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UNE has come to be somewhat
of a convention month with
various State Associations of Bank-
ers in the republic to the south of
us. Two notable gatherings took place last week
—those of the New York and Ohio Associations,
Several of the addresses given were of a sort
meriting widespread attention and permanent re-
cord. Especial interest seems to have been aroused
by the address of President McDougal of the New
York Association. Mr. McDougal was emphatic
in his warning as to the dangers of a period of
great apparent prosperity, and the consequences of
that extravagance which he lamented as charac-
terizing all classes cf the community. With no
uncertain sound he spoke of an era of extra-
vagance, both corporate and individual, alike in
enterprise and expenditure, as much beyond pre-
cedent as is the country’s feverish business acti-
vity. There has been a forgetting, he asserted, of
the truth that capital must be accumulated before
it can be “raised” and turned to use, and that it
can be accumulated only in the old-time, but still
essential, way of being saved out of the proceeds
of production. “No matter what the couptry's
book profits are, it cannot accumulate profit with-
out thrift, and to-day thrift appears to be for-
gotten.” At least a moderate amount of “hard
times” 1s, to Mr. McDougal's mind, the only cure.
That there may be no time of disastrous financial
disruption, he counsels bankers throughout ‘the
United States to do their utmost to bring about
retrenchment in what he considers the over-activity
and serious waste of present industrial methods.
Doubtless many of President McDougal's hear-
ers deemed him an ultraconservative—and rather
a pessimist—in certain of his expressions. Be
this as it may, he undoubtedly laid his finger upon
more than one sore spot in American economic con-
ditions. And no more sparing was he of the wage-
carner than of the entreprencur and capitalist. He

Extravagance
in Prosperity.

pointed out that it was not now uncommon for an
employer of skilled labour to assert that in
his trade wages are 30 p.c. higher than a few years
ago and the product of a day's work considerably
less. Such an employer may estimate that he gets
very little more than half as much work for a dol-
lar as formerly. Many men do not work every
day. Some earn enough in three or four days to
supply their needs for a week. Here is a two-fold
economic waste. A workman does not do a full
day's work for a full day's pay. He does not
work full time. No doubt many, perhaps most
men work full time, but very few do a full day's
work for a full day's pay—such a day's work as
could easily be done, as in all honesty and fair
dealing should be done. Now this waste produces
inflation of values analogous to the inflation pro-
duced by watering stock and bond issues of cor-
porations, This inflation must inevitably be reck-
oned with. When the day of reckoning comes the
values of all properties will shrink to their true
cost basis.
without accompanying disturbances of credit and
consequent business troubles.

S
URNING to matters having
more specifically to do with
banking, Mr. McDougal urged his
hearers to cry halt to the recent
tendency by which banking habili-
ties throughout the United States had expanded
out of all proportion, as he considered, to the
growth of cash reserves—an expansion which he
characterized as a “fabric of credit built on an -
adequate foundation of reserve” He held that
the present system of reserve agents contained the
possibilities of serious trouble in time of financial
stress, and went so far—though in this he 15 not
likely to be generally followed—as to advocate
that whatever reserve may be required by law, such

This adjustment of values cannot occur

References to
Canadian
Banking.
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reserve shall be in cash 1in each bank’s own vaults,
and that the present system of reserve depositaries,
both State and national, be abolished as most un-
sound and dangerous.

Equally outspoken was Mr. McDougal on the
subject of bank currency—a matter which natural-
ly came i for lengthened discussion in both the
Ohio and New York conventions. That the Can-
adian had been carefully studied was
While Mr.
McDougal made no direct reference to the Domin-
o s outhne of the essentials of a satisfactory
currency system reads almost like a description of
that e insists that the
public should have the safest, cheapest and clean-
that be furnished. The publc
should e able to get this currency when it desires,

svstem
apparent from more than one address.

enjoyved by  Canada.

est currency can
in such denommations as at desires, and to get it

redeemed 1n actual money without notice, at as
many places as the necessities of business require
Because such currency would pass from hand to
hand withont endorsement, the Government should
protect holders by establishing a redemption fund,
to be raised by a tax on circulation, by guarding
agamst overissues.  Possibly, he says, the currency
<hould be made a first lien on the assets of the
Bevond that, the  Government
mterfere than it terferes to-day
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issuing  bank
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prices

taken out by banks until the
the bonds and other
of usually igh
durimg the time of greatest prospersty and when
currency needed  This prevents the ex-
pansion, which under other circumstances would
doubtless take place  Notwithstanding this fact,
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Congress in 1882, put a limit of $3,000,000 to the
currency which could be retired by all the National
banks in the United States im any one month in
the year. Many banks were, therefore, unwilling
10 issue currency, knowing that it was not optional
for them to retire it when no longer needed. While
it is true that the Aldrich bill recently passed by
Congress has increased this limit to $9,000,000,
National banks are now so numerous that this
increased amount is not sufficient to answer its pur-
pose. Currency, as the speaker well remarked, is a
tool of commerce, and its natural contraction or
expansion should not be forced any more than a
farmer should be required to use only one horse
for his work when he can afford two; or be com-
pelled to use two when he finds one sufficient for
his needs.

S

A table has been compiled by the
French Government showing the
amounts of new capital raised
throughout the world yearly since
1871, the year marking the termination of the Fran-
co-German war. This table also shows the per-
centage that each year's flotations bore to the 1871

World's Output
of Securities.

total. Delow are given the amounts in dollars, for
cach tenth year beginning with 1871, and for each
year since 19ofl. Ratio to
Year. Amount 1871
1871 $3,120,000.000 100
1881 ... .. .. 1,440,000,000 46
1 P e L 1,520,000 000 19
B i o6 o> s 1,980,000,000 63
1902 .0 oo e e e e en e ee e e on 4380000000 140
1003 .. o0 vr i e e e e ee oo oo .. 3.680,000,000 118
1904 . ... 2.880.000,000 92
1905 .. .. .. .. 3,820,000,000 122

The total for the thirty-five vears amounts to
nearly $65,000,000,000. Complete returns are not
vet available tor 1900, but during that year new se-
curities to the amount of $1,637,000,000 were issued
in America, while England reports a grand total of
st over $600,000,000.

The grand total of new securities authorized in
the Umted States since the beginning of 1907 by
railroad, traction, and industrial companies is $1,-
100,738,000, which compares with $882,370,214 in
the corresponding period of 1906, an increase of
$224,308,686.

Of the amount thus authorized, approximately
800,000,000 has been issued.  The remainder, as a
rule. has been held back because of the unrespon-
sive state of the money market

S,

Work 1s well begun on the five-
storey bank and office building
to be erected for the Bank of
Toronto at the northwest corner
of Guy and St. Catherine streets.

The building will be classic in style, with four
Corinthian columns across the St. Catherine street
front, and eight pilasters on Guy street.

New Uptown
Bank Building.
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CANADA'S BANKING FACILITIES.

“The country has outgrown its railroad facili-
ties” 1s a remark frequently heard in the United
States and Canada now-a-days. No less an
authority than Mr. J. J. Hill has stated that it
would take billions of dollars to bring the rail-
roads nto condition so that they could properly
handle the traffic that will be offered to them n
the next few years. Another remark, familiar in
both countries, is that “commerce and industry
have outgrown the banking facilities” This has
produced a protracted stringency in the money
markets, more noticeable in the country to the
south than here. But, though we have suffered less
inconvenience, the shortage of credit has proved
irksome. It has had the effect of greatly depres-
sing the values of the standard securities, and
without a doubt it has hindered the inception of

‘numerous new enterprises and the development of

existing enterprises.

The stringency, it is well known, 1s world-wide
in scope. It will be interesting to sce what the
banks have been doing to keep pace with the in-
dustrial growth. The problem confronting them
is not an casy one to solve. They have to take
care of the reasonable wants of their worthy cus-
tomers; they must discount and lend an ever in-
creasing amount, at the same time taking care that
their cash and quick assets do not fall too low in
proportion to their liabilities. So far as our Can-
adian banks were concerned there were three
sources whence they might expect to draw funds
that would be available to increase their Canadian
discounts. They could draw home their foreign in-
vestments; they might attract new deposits and
increase their note circulations; and they might
call on their stockholders for new capital. How
they have drawn on each source of supply is shown
us in the following tables:
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BANK INVESTMENTS ABROAD.

31 Dec. '03. 31 May '07.
Net amount due by banks in U. K. $ 6,373,919 *$ 5453,205 '
Net amount due by banks in for-

elgn countries .. .. .. .. .. .. 10873399 9,565,444
Foreign call loans .. .. .. .. .. .. 34991423 62,281,678
Foreign current loans .. .. .. .. 18,616 518 25 412,267

70,855,250 $81.806,094
Less deposits out of Canada .. .. 34479937 58,484,660
**Net investment abroad .. .. .. $362375.322 a‘.fw_l.l:ﬁ

*Due to U. K.
**Exclusive of holdings of foreign bonds and stocks.

There is shown a recuction of $15,053,888 in the
net investment abroad. It should be observed,
however, that this movement of bringing home
foreign investments did not commence till after
September, 1006. Until that date the total steadi-
ly increased; on 3o0th September, it stood at $63,-
115071. Since then the movement homewards has
been rapid.

GROWTH OF CANADIAN DEPOSITS.

31 Dec '03. 31 May 07,
Dominion gov't deposits .. .. $ 1866064 $ 5880864
Provineial gov't deposits .. .. .. 3,970,677 11,008,728
Public deposits demand .. .. .. 120 032 172,065,976
Public deposits notice .. 115,476,948

$604.531,516

This growth has amounted to.. $196838/
The note circulations have increased $8,201,706,

CONTRIBUTIONS BY STOCKHOLDERS
31 May ‘07

Capital Paid .. .. .. .. .. .. .
L N e R
Profit and loss balances, ete, .. .

! -
8,204,002

The stockholders contributed a new fund of
$36,563,3060.
Summarizing these results the following is ob-

tamed :

Drawn home from abroad ..

Increase in deposits .. .. .. .. .. .
Increase in note eirculation ., .. ...
*Fresh contributions by stockholders

$ 13,050 888

. $254,657 000

*The contributions by stockholders were made partly

by their taking new stock at a preminm and partly through
the accumulation of their profits

.

Thus it 1s scen that the banks have n less than
315 years increased their loanable resources avail-
able for home purposes by over a quarter of a
billion dollars. Of this amount, $200,288,153 was
absorbed in current loans in Canada, the balance
being required as reserves agamst their heavily in-
creased habilities.

The interesting What of the
future? Not a great deal more can be drawn from
abroad. The course of deposits has not been alto-
gether favourable in the last few months.  Since
December, 1000, there was a steady decrease until
two months ago. The May bank statement show-
ed a substantial increase over April and the mar-
keting of dairy and agricultural  produce all

question 15
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through the summer should result in a steady in-
crease of bank deposits,

The movement of note circulation will depend
on the activity of trade and the demand for cur-
rency. A moderate ncrease can be looked for.
Then some hqudation of old loans is to be ex-
pected, setting free capital for fresh advances. But
with all these ot will still be necessary for the
banks to make mportant additions to their cap-
ital funds It the country’s development proceeds
at ats present pace they will hardly be able to look
after the financial requirements of all classes of
their customers  unless they continue calling up
fresh capital

Several banks have recently got authority from
their stockholders for large additions to their cap-
itals are expected to call up new funds
needed, amounts of a half mlhion

['hen the regular annual additions
to rests are helpmg to provide the much needed
funds.  The
carnmgs to capital indicate

I'hese

as they are n

or a milhon

large increases shown in the rate of
farrly well that the
new capital that 1s being called up will earn ats
share of the customary dividends

T

MANUFACTURING INVESTMENT.

Growth Since 1900 of Capital Employed in
Principal Canadian Manufacturing
Industries.
As

recent bulletin issned by

I'HE CHRONICLE, a
the Census Bureau shows

already  mentioned 1n

the manutacturimg production of Canada to have

mcreascd  from $481,000000 1 1900 to about

("‘l'
1s this in

.uunlmg to statistics
Remarkable as
within a five-year period,

715,000,000 1 190§

lated i 101 and 1900
crease of
the Lh-\\"l in capital employved i manufacturing

A supplementary bulletin

nearly 50 pe

is much more marked
issued Tast week  shows such capital to have -
approximately  $447,000,000 in 1900
an advance of $397,000,-

Ihis goes far to account for

creased from
to $844.000,000 10 1900
OO0 or about Go o
conditions, especially since simlar
though proportionately
has world at
particularly during the past year or two

I hat hike the full result of this n-
creased manufactuning equipment has not vet been
from the fact
elready noted, that while capital expanded about
Q0 po, the growth Was  approx-
mately but 50 pe Doubtless, this difference 1s
i large measure due to the crcumstance that
many of the extensions to plant and facihities
had been made within the preceding few months or
were not vet completed, so that increased production
in such cases had not then made itself felt. For

tight moncy

expansion not, perhaps,

so marked characterized the large,
anvthing
expxnienced in Canada s evident

m  production
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example, in the case of cars and car works, the ratio
of production to capital in 1900 was 151, while
m 19os 1t was 101.  Similarly, in smelting works
it was 67.5 and 32.5 respectively.

Following 1s given a list of all lines of Can-
adian manufactures in the producing of which at
least $1,000,000 capital was reported in 1905 as
being invested.

Manufactures 1900, 1905,
Abrasive goods .. . oo 8 126087 8 2.459,637
Aerated and mineral waters .. .. .. 906 1 2,106,734
Agricultural Implem«mu o I8, 207,342 25,409,806
Asbestos .. iy ot 5% 4w ew vy bmyakie 8,621,683
Axes and tools .. o 1168 607 3,672,675
Baking powder und ﬂmurlnx ex-

tracts . o, B3 4b W6 e 273 965 1,007,446
Bicycles . .. ke e 1,052,700 1 036,836
Bollers and «nxlnm - 6,002,862 4,648,068
Boots and shoes .. . —_— 11 005,869 11 819,165
Boot and shoe uupplleu - 356,080 785,061
Boxes and bags, pnpor o 663,197 1,266,165
Boxes wooden .. . 1,631,028 1,473,007
Rrass castings .. . 1,145,403 1,025,078
Bread, biscuits and mnf@rtloner\ 6,996 204 IU:.m 7
Brick, tile and pottery is 1,210,244
Bridges, iron and steel 1,766 479 BRI
Brooms and brushes .. H47.304 823,146
Butter and cheese 6,161,085 9 068 629
Carbide of calclum .. s 022,000

Cardboard
Carpets
(ur repairs
Carriages and wnmmns

Carriage and waggon muwrlnlu . l 36, JI\ 'HWNJ
Cars and car works oh 2475602 14, "|N...4
Cement, Portland . 801,950

Clothing, men's custom ..
Clothing, men's factory
Clothing  women’s custom
Clothing, women's factory
Coffee and spices

Coffins and caskets ..

HA20144
3,843,799
492 118
1,051,451
1,044 272

644,222

Coke

Cooperage §
Cottons 21 938 823
Drugs P o I (‘M 0N 2 716,968
Electrical apparatus and supplies 5 267,307 14,399,606
Eleetrie light and power .. .. .. . ll 891,025 S0 203,445
Explosives N I M01,9505
Fish, preserved TA08 248

Flouring and grist mlll pmduﬂn .
Foundry and machine shop pro-

31 414540

duets
Fruait and \:xvmhlv (unnlnx
Furnishings goods men's "
Furniture and upholstered mmdn a

30,351,408

Gas  lighting and heating .. g
Gloves and mittens 77! 00
118 381

Hardware carriage and anln»r\

Harness and saddlery . 2,612,5m

Hats, caps and furs .. .. .. .. .. 4136236 6,775,660
Hoslery and knit goods .. .. .. .. 3,723,107 6,682,195
Iron and steel products .. 9 820 h6o 9.071,938
Jewellery and repairs 5 613,005 1,627,229
Leather, tanned, curried uml fin-

ished . i Coeeee .o TH00 584 11193851
Lime .. . i 184,812 1,820,057
Liquors, dlnllled o4 TRTAT20 10,209,004
Liquors, malt . o 10,926,679 12834 572
Log products .. . | vo oo oo DBBBOG BCE 99634503
Lumber products .. Coee o 43276 20,026,992
Monuments and tombstones .. .. .. 935997 1768321
Musical instruments .. 3990728 5172176
Oils .. . 2431271 2,939,308
0Oil clothing %l B AT AT 9% 639,990 1 206,683
Paints and varnishes .. .. 2217059 2115910
Paper .. . " THOT 819 21,260,157
Pllonl medk'lnu - 1 103,065 3,061,397
P'umbers’ supplies . 088,162 2291855
Plumbing and tin-smithing . 4468206 N 522203
Printing and book-binding .. 2R30814 5,636,008
Printing and publishing .. 13,726 039 16.009.049
Rubber and elastic goods .. .. .. .. 1354321 1,240 900
Ships and ship repairs .. 3,156,169 3,139,403
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Manufactures 1900. 1905. sal Schedule. The fallacy of this substitution of in-
Silk and silk goods s $ 1528561 : : Ao P g
Siiversmithing | o . . ooV isiae | 1470708 terminable analysis for classification is shown by the _
Slaughtering and meat packing .. 5395162 6748110 | fact that before the Analytic System made its ap-
Smelting .. .. .. .. .. .. .. .. 10,483,112  87482,820 | pearance, the Western Union had re-established
g(t:\?cﬁ' .- 2_321)'2‘;2 2(;:;:;33 classification of municipal protection, and that about
B o= vy s - ’?1'?»05 :-‘72"2“ the same time, at the request of the National Board,
Sugar, refined .. .. .. .. . 10104585 13 412,517 | the National Fire Protection Association had pre-
Tobacco, chewing, smoking and snuff 4,747 030 4,664,511 | pared a similar classification for consideration. The
-\I:\“',lbﬁm“ o:gan and cigarettes .. .. 2.500,210 5924180 | Analytic System uses the Union classification, adopted
IR PR s x xe ok en b 4a e :‘n’ggl“’": 54 {55 | in lieu of the key rate plan, which after long and
Wood pulp, chemical and mechanical 1568560 11 164,768 discouraging trial had been abandoned as impracti-
Woollen goods .. .. .. .. .. 10486198 6938 683 | cable. It may not be perfect, but it is safe to predict

S S
ANALYTIC RATING.

