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RDINARILY, bank note circula-
Minimum and tion in Canada reaches its
Maximum  pinimum in May and from that
Circulation. month increases until the crop-moy-
ing maximum is attained in October
It is not surprising, therefore, that the current bank
gatement shows a continuance of the April decrease
in circulation amounting to a falling off of $2,099,790
for the month of May., The decrease from April to
May last year was more marked than this, but on
the other hand circulation in 1906 had continued to
show expansion during April. The total at the end
of May this year is given as $70,741,113 which is
$7,440,059 greater than the corresponding 1900
showing. Paid-up capital in the current statement
is given as $96,167,889, an increase for the yvear of
$6,161,549, so that the growth in circulation has ex-
ceeded the capital increase by over one and one quar-
ter millions. And in this connection itis to be borne
in mind that the Sovereign Bank's change in capital
from $4,000,000 to $3,000,000 is not taken account of
in the May statement. Still, the margin for expansion
is by no means a small one—being about $4,000,000
more than enough to allow for the May-to-October
circulation increase of last year. And it is to be re-
membered, also, that the authorized capital of several
of the banks is substantially greater than that paid-
up, so that the potential margin for meeting circula-
tion needs is much greater than the foregoing fig-
ures would indicate.
A question to which banking authorities are
already giving much thought is this: If Cana-
dian trade expansion continues at the pace sgt
in recent years, will banking capital exhibit a
proportionate growth? In the opinion of Mr. Z. A.
Lash, K.C., late counsel for the Canadian Bankers'
Association, it is not impossible that some other
means to meet the situation will some day be adopt-
ed, based on sound principles, such as a central gold
reserve put up by the banks themselves, against
which, dollar for dollar, they may issue circulation in

excess of their paid-up capital. In a speech deliver

ed at Osgoode Hall (now published in pamphlet
jorm by John Mackay & Co., Accountants, Toronto),
Mr. Lash spoke of this plan as follows: “This 1s
not unlikely, as in an agricultural country like Can-
ada, the marked increase in the demand for cur-
rency—what clectricians would call the peak of the
load —takes place in the fall when the grain crops
and other products of the soil are being moved,
This increased demand lasts only a few months and
then the notes issued to meet it find their way back
to the banks and remain idle till the next fall.
Banks with a large capital which have during
nine months of the year ample circulation to meet
the requirements, cannot be expected to merease
that capital to any great extent, merely to enable
them to issue notes against the increase which will
remain out for three months only, while at the same
time the dividends on the increase must be ecarned
and paid for the whole year. In the case of banks
paying large dividends this would soon become too
burdensome to be continued.  Therefore, 1 say, that
if the expansion continues it is probable that some
other sound means than an increase of capital will
be devised to meet the requirem nts.”

S S

HOSE unaware of the ubiquitous

German tendency of German banking inte-
Over-Seas  rests have possibly been surprised at the
Banking.  .ry practical interest shown ima Cana-

dian institution by a leading Berlin bank.
Of somewhat special interest, therefore, is a recent
article in the Weltkorrespondenz (translated in The
Review of Sydney) dealing with the expansion of
German over-seas banking. It is there pointed out
that the expansion of German trade and industry
has afforded a stimulus of late to the large banking
houses in Berlin to found special institutions for the
purpose of fostering business in a large number of
over-sea countries. The beneficial results of these
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undertakings are already visible in South and Cen-
tral  America, i Asia Minor and Egypt, in the
German Colonies, and in Fast Asia.

The oldest enterprise of this kind is the  Deutsche
Ueherscoische Bavk  (Banco Aleman Transatlan-
tico), which was founded in 1893, and which is an
Ctishoot of the Deutsche Bank.  The former has 19
Lranch establishments in South America, and one in
Furope, at Barcelona.  With this bank has been
competing since 1893, the Chilian and German Bank,
which brought with it seven establishments in South
\mertca. Another bank possessing quite as large a
jomt-stock capital as that of the Deutsche Ueber-
one milhon sterling, is the Deut-
«che sudamerikanmische Bank, which has branches in

secische Bank, viz.,

Buenos Avres and Mexico

The Dentsche Bank, in conjunction with the Ham-
burg- American-Line, the Mexican Central Railway,
and the banking house of Speyer's, established at the
end of August. 1o, The Mexican Bank for Trade
and Industry. OfF Jate years German banks  have
to an enormous extent participated either directly,
or by the ageney of these over-sea banks, in the
loans which have been floated by the States of South
and Central America. They have thereby assisted
to regulate the conditions of standards of currency,
and to merease the mineral output

In the East, the  Deutsche Orient Bank  has been
established i Constantinople, Alexandria,
The needs of the

Cairo, and
Brussa, with a capital of £800.000
German colonics in Africa are met by the  Deutsch-
Westainikaniselie Bank  and its branches in Togo
und Cameroon, whilst all banking transactions in
Damara  and Namaqua are carried on by the
yeut=ch-Afrika Dank, which owes its existence to
the Disconto Gesellschait, The mines in Otawi also,
together with the railways belonging to them, owe
their activity to the initiative of this great bank.
[he Dentsch Asiatische Bank is carrving on business
in Fastern Asia. Its principal establishment is in
Shanghai. and it possesses branches in Calcutta,
Hankow, Hongkong, Peking, Tientsin, Tsingtau,
Tananfu, Yokohama, and Kobe. It also co-operat-
e in introducing to the international market a Japa-
nese Joan and the first financial operation of Siam.
T'hus. as the article points out, the German banks have
taken a prominent part in the pioneer work in connec-
tion with the development of those distant lands which
are able to supply the markets of the world with
corn, coffee, tea, meat, wool, hides, cotton, silk, teak-
wood, ores, metals, saltpetre, and india-rubber. In
conclusion it says i— To render possible by means of
the spirit of enterprise, the exchange of commodi-
ties which is then guided by trade into the right
channels, has been the proudest of tasks for the
great institutions which exist to supply credit, and
which have been flourishing in such an amazing
manner, ‘particularly in Germany, during the last few
vears.”

June 28, 1907

Signal service has recently been done,

Banking & ;1 nly to the banking profession byt
Curremey \, \jie financial community 1
s C ¢ y m general,

by P'rofessor Walter H. Hull of the
Lniversity of Chicago.  With the discrimmnation o
the careful redactor he has collated sixty or more
addresses delivered in recent years by pronunent
bankers, financiers and economists throughout the
United States. These are now “done into a book’
by the Macmillan Company, under the title of 'rac-
tical I’'roblems in Banking & Currency.  The volume
affords, in convenient and readable form, an cxceed-
ingly valuable compendium of current discussion re
lating to applied monetary science. The criticism 1
sometimes made regarding books upon such topics
cspecially when written by university  professors
that they savor too distinetly of the acadenic. And
1 is not  belittling the invaluable contributions that
ilave come to cconomics and Ainance  from
halls, to say that certain practical aspects cannot l,L
fully seized upon except by those familiar with work
myg conditions.

U'he ideal qualifications for such authorship would
scem to constst in a combining of the method o the
trained student with the practical experience and
first hand observation of the successful banker or
financier.  There 1s no dearth of men with such qua
litications in the United States, nor in Canada. Dt
they seldom embody in book form the conclusions
at which they have arrived.  Finance in its twentieth
century development is too exacting a tash master
to permit such lumlcl\ employment as boow writing
to many of its “upper servants,”  The 1iost that
can be expected from them is now and then a special
article in some  financial or general periodical or,
more frequently, an address delivered at some con-
vention or other mecting of persons interested
matters monetary.,

And, however excellent deliveries™of  this sort
may be, their short-lived hearing—even when re-
ported more or less fully by the periodical press
precludes their receiving full attention. Then. too,
mn the course of a pcrann‘s current reading many
valuable papers are certainly overlooked or altoge-
ther missed, while time may be wasted on others of no
considerable merit; for—Dbe it said ina whisper—not
every address given before bankers' conferences 1s
worth the spending of much time in perusal.  All of
which considerations should bring to us a lively sense
of gratitude for Professor Hull's labours in systemat-
cally collecting and arranging this series of addresses
covering the past six or so years. As remarked in
the pretace of the book, the years since 1900 have
been remarkable for various financial features. Tor
one thing, the perennial currency discussion has heen
more than ever to the fore. Then, too, the rise to
prominence of the trust company as a factor i
finance has created certain new conditions and pro
blems in United States banking. The addresses are
classified under three headings, relating to general
banking, to banking and currency reformand to trust
company finance. Although many matters touched
upon are peculiar to United States conditions, the
book as a whole cannot but prove interesting and
valuable to Canadian bankers and students of finance
—while not a little of it will have a more direct and
practical bearing.
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BRITISH BANKS IN FOREIGN COUNTRIES.

