Cannda : 100 . 81,200 812,610 5, 2231 3. |dJune n..,. ber
Imperial . T 52 4720800 | 4515964 | 4515045 | 100.00 ‘x Mmh June, Sept,, Dec,
A lunqu- Nationale | % : 150,000 [ 1,500,000 600,000 40.00 3 ovember
1 Merahants Ba' k of Canada .. 169 165 | w0 | 470 8,000,000 6,000000 | gen0000| 60, §  |June Decernbe
b Metropolitan n.nt | 100 1,000.000| 1,000,000 |3 00 000 | 100,00 2 Jan,, Abrll Jnly,Oetobov
i Molsons . 25020 00 478 | goaoooc| o000 oo | g 0n 24 | Jan,, Ayril) July, - e'ober
Montreal W6 .. T L TR TR O U T TR vl B Y 24 arch. June, Sept., D-
i New Brunswick | nse 4 100 707,700 TSNS 1064,804 | 16800 8 Jan,, April July, Ootobor
" Northern Rank san o 100 . 1,260,000 1,003,621 | A | ' { isn il haa ='ne
Nova Seotia 0 10 400 3,000,000 3,000,000 ( 3 Jan., April, July, October
¥ Ottawn . 100 S000.000| 3000000 5 | June e ember
! * Ontario . os . 1,000,000 1,600000 | 300,000 | .., .00ui0e [ereeaiens o e - "
People's Bank of N, B, 80 | 8,0 180,40 4 | June December
January July
l‘rovlnelll u.n- of Cannda 100 820,287 820 212 100,000 12,00 1 | Jane W bey
u.l..c " Ho 1 100 5o FESLLCE 2,000 L1y 60 3 Cdan April, .lnly_ !N-I
e L 100 4 EETIB00| B IG0 guy) 906 11383 A% Pah My, Angiet Now,
llonnlln Bank 154§ .. 1o 40 000.000{ 3955480 | 3 'ops ugn 3458 he Mar  dune Sept., Dec
o nsne vt 1% | n021,000] 145650 1556825 | 10w I ,
[ April October
St. Stephens 100 Z | 20,000 200,000 | 47,500 23.2% 2 r-v roAre August
St Hysolnthe om | S48 10,0 2w %
St Johns . 1 100 | Vo 10,000 J8 et e b
Sterling Bank . . An | 804,600 PR PR December
Torento ..., 23 100 “u 3,004 400 4,418 500 1148
Trad 4316426 3 o R e, s
ors ... 2 100 4,441,600 K 2 1,280 006 31. oh,, Ma: ov.
Union Bank of Halifax .. i A iada 1,500 000 LA 000 | g 48,72 76,25 l‘ ‘ February ' "u"Aln-
Union Bank of Canada e " 512 B0 aon | 8,000,000 .m.nu 60 00 4 ! I L L L LT e,
United Empire Bank ... el 00 572,800 ey - g RN PR “3i0ter| April October
3 w B PP P o ot | B85 aw 065,000 800,000 5454 L]
MISCELLANROUS STOCKS, ‘ { |
Hell Telo, { 10,000,000 | 9,000,000 3,138,876 i ¥ |Jan. Ayri Jdely et
. B. C. Packers - v | ees
vees | 1,270 000 19 |
' do % 1511400 11511,400 [
Can, Colored Cotton Illl- ( 0, Tm ™ L0 2 "
Canada Genoral Eloetrio 14 o n':‘o”ﬂ: ! |--
Canadinn Paeifio sons ¥ u- %0 VL4 o)
(uut::ﬁm-n-u . o% .nm 1,783,500 { 1* ' March, June, Sept, Dec.
Detroit Electrie St 600 |2 \m 00| 12,500,000 i} Feby, Mny An‘. Nuv
y Dominton Coal Preferred : 3,000,000 8 | Jnury. Jui
Common . 18,000,000 . J
rominion Textlle Co. Com, aos 7 500,00
o . 603 x 0,000 L
Hom. Iron & Sweel Com, L 000
’ . ~lmm -
b Duluth 8. 8. & Atlantie PRE =
{ do Pt 19 % e
Halitas Tramway Co, . oi 504 1,35 000 W
Havena Slmule Ry Com 34 i 7,900,000 .
Pf‘“rnd ’ T08 5,000,000 |
J Niinols 'I‘m L L : S50 | T
3 Laurentide Paper "«.. L : (R 3
" L aurentide Paper, p, 6 96 1,200,000 | e
Lake uu Woods mll Co. Com .. 2,500 000 wi o} 8
do L B 625 : 1 :;' . A.
Jan,
“"“’ (:‘:"""" U"."" $ysiatsne :'."“ Yy 20'000,0%| |y |Jan. Awll Jnl, oelolu
Mexican Light & Power Co | . w.'m,-w 138wa0 0 . ga v Eiisinne
Minn, 1. Paul & 8.8.M. 206 | LG 000 | L4000 5 2 |Jauuary " July
do Pt 000000 | 1000 .- - . y
Montreal Cotton Co, 5 %0 3, 00,000 ,nm.--o‘ n
Montreal Light, He, & Pwr, Co.,. 8 37 17,00 00 (00 . M
Moutrea! Steel Work, Com. ... 6 06 700 1w om LT A 1i#
- -h-l Bisint x“ " ... : #10,000 <0 000 i 20. g
ontreal Stree 408 7 T 0 L] :
Montreal Telog: ey am IS "f o y iiw.lu‘l;""D ";l,l.o"e‘g::‘
Niplasi @ Mini 6 K9 €,000,000 |
m-ﬂn-wum racto H M oy ... WA (il ““J“"“"-""' (2,08
North. W;t Land, Com ..., Lo 08l 4
ol
N Seotin Steel & Coal Co (.m:;. A 50,00 18,00
Uglivie Flour Mills Com, . ... e "
do L Weiees L) oee
tiicheliou & Out. Nav, Co 63 VAR M0 . .
lno-l'-_-l‘:ovlo . 21,998, o0
sao Paul R e AR 0 | r
et Joan Street Rail '::'um I.WT‘“
e TR
oren! WA ] 000 (00 2! 80
Trinidad Kloetrie Ity V. b T - B
Tl cny Ky. Co, Com, g 2,000 000 it Lt
o 3,000 080 Shid L. he
T-!-clz Kaptia 1nuu ‘e ] e 1,010,206 458
WostIndla koo |7 S
o1 Hotel 10 008 o,
Winulpeg Eiectrie Raiiway 0o .. 0 | 380 .,...,f"..."?
asrterly.  t Ausasl & laese Agares mmnnl i
'?ac 490085 and ihadiiition of tals Baak have bosn 114y g

tadans | po

Sakea over by the Baoa
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STOCK LIST Continued.,

Lateat l::"‘:;,:, Amount When Interest e |
Sty | %‘:;:w gt PR 08 A Where Interest payable| Maturity, REMARKS,
Annum

Bell Telephone Co. vuvees .. 5% ' $2,000,000{1t Oct. 1st Apk|Bk. of Montreal, Mtl..[ April 1at, 1925 ‘
Can. Colored Cotton Co... .. | 6% | 2,000,000(2ud Apl. 2nd Oct. “ « | April 2nd, 1912
Dominion Coal Co...oeee 99} | 6 % 5,000,000{18t May 1st Nov, - “ | April lat, 1940 Redeemableat 105 and

| Int. after May lat, 1910
Dominion Cotton Co..eev' 933 | 6 % | 1,354,000{1st Jan, st July.| vever varevaesseeees, Jany, 1at, 1916 |
Dominion Tron Steel Co 9 | 5% ] 7,876,000(.st Jan. 1stJuly.|Bk. of Montml.M!I..j July 1st, 1929 |
Havana Electric Railway.' 92 | 5 % |  8,061,046(1¢t Feb. 1st Aug.|52 Broadway, N. Y..| Feby. 1st, 1952 |
LakeoftheWoods MilIC».| 108 6 % l 1,000,000{1t June 18t Dec, (Merchants Bank of}
| Canada, Montreal..! June 1at, 1953
Laurentide Paper Co. .. | 107 6 % 1,200,000 2 Jan, 2 Julv, |Bk. of Montreal, Mtl..| Jany.2nd, 1920

Mexican Electric LiuhtCu.i 79| 6% 60000001 Jan. 1 July, “ | July lst, 1935

Mexican Light & Power Coli 813 | 6 9% | 12,000,000/1 Feb. 1 Ang. “ “ | Feby. 1st, 1933

Montreal L. & Power Co..i o 44%  7,500,00011 Jan, 1 July " L Jany. 1st, 1932 ' Redeemable at 105 and
| - Int. after 1912,

Montreal Street Ry, Co...| 103 44% | 1,500,000 1 May 1 Nov. | o “ | May lst, 1922

N. 8. Steel & Coal Co....‘ 109 6 % 2,600,000/1 Jan. 1 July. !Bk. of N. Scotia, Mtl.
[ | or Toronto,....s..| July lat, 1931
i 6% 1,000,000{1 June 1 Deec. :Bk.n! Montreal, Mtl..| July 1st, 1932 Redeemable 115 and

[ Tnt, after 1912,
Prico Brosocsece sesevoes| oo 6% 1,000,000(1 June 1Dec. |.coeveennsress  ouo| June lat, 1925  Redeemableat 105 an i
|

. Interest,
Sao Panlocees seceensees! 923 | 5 % ! 6,000,000/1 June 1 Dec.

Ogilvie Milling Co., vauves

C. B. of C., London
Nat, Trust Co., Tor | June 1st, 1929 |

91 6 % | 768,5001 March 1 Sept. |Royal Trust Co., Mtl., March 1st, 1925 | Redeemable at 110 and

Textile Series “ A", ....

Interest,
¥ “B”eeeees]| 91 6% 1,162,000 “ “ “ L Redeemable at par at .
ter b years,
" “CP eeees] 91 6% 1,000,000 “ “ “ “ Redeemable at 105 and
{ Intereat.
[ “D®, . i0ee a 6 z 450,000 “ «“ “ | “ “ “

Winnipeg Electric.ooovss| 1053 | 6 % | 3,600,001 Jan. 1July. |Bk.of Montreal, Mll..] Jany. 1at, 19356
|

For Agencies in Canada
Please address

EDWARD E. PASCHALL, (Fine] 1
ot o German American
Insurance Company
New '@nrk

STATEMENT, OCTOBER 31, 1906
CAPITAL

$1500.000

5146204
13527388

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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The North American Life

Assurance Company, Toronto.

REPORT SUBMITTED AT TWENTY-SIXTH ANNUAL MEETING.

The North American Life Assurance Co, held its Annual Meeting on Tuesday, the 29th day of January, 1907,

The President, Mr. John L. Blaikie, was appointed Chairman, and the Managing Director, Mr. L. Goldman, Secre-
tary, when the following report was submitted: -

New The policies isued for the year, together with those revived, amcunted to the sum of $4,364,694, being
Business less than the new business transacted for the previous year. Owing to the conditions prevalling in the
life insurance business on this continent, the Directors considered that in the Interests of the policy-

holders the reduction in expenses was of great er importance than expansion in new business, and in this

respect the Statment presented shows they have been eminently  successful, by making the very large

Saving reduction of about five per cent. in one year in the ratio of expenses to premium income. This percent-

In age of reduction has resulted in the material saving in expenses of $48,996.49, as compared with the pre-
Expenses vious year. LA

Oash The cash income for the year from Premi ms, Interest, etc, was $1,746,544, showing the eatisfac-

Imcome tory increase for the year of $86,480.94,

Payments To The amount pald on policy-holders’ acount was $589,195.68, and of this amount the sum of
Poliey-holders $306,179.63 represents payments for divid nds, matured endowments, etc.