Continuation of Open Letter Issued by Advocates
of Dean Schedule.

The Universal Schedule abolishes the classification
of municipal protection and ignores state lines. It
establishes a special key rate for each town or city, re-
gardless of its size. Charge 30 increases the key rate
20 per cent. for each dollar of loss in excess of $5.00
per thousand in a town's previous five years’ ex-
perience, limiting the percentage to be added for anv
one conflagration to 20 per cent. Now, it is a notori-
ous fact that the fire records of towns and cities do
not appear in any available statistics, and the infor-
mation necessary to make this charge is practically
not obtainable. To illustrate: Let us assume two
such states, with climate, products, industries, etc.
not essentially different, but with a gc‘ncrally re-
cognized difference in state experience justifying the
existing difference in rates. There is apparently no
provision in the Universal Schedule for a distribu-
tion of this difference over the general business of the
two states, or for that matter of other states. The
difference may have been the result of a few stiff con-
flagrations, distributed in time so as to affect each
of the annual averages. According to the Universal
Schedule, all this difference must be assessed only
upon the towns that have actually contributed
through conflagrations to the loss record. The
same method would have to be pursued if the five
years' experience of the state had been the result of
one exceptional conflagration, excepting that we
could assess this one town 20 per cent. The sche-
dule leaves us in the dark as to how or where we are
to make good the deficit and how we are to meet the
competition in this city from companies who may not
think that because a city has had one conflagration
the law of average would justify them in looking to
this town, and this town only, to make good.

Two Schedules Compared.

Turn now to the common sense and practical treat-
ment of this phase of fire-hazard measurement in the
Analytic System. Indoing this it is proper to remem-
ber that municipal protection is a thing separate and
distinet from the hazard found in individual risks. It
spreads its mantle of protection impartially over all
the insurable property it protects. It is true, we
know, that no two towns can be exactly alike, but we
also know, for that matter, that no two buildings,
flues, systems of floorway, openings or occupancies.
can be exactly alike; however it is a fundamental
necessity in all reasoning that we establish identi-
ties, the only point of care being that the identities
be sufficienly close for practical purposes, and this 1s
reached through the universal process of classifica-
tion which is so universally abolished by the Univer-

that this classification of municipal protection will
not again be abandoned for the key rate plan. Re-
verting to our statement that we can never construct
tariffs from our classified statistics, but must even-
tually build our classified statistics upon our esti-
mates of relative hazard, the problem of introducing
the system in any new state resolves itself into a care-
ful examination, to determine what basis rate table
will establish our estimates with a minimum disturb-
ance of existing conditions, the end sought being sim-
ply to establish relativity, without riots, ructions or
other civil commotions. This is a practical busi-
ness question, approached by the Analytic System
in a practical business way, and the several basis
rate tables in the schedule are provided simply
for the convenience of raters in determining
which one to use to bring about the nearest ap-
proach to the desired result. It is proper, before
dismissing the subject of these tables, to admit that
we cannot permanently maintain rates in each and
cevery state exclusively upon its individual experience
—for example, in Maryland or California, with their
great conflagrations, but the task of distributing
rates among states belongs to the problem of sequen-
tial relations, which is discussed in all its bearings in
“Fire Rating as a Science.”

S
ACCIDENT & LIABILITY INSURANCE.

In recent issues of THE CHRONICLE, detailed re-
ference has been made to the 1906 showings of
fire and life companies in Canada Following
upon these tables, there are published this week
two further exhibits—relating to accident and em-
ployers' liability business—compiled from the pre-
liminary report for 1006 of the Superintendent of
Insurance.

ACCIDENT INSURANCE.

That the Canadian public 1s more and more
availing itself of the protection offered by casualty
companies 1s unmistakably evidenced by the
amount of such insurance effected during 1906
the total being over $105000,000, an increase of
more than $20,000,000 over the 1005 showing.
Premiums for the year reached well over the million
mark, being about $1,170,000, or an Increase of
nearly $175000. Claims paid showed an increase
of $86,000; the sum of such payments for the year
being $448,000, and the total losses incurred $487,-
000. The ratio of losses incurred to premiums
received during 1006 was 41.7 pc, as against 38.4
pc. 1n 1005,

EMPLOYERS' LIABILITY.

The field for employers’ liability insurance 18
necessarily less wide than that for casualty under-

writing, but proportionately the increase in Lusi-
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ness effected was fully as marked as in the accident
branch; the years' total of about $35,600,000 in new
policies being well on to $5,000,000 greater than
that for 1905, Premiums increased by over $125,-
000 to a sum of $670000; while claims paid
amounted to $408,000, an increase of $137,000
over the 1005 loss payments.  Losses actually in-
curred during 1906 were, however, considerably
less than those paid during the twelvemonth, and
amounted to $333,000 as compared with $282,000
m 1905 The expansion of the Dominion’s general
industrial interests brings with it mcreasig scope
for the operations of hability companies, so that
this umportant branch of insurance may be looked
to for steady growth year after year.

s .
EXPENSES OF CANADIAN NEW BUSINESS.

Continuation of a Review and Condensation of a
Paper Prepared by Colin C. Ferguscn, B.A, A.LA.,
for the Actuarial Society of America.

Having explained the actuarial theory and in-
dicated the practical effects of the Canadian Method
of making allowance for the new business expenses
of a hife company, Mr. Ferguson proceeds to com-
pare 1t with the Select and Ultimate and the Pre-
hmmary Term Methods

PRELIMINARY TERM METHOD.

The Prelhmimary Term Method is so well known
that a detailed description of it is considered un-
necessary. It as remarked in passing that it does
not commend atself to actuaries generally and is
particularly objectionable when apphied to limited
payment life pohcies and endowment assurances.
I'he Modified Prelimmary Term Method 1s an im-
provement on the above in that its application
generally to all plans of assurances 1s unobjec-
tionable. In fact, so far as the first year allow-
ances are concerend it s the basis on which the
Canadian Method is founded.

A fatal weakness in the Preliminary Term Plan,
even n ats umproved form, 1s the fact that the re-

premium: reserves throughout the whole premium
paymg period of the policy. This objection is
elfectually overcome by the Canadian Method.

THE SELECT AND ULTIMATE METHOD.

Ihis method, as its title indicates, employs two
mortahity tables —a select and an ultimate. It is
assumed that the actual experience of the company
will conform to, or be more favourable than, the
expected mortality as shown by the select table,
and that accordingly there will be a substantial
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gam from mortality during the first five years in |

comparison with that expected by the aggregate
table  The position of Mr. Miles' M. Dawson, the
method’s ardent sponsor and advocate, is that we
may legitimately anticipate that saving and spend
it procuring new business.  The money not be-
g actually i hand, 1t 1s necessary to borrow it
from some source and most
reserve on the particular policy
the first vear, repavment will start, the savings in
the first year's mortality being then realized. The
process 1s continued until the loan made by reserve
to loading 1s entirely repard by mortality.

naturatly from the |
At the end of |

| the
serves produced by it are less than the level net |
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The Select and Ultimate reserves are lower
throughout the whole duration of the policy than
the normal reserves as brought out by the Select
table. The allowance for initial expenses 1s based
on an anticipation of loading and so the only
difference between the Select and Ultimate and the
Canadian method is that in the former case, a
small portion of the loading on @/l future premiums
15 anticipated, while in the latter, a larger percent-
age of the loading of the first four renewal pre-
miums 1s spent in advance. In each case the
amount anticipated 15 regarded as a temporary
loan from reserve.

It will thus be scen that the Select and Ultimate
method is very similar to the Modified Preliminary
Term method. The principle is exactly the same
in each.  The Modified Preliminary Term method
fixes the first year's net premium and allows the
subsequent ones to take care of themselves. The
Select and Ultimate method determines in advance
the renewal net premium and then calculates the
first to correspond. The effect of both on the
normal level premium reserves is to lower them
throughout the whole premium-paying period of
the policy.  To complete the comparison, it should
be recalled that the Canadian method fixes the
firs* year's net premiwm in the same manner as does
the Modified Preliminary Term method.  Instead
of adjusting all the remaining net premiums, it
merely increases four of them so as to bring out
normal reserves at the end of the fifth year.

It 1s hoped that this explanation of the Select
and Ultimate method will greatly simplify the
matter. It accounts for the allowance for initial
expenses on an anticipation of part of the pro-
vision specially provided for those expenses, name-
ly, the loading. It may also commend the method
to those who, heretofore, have strongly objected to
it as anticipating the motality gains, which in their
opimion should not be used to supplement loading.
This explanation, however, discloses an unfavour-
able feature i that it shows a permanent impair-
ment of loading. If the loading be calculated on
Ultimate net premium, it is true that this
mpairment will disappear, but, when the Select
net premium s used, part of the loading on every
premium after the first is hypothecated, and the
Select table 1s actually the basis of the Select and
Ultimate method of valuation.

The Canadian method possesses greater elasti-
city than the Select and Ultimate method in that
it is applicable to any Mortality Table whether
constructed on the Select basis or not. It is true
that a Select table may always be constructed on
the principles employed by Mr. Dawson, but the
process s artificial and  results in  confusion.
In the Om Table, the effects of selection are
assumed  to extend over ten years, and so
the Select and Ultimate method when applied to
this table produces reserves lower than the Ulti-
mate for each of the first nine durations.

An examination of the tables giveu in the appen-
dix will show that, although the Select and Ulti-
mate method as a measure for new expenses gives
perhaps a larger allowance than the Canadian
method, it does not give an equal relief so far as
reserves are concerned. This point has been well
brought cut by Mr. D. P. Fackler in a letter to the
Spectator of January 17, 1007. In this connection
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ABSIRACT OF ACCIDENT BUSINESS IN CANADA FOR THE YEAR 10086.
Frox THE PRELIMINARY REPURT OF THE SUPERINTENDENT OF INSURANCE

—— e =
1 a8

T . =8¢
R
|

|

COMPANIES.

New snd

Renewed

1 Unvettled
i | Claims.
£
2
-

amou

force at date.

during the
Year.

Loeses incurred

"7‘.§ | 3=
g i 3 |
< ATO z |

Premiums of the
Year.
Number of Poli-

cies,

l

: $ No. ) | Nao $ $ ] | T
Accident and GUATADLEe..eues corens surse | 24,450 2,076 4,532,782 2,147 3,112,167 6,631 6,2 1,736 None.

Canala Accident. ... covesenssnsaosnsinns 24,4:!2\ 2,802 7,864,026 2,873 7,638,443, 12,769 11,846 1,698 Noue.
Canadian Casualty and Boiler...uusesuens | 80,945 9,833 5,408,190 7,708 lo,m,gsx‘l 40,612 33,816 T4 3,000

Canadian Railway. oo cenes sovevnen inins 2:17,3191 25,288 :xo,on,.'»m‘ 20,969| 21,668,335 97,947 93,362 15,208 2,000

Dominion of Canada Guaraitee & Accident '230,5361 15,648 26,290,223 1502-_." 26.165,4(‘.5‘ 78,1 3 71,086 19,549 None,
Empire Accident.eoeaceniiersionsannnaes 35,601 5264 11,732,2'5 u,u;;': 8,019,680 11,599 10,614 1,385 None.

Employers Liabilityseee cooiiveeannneins 32,619 2,252 6,189 400 IR 6,224,400 16,674 18,502 1,016 None.
Fidelity and Casualty Co., of New York.... 11,259/ 920 6,614,000 zwz; 13,362.‘272‘ 1,601 1 604 None, None.
General Accident «ovvuenionsiiiiimnienes R.Nt‘-&i 318 975,900 ‘m%‘ 5;;9_9(10' 213 115 97 Nune,
Imperial Guarantee and Accident.... . ... -')2.649; 3,875 8,024,543 ;t,?xo} 7,066,143 16,611 14,483 2,304 Nune.

London Guarantee and Accident........ 91,821 6,743 h;,ﬂm’-,,‘.uf 6,604 16,648,000 31,822 28,416 8,772/ Nune.

Maryland Casualty oo cooeeiiiiuinnannes 30.832" 1,862 4,923,308 1,522 L163,128 17,709 13602 3180 5,000

| |
Ocean Accident and Guarantee..... ... l()ﬁ,lb!i". vecssee] 17,160,860 000 s L 16,800,9500 56,071 49,701 15615 None.
Ontario Accident. .o, .o coneviiinnsanns 56,‘2:‘.'v| 5,320 10,045,505 4,318 7,089,845 35,436 37,350 12,776 None.

Railway Passengers.... ..o covanereennene '.'6.3*.!%‘ 2,644 6.!‘07,;!!-0| 1,885 48220000 T 018 6,213 1,600 2,000

T O R T R T 138 None. N ue, 26| 2,000/ () 50 None.  None,
| |
TUaVOdEIE o o5 coosve sninmmeairsnarssre sors) 123,649 16,318 30,336,238 6477 24,808,008) 53,696 51,399 1,204 None.

w062 12,000
% 10,000

Totals, 1906 .c.svve. L1GS8T]c0es oo 100000700 corsvurs| TLAGH L2 INT,500 448,229
T ambced NS | TIGSOTANGL L4EGOS011| 3-2065 362096 G
ABSTRACT OF EMPLOYERS' LIABILITY INSURANCE )N CANADA FOR THE YEAR 1006

Frou THE PRELIMINARY REPORT OF THE S UPERINTENDENT OF [NSURANCE.

No. | $ No. | # $ $ ¢ $
Accident and Guarantee Co. of Canada..... 28 44,000 28| 44,000 1474 K15 599, None.
Canada Accifent .ooveen oo vaes 51 505,000 61! 610,000 860 866 None. | Noue.
Canadian Railway Accident . 59| 491,000/ 92| K25,000 4,435 2,014 2,526, Noue.
Empire Accident. oo . 1 220,000 1i 220,0000 4,682 2,682 2 000, None,

Employers Liability .. 1,476 13,706,500 1,330 13226500 129,374 174,030 20,604 None,
. Ly i

3
4.

General Accident....... 160 1,620,000 145 1,460,000 1,939 0 1,670| None.
Imperial Guarantie an { Accid 13,932| 5 3,500 5 21,500 12,026 b 2.967" None.
London Guarantee and Accident. 20,280 219| 2,190,000 209 2,190,000 9,430 2,060 None.
Maryland Casualty.... coooiven 64,637 N2 1,059,600 350 08,0000 26 390 Noune,
Ucean Accident aud Guarantee 85,526].0 0000 00| 6,343,000 cooeuan| 6,082,600 56,591 i None.

None.
None,
None,

Omario Accident ... ol st URse 66H1T50 §02 6204750 47,583
Railway Passen_ers. e esnees] OBY 58| 550,000 51| 510,000 1,005 654
Travilers. .ooooveevoenss vesesssene| 39,188 209 2,190,000 170| 1,700,000/ 37,498 12,440

|

e mm— | c—— —

Totals 1906.. .. .00, | 6698121000 oo 85597260 L.....0. | 34,081,250 333,206 408,301 127,040 None
otk V1905, 43,1450 .00 wo0 ] 30,757.000 ... e 90500750, 2-2,660 271,203 125,771 None
~ Inorderto present a complete Statement of Accident business and Employers’ Liability Insurance in one table, which i« not done
in the Abstract of Statementa published by the Department of Insurance, we have combined them in the following :—

RECAPITULATION.
1906, $ $ No. $ ¥ $ $ §
Accident Business...oes sovonnvonniniins veeeoeee 1,168,897 195,069,760 .ouvvn 171,853,124 487,604 48,229 98,962 12,000

Employers’ Liability TOSUPRROR: s ovee sooe sassesese| 669,813 35,607,250 ..0even | 34,631,200 333,206 408,301| 127,030) None.

| o— — . —— | —— | c——

Grand Tolals.coe vecereess +oo 1,838,709 230,667,010 ........ 206,384,374 #20.590 856,560/ !25.95'211'2,"00

SR | — — e S— |

Totaln 1905 coas.coos coereees 1,638,048 205,364,416 ._.'ﬂl‘?_’,_l(i&'{ﬁl__u 4,724 f_.’El,Z'."." 195,009/ 10,000
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he says:-—“No charge from the usual method of
net valuation, if n. de for the purpose of helping
the companies, can be called satisfactory unless it
really does effect its ostensible object; and among
different methods which seem to give practically
about the same results, the one to be preferred is
that which makes the least and the simplest change
from the existing method,

“The Armstrong method does afford a certain
measure of relief i the first year, but many com-
panies have contended that it does not give suffi-
cient rehef, and probably nearly all will agree
when looking at the second and third tables—that
masmuch  as  the relief practically ends n the
second vear, 1t does not continue long enough to
be satisfactory... ..

“The llnrd'nwthud, as will be noticed, extends

the reduction in reserve through the first four years |

ol the pohiey's existence, begmning more hiberally
as compared with the Armstrong law m the first
vear and continuing so to the fourth vear, inclu-
sive, after which it coincides exactly with the usual
net reserve plan. This method makes no show of
elaborate formulas or calculations, and the reserves
thereon can be computed with the usual net re.
serves i a few moments by any person having the
shghtest acquaintance with reserve caleulations.”