Not long ago a prominent New York financier and
writer, speaking on the subject of United States
ade with foreign that his
wntrymen were at a disadvantage because they had

countries, mentioned
arcely any banks operating in foreign countries.
[1e pointed out that the great FLuropean nations,
atably Great  Dritain and  Germany, had now a
pumber of panks in operation in various parts ol the
did much to facilitate
rease the trade of their respective
roed that the United States would find it profitable

4

world, and, as they and in

countries, he

, embark on a similar course.

e svstem of banking possessed by our neighbors
Les not lend itseli readily  to international opera-
Branch banks for that,
hus it happens that the only places outside of the
tates that the American banks are well represent-

mns, are more suitable

|, are the island possessions and protectorates —the
Philippines, Hawaii, Porto Rico and Cuba—and m
the

our

Jesico: and even in them they have to share

Leimess with foreign rivals.  In Cuba one of
wn Canadian banks, the Royal, has a well establish-
In the Philippines the business s divid-
v among different the
{fong-Kong and Shanghai Banking Corporation and
the chartered Bank of India, Australia and China re
presenting Great Britain, the Banco spanol Filipimo
representing Spain, and the International Banking
the United States. In there

o tooung.

a number ol countries

Corporation, Mexico

are French and English banks, and the Bank of |

ontreal has just recently established itseli, being
certain of a good business through its connection
with the big Canadian-Mexican enterprises, power,
lighting, etc.

It is quite casy to understand how the foreign
trade of any country is benefited, when it possesses
4 comprehensive system  of banking connections
abroad. When its banking institutions open agencies
and branches in other countries it need not neces-
sarily follow that these outside offices shall prove a
means of transferring capital to their respective loca-
lities for use there. Though generally that is what
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1 contains a plentiful supply  of

843

In the case of the British banks it is a na-
tural enongh outcome, and the Anglo-foreign bank

happens.

system constitutes one of the important mediums
through which British capital is invested abroad.
That is so because the island kingaom has a great
deal more capital than can be utilized at home. The
United States and Canada are in different case. Both
of them can find profitable use at home for practical-
Iy all their own funds and for foreign funds as well,
and, when a Canadian or American bank opens agen-
cies abroad it may happen that the agencies collect
deposits outside sufficient to balance their outside
loans, in which event there is no outward drain of
capital ensuing.  One of the chief functions of these
forcign branches is foreign exchange. By providing
a ready market for the purchase and sale of bills of
exchange, by making transiers, and in sundry other
ways, do they aid and assist people from their own
country to transact business with the foreigners. At
London and New York the forcign agencies of the
Canadian banks are employed, to quite a considerable
extent, in handling the reserve or temporary surplus
funds of their respective institutions

It will Le interesting to take a glance at the opera-
tions of some of the British banking corporations do-
g business in foreign countries. The London Eco-
nomist of May 17th has a banking supplement that
miormation on this
point, and the figures that follow have been gleaned
The the
figures for all foreign banks with London oftices. It
15 mentioned that British banks;
among them being “several great French and Ger

therefrom tables of

operations  contam

these are not all

man banks and some others in which the amount of
British capital employed is very small or non-ex
istent.”™  Therefore the institutions that are British

wied are given first, Inoa number of cases the

name gives an idea as to the special place ot opera-

tions.  They are:
Capital Net  Rate Total
Profits  of
Baxk. May '07. 1906, Div.  Assets,
£ £ £

Anglo-Californian.. ..o 299,700 48 868 8 3,194,669
Anglo-Egyptian. . 500,000 129,893 15 6,431,711
\nglo-Foreign .. 420,000 40,329 T4 7,347,099
Anglo-South American. 500,000 165,458 T 10,637,229
Bank of Egypt. eovveeuoo. 750,000 136,751 18 3,818,196
Brit. of 8, America...... 500,000 122,071 10 10,100,836
Hongkong & Shanghai .. 1,000,000 481,597 18 26,409,777
rmperial of Persia, cooees 650,000 59,929 64 2001911
London & Brazilian. . 750,000 208,738 15 13,523,750
London & Riv. Plate,.... 900,000 218,619 20  28582,104
Lon. of Mex. &8. Am.... 450,000 52,066 10 1,614,417
ion., Paris & American.. 400000 32,843 8 2,199,604
National of igypt.... «.. 3,000,000 378,131 9 10,220,244

10,149,700 2,075,273 126,081,647

A glance at the names shows that these banks
cover pretty much all the great trading countries of
the world except Canada and the United States.
Some of them exercise influence political as well as
financial. It should be remembered too that a num-
ber of important banks in various parts of the world
are British-owned, but as they have no London of-
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fices, they would not be included in the Economist’s
hst.  Among them might be mentioned the Bank of
Africa and the Standard Bank of South Africa.
And besides this class there are the Australian banks
and others in which the share capital is largely pro-
vided by whabitants of the British Isles. So far as
the Canadian banks are concerned the bulk of the
share capital originated in the Dominion.  But one
important bank, the Bank of DBritish North America,
Fas the majority of its stock owned in the United
Kingdom, and one has only to glance through the
stock list of the rest of our prominent banks to see
that DBritish  stockholders are plentifully  scattered
there.

The foreign-owned banks with London offices are,
some of them, of large importance. They are in
cluded in the following list:

No. Copital, Asmets,
Baxx. Branches, '.l‘ £

Anglo-Afstrian  ..vvceenveann 10 2,000,000 10,760,000
Anglo-lalian ..ovu. vivivniiees  nODE 10,000 48,271
Anglo-Japanese ... ..oovvuens 1 209 115 335,025
Roumanin. ... covves vune 1 300,000

Comptorr 'K mipte, 140 6,000,000 55 829,063
Credit Lyonmais oooven covannn 2600 10,000,000 94,770,195
Deutseli¢eunn oo 100 10000 000 90 643,144
Disconto Gese i 3 RA00,000 43,144,341
Diresdner o oo, 21 9,000,000 53 960 645
Tperml Ottommsn ... L. [ 5,000,000 19,793,041
BOBIAN 44050 sons avssbe cagsacs " 7 315,610 1,3%2,

242,718
10,000,000
2,512,000
2,100,000

Natonal of Chivm. ... 1
Societe Génerule
Swiss Bankverem
Yokohama Specie

EXPENSES OF CANADIAN NEW BUSINESS.

Review of points covered in a paper by Colin C
Ferguson BAA. A 1. A, read before the
Actuarial Society of America.

It is not to be wondered at that even careful read-
ing and rereading has left many a hie msurance
worker puzzled as to the exact meaning of certain of
the Roval Commission’s recommendations ;

especially, perhaps, as to the valuation provision for

more

vpenses of new busimess,

Nowhere remarkable for what the old-time text
books i rhetoric used to term “perspicuity in
stvle,” the drait bill excels itself in involved verbiage
at this partucular point.  In this mstance, if in few
others, the commissioners did endeavor to pay heed
to the recommendations of the Life Officers’” Asso-
clation, but it is even more evident that they did not
have valuation method
which may now be referred to as the Canadian Me-
thod, since 1t has been so designated by an eminent
American actuary, Mr. D. P, Fackler. This method
of making allowance for the cost of obtaining new
business was devised in October of last year by Mr.
Colin C. Ferguson, B.A,, A LA, chief clerk of the
actuarial staff of the Canada Life Assurance Co. A
valuable paper entitled “Some Modern Methods of
Valuation™ was prepared by Mr. Ferguson and read
before the Actuarial Society of America, at its May

a correct idea of the new
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meeting. In it he comments upon the recognition
paid by the commissioners to the Canadian Method
as recommended by the Life Officers.

The matter is a very technical one and it is
not surprising, Mr. Ferguson goes on to -ay,
that the Commissioners, while adopting the plan <ug-
gested, did not have a correct idea of the principle
involved. It appears that they also had the Sclect
and Ultimate Method under consideration, and in
describing the plans, they say: “To the initial loading,
under both methods, is really added an amount re.
presenting the mortality gains due to the new husi-
The writer hopes that in his paper this in-
accuracy will be exposed and that not only the Cana-
dian method, but also the Select and Ultimate me-
thod can be more clearly explained by disassociating
them entirely from the gains from mortality. Doth
methods, in fact, proceed by adjusting the net pre-
miums so that during the first year there is an anti-
cipation of future loadings. It is shown, however,
that while both plans are thus alike in anticipating
loadings, the Canadian method is better adapted ior
the common purpose.,

Space precludes giving details of Mr. Ferguson's
able mathematical discussion, but his general con-
clusions are given i the summary of the imp\-r which
follows :

ness,”

The Canadian Method.

It is not his wish, explains the writer, to hecone
involved in the arguments for or against a departure
from the level net premium method of valuation. It
will therefore he assumed that a company  has e
cided in favor of such a departure, and is looking
about for the best means of putting its intention
into effect,
is that, while a deduction may properly he made from
the tull reserves of the early durations, the full valua-
tion should be maintained for policies which have
been a reasonable time in force: The object is 1o
ascertain the best principle to be followed in making
the deduction during the early vears,

On the Whole Life plan the natural course will be
to make a deduction in the first year so that the
initial reserve will be just sufficient to provide for
the first vear's tabular cost of insurance. The Cana-
dian method follows this course and, so far but no
further, it is in harmony with the Preliminary Term
method.  To describe the process in different lan-
guage, it consists in reducing the ordinary net pre-
mium of the first vear and making it equal to the nct
premium for a one-year term assurance. In order
to attain to the full level premium reserve at the end
of a reasonable time, say five vears, it will now he
necessary to increase the level net premiums of the
second to fifth vears, inclusive, while for the sixth
and subsequent vears, the ordinary level net pre
mium will hold.