Assets The assets increased during the year by the sum of $831,050.79, and now amount to $7,799,064 45.

Addition After making ample provision for all liabilities, including special addition to the reserve fund, and
To Reserve paying a relatively large amount for dividends to policy-holders during the year, there was a
Net Surplus handsome addition made to the net surplus which now amounts to $650,209,.08, the year's work from
Imcreased the financial standpoint being the best in the Company'’s history. ’

Assets The assets of the Company have been, as heretofore, invested in the best class of securities; a detalled
Safely Invested list of these will be published with the Annual Report for distribution.

Full Report Semt As heretofore, the Company's books were closed on the last business day of the year, and

Te Govermment in due course full reports with detailed list of the securities held by the Company were sent to the
Government, .

Monthly A monthly examination of the books of the Company was made by the auditors, and at the close of

Audit the year they made a thorough scrutiny of all the securities held by the Company. In addition to the
examination of the securities by the Auditors, a Committes of the Board, consisting of two Directors,
audited these securities each quarter,

Owing to Dominion Legislation providing thit judges should not be Directors of corporations, the
First Vice-President, Hon. Sir William R. Mere ith, K.C., who had been associated with the Company
for many years, much to is advantage, felt compelled to resign his position on the Board of the Com-
pany, and the Directors accepted the same with great reluctance.

It will be the duty of this Meeting to electa Director to fill the vacancy thus created.

The Insurance legislation enacted in New York Stale, which went into effect January 1st, 1907, had
the effect of our Manager and Agents there deslining to accept the statutory terms of remuneration, and
it was therefore found necessary to cease writing new business in the State. Provision has been made
a¢ the Syracuse office to look after the interssts of Policy-holders in that State, while the large deposit
will remain there for the security of Policy-hald rs in the United States.

The care and attention manifested in their duties by the Company's Officers, Provincial Managers,
Inspectors, District Agents, and all other Agens, are deserving of the highest commendation.

L. GOLDMAN, J. L. BLAIKIE,
Managing Director. « President,

The Annual Report, showing marked proofs of the solid position of the Company, and containing a list of
the securities held, and also those upon which the Company has made collateral loans, will be sent in due course
to each policy-holder.
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Nortl\ Amerncan Life Assurance Co.
TWENTY-SIXTH ANNUAL STATEMENT.

FOR THE YEAR ENDED 31st DECEMBER, 1906.

December 31, 1905— Disbursements.
To Net Ledger Assets.. ..$6,666,081.18
December 31, 1906—
Receipts. By Expenses.. .. .- - ..§ 134,467.96
December 31, 1906 «  Commissions, Expenses, and
lu Cash for Premiums.. . .$1,400,928,07 Salaries to Agents.. 21::,844.16
Income on Investments, etc.. 325547.38 Payments for Death Claims.. 272,194.67
Rent (less taxes and all Matured Endowments.. 64.101.0{.)
charges).. - 5.577.43 Surrended Policles. . 56,0561.03
Profit on Sale ot Real Es- Matured Investment Policies
tate, etc.. - 317457 Surrended. . : - 94,048.34
value of Bom“ chkn : 46,250.00 Dividends to lnH() hold(-rs 91,979.16
Advances to Agents’ Credit Annuitants. . B 2 1083148
Balance. . 2.317.09 Interest on (,naran(»e hmd 6,000,00
Applied to Real Estate, ete.. 3,114.19
Special Deposit Repaid. . 12,741.86
————$1,792,704.54 e 959,363.80
A FLETRIES, PRSI AT
$8,458,875.72 ’ $7,499,611.87
IBaREESI L R 2 a TSI R RO
Assets. Liabilities.
December 31, 1906— December 31, 1906
'I‘n Guarantee Fund.. ..$  60,000.00

By First Mortgages on Real Es-
tate, etc.. .. ..$1,289 558.87
Stocks, Bonds and Debemuren (market
value $4,890,169.72).. .. T
Real Estate lncludlng Companys Bulld~
ings.. ) s 140,459.95

. 4,847,996.42

Loans on Pollclea . 599,945.70
Loans on Bonds and Slockl 566,732.15
Cash in Banks and on hand. . 51,323,717
* Reversions.. .. 3,495.01
$7,499 011 87
Premiums outstanding, etc, (less cost of
collection) .. 240,930.89
(Reserve on same lncluded In l,lablmleu)
Interest and Rent due and accrued. . 68,621.69
$7,799 064.45
o——————— W

We certify that we have examined the Books, V

ouchers and Securities,

Assurance and Annult\ Reserve Funds 7,004,428.83

Death Losses awalting proofs. . 37,982.31
Additional provisions for expenses and
other charges in connection with the
business of 1906.. 12913.11
Half Year's Interest Acc rued on Gunrantee
Fund.. . ’ 3,000.00
l)hhlvnds on I’ull(h‘s declnmd nnd un-
paid.. . o . 5,360.37
“  Premiums pnld ln advance & ol 3% 2,313.70
« Interest on Policy Loans paid in advance. 14,022,056
« provision for Policies subject to sur-
render value.. ’ 4,130.00
Matured hnduwmenm due and unpuld 4,715.00
NET SURPLUS.. . 650,209.08
—
$7.799,084.45
New Insurance issued during 1906 (gross) . . R ] 4,364,694.00
[nsurance in force at end of 1906 (gross).. .. .. 38,146,331.00

.

The above Balance Sheet correctly

shows the position of the Company as at the 31st December, 1906.

President: —JOHN L. BLAIKIE. Vice-Presidents: —E. GURNEY, Esq.:
LLD., KC; M. J. HANEY, Esq.;

LAKE, BEsq; W. K. GEORGE, Bsq; J. D. THORBURN,
Secretary:—W. B. TAYLOR, B.A., LL.B. Managing Director: L. GOLDMAN, A.LA, FCA

SIR J. R. GOWAN, K.CMG.,

W. M. CAMPBELL. Actuary:—D. E. KILGOUR,

H. D. LOCKHART GORDON, F.CA
JOHN H, YOUNG, F.CA. (Can.)

. (Can,)
Auditors.

J. K. OSBORNE, Esq. Directors: —Hon.
. McCRAE, Guelph; JOHN N.
J. A. PATERSON, K.C

Assistant Secretary:—

LIEUT.-COL D

M.D., Medical Director;

MA., AIA. T G McCONKEY, Superintendent of Agencles.
G. HERBERT SlMPSON,MANAGER——M()NTREAL.
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Canada Permanent Morigage Gorporation

ANNUAL MEETING.

The Seventh Anuual Meeting of Shareholders of the Canada Permanent Mortgage Corporation was held in the
Head Office of the Corporation, Toronto Street, Toronto, on Tuesday the 5Gth inst, at 12 o'clock noon.

In the unavoldable absence of the President, Mr, W. H. Beatty, the Chair was taken by the First Vice-
President, Mr. W. G. Gooderham. The Secretary, Mr. George H. Smith, was appointed Secretary of the Meeting, and
read the report of the Directors for 1906 and the General Statement of Assets and Liabilities, which are as follows: —

DIRECTORS' REPORT.

The Directors herewith submit to the Shareholders the Seventh Annual Statement of the business of the Cor-
poration, duly verified by the Auditors,

The net profits for the year were $631,045.39 after deducting all ascertained losses, interest on borrowed capital,
expenses of management, and all other charges. This sum, with the unappropriated profits of $44,708.50 as at Decem-
her 31st, 1905, amounted to $675,756 89, which amount has been xllnpm«d of as follows: -

Two half-yearly dividends of three per cent. each on the (uphal A TR e T T
Transferred to Reserve Fund.. . . B AR R AN 4 R Re e al A% ek B e s TN
Balance carried forward at credit of Profit and IA)sa g R PR R MR LN N e s e 3e ) RO

$678,756 89

Our total Assets now amount to $26206,337.564. The addition of $250,000 to the Reserve makes that fund $2 45) -
000, equal to more than forty per cent, of the paid-up Capital Stock.
All which is respectfully submitted,

W. H. BEATTY, President.
Toronto, January 22, 1907,

GENERAL STATEMENT

LIABILITIES.
Liabilities to the Public.

Deposits and Accrued Interest.. .. & | PEEE s SEa a o L. ..$3,639,052.14
Debentures Sterling —and Arcnu-d Inn-rmt (LHN‘»I hl ]: mh PRI s we e ww wy e ve KIS
Debentures . Currency..and Acerued Interest.. .. o anew br ae 4% ag e et e 6o IR
Debenture Stock and Accrued Interest (L‘n\mn Ve S0 5E B8, 5h L E cooee o0 446,760,00
Sundry Accounts.. .. .. PR AT o YL = M R b 10,657.28
e $17,607,616.75
Liabilities to Shareholders
STRDIEE DRI« oo o oo o6 0o v 53 €3 04 45 o5 85 A WE AE B A% RN 8E BE - we me ve ws by s
Reserve l-‘uud v ¥ oh 46 KA A, AN A B ceee e 2,450,000,00
Balance (nrrh-d rnrwnrd al rn-.m nf l‘mm nnd lnsn ! e I PP Do T 68,756.89
Dividend No, 14.. .. .. .. .. ... v e e ee e e +.$180,000.00
Iil\ldo'ndllnrlnlmml 5 £8 98 9 ST P A G (RPRIGIN Sl P EEY ISR gt 63.90
e 180,063,90
8,698,820.79
$26,206,337 54
ASSETS
Mortgages on Real Estate.. .. . . R L e T R T ey e . D BT
Advances on Bonds and StOCKS.. .. .. .. .. .. .. 4 we eh ee s ee ee se e ee es e es 1,704,627.99
— $24,755,810.50
Municipal Debentures, Bonds, Ete -, T BB RPRR L ool P v~ (LT S g gl LS 529,744.15
OfMce Premises (Toronto, St. John and Roglnll e e PR AN TR RS, WF b Rt b 324,104.32
Cash on hand and in Banks . A 596,678 48
$26 206,337 54

?oﬁx"gf::’:v ! Joint General Managers.

We beg to report that we have made an audit of the accounts, and examined " vouchers and securities of the
Canada Permanent Mortgage Corporation for the year 1906, We certify the accompany'ng Statement 1s a true exhibit
of the Corporation’s affairs as shown by the books at at 31st. December, 1906,

A_E. OSLER, ACA
Toronto, January 22, 1907, HENRY BARBER, FSAA (Eng) |Avditors

The adoption of the Directors’ Report was then moved by the First Vice-President, Mr. W. G. Gooderham, and
seconded by the Second Viee-President, Mr. W. D Matthews  The motion was unanimously carried.

The election of Directors resnlted in the re-election of Messrs. W. H. Beatty, W. G, Gooderham, W. D. Mat-
thews, J. Herbert Mason, Ralph K. Burgess George F. Galt, Winnipeg, George W. Monk, 8. Nordheimer, R. T. Riley,
Winnipeg, and Fredericks Wyld,

The Board met after the adjournment of the Annual Meeting and re-elected the following Officers: —Presi-
dent, W. H_Beatty, Chairman of the Board, J. Herbert Mason, First Vice-President, W. G. Gooderham, Second Vice-
President, W. D. Matthews.
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Provin

Liabilities.