Ihe third method, referred to in this quotation,
15 the Canadian Method with a shight modification,
described 1n the appendix
not greatly affect the merits of the method, which
are ponted out by Mr. Fackler

Mr. Ferguson while seeking to do full justice to
the Select and Ultimate method, and in fact, re-
moving some misapprehensions existing about i,
makes clear, we think, the following advantages
of the Canadian Method

11t makes the maximum allowance for the cost
of new business consistent with the necessarily con-
servative athitude of the Government on this point.

2 It makes reductions n reserve values, which
are satistactory in amount and well graded from
the first duration to the fifth

i Its application presents the minimum of diffi-
culty. When the level net premium reserve is cal-
culated, 1t 15 an casy matter to pass to the reserve
according to the Canadian method, and 1t is im-
portant to know the amount of the difference be-
tween the two valuations

4 It require the construction of a
select table, but gives satisfactory results when
apphed to all tables, aggregate or select.

does not

§ It does not suggest the puzzling gams from
mortahity

o

Ve Cananiany MANUFACTURERS ANSOCIATION
executive mecting held m Toronto recently refer-
ence was made to the efforts of the association to
secure the bhenetit of the French minimum tariff tos
more Canadian exports than at present enjoy it.
The Canadian section of the British Chamber of
Commerce at Paris has been communicated with in
regard  to the extension of the Franco-Canadian
treaty of 1003, but it was believed by some that the
quid pro guo, which France would likely demand,
would result in strenuous oppdsition to the proposal
Hcertam quarters

This amendment does |

Prominent Topics

When the New York stock mar-
ket closed on Saturday it show-
ed a net gain for the week in
the average level of prices,
despite such usually disturbing factors as the fail-
ure of the New York city bond issue, low bank
reserves, gold shipments of $5,650,000 (of which
Canada received $1,000,000), prospects of with-
drawal of Government deposits, and another wheat
rise. But liquidation during previous weeks had
been so thorough that the above factors effected
the market but little. Withal, there seemed an in-
cipient  optimism  regarding  future developments

and this was carefully encouraged by profes-
sional  buying. Caution, however, continues to
be the note of the hour with the more substantial
portion of the financial community. A certain
degree of business “slowing up” 15 considered
imminent ; and this, combined with comparatively
mactive stock market conditions, is looked to as
likely to afford some relief to the monetary strain
of later harvest demands. During last week the
rate for call money reached 12 pc.—the highest
figure scored at that time of the year since 1903,
the advance being generally attributed to the en-
trance of the stock exchange into the money market.

Money and Stocks
in New York.

The weekly statement of the New York clearing
house banks showed a decrease of $3.117,325 in
surplus reserves, which then stood at only $2,500,-
275. This compares with an increase of $1142,-
825 10 surplus reserves last year. Indeed, but for
a decrease of nearly $8,000,000 in loans the state-
ment would have shown a considerable deficit.
This reduction n loans was achieved largely by
a shifting of loans to trust companies.

However, the statement was looked upon by the
Steet as more favourable than expected, and Mon-
day’s stock market continued to show an improved
tone.  There was considerable profit-taking during
the day by these who had bought in anticipation
of prices rismg with first-of-the-month 1einvest-
ment of dividend disbursements. The rate for call
money did not relax until late in the day. With
this easing, prices rose and the stock quotations
generally closed at the day's highest.

Some reaction was experienced on Tuesday, a
factor being the new light thrown on the foreign
demand for gold shown by Monday's course of
the foreign exchanges. While there was some re-
covery in the sterling exchange rate at Paris, and
some early decline in the rate at New York, the
latter became stronger again later, ponting to fur-
ther gold shipments following relaxation in the
local money market.
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An unlooked for engagement of $1,000,000 in
gold for export to Holland put stocks under pres-
sure from the outset on Wednesday. A recovery
began, however, with the prospects of a check to
the Paris gold movement. A helpful factor was
the satisfactory stock market settlement on the
Paris bourse. Continued improvement in railroad
net ecarnings assisted the market considerably.
Copper stocks showed strength. Towards the close
came some reaction, due to profit-taking. During
the day $100,000 was transferred through the
sub-treasury to New Orleans, this being the be-
ginning of the Southern demand for moving the
cotton crop.

Call money continued strong at from 6 pc. to
7 pc. Time loans were dull and steady; 60 days,
4% to 6 pc.; go days, 435 pc.; 6 mos, 5% to 53
p-c.

Some increase in  stock  ex-
Markets in Britain change business, as well as an
and Europe. advance in prices, led certain
of the London prophets to
declare on Saturday that the longed for turn had
come in the course of the markets. Consols being
higher was considered a most important indication
of bettered conditions. The Berlin Bourse, too,
was characterized by buoyancy and for the first
time in weeks the public became buyers. Canadian
Pacific was a feature, rising as it did six points.
The Paris market also regained some activity,
though political considerations contributed to a
somewhat nervous state. Monday's London mar-
ket opencd considerably higher than Saturday’s
close, better New York news contributing to this.
Money was easier and the supply increased by
dividend disbursements. The Bank of England
secured the bulk of the £1,000,000 gold available
in the open market. On Tuesday, discounts con-
tinued to weaken somewhat, money being in in-
creased supply and on easier terms. Stock  ex-
change trading barely maintained the preceding
advances, profit-taking and apparent slackening in
investment purchasing causing a Sagging tendency
in gilt-cdged securities and home rails especially.
Prospects of further gold leaving New York and
the announcement as to increase of United States
Pacific squadron contributed to a downward trend
in Americans. Trading in foreigners was checked
by the Paris settlement.

Money was again comparatively plentiful in the
l.ondon market on Wednesday, with a fair de-
mand. Discounts were easy. Stock exchange
trading kept to uninteresting dullness, and prices
gradually cased as those who had bought on the
prospects of a market reawakening lost heart and
began selling. Prices hardened somewhat, how-
ever, with New York advices.
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The remarkable development

Growth of Western of Canada’s Western Provinces

Canada. is indicated by a special bul-

letin issued by the Census

Burcau regarding Manitoba, Saskatchewan and
Alberta.

A special census of Manitoba taken in 1870,
showed it to have in that year a population of
12,228, exclusive of Indians. In 1881 Manitoba
and the territories had a population of 105681, in-
clusive of 22,783 Indians. In 1891 the total popu-
lation was 210,305, and the production of wheat
was 17,884,629 bushels; barley, 1,667,803 bushels,
and of oats 0,008,556.

At the beginning of the twenticth century the
territory of the-three Provinces as now constituted
had a population on April 1, 1901, of 410,512,
and on June 24, 1906 it had 808,863, being an in-
crease in five years of 380,351, as compared with
the increase of 200,207 in the ten years 1891-1901,
and of 113,624 in the ten years, 1881-1891.

The whole area in wheat, barley and oats in-
creased from 3,401,413 acres in 1900 to 6,025,100
acres in 1905 and to 7015011 acres in 1906, and
the yield of the three crops increased from 43,-
252,004 bushels in 1900 (which was a bad harvest
year), to 152,244,029 bushels in 1905 and to 240,
450,008 bushels in 1900 The number of farms
increased from 31,815 in 1891 to 54,025 n 1001,
and to 120,430 1n 1900.

Manitoba wheat production increased over the
previous year by 7,110,534 bushels, Saskatchewan's
increase  was 18,530,234 bushels, and Alberta's
2,835,550 bushels.

During the three days ending Wednes-

Wheat. day, strong European market demand
for wheat raised prices at American and
Canadian centres. The dollar mark was more

than reached at times in Chicago, and Winnipeg
prices hovered around 06 for October delivery.
Crop prospects i the Canadian West continue
While the season has undoubtedly been
growth been remarkable, the
weather in general being reported as good enough
“to have been made to order”

Kﬂlld.

late, recent has

On Friday last the Canadian
Pacific Railway attained its
majority. In other words 1t
twenty-one years since the first train
pulled out of Dalhousie Square station to cross
the continent. Compared with the then past that
was the day of big things Compared with the

The C.P.R. of Age.

was just

present it was the day of small things. The mile-
age of the line has increased from 4,051 to over
13,000, and the end is not yet, not even in sight,
The annual ecarnings,

nor dreamt of in dreams.
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then about $10,000,000 have increased by seven-
fold and are now over $70,000000. We tender
our hearty congratulations to Sir Thomas Shaugh-
nessy, KCV.O, upon the success of the great in-
stitution he rules so well and upon the latest
honours conferred upon him by His Majesty.

The City of St. John, N.B,
1s this year going to test its
nght, and

Municipal Tazation

of Civil Servants. m so doing to

test the right of other
Canadian — aties, to  collect municipal  taxes
from employees of the Dominion Government.

The Government has no more right to exempt civil
servants from municipal taxation than it has to
exempt them from the payvment of grocers' bills
or butchers’ bills.  Provided always, that the city
does not undertake to levy taxes upon the income
derived from salaries paid by the Dominion Goy-
ernment.  Cival not a
From a municipal point of view they are
ordinary aitizens, and when the ordmary citizen

servants  are sacrosanct

caste.

pays his mumcipal taxes, he is presumed to get

value for his money. Under our constitution, not
even Parliament can give any man the right to
demand fire and police protection, street paving
and highting or other mumcipal service without
paymng for them.

From the Hague it is an-
that at the Peace
Conference Great Britain s
prepared to abandon the principle of contraband
of war. In other words to recognize absolutely
the nghts of private property in belligerents. To
define “contraband of war,” 1s yearly and almost
more difficult.  Prac-

Contraband of War.

nounced

daily  becoming more and
tically 1t 1s to-day mpossible.  Under the con-
ditions of modern warfare what on earth is not
contraband 7 Iron, steel, lead timber, chemicals
galore, food of every kind, canvas, silk, horses,
mules, cattle, coal, gold, silver, money itself, the
very sinews of war?  Hardly a thing can be man-
tioned, that may be or may not be, according to
circumstances, contraband of war.  Great Britain
15 g enough and strong enough, to take from her
enemy (but not to confiscate) whatever she wants,
or whatever she doubts the purpose of.  She can
pay the private owner and collect the bl from
the nation in the general settlement

Vancouver naturally considers it

Flour Milling in ), ¢poch-making event that flour-

Vamcouver.  milling is now an established in-

dustry of the aty. A short time

ago the first grain ever milled in Vancouver went

into the grinders at the extensive plant of the Van-

couver Milling & Grain Company. At present the

home market 1s counted upon to use the entire out-

put, but doubtless a large export trade will follow
later, ‘
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THE DOMINION IRON & STEEL AND DOMINION
COAL COMPANIES.

As announced to the shareholders, the directors
of the Dominion Iron & Steel Company have post-
poned until further notice the holding of their
annual meeting, which was called for to-day Fri-
day, the reason stated being to prevent any pos-
sible embarrassment of the company’s position in
its dispute with the Dominion Coal Company.
There are many rumours in circulation in connec-
tion with the settlement of the differences between
the two companies and which naturally cause a cer-
tam amount of feeling on both sides, to say noth-
ing of the serious loss to the Steel Company by
the delay of the settlement, pending which it has
to secure its coal elsewhere at comparatively high
prices.  As might be, there are all sorts of rumours
afloat, such for mstance, as a change in the dir-
ectorate involving a suggested change in the man-
agement.  We have the best of reasons for stating
that so far as the president of the company and
those who are supposed to be his opponents, in-
cluding Mr, James Ross, are concerned, there is no
truth n the rumours regarding Mr. Plummer. He
took hold of the Steel Company, when it was in
a peculiar position and through his pluck and
energy, backed by the directors, more especially
Mr. Fred. Nicholls, the company was brought out
of the critical position it was in and brought to its
present condition.  Mr .Plummer worked night and
day and severcly taxed his health.

We have always said that the men comprising
the directors of those two companies, the financial
heads of the Dominion, would come together and
arrange this matter upon an equitable basis. - But
even with such able directors, there is always bound
to be a certain amount of friction and many
details have to be arranged, before unanimity of
opimon can be hoped for. There are two sides to
every question and this 1s no exception to the rule.
It is wonderful how side issues will dim to a cer-
tain degree the vision of the ablest men. However,
coming to the main question, it would seem to an
outsider that it 1s one which is capable of arrange-
ment Las well as one which requires permanent
settlement, not only in the interests of the two
companies, but for the sake of the many large n-
terests in the Dominion affected by the dispute.
There are two points at issue, the one legal, the
other business, and we are afraid that too much
attention has been given to the legal and technical
aspect of the case. As to whether the coal being
delivered was from a particular seam or a con-
tinuation of that seam, or was of a quality re-
quired by the contract, is a matter with regard to
which there are grave difficulties in arriving at a
decision. Coming to the question of price, there
is no doubt, but that the price is obviously sub-
ject to modification. As to  whether there was
hasty action on the part of one company or the
other, that is a matter that we need not dwell upon.
The long legal fight, no matter how it might end,
would be of doubtful value and would not pay
cither company. It will pay both sides infinitely
better to modify the price, which we understand
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they are willing to do, and there should be no great
difficulty in adjusting the other differences.

Since writing the above we are glad to have it
from reliable sources that the differences between
these two companies will be adjusted within a few
days.

A

TWENTY-FIVE YEARS WITH METROPOLITAN
LIFE.

Saturday evening, June 29, the Canada Club
was the scene of a gathering of about 250 Metro-
politan Life Insurance men who were there to
honour the guest of the evening, Mr. Charles Stans-
field, superintendent of the Montreal District. Mr
Stansfield has completed twenty-five years of con-
tinuous service with the company he ably repre-
sents. He was the company's pioneer in Canada
being commissioned to open an agency in the City
of Montreal, in March, 1804. It is notable that
the great majority of those present at the banquet
were graduates from his office

Among those present were Haley Fiske, vice-
president; James E. Kavanagh, superintendent of
agencies; Joseph Grosnor, chief supervisor; Colonel
Tilton, chief agent for Canada; A. G. B. Claxton,
counsel for the company; Thomas Kerr, attorney;
Dr. Thomas Simpson, chief medical examiner for
Canada; Henry Briggs, superintendent, Toronto;
Orville Shortly, superintendent, Ottawa; A. G.
Roberts, superintendent, Brockville; Theo Bour-
geois, superintendent, Quebec; I' a»nk  Payette,
superintendent, Sherbrooke.

The speakers of the evening were Col. Tilton,
A. G. B. Claxton, K.C., counsel for the company;
superintendent of agencies J. Kavanagh; and
Ex-Supervisor Crankshaw.  Mr. Haley Fiske,
vice-president, also spoke congratulating Mr.
Stansfield on the record he had made. He
then presented Mr. Stansfield with a token of
esteem from the officers in the form of a medal

studded with diamonds.
R

CANADIAN FIRE UNDERWRITERS' ASSOCIATION.

The annual meeting of the Canadian Fire Un-
derwriters' Association was held at Niagara Falls
on May 26 and 27,

Mr. J. B. i.aidlaw, president of the association
occupied the chair. In discussing the Winnipeg
rates, it was stated that some of the provisional
improvements required by the association had been
made, and that one unit of the high pressure sys-
tem will be in working order in the early fall. In
view of the above it was decided not to change
the prevailing rates.

A request was received from the Eastern Union
that no further action be taken regarding the
Earthquake Clause until a conference be held with
that body. This was acceded to. Through the
courtesy of the three power companies at Niagara
the members of the association visited the power
houses, which were found very interesting.

It was decided that a rating officer be located
at Calgary or Edmonton, to provide for more

prompt despatch of the werk, in view of the growth
of that section of the country.

Mr. T. L.. Morrisey, of the Union, and Eastern
vice-president of the association, was clected by
acclamation president for the ensuing year; Mr.
R. McD. Paterson, of the Phanix of london, re-
placing him as Eastern vice-president. Mr. Kirk-
patrick, of the Atna & Homa, Toronto, was re-
elected vice-president for Ontario.

The following were present at the meeting:
Messrs. A. W. Hadrill, secretary C.F.UA.; Sime
& Pringle (Western), H. M. Blackburn (Sun), H.
M. Lambert (Guardian), Wright & Dobbin
(London- & lancashire & Quebec), J. Gardner
Thompson (Liverpool & London & Globe), W.
Mackay (Royal & Queen), Robert W. Tyre (North-
ern), James McGregor (Commercial Union), James
Paterson (Phamix of London), Harold Hampson
(North America), J. B. Laidlaw (Norwich Union),
W. B. Colley (London Assurance), T. D. Richard-
son (New York Underwriters), P. M. Wickham
(Yorkshire & Rochester German), Fred. Evans
(Home & Ztna), A. Kirkpatrick (Atna & Hart-
ford), F. Bryers (Alliance), M. C. Hinshaw (Atlas),
[ansing Lewis (Caledoman), F. Haight (Water-
loo), J. C. McCaig (Richmond & Drummond), R.
Davidson (North British & Mercantile), J. W.
Tatley (Phanix of Hartford), Mr. Franckum (S.
U. & National), T. L. Morrisey (Union), C. H.
Coffin (German American), C. E. Chase (Hartford),
J. W. Coffran, Chicago, J. H. Lenchan, Chicago.

I

Personal Notes.

MR. F. A. WiLLiaMS, A.LA, left Montreal this
week for New Orleans, where he enters upon the
actuaryship of the Louisiana National Life Insur-
ance Company. Mr. Williams before coming to
Canada from England was connected with the
Pearl Life, the experience gained with that com-
pany standing him in good stead in his subsequent
position as Canadian actuary of the L.ondon &
Lancashire Life at Montreal.  That new American
companies should look to Canada for actuarial
officials is but following the lead of more than one
of the best known companies in the United States.
There is no doubt that Mr. Williams will justify
in the Southland the good repute in which actuaries
from Canada are held throughout the United
States.