Reserves may now be calculated, retrospectively,
by applying the ordinary accumulation formula to

A sound position to take in the matter
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the above net premiums. It will be apparent that
the plan may be correctly described as an adjusted
pet premium method, inasmuch as the present values
i the level net premiums and the net premiums as
adjusted above are equal at the issue of the policy.
Turning attention to the limited payment life
policy. it is clear that the additional net premium
required for this plan in excess of the whole life net
premium is required for a definite purpose, and it
would not be wise to detract in any wav from this
special provision,  Accordingly, on the limited pay-
ment life policy, the deduction from the net level
premium of the first year must he equal to the de-
duction made for the whole life plan.  Similar rea-
somng holds in the case of endowment assurances.
The effect of reducing the net premium of the first
assurance year is to set free an additional amount of
[bading to provide for the large initial cexpenses.
Table D. shows the first vear allowances on the three
plans. The gross premiums employed are the with-
profit rates commonly used in Canada at age 35.

D.
Giross Spocial Total ., Of
Plan Prem. Loading. x\ll‘:'llt‘l.lce Allo‘::nec iln':o: l’r'om.
. Life 27.95 7.19 1228 19.47 69.7
l..m"‘lO Pte. 3695 8.70 12.28 20,97 568
End't 20 Yrs. 50.556 10.09 12.28 2.3 43 o

The larger net premium of the second to fifth
years involves a smaller amount of loading for those

vears.  This amount is shown in Table E.
Gross Adjusted
Plan Prem, Net P’l::nlnm Allowance, U'l:.l“l. I‘::'vm.
Life 27.95 24.17 3,18 13.5
Life 20 Pts,  36.95 3167 528 14.3
End't 20 Yrs, 50.55 43,83 6.67 13.2

The above Table shows that, in spite of the in-
crease of the net premium, there is still ample load-
ing remaining on with-profit policies
and contingencies:

The Canadian method has thus been  described,
without introducing the words “Mortality gains.”

It is true that under non-participating assurances
the loadings of the four vears, subsequent to the
first, after making good the overdrafts of the first
vear, will be insufficient to provide for contemporary
expenses and recourse must be had to other surplus
funds. The formula, however, does not in any way
connect mortality gains exclusively with this process,
and in fact the gamns from interest and withdrawals
are equally available. The order of events is there-
fore as follows :—During the first vear, the whole
ordinary loading is spent and part of the loading of
the next four vears. If during these four vears the
halance of loading be insufficient to pav renewal ex-
penses, the surplus arising from other sources will
he diverted for this purpose. We see, therefore,
that the gains from mortality. interest, ctc., enter
only indirectly into the matter. Their direct use is
in providing a fund to assist in paying the renewal
expenses. Accordingly, for non-participating poli-
cies, the first vear's allowance is based upon a partial
anticipation of the eeneral profits of the four sub-
sequent years applied through the loading factor.

for expenses

-
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Its Practical Operation.

Having thus explained the theory of the Canadian
method, Mr. Ferguson now reverts to its practical
operation. He states that it would be an casy fhat-
ter to prepare reserves for all plans of assurance ac-
cording to this method,, and the work would be faci-
litated by the fact that for a given age and duration
the deductions to be made from the level premium
reserves are constant for all plans except term poli-
cies,  (Schedules T and 11 submitted with the origi-
nal paper show these deductions caleulated on the
Hy and American Experience Tables with 3 1-2 p.c.
interest.)

The Roval Commission, acting on the suggestion
of the Life Officers’ Association, have recommend-
e that the reserve liability be caleulated by the level
premium method as heretofore, but that companies
may make a deduction so as to
Dring out the net reserve equal to that caleulated by
Mr. Moir has pointed
out that this is in the form of a special concession
and that consequently a company holding the Tower

desiring to do so,

the method now described.

reserves will be regarded as being in a certain de-
cree under a cloud, while no expanding  company,
unless it holds smaller reserves on its new policies,
could deal impartial justice to all its policy-holders.
The discussion of this question lies outside the scope
of this paper. [t is pointed out, however, that an-
other recommendation of the Commission, if it be-
comes law, will probably have the effect of forcing
~all companies which have a deferred dividend busi-
ness on their books to adopt the new valuation me-
thod. This is the requirement that the tontine sur-
plus is to be apportioned to each year of issue and
treated as a liability. i this becomes law it will
probably be necessary for a company, which holds to
the rigid net premium method, to show considerable
deficits for the policics recently issued. This is a thing
which companies may not care to do and they will
probably prefer t go themselves under the cloud

which in that event will become general and so lose
its objectionable character,

It has just been stated that the deductions are
constant for all plans of assurance other than term
policies. The Royal Commission proposes 1o limit
the application of the method to policies subject to a
net premium equal to or greater than the whole life
net premium. This will result, as Mr. Fackler has
cuggested, in the holding of a higher reserve ona
twenty yvear term than on a whole life policy—a mani-
fest absurdity.  As a matter of fact, the adjustment
of the term assurance net premiums  presents no
difficulty.

The Canadian method, though making a consider-
able allowance for new business, does not materially
increase the total loading of the company.  The
adjustment made on the net premium has the effect
of increasing the loading for policies in the first year
and of decreasing the loading for assurances more
than one vear and less than five years in force. This
fact should be remembered in preparing a Gain and
Loss Exhibit,

Mr. Ferguson's comparison of the Canadian Me-
thod with the Select and Ultimate and the Prelimin-
arv Term Methods will he summarized in a future
issue of Tue CuroNicLE.
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ANALYTIC RATING.

Principles and Application of Dean Schedule.

The Dean Schedule of analytic rating is likely soon
to be applied m Chicago. It was adopted by the
Board of Underwriters of that city, some months ago,
but ats application was postponed pending  further
consideration.  Of late, strong pressure has been
brought to bear upon the board, there being a gene-
ral feeling that Chicago rating is exceedingly in need
of revision The companies themselves are pressing
for uniformity in schedules, and it is probable that
the local agents will not be able much longer to delay
definite action,

Certain - criticisms  contained in the American
Ageney Bulletin have called forth another open let-
ter i defence of the Dean Schedule. The following
extracts from this letter give, from the standpoint of
an evidently ardent exponent, a general ideal of the
construction of this schedule now widely used in the
Western States - —

The transaction of fire msurance as an industry
rests upon the assumption that there is a theoretical
average of hazard in every class of risks.  But what
15 a nisk but a compound made up of contributing
parts 7 Inrating risks as such, we analyze these parts
and make a charge which seems commensurate for
cach part that we can wlentfy.  The sum of these
charges makes up the rate of cach risk as a whole,
It s the assembling of these charges that constitutes
the work of tanff rating

LOOKING AT THE PROBLEM IN A ANEW LIGHT,

To state as an a priori assumption that fire hazard
s made up ot related parts s a very different thing,
however, trom the task of establishing these parts,
which requires long and caretul observation and
comparison, careful analysis, classification, experi-
mentation, ete. - All these things require time and
study, and the final outcome 1s to be regarded more
as a growth than a creation. The important point is
that the principle of relativity requires us to regard
the problem i a new light, to study it from new
standpomts, and promises as the result of this study
an organie structure with life and possible growth,
i liecw of the rock piles that have been thrown to-
pether m past schedules.

A widespread misconeeption also seems to exist
m the belief that a really scientific basis schedule
can never be constructed until we have accumulated
the data from the combined statistics of our classi-
tied expenience. On the contrary, the establishment
ol our coexistent relations, 1. e, rate estimates, on a
basis of logical and permanent relativity, is a condi-
tion precedent to the keeping of reliable classifications
of our annual experience.  In other words, logical
cstimates which maintain a permanent relativity are
the raw matenal out of which, from vear to year,
we can through classification raise or lower our sell-
mg prices with mtelligence.  The reason for this is
plam and mexorable.  In constructing a taniff we are
compelled to deal with parts of risks, and parts of
risks are, and probably always will be, ignored in
our classiied statistics of annual experience.  We
do not keep a record of our annual experience with
deticient walls, vertical openings, wooden cornices,
area, thues, ete, because these things are not amen-
able to statistical treatment. We know that each of
these pagts constitutes a recognized factor in the ha-
zard of risks as wholes, and nghuy assume  that
cach factor 1s as amenable to average as the risk-
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units themselves, but we cannot in the nature of things
observe or determine their relative contribution to
the total as manifested in the risk-units.  We can e
tablish charges for them by observation. compari-
son, conference, and a reasonable consensys,
We know that a charge for a given factor that is
unreasonably  large will not hold against com.
petition.  We know that if unreasonably small, ex-
perience or common sense will soon right it In
fine. we establish these charges by our best col
lective judgment, under the well-known -mathemati-
cal principle known as the law of error.

UNCHANGING BODY OF RELATIONS,

Nothing is to be gained from concealing or deny-
ing this necessity, nor does the fact militate against
the scientific nature. of estimates so established, for
other and most useful sciences are hedged about 1y
similar necessity, as is admitted by every mathenati-
cal authority. In this very limitation, however, lies
the objection to tariffs which permit an unrestramed
license in establishing these charges to meet the
whims of persons or localities.  Admitting  the ab-
sence of statistical  data for the establishment of
charges does not change the fact that there 1s an un-
changing body of relations to establish and maintam,
and that this involves a task worthy of our hest
underwriting thought,

But our theoretical averages have to do with un-
known periods of time.  Could our relations once
established be left alone, as representing the theoreti
cal averages known to exist, there would be no trou-
ble, for they would soon gravitate to a level accept-
able to all concerned and stay there, as they do stay
in countries where the fluctuations i annual cx-
perience are negligible, but on the American conti-
nent our experience comes in waves of unknown
height, depth and legth, and our selling prices must
be changed from time to time if we would avoid
shipwreck.  The exercise of this expedient in the
past has destroved pre-existing relativity ; and it s
precisely this exigency that has heen met so success-
fully by the Analyvtic System, and that never could
have heen met by rating systems based upon fixed
charges.  The Analytic System stands alone in this
vital aspect of the rating problem. No matter how
extensively or how often it may be necessary to re-
sort to the expedient of changing our selling prices,
it enables us to make these changes promptly and in-
telligently without wholesale destruction of our ma-
thematical bearings.