Notes of the Bank in circulation.. .. .. .. ..$ 780,643 .00

Deposit not bearing Interest.... ,.$ 626,399.99

pDue to Banks and individual depo-
SIOPE o5 vo. 55 aw weigal AN AX - . 3,704,512.45 4,330,912.44

.. $5,111,6565.44

Total of obligations to the publ](‘.. »e

CAPITAL PAID UP.. .. .. ..« 829,212 50
RESERVE FUND.. .. .0 o0 ov 0n 0n s 150,000,060
Balance of Profits carried forward.. .. 63,648.14
$6,154,416.08
S mrirmem—

Dr.

Balance at Credit of Profit and Loss account,

brought forward from last year.. .. .. ..

Net Profits for the year ending December 31st,

after providing for all bad and doabtful

debts ol ARPRS e G R L.
-

$195,385.59

95,344.09

" $290,729.68
$290,729.68

THE CHRONICLE -

PROFIT AND LOSS ACCOUNT

177

cial Bank of Canada

'(lENERAL STATEMENT DECEMBER 3lst, 1906

Assets.

notes of and
ve e e ee e o.§ 212,68249
in Canada, Unit-

Specie, Dominion Notes and
cheques on other Banks..
Deposits with other Banks

ed States and Europe.. .. .. .. .. 479,433.43
Deposits with Dominion Government to se-
cure cirenlation. . 42,241.00

Municipal debentnre, other
effects authorized by-law..

‘honds and publie
Call and time loans on stuck’ ‘mllil 'l).()tll(.la:..

.. 1,433,265.85
. 1,215,066 48
$3,382,689.26
Current loans in Canada and other assets ..$2,619,089.28
Overdue debts secured.. .. .. .. .. oo .. e 18,508 49
Real Estate other than Bank premises. . 16,741.31
Mortgages on real estate sold by the Bank.. 3,600,00
Bank premises, safes and fixtures, Head Office

and branches (29 offices) 33 sa 4k

21308775

$6,154,416.08

DECEMBER 3ist, 1906

Cr.
WHICH HAS BEEN APPROPRIATED AS FOLLOWS:

Dividend.—1% p.c. pald to Shareholders of re-
cord on the 30th of June, 1906 .. .. .. .. - $12,350 00
Dividend.—1% p.c. payable to Shareholders of
record on the 31st of December, 1906 .. 12,438.19
Written off Bank Furniture, Immovable and
allowance for the opening and maintenance
Of DPSHONEB.. oo oo oo ooy be 88 se s B 62,203.35
Transferred to Rest Account on the
30th of June, 1906.. .. .. .o oo ot $100,000
Transferred to Rest Account on the
318t of December, 1906.. .. ., «v o 50,000
o 150,000.00
Amount carried forward to next year 63,648.14
$200,729.68

Rest Account.

Amount at Credit on 31st of December, 1906..

TANCREDE BIENVENU, General Manager.

ANNUAL REPORT OF DIRECTORS TO

GENTLEMEN,

We now desire to lay before you our annual report for
1906: this entire period has shown very marked progress,

You will recall that authorization was granted to the
Board, by the General Meeting, held on the first of March
last, to increase the Capital Stock of the Bank to TWO
MILLION DOLLARS. This increase has been sanctioned
by the Department of Finance, at Ottawa,
operations and their continual and rapid development
commanded imperatively that we should add to our cap-
ital However, as such an increase cannot be profitable
without a corresponding increase in the circulation of
!1.'mk-nntes_ it was thought advisable to make partial
issues of stock in order to reach TWO MILLION DOL-
LLARS progressively and as the needs of business would
require. The issue of October last, as you are aware, has
been over subseribed four times; this bears very gratifying
testimony to the confidence which your Institution enjoys.

During the past year, we have added to the number of
our branches, by opening new offices In Montreal, St
Eustache, Vercheres, Coteau Statlon, St. Crolx, Jeune
Lorette and Three Rivers,

We have established, in this city, a new Branch Office
on Beaublen Street, St Denis Boulevard.

Our operations now extend over 24 Towns and Villages
in the Province and in Montreal, over four branch offices,
forming a total of 29 with the main office. All these
branches have been, during the past year, regularly in-
spected from time to time by the Auditor,

We have resolved upon to the bank premises,
on Place d’'Armes, the and emlargements ur-

Our present |

.1
|

|
|
|
|
1

$150,000.00

Compared with the Books and found correct

A. 8. HAMELIN, Auditor.

I

SHAREHOLDERS 23rd JANUARY, 1907

gently required by a steady and rapid Increase in business.
These alterations will allow us to preserve to our main
office its excellent situation, and to extend to our clients
the advantages and comfort of premises thoroughly com-
plete and modern,

Our foreign connections have greatly Increased, both in
number and importance, and will, before long, constitute
one of the principal departments of the Bank.

The total amount of the assets, up to the 3ist of Decem-
ber, 1006, exceeds SIX MILLION DOLLARS, and the de-
posits, hoth of the saving and commercial departments
show a very gubstantial surplus over 1905,

The constant manner in which both these items have
grown clearly
the public and the corresponding remarkable development
of the operations of the Bank,

If you take into consideration the reserve which older
banks possess, you will note that your {nstitution ranks
high among Canadian banks for the percentage of its net
profits during 1906,

As a consequence of the addition to the
Bank and of the increase in its business, you will be called
upon to approve a by-law raising from five to seven the
number of its Directors. Another by-law concerning the
Board of Control will also be submitted to your approval,

You have no doubt learned by the press the determina-
tion of your Board to pay dividends quarterly, Payment
of interest on savings deposits will also be made every
three months,

The Board of
We desire, once more,

capital of the

Control will now submit its annual re| A
to testify to the excellent work of
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PROVINCIAL BANK OF CANADA. - Continuea.
the comptrollers, which our daily intercourse allows us to
better appreclate

Mr. George B Burland, one of your Directors, on account
of ill-health, has found it imperative to resign from the
Board; you will, without doubt, hear with regret of his de-
parture, By order of his physician he has left Canada for
a long voyage, seeking to regain his strength under more
favorable climates

Mr. Burland is one of those who have laid the corner
stone of this Institution, and we esteem it our duty to
thank him for his unceasing and telling efforts towards the
up-bullding and expansion of our Bank. He kept himself
informed even of the detalls of our operations and often
did we appreciate his sound judgement and good advice,

We hope you will join the board in their high apprecia-
tion of the work done by our General Manager and by our
entire staff, they have, without doubt, largely contributed
to the results obtained.

For the Board of Directors,
(Signed) " G. N. DUCHARME,"
President.
REPORT OF THE BOARD OF CONTROL
The Board of Control takes pleasure in submitting their
report for the year ending the 31st of December, 1906

We have the honour of informing you that we have
monthly made a minute verification of the bonds, deben-
tures and other similar values held specially to meet all
deposits of the savings Department, as called for by the
following by-laws passed at the Shareholders’ meeting of
January 23rd, 1901

“That all savings deposits or deposits bearing interest,
“without distinction as to their amount, be loaned only on
“the gua.antee of stocks, debentures or other securities of
“equal value.”

We have found the whole exact, as the minutes of our de-
Iiberations will attest

We note with satisfaction the progress made by your
Bank, which ranks among our best Canadian institutions,
and which renders great service to commerce and industry.

MONTREAL PARK & ISLAND
——RAILWAY COMPANY-

LACHINE.—From Post Office 20 min. service, 540 a.m
to 8.00 p m., 30 min. service, 800 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service,
8.45 pm to 1245 midnight. Sault auRecollet. — From St
Denis and Henderson Station, 30 min. service, 6 a.m. to9am. ;
40 min. service 9 a.m. to 4 p.m. ; 30 min. service, 4 p.m. to
8 20 pm ; 0 min. service, 8.20 p.m. to 12 midnight. Last car
from “ault, i2p.m.; from 8t. Denis, 12.20 p.m. Extra cardaily
from Chenneville St, to Henderson Station at 6.10 p.m. Moun-
tain—From Mt. Roval Avenue, 20 min. service, 5.40 a.ur to
ll'dl'{.uu From Victoria Avenue, Westmount, 20 min. ser-
vice, 5.50 a.m. to 11.50 p.m.; Cartierville.—From Snowdon’s
Junction, 40 min, service, 6.00 a.m. to 12.00 p.m. From Car-
tierville, 49 min. service, 5,408 m. to 11.4" p.n

Your Bank offers to depositors the full measure of se-
curity which can be obtained under the Banking Act
For the Board of Control
(Signed)  “E. P. LACHAPELLE,"
Vice-President

At the General Annual Meeting of Shareholders, MM H.
Laporte, G, N. Ducharme, 8. Carsley, Hon. Louls Beay-
bien, Rod. Forget, G. M. Bosworth and Tancrede Blenvenu,
have been elected Directors.

At the Meeting of Directors held the same day, H La-
porte, Esq, was elected President of the Board of Direc-
tors and 8. Carsley, Esq, Vice-President.

At the same meeting, Hon. Sir Alex, Lacoste has been
elected President of the Board of Control and Doctor E P,
Lachapelle, Vice-President.

Are also members of the Board of Control, the President,
the General Manager and M. A. S, Hamelin, the Auditor of
the Bank,

BRITISH
COLUMRIA 3

i

The B. C. Agency Corporation, Ltd.

OF VANCOUVER

RANSACTS all kinds of Financial and Commercial
Agency Business on Commission Te.r_ms. Real
Estate Investments a Specialty. Sole British Colum
bia Representatives of Manufacturing and other Firm.
Sole Agents for many leading Trade and Finance
Journals, including the ‘‘ Monetary Times’' of"ln-
ronto, and *‘ Canada’ of London, England. Com-
modious Offices and Warehouse. Large staff and
efficient organization, Reliable information and advice
given gratis, to all enquirers. Foreign Correspond-
ents answered promptly and fully. Fundscan be invest-
ed at 7 per cent. without expense and with complete
security,

DANKERS; THE NORTHERN RANK
London Agents: DARR'S BANK, Lid.

*Phone 2626 P. O. Box 1117

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

Vancouver Is a city of Wonderful Possibilities

LONDON

Oash Assets exceed e AT
Oanadian Investments exceed
Olaims paid exceed

CANADIAN DIRECTORS «
E. 8. CLOUSTOR, Eoq. Chairman,
GRO, K. DRUMMOND, Eaq., F. W.THOMPSON, Esq.

JAMES CRATHERN, Esq

The LIVERPOOL and

Insurance Company

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

and GLOBE

866,000,000
3,760,000
230,000,000

J. GARDNER THOMPSON,
Resident Manager

WM. JACKSON, Deputy Manager.
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ON DON and Assurance

ANCASHIRE Company

A STRONG DIRECTORATE
AN ECONOMICAL MANAGEMENT

A Liberal Company to its Policy-holders and Representatives
B. HAL BROWN, General Manager, Montreal

A ance Company
SUN LIFE ssu;f Canada g

1905 FIGURES

Assurances issued and paid for in cash $18,612,056.51 | The Company con bleted the placin of all
| policieson the 3} / basis, although t elaw

e

IFE

[ncrease over 1904 . 2,700,182.27 | PUICE L] 1916 to do this, requiring 616.841.39
ahy TORORM g i 8 5,717,492,23 h‘mpl:;u over ?Il I}ilubil_irtim :nd‘cl ‘u;l ‘nc-
C cer 19004 .« . I,155.556.04 ecrding to the Hm 1a e with n-
: Increase over 1 : i j ¢ ; ' '- 1,735,698.89
Assets at S1st December . .« 21,300,384.82 | and in addition paid policy-holdersin profits166,378 .30
Increase over 1904 . . 3,457,623.90 | Surplue by Government Standard . 2,021,810.00
Increase in surplus 1,177,793.50 Uil \"‘ln“m:‘:rﬁﬂ 1904 1 966?:&5%’-;5

Prosperous and Progressive

COMPETENT MEN

Those desirous of making a good connection with a
first-class company, presenting excellent opportuni
ties to the right men, should communicate with

Continent T. 6. McCONKEY, Supl. of Agencies

NORTH AMERICAN LIFE

Home Oftice, TORONTO, ONT.