MR. WILLIAM WALLACE has been appointed gen-
eral manager of the Crown Life, vice Mr. Charles
Hughes who recently resigned to accept the posi-
tion of Examiner of the New York Insurance De-
partment. Mr. Wallace has been for five years
the energetic superintendent of agencies of the
Crown Life. His valued services in that capacity
and the ability he has shown as a company official
have won for him the promotion upon which he is
now being congratulated

HoN. |. A. CLIFT, K.C, minister of agriculture
and mines, Newfoundland, has been appointed
agent of the Caledonian Insurance Company, at
St Johns, Nfid., to succeed the late Mr. Lilly.




In The Financial Realm

LA CAISSE D'ECONOMIE DE NOTRE DAME DE
QUEBEC shows by its annual report that the year
1000-7 has been one of marked success A fter pay-
ment of $40,000 1 dividends, and all other ex-
penditures, there remamed a surplus of net profits
amounting to $54,002.  This sum was carried to
profit and loss bringing that account up to $110,-
402, From this there was transferred $100,00 as
an addition to the reserve fund, which is now
$500,000 the  pard-up capital - bemg  $250,000.
Deposits amount to $8,508,220, while total assets are
$0.388,103. La Caisse d’Economie like the Mont-
real City & District Savings Bank, does invaluable
service to the community i encouraging thrift by

extending special saving facilities to wage-carners
and others

THE CANADIAN  PACIFIC
ended on June 30 The gross earnings  total
15 $71.003.000.  This compares with the total gross
carnings of $01,660,758 for the previous year, or
an ncrease of over ten and a auvarter million dol-
lars

Net profits for May were $2,510,358, while for
the eleven months ended May 31, 1007, they were
$22888,202. The gaim i net profits over the same
peniod Tast year 15 for May, $331,005.38, and from
July 110 May 31, $1,852,030.00.

RAILWAY'S fiscal year

Tue Ustoxn Bask of Canada shows in its annual
report that its carnings amounted to $446,535, equal
to almost 15 pe on the paid-up capital of $3,000,-
000, They were appropriated as follows : $210,000 for
dividends at the rate of 7 per cent. a year, and $100,-
000 in reduction of the bank premises item in the
assets and 100000 to add to the rest, which has
been brought up to $1.000.000, or 53 per cent. of the

capital. - The bank has opened no less than twenty
new branches during the vear, most of them fn the
West. The issuing of an additional million dollars
of new stock s contemplated

MONTREAL  BANK CLFARINGS for

the first six
months of 1907 were as follows

1907 1906 Increase
Jan 128 190 680 $120.415,412 ]
Feb 121
March
April
May
June 123,088,767
6 months T2 $TA2ANONTD 84,632,750

*Decrense

TORONTO BANK  CLEARINGS for the month of
June are some $0,000,000 less than for the pre-
ceding month, and about $3 000,000 below June of
last year. The gam for the half vear, however,
15 sull considerable, clearings for the first six
months of 1007 beng $14,402436 ahead of the
same period of 100, and $100,254,704 ahead of
the first six months of 1005

CANADIAN. NORTHERN shows gross earnings of

$0,530,000 and vet of $1,785,100 for the eleven
months ended May 31 1 he gams over the cor-
responding period a year ago are $1,579,000 and
80,800 respectively.
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BANK CLEARINGS as compiled by Bradstreets
for the week ending June 27, follow, with percen-
tage of increase upon the corresponding week last
vear :

Montreal .. .. «ee s e es oo 29,272,000 Inc 6.9
TOronto .. .. v vv vv v we wn e o0 22472000 Ine. 103

Winnipeg .. .. 10548000 Ine. 219
OURRWE ¢ o5 o6 o5 wn s 2,607,000 Inc, 226
Vancouver, B.C 3,666,000 Inc. 710
B . i s 1,628,000 Inec. 1.3
Quebec .. .. . 1806000 Inc. 6.1
Hamilton .. .. 1,714.000 Ine. 239

St. John, N.B. ..
London, Ont.
Victoria, B.C
Calgary ..
Sdmonton

1,251,000 Ine 213

1,131,000 Inc, 249

1,209,000 Ine. 62.0

1,280,000 Ine  36.0
808,000

SHAREHOLDERS OF THE FOSTER MINE last weck
authorized the directors to offer the treasury stock,
amounting to $100,000, or as much as was deemed
recessary, to the shareholders, pro rata, at a dis-
count of 25 pc. from the par value.

THE SHIPMENTS FROM COBALT last week are re-
ported as amounting to about 350 tons.

.

Insurance Items

IN e Acrvarian Examizations of the DBritish
Institute the following Toronto candidates are re-
ported as having written successfully in April last.

First Examination.—M. M. Keachie, Carada Life;

Geo. B Pattison, Manufacturers Life ; Shoji Shimmi,
Manufacturers Life.
Second Examination.—]J. M. Laine Mutual Life
of Canada; M. P. Langstaff, Imperial Life; { G.
Parker, Imperial Life; T. A, Phillips, New York
Life.

Third Examination—L. K. File, Imperial Life;
Jaso ML Langstaff, Imperial Life: Jas. B. McKechnie,
Manufacturers Life. i

Fourth and Final Examination.—Prof. M. A. Mae-
Kenzie, Toronto University,

P'rof. MacKenzie, having passed the final examina-
tion, has earned the degree of F.LA. (Fellow of In-
stitute of Actuaries), while those who have com-
pleted the second examination are entitled to the
degree of ALA. (Associate),

IHE UNITED EMPIRE LIFE [NSURANCE COM-
PANY'S orgamization is reported as nearing com-
pletion.  The head offices i Toronto occupy the
premises formerly held by the Provident Savings
Life. Mr. C.T. Gillespie, the energetic organizer
of the company passed through Montreal this
week from the Lower Provinces. He states that
$240000 of the capital 1s already subscribed with-
out any cost of commission to the shareholders.

Among the provisional  directors  are the
followmg:  Mr. 1. S Strathy, general man-
ager Traders Bank; Mr. D. C. Cameron, Winnipeg,
president Rat Portage Lumber Company and dir-
ector Northern Bank; Major A. Murray, vice-pre-
sident W A. Murray & Co, Toronto: John W.
Stewart, managing director Foley Bros, Larson &
Co, St Paul Minn.; J. €. Green-Armytage, Win-
mpeg, and C, T. Gillespie, Toronto.

(Insurance Items continued on page 889)
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Correspondence

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

NEW YORK INSURANCE LETTER

New York, July 3, 1907
New York has lately been torn up with sensations of one
kind or another from week to week Texas news is not
exactly New York news, and yet the important tidings from
Texas so closely concern New York companies that it may
be regarded in that category. Most of the New York com-

panies, as well as several important corporations of other |

States, have announced their intention of withdrawing from
the State of Texas on account of the vicious Robertson bill
recently passed, which compels all life insurance companies
doing business in the Lone Star State to invest at least
seventy-five per cent, of the reserve on Texas policies in
securities of the State of Texas or corporations dwelling
therein. It moreover greatly restricts the powers of invest-
ment in that State. Texas has been a very important field
for life insurance companies, both on account of its size
and its developing wealth and population. The withdrawal
of the companies from the State, while a misfortune for the
corporations themselves, will be a much greater hardship
for the army of agents employed in that commonwealth
and the many insurable people who look to outside corpora-
tions for life insurance protection. Insurance Commission-
er Milner, who was most active in condemning outside cor-
porations and in promoting their withdrawal, is now find-
ing excuses to persuade the companies to remain, but it !s
hardly likely that many will do so.

In this connection attention is called to the large num-
ber of new life insurance companies which have been or-
ganized in various parts of the country since January 1,
1905 mostly since the great investigation of that year. A
careful compilation shows that nearly two hundred life in-
surance companies, and associations for the purposes of
life insurance, have been organized in twenty-five States
in less than two years. The largest number was organized
in Massachusetts, but probably the State of Indiana bears
off the palm for the number of new level-premium life in-
surance companies, twenty-two having been started there,
mostly intended to be old line corporations. This increase
is due to the expected falling off in business of the New
York companies, which the investigation did all it could
to bring into disrepute.

The recent reduction in fire insurance rates in Jersey
City, our principal suburb, brings to mind the remarkable
state of things which developed out of the San Francisco
conflagration. It was expected that that disaster would be
followed by a general rise in rates all over the country in
order to make up for the extra loss incurred. A movement
was made in that direction, but it very soon fell flat, and
instead of an increase in rates, general reductions have
been the rule. Of course in specific instances there may
have been an excuse for the reduction but, as a general
thing, competition and a lack of backbone on the part of
the companies have been responsible for the loss in aver-
age premiums where there should have been decided in-
creases,

The surety situation in this city and vicinity is far from
satisfactory. As is well known it has been found that many
companies were not carrying sufficient reserve, and it has
been thought that some of them, if closely bound down to
actual legal obligations would be found insolvent. This
condition has developed in the case of the Metropolitan
Surety Company just examined, and which has been discov-
ered to be impaired to the extent of more than $60,000. It
will be remembered that the Empire State Surety Company
underwent a similar experience a year ago. There is a
great deal of slipshol surety underwriting, and the rates
have been slashed to such an extent that without excellent
selection of rigks there is little profit in the business The
American Surety Company announces that the era of de-
pression in securities_ and speculation incident thereto, has
brought with it the usual crop of defalcations, and that it
has been called upon to pay claims on an average of two
per month since the first of the year. The strong position
of the American Surety Company, however, enables it to do
this safely.

NOTES.

U. 8. Manager A, B. Cilley, of the Norwich and London
Accident Assoclation, announces that he has appointed J.
H. Dulesderniers & Co._ of 80 Willlam Street, this city, as

..... - - R o .
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general agents for the Metropolitan district. He also an-
nounces the appointment of Mr. Geo, G. Brown as man-
ager of the liability department of the company. In New
York the company will confine itself for the present to lia-
bility and individual accident insurance.

A new fire insurance venture in this ecity is the Excelsior

| Pire Insurance Company, promoted by the redoubtable P.B

Armstrong, who has been trying to organize an insurance
company for many years. It is claimed that the capital and
surplus of the Excelsior are now all paid in.

Mr. Franklin J. Moore, U. 8. Manager of the General Ac-
cident Insurance Corporation, and interested as a promi-
nent official in the Canadian company bearing the same

| name, has recently rveturned from a six months' absence

after breaking a leg while indulging in the pleasant pas-
time of roller skating.

It is stated that the Metropolitan Life Insurance Com-
pany has concluded to remain in Texas, perhaps endeavor-
ing later on to test the constitutionality of the objectionable
Robertson law

A large number of accident insurance men and insurance
journalists will attend the convention of the International
Assoclation of Accident Underwriters to be held at the
Hotel Frontenae, Thousand Islands, on July 11

QUERIS'.

S S
Stock Exchange Notes

There was an improvement in the tone of the market
this week and the range of prices generally shows an ad-
vance. With the exception of Dominion Iron Common and
Montreal Power, the volume of business was limited. The
week was broken into by the Dominion Day holidays and
the market week only comprised four trading days To-
morrow, Thursday, will be a holiday in the United States
and all American markets will be clogsed. Dominfon Iron
Common advanced and was the leading feature, the sales
being over 6,800 shares. There was large speculative buy-
ing and the movement was accompanied by rumours of
impending changes in the Directorate. A settlement of the
differences between the steel and coal companies is con-
fidently looked for within a few days.

¢ P R. closed with 174 1-8 bid, an advance of 3 1-8
points. The stock was inactive and only 102 shares were
traded in. The earnings for the last ten days of June
show an increase of $329,000. Soo Common sold up to
108 1-2 and closed with 106 bid, a net gain of 3 1-2 points
on sales of 200 shares. Montreal Street made a further
recovery to 209 and closed with 208 1-4 bid, an advance
of 2 2-4 points, and 204 shares figured In the trading. To-
ronto Railway closed with 104 bid, a gain of 3 1-4 points
and 415 shares changed hands; Twin City sales totalled
125 shares and the closing bid of 94 shows a net gain of
1 1-2 points. Detroit Railway continues to improve and
closed with 68 bid as compared with 63 7-8 a week ago and
440 shares were involved in the trading. Ilinois Traction
Preferred shows a gain of 1 full point, closing with 83 1-2
bid on sales of 515 shares, There were no transaction in
Halifax Tram but Toledo figured in the trading to the
extent of 110 shares and closed with 25 bid.

R. & O, was firmer and closed with 66 1-2 bid, an ad-
vance of 1 7-8 points but only 85 shares changed hands
Mackay Common closed with 67 3-4 bid, a gain of 1 point,
but the stock was not traded in. The Preferred sales in-
volved 205 shares and also shows an advance of 1 point
closing with €6 bid  Montreal Power was the second stock
in point of activity and 1,444 shares were traded in. The
stock closed with 91 1-2 bid, being an advance of 4 1-4
points.

Dominion Iron Common was the most active stock and
6804 shares were traded in. The highest touched was
24 1-2 and the closing bid of 23 7-8 shows a gain of 1 b8
points, The Preferred sales only involved 20 shares and
the closing of 52 1-2 shows an advance of 3 1-8 points The
Bonds closed with 74 X C bid, equivalent to a gain of 1-2
point, on sales of $4 000

Dominion Coal Common improved to 59 5-8 an advance
of 4 5-8 on sales of 375 shares. In the Preferred 2 shares
changed hands and $3000 of the Bonds. Nova Scotia
Steel Common was traded In for 95 shares and closed with
66 1-2 X D bid, & gain of 1 point for the week. There
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were no sales in the Preferred but $13,000 of the Bonds
changed hands.

Lake of the Woods Common was traded in to the ex-
tent of 125 shares and closed offered at 74 with 73 Wid. In
the Preferred 18 shares changed hands and in the Bonds
$2,000. Only a broken lot of 5 shares of Dominlon Tex-
tlle Preferred figured in the trading The stock is now
selling X D of 1 3-4 per cent

The closing quotations for the Bonds were as follows:
—8erles A, C and D 87 bid, Series B 88  Canadian Colored
Cotton closed offered at 55 with 51 1-2 bid and Montreal
Cotton offered at 126.

Money conditions in Montreal remain about the same,
A little new money s coming out but the bank rate for
call loans continues at 6 per cent. The rate in New York
to-day ruled at 6 1-2 per cent.  while the London rate

was 2 1-2 per cent. The Bank of England rate is un-
changed.

Per cent
Call money in Montreal ., .. .. .6
Call money in New York .. .. . 612
Call money in London .. .. .. . 212
Bank of England rate .. .. . 4
CORNolS .. .o .o «¢ o 84 3-16
Demand Sterling > s . 958
60 days’ sight Sterling S 7-8

The quotations for money at Continental points are as |

follows: —

Market Bank
Parls .. .. .. .. 3 3-8 3 1-2
Berlin .. #9 ov we wr wv s se ae ve B B8 b 1-2
e T O N b
Brussels .. .. .. 478 b
Vienna .. .. 412 13

Wednesday p. m, 3rd July, 1907.

. The Bank of England Statement of yesterday shows the
following changes this week.

Total reserve, decrease .. .. .. .. .. .. .. .. . £1,103 000
Circulation, increased .. .. .. .. .. .. .. .. .. 768,000
Bullion, decreased .. .. .. .. .. T 3356 310
Other securities, increased .. £8 A% H9 Sk NE s 4,913,000
Other deposits, decreased .. .. .. .. .. 958 000
Notes reserve, decreased .. 69 06 R &6 1,041 000

Govt. securitles .. .. .. .. ., .. .. .. .... Unchanged

The proportion of the Bank's reserve to lability this
week s 38.34 per cent., as compared with 42,73 per cent.
last week.

Sos
CLEARINGS FOR THE WEEK.

Tue Moxtrear Creanrxa Hovse total for the week end-
Ang July 4th was $20 957478, as compared with $27 388 516

and $27 831,677 for the corresponding weeks of 1906 and
1905,

Toroxto CLeanrings for the week ending July 4th were

23,869,954, as  against $20346,225 a year ago. For the
month of June this year the aAggregate was $101,638 611.