NEW ANALYSIS,

While relativity may be called the cardinal prin-
ciple of the Analytic System, itis far from being the
oniy new principle it embodies. From beginning to end
t may be regarded as a new analysis of fire hazard.
It recognizes that the real body of hazard exists in
occupancy and exposure rather than in structure,
which in other rating systems has been the object of
chief solicitude. It is its treatment of these two
hitherto neglected features of hazard that justifies
its title, “Analytic.”

GRADED BARIS RATE,

Again, the system gives us a definition of the term
basis rate, that mysterious something we have used,
or perhaps more properly misused, for generations
without an attempt to determine its significance. In
its definition as “the residue of unanalyzed hazard” we
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Abstract of Fire Insurance in Canada for the Year 1906

From the Preliminary Report of the Superintendent of Insurance.
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find for the first time a definite idea for this im-
portant part of every rate estimate,

I we are to regard the term basis rate as standing
tor the residue of unanalyzed hazard, it seems logical
to assume that there must be more unanalyzed ha-
zard 1 a nisk without municipal protection than in
a like nisk with protection; also, that there is more
unanalyzed hazard in a large-area skyscraper than in
a one-story building of small area under like protec-
tion. Hence if the term basis rate is to stand as our
concept for unanalyzed hazard, we must recognize
the fact that we have to do, not with one but with a
series of basis rates conforming to dimensions and
protection. In other words, the rating problem may
be regarded as a sort of floating equation in which
there are no known quantities and only one thing
that may be regarded as constant, i ¢.. relativity ; but
as 1t s relativity we are seekig to establish, it is al-
lowable to assume a fixed symbol, anthmetical or
algebrane, around which to assemble the several
factors in an established relativity which shall stand
for the x or unknown quantity of our equation. The
endownmient of one factor with fixity as a mathemati-
cal necessity falls inevitably upon the basis rate, be-
canise 1t s the only factor that appears in every risk.

Itis proper here to forestall the eriticism that basis
rates so graded embody more or less analvzed ha-
zard. This is true. but 1t is equally true that munici-
pal protection rests upon a classification separate and
distinct from the tariff itself, in conformity with the
scientihie datum that classification is allowable in as
many wavs as we may need classified information. It
1 also evident that protection reduces the hazard of
cach of the analyzed charges as much as it reduces
the hazard of the basis rate itself, and had the
stated in fixed amounts as in other
schedules i order to preserve a proper relativity, it
would have been necessary to grade each and every
one of the numerous charges as minutely as the basis
is graded: but as cach charge is a percentage ratio
ot the basis rate it automatically preserves its relati-
vitv without this formiudable necessity.  The same
result is reached because each charge as a ratio ad-
justs atseld

In view of this explanation 1t will he seen what a
ditferent thing our conception of the basis rate be-
comes, under a clear working definition, from the 25
cent Ustarting point” of the Universal Schedule—a
something charged for a standard that lacks the first
requisite of every standard, 1. e, unchangeableness

[ Il.ll:l < heen

SYSTEM FOR MEASURING RELATIVITY

In the Analyvtic System the several tables of basis
rates, hke the other charges, are simply ratios which
having a distinet function to perforan, are stated as
fixed amounts. The entire system is a svstem for mea-
surig relativity pure and simple. The work of ta
rff construction s regarded as a task in establishing
permanent coexistent relations. Under its workings

we may it we wish, regard the estimates i our local
taritts as simply embodving the relative hazard of
cach risk as compared with every other risk.  For

this reasom local tanffs are not caned rates, but
“Estimates of Relative Hazard” We may, if we wish,
treat these estimates as permanent standards, to be
changed only for actual changes in physical hazard
as they oceur i specific risks. From these standards
we mav, if we will, establish our future selling prices
from Yine to time by percentages, or, if we prefer,
we cat refigure new estimates upon a higher or low
er hasis

(To be continued).
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MAY BANK STATEMENT: CANADIAN POSITION
ABROAD.

The matter of Canadian banking balances abroad
was dealt with somewhat fully in Tue Crronierg of
June 7th. As there pointed out, any reduction i
the obligation due to agencies and banks iy the
United Kingdom could not very well appear before
the effects of navigation had time to manifest them.
selves.  As might be expected, therefore, it is no
until in the May statement that such reduction is 1
be jound—a reduction amounting to $1.085,90,
Taken with an increase of $343,037 in the balances
due in Britain to Canadian banks, there is altogether
a lessening of $2,020,003 in the net amount ue by
the latter to the former—this net amount o May
S1st being 85,453,205 in place of $7,482,208 s at
April 3oth. As i the case of the April statcment,
one institution—the Bank of Montreal—accouuts for
the bulk of the balances due by the British hanks
In the May statement, it contributes $4,002.704 t0 a
total of $0,087.246 of balance due from the [ nited
Ningdom ; while it continues to show no entry in the
column of balances due to British banks.  This large
credit balance, is, however, slightly less (by $152,401)
than its showing of a month earlier, so that the
other banks may be considered to have improved
their balances due the United Kingdom to the extent
of $2181 404—instead of $2,029,003—having reduced
their net indebtedness by that amount.  1f there is
also consideration given to the circumstance that the
Sovereign Bank increased its DBritish indebtedness
from $1.195.453 at April 30th to $1,048,788 at May
st it appears that the other Canadian banks lessen-
el their Talance due to agencies and other banks in
the old land to the extent of $2,034,739.  In passing
it may be said that the rearrangement by the
Sovereign Bank’s new management considerably af-
fects several columns of the May general statement,

Turning now to the balances to and from
branches  and  other  banks  abroad, elsewhere
than in the United Kingdom, it is seen that the
month  has brought decreases  in the total net
halanee due to Canada—a decrease that more than
offsets the lessening of indebtedness to the United
Kingdom.  Consequently, the resultant net hal-
ance  with all agencies  and  banks abroad as
shown in detail below—is $4,112,149 at May 31t as
compared with 85884.350 at April 3oth, a decroase
of $1,772.210.

Usiten Kisxooom,  3lst May.  30th April.  Inc or Dec.

Due to agencies and other

anksin UK. 812,140 541 §13,826,507 d §1,6~5,%6
“oby UK. G6ST.246 0 6,344,209 0 343,037
Net Amt. due to U K. .. $5,453,205  §7,482,208  d §2,020.003
E1LsEwHERE.
Due by agencies and other
bankselsewhere. ... $15,275,204 $17,789,601  d $2,514,007
LA “ " 5,709,760 4422944 0 125016

Netamt.due by elsewhere $9,565, 444 813,366,657
Subtract netdueto U, K. 5,453,295 7,482,298

$5,584,369

If foreign balances, e¢lsewhere than

Net foreign balance. .... $4,112,149

in United
Kingdom. be omitted for the two banks previously
referred to, the general showing of the remaining
hanks as to “elsewhere” balance gives a decreasc of

only $1,042,000—s0 that their net balance abroad
would be increased by $1,501,823 for the month.

R R S ek i
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Statistical Abstract for Month Ending May bl.‘(,_fﬁ)j_ of ;lu Chartered Banks of c...‘.. -
Comparion of Primcipal liems, showing Increase or Decrease for the Month and for the Year,
May 21 April May a1 Increase or Increase or
Assets, oot ’ | et tob | Decrease for D.e;:'u for
specie and Dominion Notessesses sersse oevsss eonees| $69,265,729 $67,990,758 26,850 Inc. $1,274,971 [Inc, $8,718.8
otes of and Cheques on other Banks ... | 30,6 9,’“3 28:336:57 Sl::'.g 37:6?: nc. 228 fhoe. 56:;}‘::0!:
Deposit to Secure Note Issues.oooieusssesss 3,681,208 3,667, 3,460,334 |Inc. Inc, 220,874
Loans to other Banks in Canada secured....... 2,000,195 2,311,775 390,‘;” Dec, Inc. 1,169
its with and due from other Bks. in Canada....| 8,315,030 | 8,346,017 648,415 |Dec, Inc. 7,667,515
Due from Banks, etc., in United Kingdom, 6,087,246 = 6,344,209 . 4,674,027 |Inc. Inc. 3,013,219
Due from Banks, etc., elsewhere........ 15,275,204 17,759,601 | 17,607,404 (Dec. Dec. 2,332,300
Government Securities....cueueennsss 10,140,107 = 10,128,546 | 8,926 Inc. inc.
Canadian Municipal and other Securities, | an677,724 n,.u.,é}. n',iss’,m Inc. l::. :::;;;:Er
Railway and other Bonds and Stocks..ceceevesses 49,915,499 40,666,321 | 40,568,883 |Inc. Inc. 346,61
Total Securities Beldcecece sovessvece sonnse e snssce 73,733,330 72,277,801 6’9.9&“5}( Inc, Inc. 3,749,089
Call Loansin Canada..ces ve sessssssosssaresans| 49,886,386 50.357,16(;1 129,606 |Dec. Dec.