R. WILSON-SMITH
Financial Agent

160 St. James Street, ¢ : 3 Montreal

Speclnlly: 3 INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Companles, Permanent Investments for Deposit with Canadian Government

CABLE ADDRESS : CHRONICLE
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The Employers’ Liabilityu

Assurance Corporation, Limited | canadian

.89 OF LONDON, ENGLAND = 2 Government
Deposit :
Personal Accident, Health, Liability $2“,“3.00
and Fidelity Guarantee Insurance [ —

e - STANDS FIRST

In the Hberality of its Pol
Most Liberal Policles Issued Ko Chakebitn, n Shoncial

Offices: MONTREAL - TORONTQ | strenath. ond in thetiscr.

alily of its loss scttiements
Managers for Canada, GRIFFIN & WOODLAND

Northern Assurance Co.

“Strong as the Strongest®

INCOME AND FUNDS, 1905 Head Office for Canada,
Lids Pramnmms . . |, Sasbnass MONTREAL
Avoumuions Punde. . 3! 138000 ROBT. W. TYRE, Man.

A TheOntarioAccident Insurance Company

HEAD OFFICE : Rastmure & Lightbourn Building, TORON10, ONT,
NRANCH OFFICES: Britlsh Empire Building, MONTR EAL, and LONDON, ENG,

CAPITAL: Business Transacted:
Authorized, $500,000.00 Subscribed, $105,050.00
Pald up In Cash, $51,420.00

Reseryve and Contingent Funds (1905), . . $81,00000 Yonti
l'vl"-m\\llhlinmhnm.un\'mmn(vnt.. ¥ ‘3-:332-00 Botons IPUNNI, SUNSEUIN, VRN TR

Promiom Income (19005), . . . . . . . 252,421.8¢ | (Sidewalk), Signe (Advertiging) and General Liability ;
Clalmw Paid (1oom) . . . .« « « -118,839.67 Workmen's Collective Property Damage

Viee« Pvestdent, President and Managing Director, Secretary,
W, I, PEARSON, ARTHUR IL. EASTMURE. FRANCIS J. LIGHTBOURN

TO AGENTS

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

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

The Canada Life Assurance Co.

R T AR

Personal Accident (on all popular plans); Disease and
Sickness (Limited and Unlimited) ; Employers, Elevator,

o i




Fepruary 8, 1907 THE CHRONICLE 181

Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Funds in hand, over $30,000,000
The Largest Paid-up Capital of any Company in the World Transacting a Fire Business.

Canadian Branch: Head Office, Guardian Building, Montreal.
CANADIAN TRUSTEES:

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

- THE BUSINESS OF & | Cl'a’del's Fire Authorized

i dJ...

Capltal

]ﬂSlll'dIl(Q @o. $1,000,000

HOME OFFICE

OF CANADA.

HEAD OFFICE, - WATERLOO, ONT.

28 Wellington Street East

TORONTO, ONT.

For 1006 shows substantial increases over the previous year, Jos. Wnod.nvunh. S. R. Wickett,
as may be seen from the followlng figures 5 President. Vice- Frasideont,
W, G. Parker,

: M anager.
|

ITEMS | 1908 1906 Gains over
s | & . "
N i Agents wanted in all unrepresented districts
Assets ol & | $ 9,206 092 | $10,38,53 ) | $1.08%,447
Income . 1,086 518 2,07 3 | 115,005
Surp - | 2,001 1,203,37 19.377
Insurance in Force \ - | 44,107,954 46 912,407 272,453 |
Expense ratioto Income 178 pe 163 pe 1.46 pc | lnsurance s
-1 ] ronicie
: and Finance
* Company's Standard, § All Canadian Business, |

PUBLISHED EVERY FRIDAY
l AT 160 ST. JAMES ST, MONTREAL

The Babson System | R. Wilson Smith, Proprietor

OF RECORDING FINANCIAL REPORTS AND
STATISTICS IS USED BY THE |LEADING

It A | 3% Melropolilan Life i c

CORRELCT CONCISE |
Paiticulars concerning the varions divisions will be | ymount of Canadian Securities Deposited with the Dominion
sent gratis uvon application to the | | iovernment for the protection of policy- 33 ((‘f (‘(‘(\ 0
CENTRAL OFFICE : olders in Canada over
Wellesley Hills Sta., : Boston, Mass., U. S. A. Significant Facls ‘
Statishical Department for Banking Houses Instalied and Maintained | . 0 Al i 1w s It exceeds by two millions
send for our Catalogue of amerizan and Kutopean _—— "‘"l"',":", g Mgy o g the entire population of
Financial Publications, - of ooe '

b b

the Dominion of Canada

o v Amov T IY Nearly three  hundred
wlante the yeer Ihn ueh

thousand Canadinns of a'l
lusses are policy-holders
" ocoM- 1 y
VRS RALY AVERAGE e 108, l in the Metropolitan. 1t has

on deposit with the Gov-
395 e day o pumber of ¢laims

ernment of the Dominion
The c°ntin¢ntgl Life Ins“r.nce co. | pald, of Canada. in Canadian

. : 6972 iy e v ot Pk | sccurticn ol for dotar
wead b oo srocoomoge s | | suamamoo e | | AR VRS

fh"miggnnn&um SECRETARY & ACTUARY | | 1287080 iiginey :.I."",‘.“‘.""'.“""' i'm"e‘"u,':“':".‘l"::
Beveral Vuu\clol’“'oorv"?g;"dL L::N?;:::AL AQGENTS and 377-27-) 94 'A"u::-' in Ineren od

Liberal Contracts to First-Class Men,
Apply GEO. B. WOODS, Managing Director

Home Office: 1 Madison Ave., New York Gity
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The Canada Accident

Assurance Company
Head Office, : : MONTREAL
CAPITAL, $500,000
PERSONAL ACCIDENT,
SICKNESS,

LIABILITY,
PLATE GLASS.

INSURANCE.
R, WILSON-SMITH
Presideont

1 B HUDKON,

Wananpes

Law Union & Crown

Insurance Co. of London

Assets Exceed $27.000,(00 00

Fire Risks accepted on almost every description of
insurable property.
112 St James St., corner Place ¢'Armes
MONTREAL
Jd E. E. DICKSON, Manager
| Agents wanted throughout Canada. R

Canadion Nead Offie :

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rudolphe Forget Vice-President, Hon. H. B, Rainville
J. E. CLEMEN Jr,, Geneval Mane ger
Responsible Agents wanted in Montreal and Province of Quebec

'RADNOR...

“‘Radnor is a purely natural water, brilliant,
pleasantly sparkling, and delicate tothe taste."’
The Lancet, London, Eng.

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

Positive Evidence

Have bullding or stock
Photographed by

Wm. Notman @ Son

41 Phillips Square, g MONTREAL

THE CHRONICLE
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with deserving importance
in all UNioN MUTUAL forms,
The Policies are well kuown
for simplicity and plainness
the Contracts, for sincerity and
fairness in the treatment of
agency requirements.

Clear Policies
Reasonable
Contracts

Always a Place for Faithful Workers.

Union Mutual Life Insurance Co.

FrED K. RICHARDS, President PORTLAND, MAINE
HENRI E. MORIN, Chief Agent for Canada,
181 8t, James Street, MONTREAL

For Agencies in the Western Division, Province of Quete
Fastern Ontario, apply to WALTER 1. JOSKEI'H, Manager,
James Street, Montreal.

and
1St

First British Fire Office Established in Canada

Phenix Assurance Co.

LIMITED

ESTABLISHED A.D., 1792 ' OF LONDON, ENGLAND

Head Office for Canada:
164 St. James St., Montreal

PATERSON & SON, Chief Agents

«The Oldest Scottish Fire Office.”

CALEDONIAN 5%

OF ERINRURGH:
FUNDS OVER $11,000,000
Head Oftice for Canada, Montreal

LANSING LEWIS, Manager JOMN G. BORTHWICE, Secrctary

Pelican & British Empire oHticE

The Oldest Pnrﬂrury Office in the World
Transacting Lile Assurance Businessonly.

Financial Strength Unsurpassed
Total Asscts over $26,000,000

Large Donvses and Low DRales ol Premivm
A. McDOUGALD, MANAGER FOR CANADA, MONTREAL

H. POLLMAN EVANS
PRESIDENT

THE GREAT InpUSTRIAL SAvINGS Bank PoLicy
Insures Your Life and Returns Your Moncy.
3¢. a Week Upward and we call for 18

Copyrighted and Issued only by

The Union Life Assurance Company

CAPITAL FULLY SUBSCRIBED,
HEAD OFFICE
s4 Adelaide Street East. TORONTO

. ONE MILLION DOLLAKS
AGENTS
WANTED
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atv of Winnipeg Dczbentt]l:(;.-sw

SEALED TENDERS eddressed to “The Board of Control,” and
marked *“Tender for Debentures,” will be received at the office
f the City_Comptroller, City Hall, Winnipeg, Manitobs, up to
noon, on FRIDAY, THE 1ST MARCH NEXT,

For the Purchase of

$1,594,506.55

Of the City of Winnipeg Debentures

Having an average term of about 22§ years, and bearing interest
at the rate of FOUR PER CENT. per aunum, payable half vearly in
London, England, New York, Montreal, Toronto and innipeg.
s ithe holder's option, Principal payable in Winnipeg in gold or
its equivalent.
$ 118,174.97....Run 7 Years from lst May, 1906
s7|ml’8"""“n .o “ “ “ “
90,330.02 ....Run 1§ ¢ “ “
318,218.04....Run 20 “ “ “ “
920,417.59....Ran 30 ¢ “ “
90,000.00....Run 30 ¢ *“ 17thJan, 1906

$1.594,508.55
Purchas r to pay accrued interest on current coupons and
tate delivery and make payment in Winnipeg,  Tenders may be
for the whole or part.  No tender necessarily accepted. Further
in‘ormation desired will be furniched on application.
D. 8. CURRY, City Comptroller.
Wissiees, 18th January, 1907,

Rartford Fire Tnsurance €.

HARTFORD, CONN
ESTABLISHED - - 179a.

came——c—meem
CASH ASSETS., - - . $19,084,843.86
Surplus to Policy-Holders - 4,810 900 B9
aomn e m——
QEO. L, CHASE, President

CHAS. E CHASE, Vice-President, P.0, ROYCE, S8ocretary.
K.M, BISSELL, Vice-President, THOS, TURNBULL, Ase’t Seor: tary
H.A FROMINGS, Montreal Manager,

90 St. Prancols Xavier St

PHENIX
INSURANGE GOMPANY

OF BROOKLYN, N.Y.

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

Soottish Unlon & Naﬂonal

[nsnrance Companv of Edinburgh, Beotland.
’ l':'_!.l.l‘lo IR24.
Cepual, . = - -« - . 830,000000
lotal Assets, L W - - - - 46,230,7:4
Deposited wita Dominion Government, - 242,720
Tnvested Assets in Oanada, - « - « 3,448,737
North American Department. Hartford, Oonn., U 8 A
JAMES H, BREWSTER, Manager,

There is one Wusiness

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

One of the best Companies in Canada to represent
is the Manufacturers Life. 1t has many good field
positions vacant and its own success bespeaks succers
for ite agents

Apply to

The Manufacturers [Life Insurance €o.