S o
TRAFFIC EARNINGS,

The gross traffic earnings of the Grand Trunk
Canadian  Pacific, ian  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
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obtainable, compared with the corresponding period
for 1905 and 1906, were as follows:

Graxp TruNk RArLwav,

Year to date, 1905, 1906, 1907. Increase
May 3l....... $14,032,791 $15,350,733  $17,210,596 $1,859,863
| Week ending. 1905, 1906, 1907.  Increase
June cove 684,533 774726 854,850 80,133
14 713,519 808,783 907,376 98 593
2.ieeeee 132,708 818,126 883,825 65,699
30.e0ees 1,054,657 1,157,865 1,182,720 24,855
| Caxapiax Paciric Ranway.
| Year to date., 1905. 1906. 1907, Increase
May 31...... $18,753,000 $24,650,000 $27,687,000 $3,037,000
eek ending, 1905, 1906. 1907. Increase,
June 7 ..... 972,000 1,237,000 1,554,000 317,000
| 14,0000 992,000 1,199,000 1,642,000 343,000
21, ..., 1,022 000 1,288,000 1,619,000 331,000
30..0000 1,390,000 1,696,000 2,025,000 329,000
Canapiay Nowrrtaery RaiLway.
| Yearto date, 1905, 1906. ' Increase,
| June 30....... $3,871,800 $5,563,100. $1,691,300
Week ending. 1905, 1906, 1907, Increase,
June T....., 82400 134,300 208,100 73,800
4. H4,800 138,900 224,300 85,400
| (P 89,900 144,700 202,300 57,600
Durvrn, Sovtn Smore & ArLasric.
Week ending, 1905, 1906, 1907. Increase
Juve T...ie. 53,392 62,164 69,516 7,352
1. 050000 54,924 63,944
MoNrreaL Srresr RaiLwavy.
| Year to date, 1905, 1906. 1907. Increase
| May 3L..o...... 81,025,863  §1,172,287 1,534,795  $162,508
Week ending, 1905, 1906, 1907, Increase
seese 53,254 63,339 70,728 7,389
53,025 64,442 72,670 8,228
60,390 68,250 17,147 8,897
ToroNro Srrexr RamLwary.
Year to date. 1905, 1906, 1907,  Increare
May 31........41,016,446 $1,160,041  $1,290,655 $130,614
Week ending. 1905, 1906, 1907.  Increase
June 7..,..... 50,884 59,106 62,882 3176
. 51,614 59,036 65 233 6,197
s 54,294 57,660 68,601 10,941
Twix Ciry Rarip Trawnsir Conpany.
Year to date. 1905, 1906. 1907. Increase
May3l...o...o 81,769,589 $2,054,869 $2,300,118  $245,249
Week ending, 1905, 1906. 1907. Increase
June T.....0 90,102 110,376 122,138 11,762
[ RO . 90,391 111,377 114,407 3,030
| (R 91,130 112,373 125,335 12,962
Haurax Errerric Tranway Co., Lrp.
Railway Receipta,
Week ending, 1905, 1906, 1907, Increase
June 7..000e, 2,720 3,202 3,445 43
4., 2,839 3,405 3,271 Dec. 134
T o 3,046 33,915 3,816 ¢ 39
Detroir UNires RarLway,
Week ending. 1905, 1906, 1907, Increase
June T........ 86,669 116,951 116,784 Dec. 167
Moo, 499528 118817 127,69 8,879
Hava¥a Erkorrio Ramnway Co,
Week eading. 1906, 1907. Increase
June 2........ 27,446 32,219 4,113
Deoesnnee 29,511 35,000 5,489

Yorkshire Insurance €ompany

of YOI'& Gﬂ“

ESTABLISHED 1824

The Directors have decided to insure properties of every description in Canada at Tariff

Rates,

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

to receive

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

British Cowmpanies.

by LOANS on Real Estate.

No loss was suiered by thie “Yorkahire” through the serious fires in San Francisco and the Pacific Coast.
Address P. M. WICKHAM, Manager, Montreal.




Jury s, 1907

THE CHRONICLE

STOCK LIST

.

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STREET, MONTREAL

CORRECTED TO JULY 3ed, 1907,P. M.

BANKS.

British North America.....oovue .00
Canadian Bank of Commerce .. ...,

Crown Bank of Canada. .,
Dominion...... ...
Fastern Townships

Farmers.... ... ..

Hamllton ,,.eeee conne cinnn sinians

Hochelag:
Home Ba

o
Imperial
uvmquo
Merchants Bank of Canada ...,
ank .

Metropolitan
Molsons ..

Northern Bank ........
Nova Seotia .
Ottawa ...

Provineial Bank of Canada ... ......

Union Bank of Halifax
Union Bank of Canada.
United Empire Bank
Western .

CERTTRRTS

MISCELLANROUS STOCKS,

Bell Telophomne ...
B.C. Pwlodr- Assn YA,
0 “

B

do C
Can, Colored Cotton Mills C
Canada General Electrlo
Canadian Pacifie ...
Canadian Converters
Detroit Electrie 8t .. .........ov 0.,

Dominion Coal Preferred .. ..........
Common ... . .\...00

Dominion Textlle Co. Com, ......

do Pd, .,

Dom. Iron & Steel 0&-.
Duluth 8. 8. & Atlantio
do Ptd

Halifax Tramway Co. ...
Havana Electric Ry. Com
do Prefe

Ilivols Trae. Pfd..
Lanrentide Paper ¢
Laurentide Paper, Ptd.
Lake of the Woods Mill Co,

do Prd

do. i
Mackay C&mpnlu Com .,

Mexican Light & Power Co
Minn, 5t. Paul & S.8.M.......
do Pt

Mentreal Cotton Co,
Montreal Light, Ht, &
Montreal Steel Work oresased

do Ptd, X

Montreal Street Rallway. . ...
Wontreal Tel ns: .
Niplaaing lln.fr 454
Northern Ohio TraeCo .
North-West Land, Lo':

Liichelieu & Ont. Nav. Co
Kio de Janerlo.. ...

Toronto Street Rallway
Trinidad Eleotrio Ry ..
Trl. City Ry. Co, Com,

do Ptd ...
Twin Cl;: Rapd ';n.nl Co
Weat India Elee .,......
Windsor Hotel

Winnipeg Electrie Rallway Co........

Revenue
roent. on| Oapital Onpital
nvestment |subseribed | paid up.
at present
prices.
Per Cent, ]
460 4,806,666 4,966,666
465 10,000,000| 10,700,000
95 5,000 9,580
39090 3,688,164
2,050.000| 298,120
6)7,2.0 380,219
2,473,700 | 2,470,210
0 9 2,445,640
2,456 91) et
4,713, M48
1787024 |
500 8,000, 6,000,000
b 1,000 :': |.'m.‘uno
478 3'356 7| 3,261,090
4 00 14,400 00n| 14,400,000
438 * 709,800 709,
1,250,000 1,199 300
3,000,000 :|.1m.mwf
3,000,000 3,000,000
1,004,287 1,004,212
2/50/000| 4,800,000
42 399,000 8 900,000
¥ 4,000,000] 4,000,000
1,648,350 1,536,965
200,000 200,000
504,600 229,615
800 200 316,136
86,600 74,74
3,088,700 | 3,984,750
| ) e
),000 y
4 86 lﬁ'o.m 3,000,000
s 501,000 453,
. 000 555,000
6.97 10,000,000
H 1,270,000
1,611,400
™™ 1,701 000
1,478,
: :}: 121 :m o0
1,733,
781 u.'soo.'%
8,000,000
16,000,000
30000
20
6,000,000
12,000,
‘ 10,000,000
1,350,000
7,500,000
700 5,000,
T ‘a,-m;no
648 1,200,000
8 00 2,600,000
698 1,600,000
LB 50,000,000
597 60,000,000
13,800,000
3. 14,000,000
sane 1-”
564 3,000,000
574 17,000,000
6 08 700,000
6 60 800,000
: ;; :.lnnu
i | some
o | e
7'ie 4,120,000
598 2,000,
76 n.mf-'
avss 21,993,000
6 06
760 12,000,000
504 7,000
1,200 000
9,000,000
3,000,000
20 000 000
3,000,000
8,000,600
600,000
4,500,000

Reserve
Fund

2,238,686
5,000,000

"4 847,810

51,020

5,250,000
3,000,000

150,000

171,151 .,

4,484,700

1,900,000
1,148,752
1,600,000

omt
to ap
Ospital.

2€ 22
=z 3"

83. 2833 23238

22385 388 223888 22323

832

5 88 S23Zsz

>
o

g2s
828

Per contage.

| Rateof
Diviaend

Per Cent.
1
8
D
12
8

- -
=

-
weS®® =

: -
- sz Soa

TR L

| Apri1, October

| Jan. A

When Dividend
payatle,

April, October,
March, June, Sept., Dee.
January, .lul{.
dan,, April, July, Octobher
Jan,, April, July, Getober

March, June, Sept,, Dee,
June, December.
June, Dacomher,
Feb., May, August, Nov,
May, November,

March, June, Sept,, Dee,

Jan,, April, July, October
Jan,, April, July, October
March, June, Sept,, Doe,
Jan., April, July, October

Jan,, Avril, Jaly, Cotobe
June, December,

Mareh, June, Sept,, Deo,
Mareh, June, Sept., Deo.
Jan,, April, July, October
Feb., May, Aug, Nov.
March, June, Sept., Dee,

April, October.
January, -Inly.' B

May, Aug, Nov. Feb.....
March, June, Sept., Dee,d

June, December.
Feb.. May, August, Nov
June, December.

. April July et

J 3
;‘p . October

arch, June, Rep(.‘l"e.
Feby, May Aul. Nuv

January, Jniv
Apl July Oct. Jany.

Jll..- 'Aprl'l'dlly Owolnr

erans eaee

Jan. April July ‘Oetober

April
March, June, Sept, Dec.
Jan. A'prn Jnly October
Jan. April July Oetober

Mareh Jlll.l.”‘.“;'.-.i;;
Feb, May August Ncv
Mareh June Bept. Dee.
Fob. May August Nov.
Jan _April July October
3o July 2,06 6o/0Seps
Mar Jun Sep, Dee. (20, i

J- N ! u..-- EEER
Jan’ April July Oetober
Jan, April July Oetober
T e
Peb, ay August Nov,
Dee. March J
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Latest | Rate
BONDS, 1% | ooy, | hemlstuest | e tuterest pagudle Mo, REMARKS
|anuum
Bell Telephone Co. ......| 1064 | & % ! $2,000,000(16t Oct. 1st Apl.|Bk. of Montreal, Mtl..| April 1at, 1925
Can. Colored Cotton Co...| 95 | 6% | 2,000,0002nd Apl. 2ud Oct. “ « | April 2nd, 1912 |
Dominion Coal Co. -1 98 6% | 5,000,0001st May 1st Nov. “ | April lst, 1940 ‘ ;‘«Inmd‘:ﬂtllﬂbl.nd
- - { | nt.after May lat, 1910
Dominion Lotton(b.....' o | 6% E 1,354,000{ 16t Jan. 18t July.|.eoveevarserssnnens Jany. lst,lSlG! g
Dominion Iron Steel Co. | 76 5% l 7,876,000| .8t Jan. 1st July.|Bk. of Montreal, Mtl.. July lst, 1929i
Havana Electric Railway.. 90 | 5 ) 8,061,046/ 16t Feb, 1st Aug.152 Broadway, N, Y..| Feby. 1st, 1952
Lake of theWoodsMillCo.| 98 | ¢ % ! 1,000,000(16t June 18t Dec, [Merchants Bank of
{ Canada, Montreal.. June lst, 1953
Laurentide Paper Co. . v 6 % | 1,200,0002Jan. 2July. |Bk of Montreal, Mtl..| Jany.2nd, 1920
Mexican ElectricLightCo.| 17 | 6% | 6,000,001 Jan. 1 July. “ “ [ July let, 1935
Mexican Light & Power Co. Bl | 6 % ! 12,000,000 | Feb. 1 Aug. L . Feby. 1st, 1933
Montreal L. & PowerCo..| 102 4% 17,600,0001 Jan. 1 July “ “ | Jany. 1st, 1932 | Redeemable at 105 and
| | | Int. after 1912,
Montreal Street Ry. Co...| 104 Wi 1,500,000 1 May 1 Nov. " “ | May lst, 1922
N. 8. Bteel & Coal Co....| 110 | 6% | 2,500,001 Jan. 1July. Bk. of N. Scotia, Mt
Ogil vieMilling Co 12 or Toronto........| July lst, 1931
s dtall Yl 6% | 1,000,000t June 1 Dec. Bk. of Montreal, Mtl..| July 1st, 1932  Redeemable 1156 and
» [ Int after 1912,
rice Brog....oo.ov.. 6% 1,000,000/1 June 1Dec. |...eevveeevee ... |June lat, 1925 | Redeemableat 105 and
| Interest.
Sa0 Paulo..... evsesenensy 95 | 6% ! 6,000,000/l June 1Dec. !C. B. of C., London
J | Nat.Trust Co., Tor | June 1st, 1929
Textile Seriea A”,,....| 87 | ¢ % 158,500/1 March 1 Sept. 'Roynl Trust Co., Mtl.| March 1st,1925 | Redeemable at 110 and
Intersst,
“ “B”.uiunn| 88 6% 1,162,000/ “ “ “ “ Redeemable atpar af-
g ter b years,
" “C».oee | 87 | 6% | 1,000,000 “ “ L Redeemable at 105 and
Interest,
" “D"sene] 7 | 6% 450,000 " L . 5 s "
Winnipeg Kleotric, .o.0u. [ 1 5} | 8 % | 3,600,000{1 Jan. 1July. |Bk.of Montreal, Mtl..| Jany. lst, 1936
(rime)

German American
Insurance Company
New Pork
STATEMENT JANUARY 1, 1907

CAPITAL

$1, 500,000

RESERVED FOR ALL OTHER LIABILITIES

T, IR Ve

5.130.426
13,.798.729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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Froum THE ANNUITY CoMPANY OF CANADA comes a
wall calendar of novel device. It is so designed that
the monthly date, instead of the day of the week, is
fixed in position—this innovation being based on the
assumption that in turning the eye to a calendar the
first reference is often made in connection with the
date of the month, rather than the day of the week.
While a calendar of this sort may not supersede the
more conventional type, it is certain to prove of con-
venience in the many instances where immediate in-
formation is wanted as to what day of the week a
certain date falls upon.

Tue Norwicn Usioy Fire INSURANCE SOCIETY'S
home office report for 19go6 shows that the net pre-
mium income was £1,160,783. The losses were
£949,021, being 81.13 per cent. of the premiums. Of
this amount £358,472 was due to the San Francisco
disaster. After setting aside one-third of the pre-
miums (£380,028) as a reserve against liabilities, the
balance at the credit of profit and loss account was
£280,505, out of which dividends were paid. A bal-
ance of £225,505 was carried forward.
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MONTREAL PARK & ISLAND
' ——RAILWAY COMPANY-——

| LACHINE —From Post Office 20 min service, 540 am
| t08.00 pm, 30 min. service, 8.00 p.m. to midnight. \'ff)l“
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. oe_r\{lce.
8.45 pm. to 12456 midnight. SAULT AU KECOLL'HL—
First car From St. Denis St. 5.20 a.m. From St. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 9.40 a.m. to 3.40 p.m. ; 20 min, service
540 p.m. to 8.20pm; 40 min. service, 8.20 p.m. to l‘Z.?O
midnight. Last car from the Sault, 12.40 a.m. ; from .Ht- peml.
am. Extracarfrom Chenneville 8t, to Henderson Station &,
6.10 pm. MOUNTAIN.—From Mount. Royal A'\_'enn‘e.
20 min. service, 540 a.m. to 1140 p.n.  From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m. ;
CARTIERVILLE.—From Snowdon's Junction, 40 min,
gervice,6.00 am. to 1200 p.m. From Cartierville, 40 mins
service, 540 a.m. to 11.40 pan.

WANTED: - Accountant ' familiar with
Insurance work to take full charge of
book-keeping department of an

Accipent AND GuaranTie Co.
Correspondence confidential.
Address D. L.
P. O. Box 578
Montreal.

WANTED:—Superintendent of Agencies
for an AccCIDENT AND GUARANTEE
Company—Liberal terms and free hand
to the right man. Correspondence confi-
dential.

Address
X. Y. Z
cjo The Chronicle

Montreal.

r_Z'.'mod men, whether experienced in life
insurance or not, may make direct con-
tracts with this company, for a limited ter-
ritory it desired, and secure for themselves,
in addifton to hrst“year's commission, &
renewal interest insuring an income for
the tuture.” Address the Company at its
Home Office, No. 277 Broadway, V. Y®

JOHN P. MUNN.M.D.

P
JAMES R PLUM
Loattes

CLARENCE H_KELSEY
o

e Ptle Guaranios snd Prust

WILLIAM H PORTER
o Chom. Mot Banh

ATLAS

At The Accession of INCOME,

In addition the Company has a subscribed

ASSURANCE

COMPANY, Limited. of London, England.

The Company commenced business in the REIGN OF GEORGE III
and the following flgures show its record :—

FUNDS.

King George IV. & 385,000 § 800,000 KingEdwardVil. #3 500,000 $11.185,000

King WilliamlV. 655,000 3.033,000 Present Time

Queen Victoria 785,000 4.575,000

At The Accession of INCOME. FUNDS.

6.100,000 13.000,000 |

capitet of ELEVEN MILLION DOLLARS

10TAL SECURITY FOR POLICYHOLDERS $24,000,000
Head office for Canada, MONTREAL.

MATTHEW C. HINSHAW, sy ravaces

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

——

LIFE

E— s

| W.8.JOPLING, Supt of Agencies

‘Commercial Union Assvrance Co,

LIMITED, OF LONDON, ENG.
| Capltal Fully ubscribed, F : : : $12.500,000
| Life Fund (In special trust for Life Policy Holders ), 16,263 810
| Total Annual Income, exceeds : : : 16,250,000
‘ Total Funds, exceed : : : : : 62 500,000
;' Deposit with Dominlon Government exceeds : 390,000

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

|
{ Applications for Agencies solicited in unrepresented districts:

MARINE ACCIDENT
——

J. MCGREGOR, Manager
Canudian Branech

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE, WATERLOO C0, ONT

TOTAL ASSETS 3ist DEC, 1905, $514,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

GEORGE RANDALL, President

FRANK MAIGHT,
Manager

WM SNYDER, Vice-President
T. L. ARMSTRONG |

R. THOMAS ORR | 'nspectors

’

Hartford Fire Insurance Co.

HARTFORD, : : CONN.
ESTABLISHED 1794

CASH ASSETS, - 319,054 813.56
Surplus (o Policy-Holders, - 4,519 DOD.59

GEO. L. CHASE, President
CHAS. E CHASE Vice President 1, C, ROYCE, Secretary
KM . BISSELL, Vice President THOS, T URNBULL, Ass't Secy
H. A. FROMINGS, MONTREAL MANAGER

90 St. Francols Navier Street

PHENIX

Insurance Company

OF BROOKLYN, N. Y.
ROBERT HAMPSON & SON, Agenls

MONTREAL, QUE.