Call Loans outside Canada ceesnene| 52,281,678 48,430,477 | g';',asg_n9 Inc. Dee. 3::3:::‘:
Total Call and Short Loans «..cesierssesssasnsess| 102,168,064 98,757,743 | 109,015,725 |ine Dec. 6,847,661
Current Loans and Discounts in Canada.... eeeee. | 584,707,830 586,149,738 05,634 |Dec. Inc. 91,203,1

Current Loans and Discounts outside Canada.... 35:41 5.37»_’33_993134 4?;!2@.&2 Dec. Dec. 9.",73'.394‘3
Total Current Loans and Discounts. seeeescees vass| 010,120,097 on},id;xj{z‘:'sn,og,,,ﬁ; Dec. Inc. 83,028,848
Aggregate of Loans to Public.cccevscesasnsee ovane| 712,288,161 713,930,655 [ 636,106,974 |Dec. Inc, 76,181,187
Loans to Dominion and Provincial Governments..eessee| 1,645,915 —-I,(oo,jn 1,520,110 |Inc. Ine, 12
Overdue Debts.cosaee sovsvosnraasenenssasnionenens| 3,312,495 3,733,008 1,'468,137 Dec. Ine. ,'udgza
Bank Premises....cece svenes eonens evavenesl 15,778,215 1 15,608,461 | 12,393,966 |Inc Inc. 3,384,249
Other Real Estate and Mortgages . erseereens| 1,224,697 1,227,987 | 1,287,775 |Dec. Dec, 03,078
Other ASSetBecssss sovorssnrrsosns evevensens| 8,151,742 7,506,996 | 7,569,796_‘132 644,746 |Inc. 581,946
TOTAL ASSETS.00ees sovace esnsss sasasevoseesness | 951,009,050 951,053,557 | 648,476,012 1|nc. Inc, 102,593,338

Liabilities.

Notes in Circulation......eeee
Due to Dominion Government
Due to Provincial Governments.s.eee esssses
Deposits in Canada payable on demand.........
Deposits in Canada payable after notice....co...
Total Deposits of the Public in Canada......
Dej osits elsewhere than in Canada.........
Total DePOBits, sosese sesssssose sannnssverasssasnses

Loans from other Banks in Canada.....cceeioesese
Deposits by other Banks in Canada.ccoeeienrsse
Due to Banks and Agencies in United Kingdom.....
Due to Banks and Agencies elsewhere. o.oviveeinens
Other LiabilitieSsees cossesessossssnenes oo

TOTAL LIABILITIES eeess sovrssersnnsasenanress

Capital, e,

Capital paid up
Reserve Fund..
Liabilities of Direc

['he net investment showing abroad, as summarized at May 3ist this year, with

70,741,113 71."40.909] 63,295,054 |Dec. 3,099,796

Inc. 7,446,058

5,889,864 | 7,478,070 | 5,968,827 |Lec. Dec. 71'1:9t'»9

11,098,728 | 10,713,781 | 6,554,660 \Inc. 384,947 |Inc.  4,544,0
172,005,976 | 107,217,947 | |54,9Bg,952 Inc. Inc. 17,082,024
415,476,948 | 407,370,491 | 377,608,583 |Inc. 8,106,457 Inc. 37,868,365
587,542,924 | 574,588,438 | '532,592,53§ (Inc. 12,954,450 |Inc.” 54,950,389
58,454,600 04.8cu:757 46,284,312 |Dec. Inc. u'.zgo.u
040,027,584 | 639,419,195 | $78,876,847 |Inc. Inc, 07,150,737
2,053,494 | 2,331,408 | 890,510 |Dec. Inc, 1,163,984
6,403,247 | 0,077,411 4,221,917 |Dec Inc. 3,241,330
12,140,541 | 13,826,507 6,146,711 |Dec, Inc. 5.993}30
5,709,760 | 4,422,044 2,759,1c8 |Ine. Inc. 2,950,652
17,160,877 | 16,194,016 17,177,969 (Inc. Dec. 17,092
777,385,385 | 773,904,327 | 686,813,961 (inc. Inc. v0,471,324
96,167,889 | 96,043,847 | 90,006,340 |Inc. Inc, 6,161,549
69 413,774 | 69,988,077 | 63,395, 54 |Uec. [oc, 6,116,820
11,473,759 11,594,099‘ 9,230,405 |Inc. Inc, 2,242,354

below for all the banks, affords interesting study.

ABROAD, May 31. April 30,
Net bank. bal........$ 4,112,149 § 5,884,350
Call loans,.ooouenees 52,281,678 48,430,477 i
CUrrents vauseeeensene 25,412,267 28,933,174  d

$83,248,010
64,830,757

$51,806,094
Deduct deposita..eees 68,484,660

Net invest. abroad. ... $23,321,434

$1%,417,253

The remarkable increase in call and short
abroad, with the practically corresponding lessening

m time loans, indicates a decided process
version into resources that are
\side from the decrease in bank  balances
(really a general increase if two banks be «
and irom the $6,3340,097 decrease in deposits
707 of which also it due to one bank mdiy
the general foreign showing “is perceptibly
e only in the decided changing of current
!“.I‘l\

quickly available

abroad
mitted)
$0,270.
iduallyv)y
modifi- 1
to call

Sovereign Bank

May 318t
Ine. or Dec. ABROAD, 1907.
d$1,772,210  Net bank. bal.......0$ 4,112,149
3,851,201 Call louns..oeeeivne. 52,281,678
3,620,907  Current loans.. ...,.. 25,412,267
d§l, 441,916 $531,806,094
6,346,097 Deduct deposita..... « B8,484,660
i $4,904,181  Net ivest abroad.. ... $23,321 434
loans Owing to the great
Canada, home  demands
of con- upon funds formerly held abroad.

$102, 847,346
46,254,312
56,563,034
industrial
drawn

that of 1906 and of 1905.
May 3lst
1906.
$13,375,612
56,856,111
33,685,615

May 31t
1905,
$19,780,275
10,246,811
23,128,257

10,056,217
development  of

msistently

The month's reduction in loans made in Canada—

S470.88%0 in call and $1,441,908 in current—is to be
considered in connection with the readjustment in
assets, the decreases

for that in-

titution alone hemg $638,301 in call, and $2,005,360

n enrrent loans,

It can scarcely

be said therefore
that the banks, though undoubtedly exercising in-

creasing caution, are withdrawing their loans from

There follows a comparison of the foreign position

the support of legitimate Canadian enterprise.
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DOMINION IRON AND STEEL COMPANY LIMITED.

Report for the year ending 31st May, 1007,

~

The directors of the Dominion Iron & Steel Com-
pany have issued their report for the vear ending
31st May, 1907, which will Le submitted to the share-
holders at the annual mecting on the sth July,  Ac-
companying the report is a statement of the facts in
connection with the company’s suit against the Do
minion oal Company.  The report is looked upon as

satisfactory and the balance sheet of the company is |

given in full below. At the outset of the report it is
explained that for convenience and regularity, opera
tion has been charged with the contract price for
coal of $1.28 per ton and the excess cost charged
agaist the Dominion Coal Company in a special ac-
count.  This excess cost to the date of the report
amounted to 8i10,713.72, of which amount some
$500,000 was paid to the Dominion Coal Com-
pany, and the balance is the extra cost of coal
bought elsewhere. Taking this basis of cost the
carnings for the year were $2.247.530.45 the interest
charges $084.384 84 leaving net carnings of - $1,503,-
15000, There was transferred to contingent  ac
count $810.713.72 against the amount charged to the
Domimion Coal Company ; to sinking fund  for 1st
mortgage bonds $64.512.49; and the balance covered
the deticit carried m Profit and Loss from previous
years of 8300013 gy and permitted the carrving for-
ward of $318,711.41 to the credit of Profit and Loss,
The report states that the aggregate carnings from
November to the end of l’.rlvln.”_\ show a decrease
ot about $250.0c0, as compared with the average
of the previous onths of 1006, due to the disturh
ance and partial stoppage of operations through the
mterruption i the coal supply. The policy of carry

mg a reserve stock of pig iron and billets is respon

sible for an increase of 44780302 in liquid assets.
It is pomted out that, while current liabilities are
somewhat higher, the net indebtedness of the com

pany is $192,22110 less than a vear ago.  During
the vear $300,355.57 was expended on Capital Ac-
count; the mam tems being for  the Dessemer
plant and the extension and equipment of  the coke
ovens. ete. - Ananteresting iiem of the report is the
reierence to lhruvlll]mn) s endeavours  Jo »Lm:_: to
wards the procering of an independent coal supply

It7is stated that it has secured options on several
properties and prospecting is now going on. A\l

together, in view of the special hindrances to the
company’s progress this vear, the report shows im

provement all along the line,

Bavaxce Sueer ar 3ist Mavy, 1907
ASSEIS,
Property and constraction.,,.,.
Cash, acconnts receivabile, ec.
Raw materals ... ...
Manufactured pr ducts
wrehouse materinls,

Materials in process veeeevuee.n..
Tuxes wud msurance paid inad ance

$35,510 664
$ 1,315,358
REYI R

"n

Specinl deposits st Montresl, .. .. "
Dominion Conl Co,, Ltd , excess cost
of coul 1o date...... .