Toronto, Ontarlo

Head Offtice, . . =
INSURANCH

SUN orrcs

FOUNDED A.D.1710.

HEBAD OFFICH
Threadneedle Street. - - London, Eng.

Transacts Fire business only,and is theoldest insurance
office in the world, Surplus over capital and all liabilities
exceeds 87,000,000,

CANADIAN BRANOH:
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-holders

MANITOBA

(FIRE)
ASSURANCE COMPANY

Policies g\urlnteéd by the Lliorpool & London
& Globe Insurance Company

t or Agencies apply to the Head Office : 112 St. James Street, Montreal
, GARDNER THOMPSON . Managing Director.
‘M JACKSON . Secretary,

Richmond & Drummond

'er'u-un'un 8y Head ()ﬂt';;__ll';';;olb. Qus,

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

Capital .. 2 $250,000
Dominion Government Deposit $50,000

J. C. McCAIG, Managers S C. FOWLER, Secretary,
J. A, BOTHWELL, Inspector

Adents wea! JUDSON G. LEE, Resident Agent,
Guard!

ESINNART & MAOGUIRE, tesident Agent, Montreal
MEDLAND & JONES, " *  Toronto,
ALLaw, Lawo 8 KiLLAN ¢ Wisnipeg.

ted
umrepre od 3
ll:u-ldl. o 160 St. James Btreet, I:ltml. e

Fire Insurance Company
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The Mutual Life |

Insurance Company of New York
Under & new Management

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

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

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

The best dividend.paying company,

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

The Mutual Life Ins. Co. of New York,

34 Nassao Strerr, New York, N. Y.

+ Advice 1o Merchants “Bond your Book-keepers **

lireaswes FIDELITY

AND

'GUARANTY

Tasues all kinds of Svnrnry

orbs ou shortest nou e at
Tean ble rates

IFFILE POR CANAD

6 Colborne Street, Toronts

A. . RIRAPATRIA . Manager

wE WILL BOND YOU

** Contract Bonds insure completion of butldings *»

FOounDED 1792

Insurance Company
of North Amcrica

PHILADELPHIA,
CAPITAL . fassrieses e iess e oee. 83,000,000
ASSFTS JANUARY, 1006.... .... seeenens 18,024,802

ROBERT HAMPSON & SON,

General Agents for Canada, Montreal

FEBRUARY 8, 1907

FIRE.  LIFE. MARINE.  AOOCIDENT

COMMERCIAL UNION

Arsurance Qompany Ltd, of London, Fne.
Capital Fully SBubscribed - $12,500,000
Life Fund (in specia trust for Life "ollq lloluu) 156,875,315
Total Annnal Income, oxondn - 15,000,000
Total Funds, exoeed 60,000,000

Deposit with Dom. Oovonmnl oxoudn - 590,000
HEAD OFFIOR OAYADIAN BRA

91 Notre Dame Street West, - HONTREAL
J. MCCREGCOR;, mManager

Applications for Agencies solicited in unrepre-
sented districts.

The Imperial Life

Its Record in 1906:
ASSETS, - $3,332,883. """'.('1".fﬁ'ai'v"""'

RESERVES, 2,401,836, — ™o e
NET SURPLUS, 275,867, ™, it e

- he )avxrnl rate of in
terest in its history,

INTEREST, - 5790,

A. McN. SHAW, Provincial Manager
LIVERPOOL, LONDON & GLOBE BUILDING, MONTREAL

The National Life Assurance Co.,

— — OF CANADA. — —
Head Office:— NATIONAL LIFE CHAMBERS, TORONTO

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

At the close of business on the 30th of June, 1906, the total cash
aneots AMOUNSOA 00 .ooev .ii . sriaseiiinis sessans 0800 iaane $619,040,78
The m~l uwrwt based on Hm, table of %
int oiras » . N
Al n'hl r lmbtllllu sess. ievesetee
Surplus
Gauin in receipts over |Ilnhumm-nu
Gan io surplus to polieyholders .
Gain in insuranee in foree BEsSAd P
Business in foree on the 30th of ‘June, 1908.,, ..., . ...
Aunnualjpremium incomethereon .. ..., .

For agencies in the Province of Quelm apply to

3. P. ORAM, Proviaclal Manager,
Branch Office, Imperial Bank Bullding, Montreal

@ Kome Life Association

of Canada

ncorporated by special Actof
Dominion Parliament,

CAPITAL, $1,000,000
AGENTS WANTED IN
UNRKPRESKNTED DISTRICTS

PRESIDENT
HoN, J. R. STRATTON
MANAGING DIRECTOR
J. K. McCUTCHEON
SECRETARY
J. B. KIRBY,

Head Office
Home Life Bidg, Toronto.
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INCORPORATED 1833.
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HEAD OFFICE! - P TORONTO

JLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE

(apital, T $ 350,000.00

Assets, - 2,119,347.39
Losses paid slnce 0rgnnlzotlon,21,383 063.64

DIRECTORS:
Hon. GEO. A. COX ] J. KENNY
President Vice-President
HON. 8. C. WOOD JOHN HOSKIN, K.C, LLD.
E. W. COX ROBERT JAFFRAY
THOMAS LONG AUGUSTUS MYERS
SIR HENRY M. PELLATT
P. H. SIMS, Secretary

EVANS & JOHNSON, Ceneral Agents
83 Notre Dame Street, West - MCNTREAL.

WESTERN

Assurance Company.

FIRE AND MARINE,
e
INCORPORATED IN 1861,

Head Office, - - - TORONTO
S —— GG Gc—
COPItAL.ceins sorane vovrenpnnsans cues $1,600,000
ABBOLS, OVOr...ovv covess senas voo o0 8,460,000
Income for 1005 OVer....eciverssene 38,680,000

OSSFS PAID SIRCI ORGANIZATION, $43,000,000

DlllOTOl.:
Hon. GEORGE A. COX., President.

J. J. KENNY, Vice-President
Hox, 8, C. WOOD ‘ W. R. BROCK
GEO. R. R, COCKBURN J. K, OSBORNE
G0, MOMURRICH H, N. BAIRD

E. K. WOUD |

W. B. MEIKLE, General Manager.

Agencies 10 all the principsl Cities and Towns in Canads
wnd the United Sta tes

’I‘HE CHRONICLE
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Chief Office for Canada.

MONTREAL

CHARLES M. NEELY
Manager

LARGEST CASOALTY CONPANY TN THE WORLD.

. « THE . .

London Assurance

CORPORATION
OF ENGLAND,

INCORPORATED BY ROYAL CHARTER A.D. 1720

CAPITAL PAID UP
TOTAL CASH A.Il‘l’l

$ 2,241,378
. 22,487.418

Head Office for canldn. MONTREAL

N
W SRR b vamer

THE
MONTREAL-CANADA

Fire Insurance Company

Established 1859

Assets . . . . . $667,880.90
Reserve . . $193,071.28
51

Other I.lu'bllltlol 20,687.9 213,760.19

Surplus to Policy-holders $344,120.76

J. B. LAFLEUR, President. L. J. McGHEE, Managiag Directe

Head Office: 59 St. James Street, Montreal

Union Fssurance Society

OF LONDON

Established A.D. 1714

One of the Oldest and Slrongcsl of Fire Offices
Capital and Accumulated Funds Exceed $23,000,000

Canada Branch : Cor. St.James and McGill Sts. Montrela
T. L. MORRISEY, Resident Manager
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY
>

1906
ANOTHER SUCCESSFUL YEAR FOR THE

NORTHERN LIFE

Gain
Insurance written. ..... .... $1,983,385.00 7 per cent.
» in foro®..ceese0ee 4.713.66400 14 »
Premium income 151,440.51 16 ol
Interest income .o ivennn. 2327821 9 "
Total Assets  ....... . H88,344.73 21 .

Total Government reserve as
security for policy holders 304,269,91 27 o
To agents who can produe business good contracts will be given

dohn Milne, Managing Director, London, Ontario

Statement of Bonds and Dcbentures owned by

"*Royal-Victoria Life

INSURANCE COMPANY
AND

Deposited with the Recelver-General at Ottawa, in
trust, for the security of Policy-holders

Province of Nova Scotin Debentures, payable January 1st,

1915 .., 099 asuseeses s0essesaanes o onssser sersorae somsosentss YOO
Province of Quebec 3 per cent. Inseribed Stock standing

in the name of the Receiver-General in trust, payable

DU 30 TY.cniie soiosint vosormnss seseasevitns ooy saevse 00N 9,733.33
Provinee of Manitoba Debentures, payable Nov. 1st, 1930..  60,000,00
Town of Maisonneuve Debentures, rnynhh' Jan, 15th, 1940  30,000.00
Oty of St. Henri Debentures, payable May 1st, 1951 ..... 05,000.00

Canadinn  Northern Railway Debentures, guaranteed by

the Province of Manitoba, payable June 30th, 1930,
Uity of Montreal Debentures, payable May 1st, 1044 ...
City of Ottawa Debentures, pnyable Sept. 26th, 1028.....

24,820.00
£9,000.00
15,000.00

Tl e seeeern $280,833.33
The above Securities have acash market value of $267,172.60

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

General Manager
Montreal, May 15, 1906,

ESTABLISHED 18090
Total Funds exceed Canadian Investments Over

$85,805,000 $8,280,742,00
FIRE AND LIFE

North British and Mercantile

INSURANCE Co.
( A. MACNIDER, KEsq., Chairman
SIR  GHO A DEUMMOND
CHAS. ¥, SISE, ¥sg
G, N. MONGQEL, Esg

Hoad Office for the Dominion 7§ 8t. Francois Xavier Street
MONTREAL.

Agents In all Cities and F rinclpal Towns In Canady
RANDALL DAVIDSON, Manager.

Directors,

The Accident & Guarantee
Company of Canada

HEAD OFFICE: 164 St. James Street, Montreal

Capital Authorized, - $1,000,000.00
Capital IS8ubscribed, - 280,000.00
TRANSACTS:

PERSONAL ACCIDENT, SICKNESS and
WORKMEN'S COLLECTIVE INSURANCE.

Application for Agencies Solicited
F. J. J. STARK. General Manag ¢

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

CAPITAL AND SURPLUS, $4,800,000.

STEWART & MUsskN, Montreal

R. H, Havcock & SON, LTp., Ottawas
CHAs. W WaLcor, Quebec.

W, H. HALL,General agent, Torento

The Equity Fire Insurance Co

TORONTO,CANADA,
WM, QGREENWOOT) RROWN, General Manager
~——GENERAL AGENTS—

L@ on Bros,, Moutreal, Faulkner & Co,, Halifax, N, 8.
Brown Clarke Ageney, Winnipeg, W, 8. Holland,Vancouver.

Young & Lorv‘v, Sydney, C.B. Geo. A. Lavis, bufuy,
. K, Rogers & Co., Charlottetown, P E.I.
Edwin K. MeKay, St, Jobn, N, B,

THE RELIANCE

LOAN AND SAVINGS COMPANY

-« «+« OF ONTARIO

84 Kinae St. East, ToroNTO.

President, Hon- JOHN DRYDEN, Manager J, BLACKLOCK
Vice-President, JAMES GUNN, Esq, Secretary, W. N, DOLLAR

DEPOSITS,

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

per annum payable half-yearly

Permanent Capital (fulty paid) $617,080.00
Security for Debenture tholders
and Depositors - $1,074,3083.47

ohe Excelsior Life
Ansurance Company

ESTABLISHED 1889,

HEAD OFFICE,—Excelsior Lile Bld’g.—TORONTO.
59.81 VICTORIA STREET.