1. W. BARLEY, General Agent, NEW YORK

BRITISH

I
@ COLUMRIA

’ The B. C. Agency Corporation, Ltd.

OF VANCOUVER

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

RANKERS; THE NORTHERN DANK
London Agents: DARD'S RANK, Lid,

. 'Phone 2626

Pelican & British Empire ofice

FOUNDED 1797

The Oldest Proprietary Office in the World
Transacting Lile Assurance Dusinessonly,

Financial Sirength Unsurpassed
Total Asscts over $27,000,000
Large Bonvses and Low Dales of Premivm

A. McDOUGALD, MANAGER FOR CANADA, MONTREAL

Po 0. Box lll?

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

Vancouver is a city of Wonderful Possibilities

Interest Quarterly

Hereafter interest on deposits with this Corporation will
| be paid or added to the Account and compounded Four Times
] @ Year on wth June, joth Seplember, 115t December and st
March, at the present rate of

Three and one-half per Cent Per Annum.

2 9 9
CANADA PERMANENT MORTGAGE
CORPORATION,

CToronto S$t, o« o Toronto.
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The Employers’ Liability |

Assurance Corporation, Limited | canadian

w u u OF LONDON, ENGLAND u u u Government
e e Deposit 3
Personal Accident, Health, Liability $266 $83.00
and Fidelity Guarantee Insurance |- .

- STANDS FIRST
Most Liberal Policles Issued s e Werekly of s buk-
icy Contracts, in financlel

Offices: MONTREAL - TORONTOQ | streteth. andia theiber-

A ality of Its loss seiticments
Managers for Canada, GRIFFIN & WOODLAND

Northern AssUrance Co.

“Strong as_the Strongdest”®

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

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

THE NORTH AMERICAN LIFE

North A first-class Company for the prospective insurer and con-
sequently a most desirable one for the field representative.

Americanlife/, . R .
J‘yc/ Correspondence invited with reference
Sohd to agencies in unrepresented districts.
Continent Address: T. G. McCONKEY, Superintendent of Agencles
HEAD OFFICE: TORONTO
JOHN L. BLAIKIE, President L. GOLDMAN, Managing Director

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.
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The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed S 864,000,000
Oanadian Investments exceed 3,760,000
Olaims paid exceed . 240,000,000

Canadlan Branch: Head Office, Company’s Bullding, Montreal.
CANADIAN DIRECTORS +
E. 8. CLOUSTON, Esq, Chairman,
GRO, E. DRUMMOND, Feq., P, W.THOMPSON, Esa.
JAMES CRATHERN, Eaq, SIR ALEXANDER LAOUSTE

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

J. W. BINNIE, Assistant Deputy Manager

SUN LIF E Assurance Company

of Canada

Cash Income from Premiums, Interest, Sarplae earned durirg 1906,

$ 921,721.34

Rents, &¢ : . $6,212,615,02  Of which there was distributed to poliey-
Increase over 1905 495,122.79 holders entitled to participate that year 208.658.97

Assets as at 316t December, 1906 24,202,692.65 | ",‘;',m‘.,'..." ,'_‘1,,,."‘,' g Docsriner "';”',‘l'f
Increase over 1905 2,983,307.83 | 1902, on the 3 per cent. basis $ 207,763 .51

Deathi  Claims, Matured Endowments, Surplus over all liabilities and capital

Profits and other paymens o Poliey- (according to the Hm. Table, with
holders during 1906, . z 1,980,855.52 | 34and 3% interest) ; g . . 2,225,247.45

Assurances issued and paid for in cash 17,410,054.37 l Payments to Poliey-holders since orgaui
Assurances in torce December 31,1906, 102,566,398.10 zation o . 15,099,223.87

Head Office,

Montreal

TheOntarioAccident InsuranceCompany

HEAD OFFICE : Bastwmure &
BRANCH OFFPIORS : Britieh

CAPITAL:

Authorized, $500,000.00 Subscribed, $105,050.00

Pald up In Cash, $51,420.00
Reserve and Contingent Funds (1905),
Deposit with Dowinion Government, .
Preminm Income (1005), .
Claims Paid (1906)
Vice- President,
W. H. PEARSON,

$81,00000
. 42,232.00
« « + . 2532,421.68
_— . 118,639.57

President

and Managing Director,
ARTHUR L. EASTMURE.

LigAtbourn Ml“-" TORON10, ONT
Bmpire Building, MONTRRAL, and LONDON, ENG,

Business Transacted:

Personal Accident (on all popular plang) ; Disease and
Nickness (Limited and Unlimited) ; Employers, Elevator,
Teams; Merchants, Contingent, Vessel, Theatre, Ice
(Sidewalk), Signe (Advertising) and General Liability ;
Workmen's Collective Property Damage

Secretary,
FRANCIS J. LIGHTBOURN\

R. WILSON-SMITH
Financial Agent

160 St. James Street,

Specialty : |

INVESTMENT SECURITIES—Sultable for Banks, Trust Estates,
Companles, Investments for Deposit with Canadian Government

3 ) g Montreal

lasurance

CABLE ADDRESS : CHRONICLE
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ese ESTABLISHED 1825. «ee

Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS - - - - - $57,254,046
INVESTMENTS UNDER CANADIAN BRANCH - - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - - 6,975,998
ANNUAL REVENUVE . - - c e - - - 7,271,407
BONUS DECLARED, .- . - - - . - - 35000000
WM. H. CLARK KENNEDY, Secretary. D. M. McGOUN Manager for Canada

r B
The Royal Insurance Company

(OF LIVERPOOL, ENG,)

Invites applications for Agencies of its Life
Department.

Applications will be treated as confidential,
if desired.

For information address

ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

OQUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—. {BSOLUTE SECURITY.
LWM. MACKAY, Manager. J, H. LARELLE, Asst. Mun-(or.J

The Federal Life Assurance Company
- Head Office, - - Hamilton, Canada.

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

prem— ~—- MOST DESIRABLE POLICY CONTRACTS.

DAVID, DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, 10,000,000

CANADIAN TRUSTEES:

W. M. Ramsay, Esq. (Chairman)
Hon. A. Desjardins, (Deputy Chairman)
Jd. 0. Gravel, Esq. R. Wilson-Smith, Esq.

Funds in hand, over $30,000,000

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

Canadlan Branch: Head Office, Guardian Building, Montreal.

Paid-up Capital, $5,000,000

H. M LAMBERT, Manager.

BERTRAM E. HARDS,
Assistant Manager.

Some Reasons Why

The conlidence of theJCanadian public in

”
</y 774
/ y/ﬂ/ﬂ”‘/ /Z

0F CANADA.

Was never so grcat as at present:

what th uring pub quire

WATERLOO, ONT

ATAR BUIIDING
MONTREN]

HEAD OFFICE
G. H. Allen— "y tacia

| The Babsok;—s;stem

OF RECORDING FINANCIAL REPORTS AND

STATISTICS IS USED BY THE LEADING

BANKERS OF AMERICA AND EUROPE.
COMPLETE CORRECT CONCISE

Particulars concerning the varions divisions will be
sent gratis upon application to the

CENTRAL OFFICE

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

Statistice! Department for Banking Houses and?

ur Catalogue of American and European
Financial Publications,

Send for

b — —

Thc Continental Lifc Insurance Co

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

BSeveral Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAGERS
Liberal Contracts to First-Class Men.

| Apply GEO. B. WOODS, Managing Director

R e e e

Craders Fire
Insurance o,

HOME OFFICE
TRADERS BANK BUILDING
TORONTO, ONT.

Jos. Woodsworlh, S. R. Wickett,
President Vice President
W. G. ParKer,

Manager

Authorized
Capital
$1,000,000

Agents wanted in all unrepresented districts,

Positive Evidence

Have bullding or stock
Photographed by

Wm. Notman @ Son
41 Phillips Square, T 8 MONTREAL

ws Melropolilan Life | '

1:Av\ollx|l|tn| for the protection ul-ponc?- 33'400'000.00

Iders in Canads over

Itexceeds by two millions
the entire population of

Signilicant Facls {
o \
|

by the Dominion of Canada
& Nearly  three  hundred
- thousand Canadians of a1

Classes are policy-holders
inthe Metropolitan, It has
on deposit with the Gov-
ernment of the Dominion

THE DAILY AVERAGE OF THRE 0OW-
PANY'S BUSINENS DURNG 100

4‘2 »—:4.4.7 in number of elaims

of Canada, in Canadian

3 fav In nnmher of Polietes securities, dollar for dollar

6,163 NNt of its Canadinn liabilities

e & New In "6 it here in Canada

$1,320,40309 i i wrote as much new insu

and b id for TAnce as any two other

3 per day Payments life insurance companies

5138 ’C".J" o Petleyholders and Canadian English or Ame
add o te Remerye oan . .

$81,4€558 [t tnerewec! ’
Home Office: 1 Madison Ave., New York Gity
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Accidents

| 22 Canada Accidenjl

i Assurance Company ‘
| Head Office, : : MONTREAL
l CAPITAL, $500,000

PERSONAL ACCIDENT,
SICKNESS,
LIABILITY,

eavee Y
PLATE GILASS, ™
INSURANCE. CANADIAN CASUALTY
| AND BOILER

| R WILSONSMITH,
President

T. M. HUDSON, INSURANCE COMPANY

Manager

TORONTO
22.24 ADELAIDE ST. CAST

'Law Union & Crown

t Insurance Co. of London

Assets Exceed $27,000,000.00

Fire Risks accepted on almost every description of
‘ insurable property,

the
oon-gnn-—

by Ineu and the
Nih-~lll1m-u.u.4n

JA 0 C.DINNICR . o Wanseine Dinteven

Canadian Head Office: 112 St James St., corner Place ¢'Armes
MONTREAL

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

London Mutual Fire

MOUNT ROYAL ASSURANCE COMPANY Ratantished 1809 '
Assets, - - $847,449.88
Includl Reinsy e
AUTHORIZED CAPITAL, $1,000,000 Liabilities ( k("nl\lf "s“n omn«'lr(“)"zn) 398,633.16
HEAD OFFICE; -.IIONTIIIAI. s“rplus' . - . 448,816.02
ident, Rudolphe F: Vice-President, Hon. H. B, Rainvill ¢
Presiden udolphe or};ﬂ ice-President on ainville SCCUI'I'Y for PO‘ICY HOIdCfS, . 862'90630
3. E, CLEMENT, Jr., General Manager. Incorporated and licensed by the Dominion Government,
Responsible Agents wanted in Mantreal and Province of Quebec :_u»n:un llnmkl);r ?:Lm“i to the Pretfic,
onservative, eliable and Progressive,
HEAD OFFICE: 82 and 84% Kingd St. East, TORONTO
HON JOHM DRYDEN D, VHEISMILLKR,

— - = President Sec's and General Manage,
| HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
RADNOR General Agent Province of Quebec
ese
“Radnor is a purely natural water,brilliznt,

pleasantly sparkling, and delicate tothe taste.”
The ZLancet, London, Eng.

First British Fire Office Established in Canada

RADNOR IS non'm ONLY “- THE SPRING . A.D. 1804
For Snle Everywhere phmnlx Assurance Co.

Established A.D,, 1782 & Of London, England

DRURY & MACGURN Head Office for Canada:

Realty and Insurance 100 St. Francois Xavier St.
34 GOVYERNMENT ST., - VICTORIA, B. C. Montreal —ee>-

We have opening for General Agency . AN
of a good Fire Insurance Company. PATERSON & SON, Chief Agents

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

for Agents, offers a lplendld oppoﬂumty for a few additional
men who are energetic, and used to carning a substantial living.

The Union Life Assurance Company

Head Office- TORONTO.  H, POLLMAN EVANS, Prisident
Offees in 31 Districts between Halifax and Vancouver. The only Company from which may
be obtained the SAVINGS BANK POLICY, the most liberal Tndustrial Policy.
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Provident Savings Life

Assurance Society
Of New York.

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

Success ful Agents and GentlemenSeeking Remunerative Business Connec-

tior may Apply to the Head Office or any of the Society’s General Agents,

There is one Business

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

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

Apply to

Che Manutacturers Cife Insurance @o.

Toronto, Ontaric.

l

|

‘London & Lancashire

Life Assurance Co.

BONUS YEAR
1907 |

B. HAL BROWN, - General Manager

MONTREAL

INSURANCE
OFFICE

Head Office, - - =
FOUNDED A. D 1710

Head Office:

Threadneedle Street, - London, England

The Oldest Insurance Office in the World.
Surplvs over Capital and all Liabilities exceeds
$7,000,000
Canadlan Branch :

15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

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

William Thomson & Co.

Halifax Montrea: Toronto

MANAGERS OF

The STERLING A(c"“"::'&cil‘t:;:nlee Co.
The ONTARIO Fire Assurance Co.

FECIAL ACEN FOR NADA

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIC TO PACIFIC
AND WANT MORE ACEN N SEVERAL DISTRICTS.

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAIL AGENTS;

Carson Bros., Montreal

Brown Clarke Agency, Winnipeg
Young & Lorway, Sydney, C, I, Geo. A, Lavis, Calgary

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

McCallum, Hill & Co,, Regina, FKdwin K, M Kay, St. John, N. B.

Faulkuer & Co,, Halifax, N, S,
W.S Holland, Vancouver

FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE I(‘R CANADA: TORONTO |

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

c
|
SUPERINTENDENT AT MONTREAL |

NORWICH UNION

CROWN LIFE INSURANCE CO. "/qom*:
INVITES enquiries—pe: sonal and by correspondence—as to
the desirable forms of contracts issued by this Company at
lowest premium rates.

Address : HORACE ). PRATT, Prov. Manager for the Prov. of Quebec,
Offices Sovereign Bank Chambers, 232-236 St. James St. Montreal
Mmhn ng spare time and good personal connec or

cessfull agents, will do well to apply t a‘x.\e/or u' rma-
lw n regard to writing life insuranee,

*“THE OLDEST SCOTTISH FIRE OFFICE"”

CALEDONI

FOUNDED 1803

DIREC FORS—Hon. E. C. Buller Elphinstone, Sir Colin Macrae
(harles Kitebie, 8 8 C., Robert Stewart, Alexander Bogle, K4
Berry, Wm. Ilmhmn l(nbvr( Brodie, W e Blair,

General Manager Imllﬂl‘!’i HATMAN
Canadian Manager LANSING LEWIS
Canadian Secretary JOHN G Iumﬂl“lth

Insurance Ceo.
of Edinburgh
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INCORPORATED 1833.

ASS"Pance (‘Joﬁ\?“‘“l

HEAD OFFICE: TORONTO
Oold Reliable Progressive |
FIRE AND MARINE INSURANCE
Capital, - - - $ 1,400,000.00
Assets, - - 2,162,753.833
Losses paid since oroanlmlon. 29.833 320.96

DIRECT()RS
ﬂ X, President W. R. BROCK, Vice-President
nun u,x RDIKE, M.P, GEO. A, MORROW

AUGQUSTUS MYERS
I) 8 Il N FREDERIC NICHOLLS
JOMN HO‘KI" K.C., LL.D, JAMES KERR OSBORNE
\IEX AIRD BIR HENRY M, PELLATT
. A, LA!H K.C, E. R. WOOD
W. B. MEIKLE

W: B. IEIII.[.O.- Managder P. H. SIMS, Secretary

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

897

Chiof Offioe for Canada.

MONTREAL

Charles H. Neely,
Manager

'LARGEST CASUALTY COMPANY IN THE WORLD.

WESTERN

ASSURANCE COMPANY

Incorporated In 1851

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

INCOME lor the year ending 31st Dec., 1906, $3,609,179.65 |

LOSSES paid ince organizaon of Com-
pany, . . . . $46,653,130 17

DIRECTORS :

How. GEO. A, COX, President
ROBT. BICKERDIKE, M.P.

W. R. BROCK, Vice-President
E. W, cox

D. B, HANNA JOHN HOSKIN, K.C, LL.D.
ALEX, LAIRD Z. A. LASH, K C
W. B. MEIKLE GEO. A MORROW

AUGUSTUS MYERS FREDERIC NICHOLLS
JAMES KEKR OSBORNE 8ir HENRY M. PELLATT
E. R. WO0D

HEAD OFFICE, TORONTO

.. THE ..
London Assurance

CORPORATION
OF ENGLAND.

———————————————
INCORPORATED BY ROYAL CHARTER A.D, 1720

OAPITAL PAID UP $2,241,370
TOTAL CASH ASSETS 22,487,410
Head Office for Canada, - MONTREAL

W. KENNEDY

W. B. COLLEY ‘ JOINT MANAGERS

THE
MONTREAL-CANADA

Fire Insurance Company

Established 1859

Anou . . . $6067,880.90
Reserv $193,07 1.28
-1

Other Ll-hllltln 20,687.9 | ma 769.19

Surplus to Policy-holders sm.lao e.76

J. B. LAFLEUR, Presideat. L. J. McGHEE, Managing Director
Head Office: 59 St. James St., Montreal

Union Assurance Society

Established A.D. I7I4 OF LONDON

One of the Oldest and Stnnmt of Fire Offices
CAPITAL AND ACCUMULATED FUNDS, $23,000,000
CANADIAN BRANCH
Cor. St. James and McGill Sts,, MONTREAL
T. L. MORRISEY, Resident Manager
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The Mutual Life

Insurance Company of New York
Under a new Management,

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

With the Company’s vast resources—greater
by many millions than those of any other com-

pany in the world —now closely invested in
the most profitable securities consistent with
safety,

With an economy of management equalled
by few and maintains its
place in the front rank held by it for sixty-
four years as,

The best dividend-paying company,

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

The Mutual Life Ins. Co. of New York,

34 Nassao STreEET, NEw York, N. VY.

excelled by none,

The Imperial Life

Its Record in 1906:

ASSETS, . 83 332'883 __Tllr"l:r :":lo:tvlueale in
RESERVES’ 2 461 836 re Thenl:nlzle:lml;uvun in
NET SURPLUS, 275,867, ™ vrense i
INTEREST' 5.790 The largest rate of in-

terest in its history.