.

LML

810,713
i i
£39 662,507
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LIABILITIES,
First mortgage bonds.......0 . $ 7,674,000
Second mortgage bonds.oan. . 1,968,000
Cage Browou real estate bonds. ... 45,833 0657 833
! Interest ac.rued on first mortgage
| DOOdE. oo s0h cver ganrorsysusne 159,575
- Lnterestaccrued on second mortgage
boudB, oo soneost eninesosnss 19,680 179,555
Bills payable. oo ioviiinnnneenns 3,010 487
| Acuounts payabtle. vveeiinn 417,699 SA28 18
|
! Siuking fund, first mortgage bonl, 60,775
| Rehuing aud replacement fund. .. 174,869 235,634
SUSPOISE RCOUNER 10 vorvanssraas 1872

Contingent & ¢ unt Amount reserv-
ed in respect of clamm against
Dominion Cosl Company per
OB, s00vi0e 810,713

I otit and loss ace RILI||

Caritan AccousT,

ceviens 20,000,000
5,000,000

Common $tock .vviaevinae.
Preterred stock voviean

AN,0662,507

.
CONFESSES TO FORGING A DEATH CLAIM.

Joseph K. Costin, insurance agent, Montreal, ap-
peared before Judge Choquet, on the 20th mstant
charged with obtaining $3,c00 from the Mutual Life
\ssurance Company of Canada by false pretences,
Costin pleaded guilty to the charge, and was re-
manded until July 2nd. - Mr. G, H. Allen, local man-
ager of the Company at Montreal, informs us that
tie accused agent represented the Mutual Lite jor
the past five years in this city, and that in March
1005 he presented an application for insuring the life
oia Mr. Feauteau for $3,000.  The policy was duly
issued.and two premiums appear to have been paid
Last fall Costin announced the death of  Feauteau
and presented all the necessary claim papers includ-
g doctors and burial certificates, cte., all of
ot which  Costin has  since  confessed to Mr.
\llen, in presence  of  witnesses, to have heen
forged. A chieque for the amount of policy pabable
to Feautean's  brother, was in due course for-
warded by the Head office to the Montreal branch.
which was handed to Costin at his own request to be
delivered By him to the payee.  According to Cos-
tn's coniession, however, he forged Feauteau's sig-
nature, and deposited cheque in the Quebee hank to
s own credit. Suspicion appears to have been first
attracted to the accused, when he presented a second
claim on the life of A. Hetu who had been insured
with the Company for $5,c00.  This claim wa- pre-
sented about two months ago in regular form, claim
papers, cte.all inorder. The similarity however in
handwriting on papers immediately aroused sus-
picton, causing an investigation, followed by Costin's
arrest,

S

Muo LD F. Hewoeys, general manager of the Mer-
chants Bank of Canada, sailed last week for Fng
land, where he will spend a well carned holiday, re-
turning to Montreal in six weeks.

M Ronerr Biekermike, NP, manager at Mont-

real of the Western Assurance Company, is visiting
the Head Office, Toronto,
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Prominent Topics
The city of Montreal is ahiout to spend
Montreal's  $2c00.cco in extending and develop
Water Supply. ing it water supply.
is an urgent
juctifies the expenditure, Ttisimportant however for

The extension

necessity and - amply

the ¢ity to take care that the means will actually ac

complish the end in view ; and it is also destrable that
whatever is done now shall be of permanent service,
and with this idea in view that the work now under-
taken should be regarded as part of a more com-
prehensive future scheme, The idea at present
wems to be to extend the inake far out ito ithe
river St. Lawrence,  Exactly what the cffect of this
will e, we doubt if anybody knows, for the eccentri

cities of the St. Lawrence are unknown, wetion
of the current and of the ice may be predicted with
comething like accuracy ; but all those who have had
practical experience of hydraulic engineering on the
St Lawrence, know that there is another factor to

be reckoned  with—the  frasil. Exactly what  the
frasil may do in any winter is matter for much guess
work.  Bevond the fact that it is bound to give
trouble sooner or later, little can be said with cer

tainty. It may so behave as to place the whole
water supply of Montreal in danger. The whole
problem is a much more difficult one than is realized
by those critics who only sce that there is enough
water flowing past the city of Montreal to supply a
good many cities of its size.  Many people will be
catistied with nothing short of - bringing the water
from the Laurentians,  What this would involve in
the way of expenditure nobody  knows. That it
would “be enormous seems obvious. No o sensible
wan will begrudge the spending of a couple of il

lions on the water supply provided always the city is
going to get something besides experience for at
money.  The question of improving  the quality o
the supply, is not quite the same as the question ot
increasing the quantity,  The experience  of other
cities seems to show that scientife  filtration is the
best ]Il';l(li\‘:ll solution of the |u‘nl'l\||| of obtaining a
pure water supply for a big city. This is a matter
of vital importance requiring most carceful considera-
tion. 1, for instance, an aqueduct be constructed
capable of supplying zo000.0cco gallons per dicm. it
may be that a much larger quantity may be requisite
in the very near future.  Montreal is just commenc
mg her great growth now

Mr. Frank A. Vanderlip, vice-president

The Busimess i (Lc National City Dank of New
Outlook. York has been discussing the financial

and industrial outlook before e Vi

ginia Bankers' Association at Jamestown.,  He e
clares it to be the general opinon of well informed
men that there are no indications of anything ap
proaching to financial or commercial disaster: vetthe
signs point to an approaching period of restricted
activities and smaller business totals. The extent of
this depression will he thinks depend Targely upon
the attitude of the public mind with re

ard to 1 and
upon whether the public and their legislative repre
entatives are wise and patient or hasty and ineon
derate.  He says: 1 the intricate problem of rail
way legislation is worked Sut in a spirit of fairness
and intelligence, i the vastness of the problem is
recoanized, if the involved relationships encountered
are taken into account and the far-reaching cffects
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f paternal regulations when applied to so great and
complicated a network are reckoned with, and if an
intelligent understanding  of the complications will
lead to a patient attitude toward results, then 1 be
Beve we wiil resume the road on toward turther pros
periy

He concludes: “But it we are to have legislation
hased upon political advantage, i we are to adopt
socialistic theories, which will amount to the contis
cation of property rights, if we are to have reprisal
for past wrongs no matter how reals if action 1s the
one thing wanted first, and the consideration of the
intelligence and fairne-s of such action is to come
afterward, then 1 Leheve it is possible that the whole
butsiness structure may be facit ga ll.lll_‘{\‘l the pro
portion of which will he measured by the same vast
figures as have been the totals that have marked the
extent of our prosperity.”

Continued advice to the public to buy
Market

Features

stocks on an imvestment basis has had
but little effect upon the
ket.

tian,

London mar

in Europe. Russian, French, Germans, Fgvp
South Airica
Loth- contributed

and disturbances

political, financial, or to a con
tinuation of stagnation during last week.

0 Parts itseli, Russian news scemed to have been
pretty well discounted and events in the wine  dis
tricts of the South had less direet influence on public
securities than might have been expected. The fall
in copper, and the speculation crisis in Fgypt were

dered chief canses in the slump on the bourse
The imports of gold continued
Ierln market tendency a week
agon but something resembling a panic struck  the
N Friday in consequence of a belligerent
le in the semi-ofticial Cologne Gazette, regarding
Saturday wit

otk At
Woedek ago

showad a firmer

¢l oon
the  Anglo-Franco-Spanish - alnance
ne-sed a recovery, however

\onday was marked by a brigthening up on the
exchange nproving as an
und purchases. A New York hank
vavorable than expected. together
rouble in the South of France, con
. ' of foreigners—as did also
more favorable crop news.  Still, while prices ha
tened pereeptibly during the day and closed steady,
the trading continued hut dull throughout

stock consols

Laondon
cifect of sinking

firmer tone

noney in good demand and better

I'nesday found

aupply in the London market disco WEere easy
1 oe stock market continued to show <hght mmprove
ment, aided by the announced postponement of the
Irish and Tran-vaal loans and the resultant risein
consols,  Foreigners and Kaffirs advan cd some on

Paris buving, wlnle  New York news and support

ntinned the hardening of prices during the day
Rates a shade harder, with nioney in good e
nd. and a more cheerful stock market tone
characterized Wednesday
The London stoek Lrokers are doing
Steek brokirs <o little business that they are being
Out of Work. ¢lassed  with the  “unemn! wed”
Montrealers do vot necd o go so T
[.ondon to see similar cases of hard:hip. There are
v or fifty brokers on tiie Montreal  Stock Ex

change and the whole lot have not tran acted enough
busingss recently to keep one firm going.
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There is little to chronicle beyond con-
Money and tinucd security market dullness—and
Seouritiesim that a new low record of daily stock
New York. sales has heen cstablished. Saturday,
the continued outgo of gold on the present move
ment had amounted to about $19,000,000-— but it was
accompanied by only a nominal advance in interest
rates, and by but little further effect upon stocks,
Apart from gold shipments, recent features  have
been financing by the Chesapeake & Ohio, Beth-
lehem  Steel Corporation and St. Louis & San
Francisco Railroad; reduction in the price of copper
metal; dismissal of cmployees by many mdustrial
and  mercantile concerns, urgent liquidation by
I aris upon the London Stock Exchange; open revolt
in the south of France, and the threat of similar dis-
turbances in Russia, along with uneasiness in Ger
many over the financing of mid-year disburse
ments, That such a combination of home and foreign
influences did not further depress prices was con-
sidered by many as indicating that the bottom had at
last been about reached.