1905 the most successful year in a career of uninterrup-
ted progression. Insurance in force over nine millions

New Insurance written, - .  $2,4388,281.00
Cash Income, - . . . 821,286.62
Reserve, =+ =« « . . 94,025.30
Assets for Policy-holders’ security, 1,500,000,00

Desirable appointments open for good agents.
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"~ g Accidents

evee oY

™E
CANADIAN CASUALTY
AND BOILER

INSURANCE COMPANY
e

(OWN LIFE INSURANCE CG.

HEAD OFFICE, -

Policies Indisputable from Date of Issue : Lower Premium Rates
than charged by other Companies ; Loan Values Guaianteed after
Two Years; Cash Surrender and Paid-up Values Guarantesd after
Three Years ; No Restrictions as to Residence, Travel of ¢ i

Provident Savings Life
Assurance Society.

Of New York.
TIMOTHY L. WOODRUFF, PRESIDENT

THE BEST COMPANY FOR POLICYHOLDERS AMND AGENTS

S ful Agents and Gentl Seeking R Business ( {1
may Apply to the Head Office or any of the Society's General Agents.

C. T. Gillespie,

General Manager for Canada,
TORONTO, ONT.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
fend Office - MeKinnon Building, TORONT®©

AUTHORIZED CAPITAL, 81,000,000

DIRECTORS FOR PROVINCE OF QUEREC*

Rovorrix Forcer, M. P, Lisur. Cor. F, C. Hensmaw
H, Markraxp Morson

Bt

] eon, General M for the Province of Quebec,
Offices—Sovereign Bank Chambers, 232-236 St James Street, Monirea
LIBERAL CONTRACTS TO RELIABLE AGENTS,

MERCANTILE FIRE

INSURANCE COMPANY.

All Policles Cuaranteed by the LONDON AND

LANCASHIRE FIRE INSURANCE COMPANY
OF LIVERPOOL.

Alliance Assurance Company, Ltd.

ESTABLISHED IN 1824
WITH WHICH I8 UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - 827,260,000

Head Office for Canada 1 Alliance Building, Place d’ Armes,
MONTREAL.

T. D. BELKFIEKD, Manager.
THE LONDON MUTUAL FIRE INSURANGE
COMPANY OF CANADA

ESTABLISHED 1858

Lossespaidtodate « « =« o
Assects, 3ist Dec., 1908 « - «

$4,000,00000
$828,828 27

HON. JOHN DRYDEN,
President

GEO. GILLIES
Vice-President,
LAUCHLIN LREITCH
Superinterdent

D, WEISMILLER
Secy.and Managing Diretcor,

J. KILLER, Inspector,
H. BLACHFORD, Geveral Agent for Quebec,180 St. James St., Montreal

SUBSCRIBED CAPITAL, $480,100
—————————————
)
d with the ] Government ‘
lo:tho protection of Policyhulders 64,634.6%
Hown, Hewri | 't | 8.F.McKINNON Esq., Pres. JOHN R. BARBER M.P.P, '
8, F, McKinnon & Co , Toronto. JOHN FLETT,

H. H, BEC Y, Manager,
Agencies throughout the Province 1 Quebec
Address : HENRY BLACKFORD, Montreal,
General Agent for Prov. Quebec

Applications for
are invited.

FHCENIX

INSURANCE COMPANY

OF HARTFORD

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797,
Agents Wanted,

Head Office for Canada.—-TORONTO
JOHN B. LAIDLAW,

Manager.
JOHN MacEWEN,
SUPERINTENDENT AT MONTREAL
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REFERENCE

DIRECTORY

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

Vetoma smeeer . . . TORONTO

VICTORIA STREET, :
Joux Hoskin, K ¢ F. W. HARcOURT W. B. RAYMOND
H. 8. OsLer, K.C, D L. MCCARTHY
LEIGHTON G, McCarTRY, K.C BRITION OSLER

{'kAnnn HALTON K.C (Counsel) FrANCIS \klv«uu‘ K.
Epwin Howarp .l‘ P A\llul
Cable Address 'NOTTAH MONTREAL,'

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors

British Empire Building

|_Tel. Main 50 86 Notre Dame St. West, Montreal

ATWATER & DUCLOS
ADVOCATES
160 St. James Street, Montreal

A W, ATWATER, K.C C A, DUCLOS, K €

Bell Telephone Main 771

F, Wo EVANS

Evans & Johnson

FIRE INSURANCE
Agents  BroKers
83 NOTRE DAME STREET WEST

MONTREAL

GENERAL AGENTS

ZTNA INSURANCE CO., of Hartford

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

C. R. G. JOHNSON

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Medland & Jones

General Insurance Agdents

SCOTTISH UNION & NATIONAL INSURANCE CO
.\“'l UARANTEE COMPANY OP NORTH AMERICA
o INSURANCE COMPANY OF NORTH AMERICA
‘;f‘ CANADA ACCIDENT ASSURANCE CO.
GERMAN AMERICAN INSURANCE CO

OFFICES : Mall Bldy, Cor. King and Bay Sts., TORONTO
rrLErnoNe 1067

New aud Revised Edition to be
Issued in 1907

Lovell’s Gazetteer

OF Tuk
Dominion of Canada and Newfoundland
With its Tables of R

A volume of over 1o
extra cloth

tes snd Maps of all th Proviaces

iges. Crown Sva | bound in full
mped on bac u-nl ide,

PRICE TO \l ASC RIBERS, . $3,.00
ON-SURSC IIH’I\ 6.00

JOHN LOVlul.l. & SON, Limited

Publishers, MONTREAL

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

' Harris, Henry & Cahan

BARRISTERS, SOLICITORS, '\OTAPIES PUBLIC, ETC.
§ ST PavL Buiimsag MALIFAX, N. 8§

OFFICES . | Rovar BANK DBUILDING, SYDNEY, € B
Robert ¥ Harvis, K.C H. Almon Lovett
William A Henry Henry B Stairs
Chatles H Cahan Geor ¢ A R Rowlings
Cable (“Henry." Halifax Coden: | A B G MeNeill's
Address | “Henry " Sudney { Directory, Licher's

Hanson Brothers

Canada Life Bullding, H MONTREAL
Investment Brokers

WILLIAM HANSON

Government, Municipa!, Rai way and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal Stock Exchange,

CABLE ADDRESS . HANSON,

J.H.Ewart & Co.

Insurance Brokers
Coatori  Toronto © Wse S

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWINP.PEARSON 0o o THERN
Adelaide St. East, Toronlo ASSURANCE CO.

v .
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Mechants Bankof Gunada |[ 1
:::.':-',..'-.':.:'.g,.,..; e || CXROVAICrUSH A

HEAD OFFICE, . . . MONTREAL ‘

|
Board of Directors 1 CAPITAL SUBSCRIBED, $1,000,000
Presdent, ir W, Hoatege Rien. s Presidont, nathen [edgees. 2l PAID-UP, $500,000 RESERVE FUND, $500,000 |
o mith, Esq. Hugh A.Allan, Ksq. C.M. Hays, Esq. Alex. Barnet,Eeq | || BOARD OF DIRECTORS }
; General M 3 | Right Hon. LORD STRATHCONA & MOUNTZ2ROYAL, G.0.M.G.,
1. . Munnury, Sope ot Branches and Uhief (nspestor. " PRESIDENT -
Assistant Iinepectors

bec W. E. Bur Ontario Hoa. SIR GEORGE A. DRUMMOND, K.C.M.G.,
B.SHAW, QUEb% GaLtoway, Manitoba and Saskatchowan VICE-PRESIDENT

e e BRAM, SR, L EHAY
Branches and A'."ol“ { g : ?{lllnllllll-nl 20&. R. MACKAY R.G. Il:m
tario . M, HAYS + MACNIDER AMES ROsS
Acton Elgin Hespeler Mitchell 8St. Thomas | SIr T. G. SHAUGHNESSY SIR WILLIAM C. VAN Homve, K.C.M.G.
Alvinsten Elora ngersoll Napanee Tara
\thens Finch Kincardine  Oakville Thamesville | OFFICE AND SAFETY DEPOSIT VAULTS:
Belleviile r'::‘m .lln'm' Orﬂll:. ibury Bank of Montreal |
m‘:ﬂl Galt Lansdowne  Owen Sound prt 109 St. dJames St" Building, “oatr“l ‘
Bramplon  Ceorgetown  Little hioent Perth " estpor 1 H. ROBERTSON, Manader
Ohatsworth  Glencoe London Prescott West Lorne
Chesley jore Bay Lucan Preston Wheatley -
Creemore Granton Markdale Renfrew Wil
Delta ;unlltnn =uhm :;:nuom ¥Inbor
B e iy WS S5 The Trust and LoanC y
Quebes 0 and Loanvomoan

Montreal (Head Office) St. James Street  Beauharnols Shawville
“ 1256 St. Catherine Street East Lachine Sherbrooke

OF CAXNADA

“ 3 .Catherine Street West bec 9
L e Beulevard, © B o Johne® INOORPORATED by ROYAL CHARTER, A.D. 1846,
Town of St. Louls e 8t. Jovite
4 « 14 Nep Poﬂ‘”y“nﬂ Sho:‘l. Lake &.lg:.’.' Snb.::rllb‘d - N - s?j%%o'ooo
Carberr’ Macgregor eepawa rairie Sou ower to Increase YO d N
Ollstone  Morris Onk Lake Russell Winnipeg Pald : Capltal - 4 1 I'saa.ggoo
Alberta -
Allx Carstairs Lacombe Olda Stettler Cash Reserve Fund 911,790
Calgary l_uylllnd Ledue Jeer Vegreville s
Camrose g v Y ":‘:"“"" Hat Sedgewick Wetaskiwin Money to Loan on Real Estate and Surrender Valuas
g of Life Policles.
katchewan British bila
Arson .?::";0 " Maple Crook . SStwnn polv to the Commissioner.
carndu Gainsboroug xbow w
In Usirep Stares—New York Agency, 63 Wall St. T"‘“ & Loan Bo. of c'““.- 26 8t. James “"“'i .‘NT.!AL
BANKERS IN GREAT BriTAIN—The Royal Ban of Scotland.

BANK OF HAMILTON INATIONAL TRUST CO. ‘

LIMITED
M A 8

P CAPITAL, 82 800,000 Capital Paid Up $1,000,000 - Reserve $400,000
TOTAL ASSETS, . 29,000,000 Jan, CRATHAON Baas Ditocior Tve Canadian Bank of ¢ ‘

. , Ly ce

Head Office, - Hamilton H. 8. HovLr, EsqQ., President The Montreal Light Heat & Power Co, |
DIRECTORS. H. MARKLAND MOLSON, E8q., Director The Molsons Bank. |

HON. WM. GIBSON, President Kxecutor, Adminmrlw:-?dtl‘?un:c. Liquidator and Amsignee |
J. TURNBULL, Vice-President and General;Manager for the benefit of creditors, Trustee for boud tssues of Wporla:ut‘

Oyma A. Birge John Proctor Geo, Ruther ford Hon. J. S. Hendrie and Companies. !