H.Le Roy SHAW, Provincial Manager
LIVERPOOL, LONDON & GLOBE BUILDING, MONTREAL

TheNational Life Assurance Co.

— — OF CANADA. — —

Head Office: — National Life Chambers, TORONTO

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

At the close of business on the 81st of March,, 1907, the
total cash nssets amounted to

The net reserves based on Hm. table of morullly and ’l’
per cent . interest .

760,544.20

$514,583,20

Sarplus . $264,961,00
Business in force on the 31st of M $6.1:9,200,00
Annual premiom income thereon .. ..., . $0)1,710.00

For agencies in the Province of Quabo« apply to
J. P. ORAM, Proviaclal Manader,
Branch Office, Imperial Bank Bullding, Montreal

Advice

“Contract

to Bonds
" AND
er- G iusure
; UARANTY
chants; Co comple-
“Bond tion
Tasves all kinds of Summry
your Hosps on shortest netice at of
reasonable rates
Rook+ MEAD OFFICK POR CANAD A Build-
) 6 Lolborne Streel, Toronte
keepers ' ITINTTRG A RIRRPATRIK Manager| jpgq

'

 Insvrance Company of
North America

PHILADELPHIA
CAPITAL, . . . . . 88.000.000|
ASSETS JANUARY, 1906, . ., 13024892

I
| ROBERT HAMPSON & SON 1

General Agents lor Canada, : MONTREAL

2:Home Life Association

Incorporated by Special Act
of Dominion Parliament,

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

HEAD OFFICE

Home Lite Bldg., Toronto

Richmond & Drummond
Fire Insvrance Company

h‘rnunnn 1879 Head o.ct—lm-uoln. Qus.
THON. 'Ikl.u-l“ll‘l(‘:‘l._l#'l:. Pn.ldou
Capital . $250,000
Dominion Gmmt Depwt $50,000
Jo €. McCAIG, llﬂn. 8 C. FOWLER, Secretary.
J A ll'lu.. Inspector

Adonts wanted JUDSON 0. LER, Resident Agent,
[ o 81, James Bireet. Maatreal, Qve.

e T —
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REFERENCE DIRECTORY -

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

o oerr - TORONTO

VICTORIA STREET,
Joux HoskiN, K.C F. W, HARCOURT W. B. RAYMOND
H. 8. OsLER, K.C. D. L. McCARTHY
LEIGHTON G, McCARTHY. K.C. BRITION OSLER

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal
. CAsSIE HATTON K.C (Counsel) FuAsus'i\‘hl"l.l-ksAw, K.C

i, KbowiN HOwWARD P.AVLMER
Cable Address NOTTAH MONTREAL "

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

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

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE CO., of Hartford

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

C. R. G. JOHNSON

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Insurance

and Finance Chl'oni(:le

PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST, MONTREAL

R. Wilson Smith, Proprietor.

New and Revised Edition to be
Issued In 1907

Lovell’s Gazetteer

OF THE
Dominlon of Canada and Newfoundland

With its Tables of Routes and Maps of all the Proviaces

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

PRICE TO SURSCR'BERS. - . $3,00
i d ** NON-SUBSCRIBYRS, - 6.00

JOHN LOVELL & SON, Limited

Publishers, MONTREAL

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND S0LD

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

St. Paul Building, Halifax, N. S.
Robert E Harris, K.C H. Almon Lovett, K C,
William A. Henry Henry B. Stairs

. “ » M 5 (A, B, C, McNeill's
Cable Address : “Henry," Halifax Codes { Directory, Lieber's

EDWIN HANSON

Hanson Brothers
Canada Life Bullding, : MONTREAL
Investment Brokers

Government, Municipal, Rai way and Industrial Bonds
and tecurities BOUGHT and SOLD.
Investments suitable for Insurance Companies and
Trust Estates always on hand.
Members Montreal stock Fxchange

WILLIAM HANSON

CABLE ADDRESS . HANSON,

J.H.Ewart & Co.

Insurance Brokers
Corsapendence Toponto © "'

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 o pymiERN
Adclaide St East, Toronlo ASSURANCE CO.

899
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LONDON &
LANCASHIRE

FIRE

INSURANCE MPANY -

(FIRE)

Policles Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply 1o the Head Office : 112 8t, James St., Montreal
K. S CLOUSTON EsQ., . . President
J. GARDNER THOMPSON, Managing Director
WM. JACKSON, > . . » Secretary
J. W BINNIKE, Assistant Secretary

The General Accident
Assvrance Company

of Canada ;
HEAD OFFICE, - TORONTO, ONT. |

‘Personal Accident,

Health, Liability and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,

Managders for Canada
General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREAL.

MANITOBA

Assurance Company

Statement of Bonds and Debenlures owned by

*Royal-Victoria Life

INSURANCE COMPANY
AND

Deposited with the Recelver-General at Ottawa, In

trust, for the securlty of Policy-holders

Province of Nova Scotia Debentures, payable January 1st,
Provinee of Quebec 3 per cent Inscribed Stock standing
in the pame of the Receiver-General in trust, payable

DR T DR i s v ioscimn inimtantiad Saoes SIS 9,133.33
Province of Manitoba Debeutures, payable Nov 1st 1930 60,000.00
Town of Maisonneuve Debentures, aynble Jan. 15th, 1940  30,000.00
City of St Henri Debentures, payable May 1st, 1951 ......  55,000.00

Canadian  Northern Railway Debentures, guaranteed by

the Province of Manitoba, payable June 30th, 1930,  24,820,00
City of Montreal Debentures, payable May 1et, 1944 ..., 59,000.00
City of Ottawa Debentures, payable Sept 26th, 1928..... 15,000.00
Toml o s ... $280,833.33

The above Securities have a cash market value of $267,172.00

DAVID BURKE, A.L.A,, F.S.S.

Moutreal, May 15, 1906,

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, McKinnon Bvilding, Taronto

AUTHORIZED CAPITAL, $1,000,000
SUBSCRIBED CAPITAL, 480.100

Deposited with the Do on Goveran-
meat for the protection o licyholders, 54,634.69
S. F. McKINNON, Esq., Pres. OHN R. RARBER, M.P.P,
$. ¥. McKinnon & Co., Toronto.  JOHN FLETT.
H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address: HENRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

...... $6,000.00

Ceneral Manager

PHCONIX

INSURANCE COMPANY

OF HARTFORD

ESTABLISHED 1809
Total Punds Cxceed (anadian Investments Over

$35,805,000 FIRE AND LIFE $3,280,742.00

North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MacNiper, EsQ , Chairman Cuas T, Sise, FEsq.
SIR GEO, A, URUMMOAD G N, Moncks, EsQ,

Head Office for the Dominion:
78 St. Francois Xavier Street, - MONTREAL
Adents in all Cities and priacipal Towas ia Canada
RANDALL DAVIDSON, Manager

American Surety Co., of New York
Capital, $2,300,00 Surplus. $2,500,000
Fidelity, Court and Contractors’ Bonds

PRINCIPAL AGENCIES IN CANADA:

Gault & Ewing, Montreal R. H, Haycock & Son, Ltd., Ottawa
Chas, W, Walcot, Quebe Oldfield, Kirby & Garder ,Winnipeg
Chas F, Sanford, St, Joha Mellon & Scott, Vancouver

W, H, HALL, Manager, Imperial Bank Building, TORONTO
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CAPITAL SUBSCRIBED, $1,000,000
PAID-UP, $500,000 RESERVE FUND, $500,000
BOARD OF DIRECTORS
| Right Hon. LORD STRATHCONA & MOUNT ROYAL, 0.G.M.G.,
} PRESIDENT

Hon. SIR GEORGE A. DRUMMOND, K.C.M.G.,
VICE-PRESIDENT
C. R, HOSMER H. V. MEREDITH
SIR W.C. MACDONALD A, T, PATERSON
HoxN, R. MACKAY R. G. REID
A, MACNIDER AMES Ross

R. B. ANGUS

E. 8. CLOUSTON

E. B, GREENSHIELDS
S M. HAvYS

OFFICE AND SAFETY DEPOSIT VAULTS:
109 St. James St., ™ol Montre! Montreal

Building,
| H. ROBERTSON, Managder

oRoval Crust €.

|

IR T. G. SHAUGHNESSY SIR WILLIAM C. VAN HORNE, K.CM.G, |

go1

B k f “ s ti INCORPORATED

m ° ova co a 1832

HEAD OFFICE: HALIFAX
CAPITAL PAID-UP, . . . $3,000,000.00
RESERVE FUND, . . .« « « =« 8.280,000.00
DIRECTORS

Joun V., Pavzant, President CHARLES ARcHIBALD Vice President

R. L. Borden G.S. Campbell R Walter Allison

Hector MclInaes . C. McLeod

General Manager's Office, TORONTO, ONT.
H, C. McLeod, General Mmu!ef 'D. Waters, Asst. General Manager
Geo. Sanderson, Inspector
BRANCHES

IN NOVA SCOTIA—Amherst, Annapolis, Antigonish,Bridgetown, Can-
ning, Dartmouth, Digby, Glace Bay, Halifax, Kentville, Liverpool,
New Glasgow, North hyan Oxford, Parrsboro, Pictou, River Hebert,
.\ginwﬂl.mdlanonj duey Mines, Truro, Westville Wmer,Y.rmoulh

IN NEW BRUNSWICK—Campbeliton, Chatham, Fredericton, Loggie-
ville, Moncton, Newcasile,. Port FElgin, Sackville, St, Andrews, St
George, St. John, St. Marv’s, St Stephen, Suuu.“/ood-lmk.

IN MXPJI'I'() 3A AND ALBERTA—Calgary, Edmonton, Winnipeg.

IN SASKATCHEWAN-—saskatoon.

IN BRITISH COLUMBIA—Vancouver.

IN PRINCE EDWARD ISLAN D—Charlottetown and Summerside.

IN QUEBEC—Montreal, Paspebiac and Quebec.

IN ONTARIO=Arnprior, Berlin, Hamilton, London, Ottawa,
hmww ‘Toronto, King Street, Toronto, Dundas Street.

INNERFOUNDLAN B—Har bor Grace and St. John's

IN WEST IN DIES—Havana, Cuba, Kingston, Montego Bay, Jamaica,
Port Antonio, Jl .

ca, Port of Spain, Trini "
IN UNITED § " Boston, Mass., aud Chicago, 111, New York.

Peter-

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A D. 1845

Capltal Subscribed, . . . 8 9,733,333

With power to increase to . . 14,600,000
Pald-up Capltal, . P S 1,703,333
Reserve Fund, . . . 967,273

MONEY TO LOAN ON REAL ESTATE AND
SURRENDER VALUES OF LIFE POLICIES.
APPLY TO TE COMMISSIONER.

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

National Trust Co., Limited

CAPITAL PAID UP, $1,000.000 . RESERVE, $450,000
MONTREAL BOARD OF DIRECTORS,
JaS, CRATRERYN, Esq., Director The Canadian Bark of Commeree
H. 8. Hour, Esq., President 1he Montreal Light, Heat & Power Co,
H. MARKLAND MoLsox, Esq., Director The o\nn- Bank
Acts as Executor, Administrator and Trustee, Liguidator and
Assignee for the benefit of creditors, Trustee for bond issues of
Corporations and Com panies,
ives funds in Trust, allowing 4 per cent. per annnm, payable
half-yearly, npon amounts of $600.00 and upwards, lodged with the
Company from one to five years,
embers of the Legal and Notarial professions |vriuf1n| any
business to this Company are always retained in the pro essional
are thereot, . C. ROSS, Manager
Office and Safety Deposit Vaults, 153 St. James Street, Montreal

Royal Securities
gorporation, Limited

INVESTMENT BONDS

OFFICES:

179 St. James St.
Montreal.

183 Hollis St.
Halifax.

THRSS FACTS stand forth
with deserving importance
in all UntoN MurtvaL forms,
The Policies are well known
for simplicity and plainness;
the Contracts, for sincerity and
fairness in the treatment of
agency requirements,

Clear Policies
Reasonable
Contracts

TRUSTS

This Compiny has unexcelled facilities for executing
Trusts « f every description for Corporations. Kstates
and Individuals

Information and advice gladly given to those contemp.
lating engaging the services of a TRUST COMPANY

‘Montreal Trust
& Deposit Co'y

Royal Insurance Building

Always a Place for Faithful Workers.

Union Mutual Life InsuranceCo,

Frep K. RICHARDS, President PORTLAND, MAINE

HENRI E. MORIN, Chief Agent for Canada,
181 St, James Street, MONTREAL

For A es in the Western Division, Province of Quebec and
Rastern Ontario, lppl{to WALTER 1. JOSEPH, Manager, 151 st
James Street, Montrea

Alliance Assvrance Co., Lid.

ESTABLISHED IN 1824
With which is United the IMPERIAL FIRE OFFICE

Capital, $27,250,000
Head Oftice for Canada : Alliance Building, Placc d'Armes
MONTREAL

T.D. BELFIELD, 1 Manager
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The Meclropolilan Bank

HEAD OFFICE; TORONTO, ONTARIO
Capital, - - - - - $1,000,0C0.00
Reserve, - - - - 1.000,000.00
Undivided Profits, - - - 183,713.23

DIRECTORS

8 ], Mook, Esq President D. E. Tnomrson, Esq.' Vice Pres
His Honor W. Mortimer Clark, K.C.
John Firstbrook. Ksq.

James Ryrie, Esq.
W. D. ROSS, General Manager
A GENERAL BANKING RUSINESS TRANSACTED

Thomas Nradshaw, Ksq

erchants Bank of Gaw.1a

Capital Pald Up..co ooooeis .$6,000,000

Rest and Surpius Profits... .4,034,200
HEAD OFFICE, . . . MONTREAL

¢remdent, aﬁ H. Montege
Directors—Hugh A Allan N Thos.
C. F. Smith, Esq. Bryce J. Allan Esq.

L. . Hebden, Gen: Muutu.
T. E. MERRETT, Supt, of Branches and Chief Inspector.
Assistant Inspectors

W. E. BUTLER J. J. GALLOWAY
M. J. MANNING

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

CAPITAL PAID UP - - $4,773,048
RESY - = = = = = 4,773,048

DIRECTORS,
HoN. ROVERT JAFFRAY, Vice-Preside: t

D, R. WiLkig, President
ELIAS ROGERS,

WILLIAM RAMSAY,
. K. OSBORNE CHAs. COCRERUTY. PrLEG HOWLAND.
M. WHyTe CAWTHRA MULOCK, HoN RICHARD TURNER

BRANCHES IN PROVINCE OF ONTARIO,

Belwood Pergus, Listowel, Ottawa, St. Catharines
Bolton, Founthill London, Humberstone  St, Thomas,
Brantford Galt New Liskard Port Colborne, Toronto,
Caledon ¥ Hamilton Niagars Falis Ridgeway, Welland,
Cobalt, Ingersoll, North Bay, 8. Ste Marie, Woodstock,
Hanesx, Kenora

BRANCHES IN PROVINCE OF QUEBEC,

MONTREAL  QUEREC,
HRANCHES IN PROVINCHE QF MANITOBA,

Brandon, Yortage La Prairie, Winnipeg.
PRANCHES IN PROVINCE OF SASKATCHEWAN
Balgouie, Broadview, North Battleford, Prince Albert, Regina Rosthern
PRANCHES IN PROVINCE Ur ALBERTA,

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

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

Deposits received and interest allowed at current rate from date
of opening of account and compounded quarterly

R.SHAw
Branches and Agenciles
reton ville Hespeler Mitchell St. Thomas
Alvinston Elgin ngersoll Napanee Tars
Athens Elors Kincardine Oskville Thamesville
Belleville Fineh Kingston Orillia Tilbury
n Fort Willlam Lancaster Ottawa T to
Bothwell Galt ansdowne wen Sound Walkerton
P ! q Leamington  Parkdale Watford
Chatham Georgetown  Little Current Perth estport
Chatsworth  Glencoe London Prescott West Lorne
Chesley Gore Bay Lucan Preston Wheatley
Creemore Granton Markdale Renfrew Williamstown
Delta Hamilton Meatord Stratford indsor
Douglas Hanover Mildmay St. George Yarker
Quebec
Montreal (Head Office) St. James Street Beauharnols Shawville
- 1256 St, Catherine Street East Lachine Sherbrooke
g 810 St. Catherine Street West Quebec Jerome
" 1330 St. Lawrence Boulevard, * St. Sauveur . Johns ,
Town of St. Louls St. Jovite
Manitoba
drandon Griswold Napinka Port'ge Ia Souris
Jarberry Macgregor Neepawa Prairie Wiunipeg
Jladstone Morris Onk Lake Russell
Alberta
3 (II"“I.":I ll“al(mms % 1 sV'Mu"ﬂl
Julgary Dayslan sedue eor egreville
(Uuinrose I-hh{nonwn Medicine Hat Sedgewick Wetaskiwin
Ft. Saskatchewan Tofleld
Saskatchewan Sritish Columbia
Arcola orget Maple Creek
Sarnduf! Gainsborough Uxbow Whitewood

In Usitep SraTes—New York Aﬂ-nel. 63 Wall St.
BANKERS IN GREBAT BrITAIN—The Royal Bank of Seotland.