A good deal of surprise was expressed that the
weekly bank statement did not reflect  the heavy
week's export of $0,750,000 gold; while lToans which
usually expand in June showed a heavy decrease, and
deposits lessened by over six millions.  The Satur-
day stock market experienced a slight though but
temporary, recovery on account of the bank state
ment showing a much smaller decrease in reserves
than was expected.

On Monday the announcemet of further gold for
I’aris brought up the total on the recent movement
to over $21,000000. Foreign rather than  home
news seemed to  characterize  the day. It was
thought that the London settlement beginning Tues-
cay, would be attended by some stram upon New
York, while German industrial and financial reports
were not encouraging.

On Tuesday there was more stock market activity
than for some days past—but, as usual of late, pro
fessional trading was the chief canse of price advances
though probably aided by favorable crop reports, Dis
counts receded, althongh a further shipment of $1.
000,000 gold was engaged for London. The fear is
expressed that the contivued drain on bank reserves
will considerably comphicate the New York money
situation in connection with the enormous dishurse
ments of the banks for the semi-annual settlements,

The taking of quick profits by professionals in
view of possible month-end contingencies was the
chief feature of Wednesday's market, so that the
receding day’s rise in prices was  not maintained.,
I'he money market itself scemed unaffected by any
coming stringency.  Call money ruled at 3 p.c. with
time loans strong and dull at 4 1-2 p.e. for oo davs:
41-210 4 3-4pc for godavs; and s1-2 pe for 6
months
Sir Edgar Spever when apening the
Hampstead Tube Railway uottered a
word of warning against the too pre
valent talk about socialistic tenden
cies, which has for its principal effect the frightening
away of capital from legitimate enterprises.  He re
gards the fears as exaggerated and hardly  warrant
ed; but pomts out that there is a very narrow mar
gin in business hetween fear and caution, and that
capital is timid.

Frightening
Capital.
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Sir Henry Campbell-Bann rman's
The Imperial government promises to he re-
Government and  membered chiefly for the revoly-
the House of Lords. tionary things it has not accom-
plished. The Premier him«clf i«
the first to recognise, at least in part, the inability of
his resolution just passed by a vote of 432 to 147 ex-
pressing the opinion of the House of Commaons that
the powers of the House of Lords should practically
he about the same as those of a Mock Parliament,
\lthough  the resolution  has been passed by the
Commons, he does not propose it shall be dis
cussed by the Lords; and if a bill is ever to be fram
ed on the subject, the government will exercise s
discretion as to when it shall be introduced. The
I'remier’s avowed object was to test the opinion of
the House of Commons, a matter of no great con-
sequence  seeing that the House has no mandate
irom the country to deal with the subject ; and which
object was practically frustrated in advance by Sir
Henry's announcement that the passing of the reso
lution would have no force inlaw. He might even
pass a Home Rule bill if he would guarantee that it
would have no force in law. The present  British
Government is bound to do something out of  the
common. It it to be carnestly hoped that its futur
accomplishments will be as harmless as the things it
has already accomplished.
The statement of the Dominion
Dominion Iron [ron and Steel Company has heen
and Steel, and  reccived with satisfaction and the
Dominion Coal. stock advanced three points on the
strength of it. Itistobe regretted,
lowever. that the settlement with the Dominion Coal
Company still hangs fire.  That the disputeis sus
ceptible of adjustment and that a settlement  would
he in the best interests of both companies secms to
be the general opinion,

It is reported that the A\t
The Atlantic  Jantic and Lake Superior Rl
and Lake Superfor \ay running from  Paspebiu

Railway. to Metapedia has been sold |

the London bondholders o the

Atlantic Quebec  and  Western
Railway for $2,000000. It is also announced that
the line will be extended castward to Gaspe  Basin
and westward to Edmundton, N.B., to connect with
the Grand Trunk Pacific.

Another big strike 1s threatened
Another Strike  This time it is the inside freght
Looming Up.  handlers of the Intercolonial Rail
way at Halifax who are threatenng
to go ont, rather than accept an increase of a cent an
hour in their wages. The fact that the employers
are the Dominion Government will probably not
make the men any the more reasonable in their e
mand
Evidently the question  of  the
The “Empresses” (. P, R. steamships, the Empresses,
and the Port  coming to Montreal has been s
of Montreal.  cussed. We have no doubt what
the vessels will eventually wend
their way to the port to which it will pay them best
to corie and that port will he Montreal.  Passengers
are already kicking up a fuss about the matter.
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A well-known financial man recently
remarked that it would pay Cana
dians far better to invest their money
in home securities rather than go to
joreign countries about which they know practically
sothimg. The prospectuses are beautifully served
gp and garnished, at least a good many of them,
and then they have the speculative element in them.
which assists in capturing the investor. There is

Canadian
Investments.

plenty of room in Canada for all the money  Cana
Jians can invest.
S, S
In The Financial Realm
Os ot Basis or Ner o carmings for the three

1+ ending 31st May, we are mformed that the
ammings of the Porto Rico Railway Co., Ltd., for
svelve months would amount to $141,080, while the
nterest on present bond issue of $2,300,000 is only
$115,000.

Only $850,000 of the bond issue is represented in
the present carnings,  the balance being  for deve
Lpments which have not yet any carmng  power,
consisting of the uncompleted water power develop
ment and the railway to Caguas now under construc-
don. The net carnings are therefore nearly three
and one-hali times the amount required  to pay in-
terest on $850,000 of bonds.

DIVIDENDS  AND  Doxp  INTEREST amounting  to
about $8,000,000 will be paid out by Canadian con-
cerns between July 2 and July 15.

The July dividend and interest disbursements this
cear in the United States will reach a grand total of
SIR2R81.840. This is $18,573,078 greater than last
car and eclipses the total of any previous July in
nstory,

Gross EArNINGS oF ALL RaiLroans reporting for
Mlay are as follows:

May Gross earnings Per

1907, Gain, Cent
U.8. ronds.cos sosescnse . $74,262,074 8,622,073 13.1
Canadian ... 6,889,000 1,344,000 24,2
Mexican.osoevecosooscssoee 2,344,311 335,081 26.7
Totrl...... coe $83,496,255  $10,302,0564 14.1

e Crey oF MoNTREAL  11as BoRRoweb onits
treasury bills or temporary bonds the sum ol $2.000,
s through  the Bank of  Montreal at the rate of
41 2per cent. These are the usual temporary bonds
<ucd inanticipation of revenue.,

Ner EaksiNGs oF TiE Rateroans for the month of
il showed  a gain of  $8.882,437, according to
tgtres compiled by the New York Financial Chron
The increase in gross for the month was 827,
21,029

Fiue Losestoremes's Usiox has capped  the cli
max, by refusing to accept the award of the Board
o Conciliation and Arbitration which was generally
regarded as being  absolutely and entirely in their
Havor

i Bask oF NEW BRUNSWICK 1s about to open a
branch at Halifax. This will be the bank’s  first
branch in Nova Scotia.
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Tur Baxk oF Excrasn's proportion of reserve to
liahilities Tast week was 47.30 p.c., against 46.960 the
preceding week, 40.90 June 5, and 40.82 May 30. The
highest percentage thus far in 1007 was 50.29, in the
week ending February 4; the lowest 33.50 on Janu-
ary 2.

The detailed statement  compares as follows with
the same week one and two years ago:

1906 1905
Bullion..ovesvues £37,173,162  £38,860,916
Reserve..oouevnns 068,037 28,388,701
Notes reserved.. . 8 25,211,175 26 490,485
Prop. reserve to liabilit.. 47} p ¢ 49 p. c. 5l p. e
Circnlation.,. cees 28,819,000 28,955,165 28,921,615
Pablic dep . 10,821,700 11,526,262 13,761,711
Other depoaeeies . A2583,000 42,732,652 51,742,045
Government securities,.. 15,084,000 15,977,133 16,171,319
OUher SCCUrition. vve saee 30,048,000 29,543,325 28,718,723

For the first time since 1873 the Bank of England
is closing June with a 4 p.c. minimum  rate. The
highest previous rate has been 3 1-2 p.c.j more often
it has been but 2 po.

Mostiean Sreeer Raiway total earnings for
May were 8205051, an increase of 12 p.c. over May
g0t Net earnings were $125,430, an increase of 8.03
p.c. Surplus was $75.823, showing an 11.6 p.c. ad-
vance.  For the cight months since October 1st the
total carnings, net carnings and surplus have been
82,100,035, $750,008 and $425.239 respectively—
showing wains of 1382 pe., 972 p.c. and .09 p.c.
respectively.

[Financial Items continued on page 868.]

S o
Stock Exchange Notes

Trading was more active during the past week and
the market showed some interesting features. Prices
generally are higher than a week ago and a firmer tenden-
¢y is indicated. It is not thought, however, that any
pronounced advance will be seen while money conditions
remain as at present  The break in Montreal Street, the
recovery in Detroit Railway and the advance in Domin-
jon Iron Common, all tended to develop a broader mar-
ket and, with Toronto Railway, they were the active
stocks.