C. C. Dalton, Toronto ‘ Reoelves funde in Trust, allowing 4 per cent, per annum, payable

half-yearly, upon amouuts of $500,00 and upwards, | d with the |
H. M. WATSON, Asst. Gen. Man. and Supt.of Branches. ~ comz‘ny Lomvgno 1o five years, e s "1
|

Members of the Legal and Notarial professions bringing any business |

BRANCHES to this Company are always retained in the professional oure thereof |
Oatarlo t Owtario,=Con.  OntTAmio,—~Con,  MANITOBA, ALBRET | A. C. ROSS,. Manager.
Altwor Listowel Toronto Junction ~AND SASKATCHE- | OMces and Safety Deposit Vaults 153 St. James St., Montreal, |
caster Lucknew Wingham waN,—Con, -
Atwood Midland Wroxeter .\lnaml‘ Man,
Reamsville Milton M Man,
Rerlin Mitchell Maultoba, Moose Jaw, Sask,
Blyth ;""‘"ﬂ“mh Alberta and &'UT*"".AMIIL
hrantford New Hamburg g, katchewan t anton, Alta. M t l / I \ t d
Chesley Niagara Falls Pilot Mound,Man,
Delni Nigars B eso. Abernethy, Sask,  Plum Coulee,Man, ontrea rust an
Dundalk ()rangevnlled ::anulle!orll y Sa;lk. liol;md. Man, D ° C
1 Owen Soun: radwardine,Man Saskatoon, . t
Palmerston Brandon, Man. Snu\uﬂﬁh‘, Man, ePOSI Ompany
r“" Ii‘.(luin Cavheny.\h‘lan. S(ouu{ull, Man.
Yort wan Carman, Man. Swal ke, M 2 H
:‘.’pky" Carom, Sk \»;‘»'...’.h.‘.‘, Man Authorized Capital, .. 81,500,000
Georgetow Simcoe “dmonton, Alta, inni Man, H
G .ue” 3 Southampton Francis, Sask, Wmm‘::'—ﬁ:lin p"""'v . . . . 5""’(“’0
:;muu‘v y ::»«wul:r ("-'l;dsmne,‘i\lnn, [-'..J\an‘. Br. BOARD OF l)"ll"("]'().ﬁ
agersville oronto amiota, Man, A 9 i
Hamilton,— Toronto,— Indian Head,Sask, Reltish 12,808 . > .
" 3 ) R. WILSON-SMITH, ST ey PRESITENT
Harton St. Br,  College & Keaton, M Columbla 1 RORERT ARCHER SIR WM. HINGSTON
Deering Br, Ossington  Killarney n. . M, EWING GHORGE HAGUR N
East kod Br. sunn&.\puhnn Manitou, Man, Fernie §~F BV DRUMMOND R W, ROSS
g PR Sy~ Vo ¥UORR LEWIS A. M. CROMBIE
arvis ancouver ¢ o . -~ " " o
Correspondents in Great Britain : TS AS TRUSTEE FOR BOND ISSUES, TRANSFER AGENT
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lto A AND REGISTRAR FOR STOCKS, EXECUTOR,
Gorrespondentsin United States : ADMINISTRATOR, LIQUIDATOR
Naw York ~Hanover National Bank Kansas Crrv—=National Baok of
. " Fourth P:u_lnonlltlhnk i A Commerce Offices and Safety Deposit Vaults:
wron —lnternational Trust Co, wiLAbsLPMIA—Merchants Nat Bank
Bueavo—Marine National Bank &1, Lowin—Third Natioma Bunk ' 67 Notre Dame Street West
Guica “ontinental National San Francisco— (rocker- wort!
e Fiw Noonal Bauk NaouiBank L Royal lasurance Bullding
DErasE= AR TR T by st ey ' JOHN M. SMITH, General Manager
Collections effected in all parts of Canada promptly and cheaply. | - 2 ¢

CORRESPUNDENCE SOLICITED |
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a’x‘ q&\ Bauk 'e‘"la

CHIEF EXECUTIVE OFFICE - uou'rln
75 BRANCHES THROUGHOUT CANADA
8 Agencies in Cuba. Agency in Newfoundland
New York Agency - 68 William Street

SAVINGS'e « o
DEPARTMENT

The Dominion Bank

NEAN OFFICE: TORCNTO, CANADA.

Capital Authorized .. .. $4,000,000
3,839,000

Cmul Paid up, .
Reserve Fund and Undivided Prohts, . 3,000,000
Prustorwt

DIRECTORS 1
E. B, OSLER,

WII MOT D, \unhst, * Vun-l’l-nm
. CHRISTIE

AW AUSTIN
. K. BROCK 'nuo ‘HY EATON
JAMES J. FOY, K.C,, M.L.A.

CLARENCE A. BOGERT. « General Manager

hout (--da and the United States,
d for promptly. Dnﬁ rht and Seld.

issued, .vuhN- in all parts of the vuld
A General Banking Business Transacted.

BANK OF NOVA SCOTIA.

INCORPORATED 1832,

In connection with all Branches, Accou -l
opened with depesits of ONE I'D!

and upwards. Interest paid, or cred lcd
half- ynrly at highest current rates,

Branches nl Agents
on-dllmm

Capl.al Paid up

* 13 000,000.00
Reserve Fund

MEAD OFFICE, MALIFAX, .
DIRECTORS,
joun Y. PAvZANT, President. CHARLES ARCHIBALD, Vice - President

R LBorDEN, G.S. CAMPRELL, J. WALTER ALLISON
HECTOR MCINNES, H.C. MCLrOD
Qeneral Manager's Office. TORONTO, ONT,
H.C, McLxon, Gene al Manager D. Warmas, Asst, Gen, Manager

Geo. Sanderson, Inspector
BRANCHES.

In Nova Scotia — Amherst, Annapolis, Antigonish, Bridgetown
Canming Dart mouth, Digby, (-lne Bay, Halifax, !en!vllle Liverpool,
New Glasgow North Sydney, Oxford, Parrsboro, Pictou, River Heben.
Springhill, Stellirton, Sydney Mines, Truro, Westville \Hndlor Yarmouth,

n w Brunswick - Campbeliton, Chatham, Fredericton, Moncton.
Nmulo Port Klgin Sackville, St. Andrews, St. George, St. John, St,

Mary's, St. Stephen Sussex. Woodstock .
Ill -I‘Mwbﬁ and Alberta -Calgary, Hdmonton, Winnipeg.
tchewan—Saskatoon
ln ll‘“hh Oohlmbi.~\ ancouver,
nPou o AU B U TOTTCLOW I SInd Su e Te0e,

n Quehac Land Paspebiac
In Ontacio-Arnprior, Berlin, Hamilton, London,
borough, Toronto, King Street. Toronto, Dundas Street,
In .'Mndllml—lluhm Grace and St. John's
In West Indies - Havana, C'uba Kingston, Montego Bay, Jamaica, Port
Antonio, Jamaica, Port of Spain, Trinidad,

Ottawa, Pete

in Uni States - Hoston Mass. and Lhmlo. m
CAPITAL (Authorized) - $3,000,000.00 d
CAPITAL (Fully Paid Up, 3,000,000.00
REST and undivided profits 8.280.0!2.
BOARD OF DIRECTORS,
0!0.0):|HNA\;‘..I“:ﬂllienl. DAVID IACMI“. Vlﬂ-m
Hon. George Bryson ohn Mnhﬂ
H K, Egan Jenis Murphy

Gecige H, Perley, M.P,

QEO. BURN, Gen Manager.
D. M. FINNIE, Ass't, 0.'\ Mgr.

C. G, PENNOCK ‘'W. DUTHIE

FIFTY-SEVEN OFFICKS IN ?Hl DOMINION OF CAN .

Correspondents in every Banking Town in Camada, and L2
the world,

This Bank gives uvv-m attention to all Bankin,

busi trusted
ORRESPONDENCE INVITED —— -

— = ———— —
———

¢b¢ Sovereign Wank
of Canada

Amherst! Galt Mount Albert South Ri
:u‘un e Goder ch Mount Forest Stir o
\ylmer Harrieteville New Dundee Stouffville
3aden Harrow Newmarket Stratford
Belmont Havelook Newton
erlin o eall Niagara on-the-Lake fe
Huntaville Ottawa
urk’s Falle Iderton “ Market Branch 4
d Owen Sound Toronto
London Pefferlaw 4 Marke
Olinton London East 1
d Margnam Perth Unionville
Dashwood Marmora ] Walton
Durham Millbank 8¢, Catharin Wyomingg'
Kasox Milverton 8t. Jacobe Zurich
Bxeter Monkton
BRANCHES IN QUEBEC
Dunham Frelighsburg Montreal
Standridge Fast Sutton Watarloo Montreal, West End
NEW YORK AGENCY: 25 PINE STREET.
Savings Deposits Interest paid
recedved four times
at all Branches a year,

INCORFORATED BY ACT OF PARLIAMENT

HRAD OFFIOE, . . . .
EXECUTIVE oFFIiOE ., , .

TORONTO
« JMONTREAL

D. M, STEWART,
2nd Vies-President and General Manager .

BRANCHES IN ONTARIO.

IMPERIAL BANK OF CANADA

HEAD OFFICE, TORONTO

CAPITAL PAID UP - - $4,8600,000
REST 4,800,000

- - = - - e
HON ROBERT JAFFRAY, Vice-Presides',

DIRKECTORS,
ELIAS ROGERS,

J. K. OSRORNE, Cnas, COCRsSHUTT, PRLEG HOWLAND,
W, WHYTE, CAWTHRA MULOCK, HoN. RICHARD TuRNE

BRANCHES IN PROVINCE OF ONTARIO.

D, R, WiLKIR, President.
WILLIAM RAMSAY,

Bolton, Fouthill Listowel, Ottawa, St. Thomas,
Brantford Galt, London, Port Colborne, Toronto,
Cobalt, Hamilton New Liskard Rhlrwly Welland,
Kasex, Ingersoll, Niagara Falls Sault Ste, Marie, Woodstock,
FPergus, Kenora, North Bay, St. Catharines,

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QUEBEC
BRANCHES IN PROVINCE OF MANITOBA,
London, Portage La Prairie, Winnipeg.
BRANCHES IN PROVINCE OF SASKATCHEWAN
Balgonie, Broadview, North Battleford, Prince Albert, Regina, Rosthera
BRANCHES IN PROVINCRE ur ALBERTA,

Banff, Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin,
BRANCHES IN PROVINCE OF BRITISH COLUMBIA
Arrowhead, Cranbrook, Golden, Nelson, Revelstoke, Trout Lake,

Vancouver, Victoria.
Savings Bank Department.
Deposits received and interest allowed at highest current rate from
date of opening of account and compounded half yearly,

ALL

banking business entrusted to our
keeping receives the most care-
ful attention , .

|EASTERN mwusmps BAIK

HEAD OFFICE:
SHERBROOKE. QUE.
FoRTY-SEVEN BRANCHES IN CANADA,
Cerrespendents inall parts of the World,
Capital, 83,000,000 ; Wx. FanwxLy, Pro
Reserve, 81,600,000 | Va8 MAGIRNCE,
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BANK OF MONTREAL

(ESTABLISEED 1877)
INCORPORATED BY ACT OF I'nl.uunn

fHead Office, . - Montreal
CAPITAL u paid up) « « $14,400,000.00
REST » . « . « « « « 11,000,000.00
UNDIVIDED PROFITS. . . . 100,831,.84
BOARD OF DIR

ECTORS.
RT. HON. LORD STRATHCONA AND MOUNT ROYAL, G C M.G,,
Honorary

A.
E. 8. CLovsTON EsqQ., Vice-Presidi
N, ReQ. E. B. GRERNSHIELDS, E8Q.
S1z WrLLIAM C, 'MACDONALD. R. B. ANGUS, EsQ.

JamM=ms Ross, EsQ. R.G RmiD, Esg HoN. Iolnt MACKAY.
E. S CLOU!'I‘ON General Manage