United Empire Bank
of Canada

BANK OF HAMILTON

PAID"UP CAPITAL, $2,600,000
000

RESERVE, . . . 2,800,
TOTAL ASSETS, . 29,000,000
Head Office, . . . ¢« o Hamllton
DIRECTORS.
HON. WM. GIBSON, President

General Manager

TURNBULL, Vice-President and
Hon. ). S. Hendrie

Jyrus A, Birge John Proctor Geo, Ruther ford
C. C, Dalton, Toronto
H. M. WATSON, Asst. Gen. Man. and Supt.of Branches.

BRANCHES.

MaNITORA, ALBRET

NO OTHER BANK IN CANADA

for

Collections and Banking Business Generally
i that important Territory
S ————

BRANCHES IN
MANITOBA, ALREATA and BRITISH COLUMBIA
CORRESTONDENTS ALL OVER THE WORLD

Head Office, corner Yonge and Front Sts., Toronto | |Oatarlo: Owranto,—Con.  OwTARIO.—Con.
) Alwon Listowel Toronto Junction
Conservative inves ors will find a rafe, sound, A““""' 'ﬁ“‘""" w'““"‘"‘ .
L‘n_\mg proposition in this New Cansdian Bank a:,:”_‘"". M:I",l,",:"’ " :::;m'.n 5.
Stock (issued st par).  Allotments will be Herlin :‘Imhrll Maanitoba, Moose Jaw, Sask,
made to carly applicants. Rlyth oorefield Morden, Man,
nade to early apphc (h‘r\m:!md :n Ihl:h;;rl ;‘.‘:"::c:::..' Nnnw;l.'A:;.“
- " o . esley lagara Falls Pilot o
GEORGE P, REID, . +  General Manager Delhi Niagara Falls So.  Abernethy, Sask. Plum c;'.l«',u'.'.
Dundalk Orangeville Battlefor . Roland, Man.
Dundas Owen Sound Bradwardine, Man Saskatoon, Sask.
Dung palmer Brandon, Man. Snowflake. Man,
g £ Dunnville :'un !er,m Carberry, Man, Slnnﬂll:ll, Man,
N the! ort Row an ¢ 'Man. S ke, M
EASTERN TOWNSHIPS BANK Fordwich Kipley ;522'.'&.&‘." Winkler, Man e
eor wi Simcoe .
Capital $3,000,000 ., RESERVE FUND $1,860000 Gorrie .\lf...m.mpuon rnm.:?-',n;}: o Winnipeg—
y 'FICE - P o 1 Grimsby Teeswater Gladstone, Man,
HEAD OFFICE . SHERBROOKE, OUE. Hagersville Torente ".mo:"u.:"'
Hamilton ,— Toramto,— Indian Head,Sask, British
: Harton & Br. College & Kenton, Man. -
With over SIXTY BRANCH OFFICES In the Deering Br. Ossington  Killarney, Man, ~ Columbla s
PROVINCE OF QUEREC %nt End Br Queen&Spadina  Manitou, Man. Fernie
We offer Facilities possessed by ].".. Snd e VougehUould Melfort, Sask. Kamioops
s Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, Lo
Correspondentsin United States :
Naw York=Hanover National Hank Kawsas City—National Bank of
Fourth National Bank Commer ce
Bostow==International Trust Co, Puia 1a—Merchants Nat. Bank
Burraro—Marine National HBank St Lo Third National Bank
Cmucaco - Continental National Bank San Frawcisco—Crecker-Woolwerth
First Nationa! Bauk Nationa) Bank
Derroir—Old Detroit National Bank PrrrsaunG—Mellon National Bank
Coliections effected in all parts of Canada promptly and cheaply.
CORRESPONDENCE SOLICITED
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The Dominion Bank

HMEAN OFFICE: TORCNTO, CANADA.

Capital Paid up, - - - - - $3,600,000
Reserve Fund and Undivided Profits, - 4,600,000
Deposits by the Public, - - = = 35,000,000
Assets, - - - - - = = 52,000,000
DIRECTORS :
E. B, OSLER, M. P, . . PrESIDENT
WILMOT D, MATTHEWS, | Vicn-PrEsiDENT

A. W, AUSTIN R. J. CHRISTIE
W. R. BROCK JAMES CARRUTHERS

A. M. NANTON JAMES J. FOY,K,C., M.L.A.
CLARENCE A. BOGERT, = General Manager

Branches and Agents throughout Canada and the United States,
made and Remitted for promptly. Drafte Bought and Sold
clal and 7 ' Letters of Credit
issued, available in all parts ot the world,

A General Banking Business Transacted.
Monireal Branch : 162 ST. JAMES ST. 3, H. HORSEY, Manage

Che Sovereign PWank
of Canada

INCORPORATED BY ACT OF PARLIAMENT

HEBAD OFFICE, . . .+
EXECUTIVE OFFICE . ., . .

TOKONTO
+ MONTREAL

BRANCHES IN ONTARIO.

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

A Bank«
ot ez,

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

80 BRANCHES THROUGHOUT CANADA

8 Agencies in Cuba. Agency in Newfoundland
New York Agency - 68 William Street

SAVINGS'a « «
DEPARTMENT

In connection with all Branches, Account

opened with deposits of ONE DOL AR
and upwards. Interest id, or credited
quarterly Instead of hal .yearly,at high-
est current rates,

THE BANK OF OTTAWA
CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Paid Up) 3,000,000.00
REST and undivided profits 3.2;&0!2.“

BOARD OF DIRECTO
GRORGE HAY, President, DAVID MACLAREN, Vice-Pres,
H. N, Bate B, Fraser
ohn Mather

Hon. George Bryson
H, K. Egan Denis Murphy
George H, Perley, M.P.
GEOQ. BURN, Gen, Manager,
D. M. FINNIE, As Gen. Mgr.
Inspecto

C. G, PENNOCK W. DUTHIE

FIFTY-SEVEN OFFICRS IN THE DOMINION OF CANADA.

Correspondents in every Banking Town in Canada, and
throughou' the world This Bank gives prompt attention to all
Banking business entrusted to it.

CORRESPONDENCE INVITED,

Amherstburg  Galt Mount Albert South River
Arkona Goder ch Mount Foreet Stirli
Aylmer arrietaville’ New Dundee Stouffville
i ArTow ket Stratford
1 avelock N Teeswater
Berlin o1 aall Niagara-on-the-Lake Thedford
fleld Huntsville Ottawa Thessalon
Burk's Falls 1derton “ Market B d
tham Linwood ~ Owen Sound ‘Toronto
Claremont London Pefferlaw “ Market
Clinton London Eas “'sntungulohana Tweed
Crediton Marknam Pertl Unionville
T Rockland Walton
Durham Millbank 8t.Catharines Wyoming
Kasox Milverton Bt. Jacobs Zurich
Exeter Monkton
BRANCHES IN QUEBEC
Dunbam Frelighsburg Montreal
Stanbridge Fast Sutton Watarloo Montreal, West End

NEW YORK AGENCY: 25 PINE STREET.

Savings Deposits Interest paid
receéved four times
at all Branches a year,

THE MOLSONS BANK

Incorporated by Act of Parllament, 1883,
Capital Paid Up . . . . $3,277,620
Reserve Fund . . . . . 3,277,620

BOARD OF DIRECTORS,

8. H. EwiNG, Vice-President
J. P. CLEGHORN
Lr.-CoL. F.C. HENSHAW

W, MOLSON MACPHERSON, President.
W. M, RAMSAY,
H. MARKLAND MOLSON,
WM. C, MCINTYRE,
JamEs ELLioT, General Manager
A. D. DURNPORD, Chief Inspector and Superintendent of Branches,
W. H, DRAPER, W. W, L. CHipMAN, J. H, CAMPRELL,
Ins)

1854 Ghe 1854
Home Bank of Canada

Head office and Toronto Branch
8 King Street West
City branches open 7 to 9 o'clock every
Saturday night

78 Ghurch Strect = = = Qucen Strect West cor. Bathurst
Bloor Streel West, cor Bathurst.

Allingon, Belle River, Cannington, Lawrence Stn., Melbourne,
St. Thomas, Walkerville, Fernie, B.C,, Winnipeg, Man,

JAMES MASON, General Manager.

pector. Asst, Inspectors
BRANCHES:

ALBERTA ONTARIO— Cont,ONTARIO — Cont. QUEBEC
Calgary. Dutton Ottawa. Arthabasks.
Edmonton Exeter. Owen Sound. Chicoutimi

BRITISH Frankford, Port Arthur, Drummondville,

COLUMBIA Hamilton. Ridgetown. Fraserville and
ames Street  Simcoe. Riviere du Loup
Revelstoke. arket Branch, Smiths Falls, Station
Vancouver. Hensall, St. Marys. Knowlton,
MANITOBA Highgate. St. Thomas Lachine Locks
w " Iroquois. Fast End Bch  Montreal—
. Kingsville, Toronto. St James Strect

ONTARIO London. Bay Street St, Catherine s
Alvinston, Lucknow Queen §t W, Bech  Branch
Amherstburg, Menford, Toronto Jct., Market & Har-
Aylmer. Merlin Trenton. bor Branch
Brockville. Morrisburg. Wales t Henri Branch
Chesterville, North Willlams. Waterloo Maisonneuve
Clinton burg Woodstocn Branch
Drumbo Williamsburg. Quebec,

Norwich, Richmond

sorel.

Ste, Flavie Station

Ste. Thérese de
Blainville

Victoriaville

AGENTS IN ALL THI PRINCIPAL CITIRS OF THE WORILD:
London, England Agents, Parrs; Bank, Limited, New Vork Agerts
Mechanics National Bank.
#@ Collections made in all parts of the Dominion, and returns ;xrommls
remitted at lowest rates of exchange, Commercial Letters of Credit an,
Travellers' Circular Letters issued, avallable in all parts of the World.,
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BANK OF MONTREAL

(HSTABLISHED 1817),
INCORPORATED BY ACT OF PARLIAMENT,

Head Office, . - Montreal

CAPITAL (alipaldup) . . $14,400,000.00

REST .
UNDIVIDED PIO'IT. « . 422,080,08

SOARD OF DIRECTORS.
RT. HON LORD STRATHCONA AND MOUNT ROYAL, G.C M.G.,
Honorary President
How. Sin (‘.lnlnl A. Drumsmonn, K. C.M.G., President.
K. 8. CLOUSTON E8Q., Vice President
K. B. GRERNSHIRLDS, EK8Q.

A T. PaTERsON, K
WiLLiam C H:?umun- u B. ANGUS, EsQ.
|n|n Ross, EsQ . Re1D, EsQ HON. RONERT MACKAY.
K. 8 C ()l 'STON, General Manager
A. MACNIDER, Chk' Inspector and hnpcrinundtnl of Branches,
H V.MEREDITH, yeneral and rat Moatreal
C, SWEENY, 'mpfmuudenl of nnnaln British Columbia,
W. K. STAVERT, Superintendent of Branches, Maritime Provinces.
¥ J. HuxTER, Inspector N. West & . C. Branches, Winnipeg,
K P Winstow, Inspector Ontario Branches.
D. R Crarkx, Inspector Maritime Provinces and Newfoundland Branches

122 Branches in Canada

hes in THE UNITED STATES, LONDON, End.
A T— “NEWFOUNDLAND and MEXICO i ¢

MONTREAL OFFICE, H.V, Mnednh Manager and Asst. Gen. Mgr

LONDON, KNG 4647 Thiendneedle St. K.C., P. W, Tavior, Manager
NEW YORK, 11 Pine 8t K.YV, Hebden, W. A, l\0|h T ollnﬂu Agents
CHICAGO reata Ihu.n

&T. JOHN'S, and BIRCHY COVE, (Bay of Isla Newfoundland
SPOKANE, Wash, )
MEXICO D, F, T. 8, C. Saunders, Iau’:v
SAVINGS BANK DEPARTMENTS connected with each Canad
Branch, and Deposits received and interest allowed at current rates.
COLLECTIONS at all points in the Dominion of Canada and the
Onited States undertaken at most favorable rates
TRAVELLEKS LETTERS OF CREDIT issued negotiable inal
s of the World
lllll IN GREAT BRITAIN . LoNpoN, The Bank of England, The Union
London and Smith's Bank, Ltd, The London and Westmin-
luv Bank, Ltd, The National Provincial Bank of England, Ltd
LiveRrroor, The Bank of Live I, Ltd., ScerrLamn, The British
Linen Company Bank and Branches
BANEKERS IN THE UNITRD STATES : NEw YORK, The National City Bank
The Bank of New York, N H.A.. National Bank of Commerce in
New York; Boston, The Merchants National Bank, J B. Moors & Co.
Burraro, The Marine Bank, Buffalo; SaAN Francisco, The Free
National Bank, The An.lo(nhlonu-nn-nl 1ad.

THE CANADIAN BANK
OF COMMERCE

Pald-up Capital - $10,000,000
5,000,000

.eat - - - -
HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
.0. WALKER, lhq President. ROBT, KILGOUK, Rm Vice-Pres,

GRO. A HON. LYMAN M.
MATTHEW LEGGAT. Esq. FREDERIC NICH l-LS qu
AMES CRATHERN, Ksq. H. D, WARREN, Rsq.

OHN HOSKIN, Hla.. K.C, LL.D, H()N w. C, ICDWAIDS
. W. FLAVELLE, Esq. A. LASH, Kaq,, K.C

A. KINGMAN, Esq )! R. WOOD, Esq.

ALEX. LAIRD, General Manager
A, H. IRELAND, sup:rinlcmienl of Branches,

173 Branches In Canada. United States
and England.

Montreal Office : F. H, Mathewson, Manager

London (England) Office : 2 Lombard Street, E,C,

§ Cameron Alexander, Manager,

New York Olllco 3-16 Fxch&uu Place
Wm, Gray and H. B, Walker, Agents,

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

Che Bank of British North America,

Established in 1836.

Capital Paid Up - $4,866,666

COURT OI“

Jonx H, Bxonix "NL
onn JaMrs Catew, Hsqe
CHOML Camrunnr, Fag

HEAD OFFICE - - - - -

A. Go WaLLIS, Sccretary,

Head Oftice in Canada:

H. STIKEMAN, General Manager.

{AMV ELMSLY, Su
H B MACKENZIE, superintenc
JAMES ANDERSON, Iuspector

A. G FRY, Assistant lnspector,

BRANCHES IN CANADA.

Montreal Branch: A, ¥, Eriis, Manager.
Alexander, Man, Davidson, Sask.
Asheroft, b Dawson, Yukon Hedley,

Battleford, Sask. Duck Lake, Sask. Kaslo, IH‘
Belmont, »an, Duaneans, B.C. I\lnpwn. (
HBobeayvgeon, Ont., Estevan, Sask. Levis, P. Q.

Fenelon Falls, Ont,
Fredericton, N.B “ Ham
Greenwood, “  Mar

Brandon, Man,
Brantford, Ont
Caimsville, Ont,

Calgary, Alta Halifax, N.S. Longueuil, l' Q. Rosthern, Sask. Weston, Ont,
Campbeliford, Ont, Hamilton, Ont. Montreal, St.John, N. B Winnipeg, Man.
Darlingford, Man o Barton St “ 5t lnlhermc St Union Street  Yorkton, Sask.

AGENCIES IN THE

NEWw YORK §3 Wall Street, H M, J, McMicnaxL & W. T, OLIVER, Agents
SAN FRANCIMCO, 120 Sansome Street, |, C Weisn and A S, iRKLAND, Agents,

LoNDON BANKERS ;| The Bank of England. Messis. Glyn & Co.
FORBIGN AGENTS : Liver ul-lﬁmk of Liverpool, Scotland—Ni

Bank of Ireland, Limited, and branches . D 2ijonal Bank I,III‘I‘I’M nd Branches Australia—Union Bank of Australia, Limited, New.

Zealand = Union Bank of Auunn- Limited. India, China and ) r
Lyounnais, 1 yons—Credit | youn Altnn n Canada
ex Circu ar Notes for Travellers avai
» Branches

Ricuarn H, GLyN, Esq,
E. A, Hoark, Esq,
H ). B. Kexpary, Esq

ent of Central Branches, Winnipeg

Ihnnlu-n.\ nctnm Av. Midland, Ont.

London, Ont.

lable in all parts of the World, Drafts on South Africa and West Indies may be obtained

Incorporated by Royal Charter in 1840.
lmrve Fund -  $2,238,666

DIRBCTORS

Frep Lunsoc, Ksq.

C, W. Toukinson, Esq.
Gro. D. WHATMAN, Kaq.

3 GRACECHURCH STREET., LONDON, E.C.

W. S, GoLpwy, Manager,

St. James Street, Montreal.

rintendent of Branches,
0. R. ROWLEY, ln-rector of Branch Returns,
W.G. H. BE Assistant Inspector,

J R. AMBROSE,, Sub, Manager
Toronto, Ont,

NorthBattleford, Sask. " King and
NorthVancouver, B.C. Dufferin Sts.

nt . Oak River, Man, “ Bloor & Lansdowne
Ottawa, Ont. Toronto Junction Ont.
Quebee, P.Q. Trail, B, €,

ilton, Rosd Reston, Man.
ket Square  Rossland, B.C

Vancouver, B. C.
Victoria, B. C.

UNITED STATES.

Cuicago Merchants Loan and Trust Co
ational Bank of Scotland, Limited and Branches, Ireland—Provincial

n—Mercentile Bank of India Limited, West Indies—Colonial Bank,
for the Colonial Bank, London and West Indies,

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