A. MACNIDER, Chief 1 or and nperinundent of Branches,
]v. uzmnnrm A-i-unt unl Ihn(er lnd ll:luger at lloﬂlnll

SWERNY
W. R. STAVERT, buuedlleldenl el

F J. HONTER. Ins wﬂmn West & B C Branches, whnlpq.
E. P. WiNsLOW tario

122 Branches in Canada

Also Branches is THE UNITED STATES, LONDON,
NEWFOUNDLAND and MEXICO

MONTREAL OFFICE, H. V. Meredith, Manager and Asst, Gen. Mgr
LONDON, ENG, 46-47 Threadneedle St, x.c F. W. Taylor, Manager
VEW YORK, 31 Pine St., R.Y, Hebden, W. A, Bog & J. T. Mol Ilﬂll.Al!Ill

HICAGO Manager
(Bay of l-lu’-du). Nev*unﬂhld

4 T.PATERSO

End.,

iT. JOHN'S, and BIRCHY COVE,
SPOKANE, Wash,
IEXICO D. ¥, S, C. Saunders, ﬁwr
SAVINGS BANI DBPART“HN‘I‘S mnmtd with eldlﬁ
dranch, and and i curreat
COLLRC‘ﬁONB at all polnu in the Do-hiu of Clluh nnd the
Tnited States undertaken at most favorable rates.
TRAVELLERS' LETTERS OF CREDIT issued negotiable ina
»arts of the World.
uwlnn IN GREAT BRITAIN : LONDON, The Bank of England, The Ullon
of London amd Smith's Bank, Ltd., The Londen and Westmi
ster Bank, Ltd., The National' Provincial Bank of England Lid.,
LiverrooL, The Bank of Live 1, Ltd., ScoTLAND, e British
Linen Conpn{’lnk and Branches.
JANKERS IN TRE UNITRD STATES : NeW YORK, The N-u.nl City hnk
The Bank of New York, N.B.A,, Bank ol
The M 1 Bank, J. B. u

New York; oors & CA.
Bank, Buffalo; San I'lulcuco, The Free

BUFFALO, The lllrine
National Bank, The AuloCleomln Ilnnk Itd.

THE CANADIAN BANK
OF COMMERCE

Paid-up Capital - $10,000,000
Rest - - - - 5,000,000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :

I. l WALKRER, Ksq,, President, ROBT. KILGOUI Vice-Pres.
GIO. A, COX HON. LY NES

. LYMA
I PlBDlRlC NlCl-l LI.S. Ksq
AMES CRA‘I'IIB B’% H., RR ll%
iOBN HOSKIN, Blg.qK v LL.D. HON W C. EDWARDS

FLAVELL, A. LASH, Bsq., K.C.
A. KINGMAN, Esq l R. WOOD. Esq.

ALEX. LAIRD, General Manager
A, H. IRELAND, Super of h

169 Branches in Canada, United States
and England.

Montreal Office : F. H. Mathewson, Manager

London (England) Office : 60 Lombard Btreet, E,C.
8. Camoron Alexander, Manager.

New York Office 1—16 Exchange Place
Wm.ony and H. B, Walker, Agents,

This Bank transacts every descnptlon of Banking
Business, including the issue of Letters of Credit ard
Drafts on Foreign Countries, and will negotiate or
receive for collection Bills on any place where there
isa Bank or Banker.

The Bank of British North America

HEstablished in 1836, Incorporated by Royal Charter in 1840
Capital Pald Up $4,866,6067|
Reserve Fund . $2,141,333

London Office - 5 Gracechurch Street,, E.C.

COURT OF DIRECTORS

leuln}l GLYN, Esq. Pllo Lusnoc,

Joun JAMES CATER Esq, 8 A. HOARE, Esq. W. TOMKINSON,

. H, M, CampeeLL, Esq. H. J. B, KIHDALL Esq. (‘.lo 'D. WHATMAN, Boq
A. G.WALLIS, Hsq., ucmury W. S. GoLpny,, Esq., Manager,

Head Office in Canada: St. James Street, Montreal
H. ST:KEMAN, Hsq,, Gen, Manager. ], ELMsLY, Esq., Supt, of Branches.
J. ANDERSON, Ksq. Inspector.
Branches In Canada.
Montreal, A K m.un.ll:ocnl Manager J. R.AMBROSE, Sub, Mgr.

Jorn i, BRODIE,

Alexander, alifax, N. S, Ottawa, Ont.

Ashroft, B Hamilton, Ont. 3neb¢c P.Q.
Battleford, ‘“ parton Street Reston, Man.
Belmont, M “  Victoria Ave., Rossland, B. C,
Bobeaygeon, ()ul Hedley, B.C, Rosthern, Sask
Brandon, Man, Kaslo, B. C. St John, N. B.
f?unllnnl, Ont, Kin, lon. Ont, Union Street
Calgary, Alta, Levi ’, Q. Tom(o Ont.
Camphellford, Ont. uondon Ont. King Street
Davidson, Sask. Market Square Toronto Juncthn Ont,
Dawson, Yukon Dist. Longueuil, P. Q Trail, B,

Duck Lake, Sask Montreal, P, \'unmunt B.C.
Duncans, B.C. St Catherine St, Vietoria, B. C.
Estevan, Sask, Midland, Ont, el(an. Ont.
Fenelon Falls, Ont, North \’nncouver. B.C, winnlwl. Man,
vndnunm. N, B River, Man. Yorkton, Sask,

ireenwood, B, C

A.oneloo in the Unlud States.
NEw Yo

52 Wall Street, H, M. uc\huum.nw T.OLiveR, Agents

) AN FRANCISCO,
120 Sansome Street, J. C, Wlun nnd A, S. IRELAND, Agents
HIC
Merchants Lolu -nd Trust Co.
LONDON BANKERS: The Bank of England. Messrs. Glyn & Co,
FORKIGN AGENTS : Liverpool—Bank of 'Llnrsnool Scotland—Nationa
shnk of Scotland, Limited, and Branches. Ireland—Provincial Bank of
Ireland, Limited, ‘and branches ; National Bank, Limited, and Dranches
Australla—Union'Bank of Australia, Limited, New Zealand—Union Bank
f Australia, Lim ted, India,China'and {lpnn—llemnme Bank of India
Limited. West Indies—Colonial Bank. Paris—Credit Lyonnais, Lyons-
;":_1‘!‘! ]Iuﬂc‘:'umh Agents in Canada for the Colonial Bank, London and
5
84" Issues Circular Notes for Travellers available in all parts of the

World. Draftson South Aftica and West Indies ey be obtained at the
Bank's Branches,

THE MOLSONS BANK

Incorporated by Act of Parllament, 1883, ™ "™

Capital Pald Up . . . . $3,000,000
Reserve Fund - . . - .+ 8,000,000

BOARD OF DIRECTORS,

WM. MOLSON MACPHRRSON, President. 5. H. BwinNo, Vice-Presiden
W. M, RAMSAY, J. P. CLEGHORN
H. MARKLAND MOLSON, Lr.-CoL. F. C. HENSRAW
W, C, MCINTYRE.
JamEs ELLiOT, General Manager,
A.D. DurNrFoRD, Chief Inspector and Superintendent of Branches,

W. H. DRAPER, W, W, L. CHIPMAN, J. H, CAMPBELL,

Inspector. Asst, Inspectors
BRANCHES:
ALBERTA ONTARIO— Cont.ONTA RIO —Cont. QUEBEC
Calgary. Dutton Owen Sound. Arthabaska,
ton Exeter. Port Arthur, Chicoutimi,
BRITISH Prankford, Ridgetown. Drummondville,
COLUMBIA Hamilton. Simcoe, Fraserville and
Market Branch, Smiths Falls. Riviere du Loup
Revelstoke. Hensall, St. Marys. Station
Vancouver. Highgate, St Thomu :(m;‘wnoln. .
Iroquois, achine Locks
‘.’lﬂ'oil I’(‘m ille, Kast End Bruuch Moulrnl—
Wissipeg. Londo oronto. t, James Street
ONTARI0  jucknow Queen & ;:t w, l‘:’-r;l .h Har
ton. Meaford, Toronto r Branc!
:‘n'n‘::r:&uu. Merlin Dundas Street $t,Catherine St
Aylmer. Morrisburg. Stock Yards Bch  Branch
Brockville, North Willlams- Trenton. aisonneuve
Chesterville, bur, ales. Branch
Clinton Norwich, Waterloo St. Henri Bruch
Drumbo Ottawa. Woodstoc, |_1e|htc.n A
ichmond

sorel,

Ste, Flavie Station

Ste. Thérése de
Blainville

Victoriaville.

AGENTS IN ALL THIt PRINCIPAL CITIRS OF THR WORLD.
l.ondo-. Knglaud. Agents, Parrs Bauk Limited, New Vork Agests
Mechanics National Bank.

s@-Collections made in all parts of the Dominion, and returns promptly
remitted at lowest rates of exchange. Commercial Letters of Credit and
Travellers' Circular I,etters issued, avaliable in all parts of the World,




FEBRUARY 8, 1907 :

CThe Obronicle

Confederation Life

ASSOCIATION.
HEAD OFFICE: TORONTO.
PRESIDENT!

W. H. BEATTY, E8Q.,
OF BEATTY, BLACKSTOCK, PASKEN AND RIDDELL, BARRISTERS, , TORONTO.

W. D. MATTHEWS, 58Q., VICE-PRESIDENTS :

GRAIN M ROMANTY
10RONTO.

FRED'K WYLD, 88Q,
PALSIDENT_FINE INBURAN-S EXOMANGEY
TORONTO,

DIRECTORS:
A. MCLEAN HOWARD, £8Q.,
TYORONTO.

HON.SIRW.P. HOWLAND, K.C.M.G., c.8.,
TORONTO.
LATE LIEUT.-GOV. OF ONTARIO.

HON. JAMES YOUNG,
GA

LT,
PAESIDENT GORE DISTRICY FIRE INS. CO.

GEO. MITCHELL, ESQ., M.P.P,,
HALIFAX, N. 8.
MERCHANT.
£. 8. OSLER, ESQ., M.P,
TORONTO.
MESSAS. OSLEA & HAMMOND, STOCR BROKERS.

CLERK OF DIVISION COURT.
8. NORDHEIMER, ESQ.,
TORONTO.
IMPERIAL GERMAN CONSUL.

D.R. WILKIE, ESQ.,
PAES. Ano GEN. MANAGER IMPERIAL BANR OF CANADA.

WILLIAM WHYTE, €£SQ.,
2wo VICE-PRESIDENT CANAGIAN PACIFIC RAILWAY,
WINNIPEG.

INSURANCE AGENTS ———T
desiring to represent a foremost British Life In-
Office are invited to communicate with the

ROYAL INSURANCE COMPANY

HEAD OFFICE FOR CANADA - - MONTREAL
A Company affording {ts 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

IRE INSURANCE ONLY—-ABSOLUTE SECURITY.
L WM. MACKAY, Manager, J. H. LABELLE, Asst. Manager. ;o

J. K. MACDONALD,
MANAGING DIRECTOR.

W.C. MACDONALD.

SEORITARY & ACTUARY

~

surance

The Federal Life Assurance Company

Head Office, - - Hamilton, Canada. -

DAVID, DEXTER, President and Managing Director,

CAPITAL AND ASSETS - - - - - $3,203,913.93
PAID POLICYHOLDERS IN 1905 - - - - - 236,425.38
ASSURANCE WRITTEN IN 1905 . . - - 3,329,537.05

—- MOST DESIRABLE POLICY CONTRACTS.

H. RUSSEL POPHAM, Manager, Montreal District.

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

Montreal.