¢ P. R shows an advance of 2 3-4 points and closed
with 171 bid, but it was inactive and only 134 shares were
traded in. The earnings for the third week of June show
an increase of $331,000. There was only one sale of 800
Common, 25 shares changing hands at par and the stock
closed with 102 1-2 Dbid. Montreal Street Rallway won
sales of 493 shares sold down to 200, but had a good
recovery to 205 1-2, and closed with 204 1-2 bid, a net
loss of 3-1 point  The earnings of the Company show
continuous improvement, those for the week ending 22nd
inst. showing an average of over $11,000 per day, while
Saturday's earnings were over $13,000. Toronto Rallway
closed with 00 4-4 bid, an advance of 3-4 of a point, and
967 Lares wvere inveihved in the trading, Twin City shows
an advance of 1 point and closed with 92 1-2 bid on sales
of 130 shares. Detroit Railway sold up to 64 1-4 and
closed with 63 7-8 bid, a gain of 1 1-2 points over last
week's close, and 1,047 shares changed hands Toledo
Rallway was traded in to the extent of 15 shares and
closed with 25 1-2 bid, and there were no sales in Hall-
fax tram which closed with 97 bid  Illinols Traction
Preferred figured in the trading to the extent of 94 shares
and closed with 82 1-2 bid, as compared with 83 1-2 a
week ago

R & O declined to 63 and recovered to 64 5-8, on sales
of 525 shares, a net decline of 3-X point for the week,
Mackay Common sales totalled 55 shares and the clos-
fng bid of 66 3-4 shows an advance of 1 1-4 points for
the week. The Preferred closed unchanged from a week
ago with 65 bid and 171 shares changed hands. Mont-
real Power was traded in to the extent of 335 shares anc
after selling down to 86 closed with 87 1-4 bid, an ad
vance of 5-8 points over last week's quotation
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After selling down to 18 there w
<" 1-2 and the closing bid of
of 1 28 points on sales of 2960 shares
closed with 50 hid as compared with 49 3-8 a week ago,
but only 15 shares changed hands The Bonds were
stronger, and on sales of $6.000 closed with 76 bid, an ad-
vanee of 1 point

Coal Common

a quick advance to
! 1-4 shows net advance
The Preferred

Dominion
and the

sales hrought ont 220 <hares
cloged with 55 1-4 bid, a further decline
of 2 pointe for the week. There were no tranoctions in
the Preferred stock nor in the Bonds.  Nova Scotiy Steel
Common also shows o loss of 2 points, closing with 67
bid on sales of 468 shares  There were no sales in the
Preferred but $2,000 of the Bonds changed hands at 111 34
Lal of the Wi
oot s and F
with 73 1-2 hbid

stock

< Common sales involved 90 shares,
t 74, and the stoek elosed offered ot
There were no sales of the Preferrad

but in the Bonds $1,000 chaneged hands  Dominion Tex
tile nreferred closed with ST bid and 62 shares were dealt
in. The cloging quotations for the Bonds were as follows

Series A, B oand € SN bid, Series D no quotation. Cana-

dian Colored Cotton closed with 19 hid and Montreal Cot-
ton offered at 124, no bid

There I8 no change in the local money martet  Call
loans continue at 6 per cent. with little new money com-
fng out. The rate for call loans in New York ! -dav was
3 per cent. while the London rate was 3 1-2 per cent. The
while the London rate was 2 1-2 per cent. The Bang of
Bank of England rate is unchanged

Per cent

Call money in Montreal iy O o
Call money in New York o oi wih . 8
Call money in London '

Bank of England rate
Consols .
Demand Sterling
GO days' sight Sterling

The quotations for money at Continental points are as
follows

Market Dank
Paris M 3 3-8 312
Berlin Sy . 434 Hh1-2
Amsterdam o ws o aa i we en & 8 398 6
Brussels .. 424 5
Vienna 414 5

26th June, 1907,
o

CLEARINGS FOR THE WEEK.

MoNTREATY

27th were §

1906 and 1%
pectively.

Toroxro Crraninas for the week ending June 27th

were 27,062 For the corresponding week of 1906
they were $20046,2256

Baxk Creamivas for the week ending June
272023 For the corresponding weeks of
O they were $27637170 and $24,150,838 res-

R

TRAFFIC EARNINGS,

The gross traffic earnings of the Grand Trunk
Canadian  Pacific, Canadian  Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent Jate
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Dominion Iron Common was the most active security. l obtainable, compared with the correspond'ng period

for 1005 and 1906, were as follows :
Graxp Trusk Rarnnwav,

Year to date, 1905 1906, 1907, Inerease
May 31, ... $14,002,791 $15,350,733  $17,210,596 §1,559,563
Week ending, 1905, 1906, 1907,
June T ..... 684,513 774726 %54,850
14 0000 713519 ROX,78% 907
| RS 32,708 R18,126 K83,825 65,609
Cavaniay Pacivie Raniway,
Year to date., 1905, 1906, 1907, Inerence
May 1 LRIRT00.000 $21,650,000 27,687,000 $3,047 000
Week ending, 1905, 1906, 1907, Incresse,
June 7 .. 072,000 1,237,000 1.551.000 217000
1. 8 1,199 000 1.512.000 243,000
N 1,252,000 1,619,000 A31,000
Cavaniay NorTuery Rarnwav.
Year to date, 1905, 1906, Incrense,
June 30, ... $3 171,800 $5.563,100, $1,691.500
Week ending, 1905, 1906, 1007, Inerense,
June 7 82,400 134300 208,100 73,800
N800 138,900 224,300 <5400
X0 900 144,700 202 300 57,600
Derern, Sovtin Syore & ATLANTIO,
Week ending. 1906, 1907, Trcrense
Juve 7. 62,164 69,016 1,352
14. 63,944
MoxTreAL StrEEr Ramwav,
Year to date, 1905, 1906. 1907, Incrense
May 31 .. ..., $1,025,863 $1,172,287 1,024,795 $102,508
Week ending, 190 1006, 1907, It crease
Jan® Liesis.use 63,2139 70,728 7,389
WA42 72,670 8,208
{ 68,250 7,147 8,597
ToroNto STREET RAILWAY.
Year to date, 1905, 1906, 1907, lucrease
May 81.00. 0000 1,016,446 $1,160,041  §1,200,655 $130,614
Week ending. 1900, 1906. 1907, Incrense
U Tiivaanne 50,884 59,106 62,882 311
1. . 51,614 51,036 65 233 6197
] AR 51204 57,660 68,601 10,941
Twiy City Raeip Transit Comupany,
Year to date, 1905, 1906. 1907, Incrense
May 31 .o ooo 81,769,530 §2,054,569 $2,300,118  $245 249
Week ending, 1905, 1906 1907. Incrense
June T 90,102 110,376 122,138 11,762
| RPN 90 30 111,377
Hauirax Evkerric Trauway Co., Lrp.
Railway Receipts,
Week ending, 1005, 1906, 1907. Incrense
June T.eeeese 2,720 3,202 3,445 M3
14... 2,839 3,405 3,271 Dec. 14
| PR 3046 3,915
Detroir UNitep RAiLvay,
Week ending, 1905, 1906, 1907, Increase
May Toeen o 90,009 102,690 114,273 11,583
1 91,050 103,197 116,920 13,123
110,914 119,344 ~ 430
135,509 156,867 170,167 12300
Havaxa Errerric Ramway Co.
Week ending. 1906, 1907. Increase
June 2..c00000 27,4406 32,219 4173
Wisenssss 29,511 35,000 5489

Yorkshire Tnsurance Compan

of York, €England

ESTABLISHED 1824

The Dircetors have decided to insure properties of every description in Canala at Tar'ff
Rates, in accordance with the needs of the country, and are now prepared to receive

Applications for Agencies from Leading Agents in all parts of the Dominion.

The

LIMITS, are large those

. British Companies.

as as

of the best l

The FUNDS of the Company will be invested in Canada

by LOANS on Real Estate.

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

Address P. M. WICKHAM. Manager, Montreal.
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— — e —
Revenue | Per contage
Closing roent, on| Capital Capital Reserve Rest Rate of
BANKS. oe8 OF s d | paid ap. Foad t:'psld np |Viviveno 'h‘:.;'.lll'gud
t sale. at present Ospital, .
prices.
Asked.Bid| g Per Cent. 8 $ . . Per Cent
Rritish North Ameries ..ove.vaipaee | coee 152 “3 460 4,006,666 4,906,606 | 2 238 a6 46 00 7 April, October,
canndian Bank ot Commeree .. .. 172 17 0 465 10,000,000 5,000,000 50 00 8 \Iureh June, Sept., Dec.
Crown Bank of Canada ceee 4] 100 95 4,000 X 4 January, July.
DPominion. ... 5 wm ™ 3000m 4 47 310 130 00 12 Ian,, April, Jnly,l\otnhﬂ
Rastern Townships 163 169 | g0 490 2,951 000 1,860,000 63.14 8 -'-"-.Avr July, Getober
T2, TRTPI. e e wo 6 7,20 . s bk viiaine Geer sesssiaans
100 2470210 o000 10 March, June, Sept,, Dee.
Hoehelags . us ... 100 1,600 00 800 8 June, December.
Home lhnk of L-nndl R ) 7 1955 6 fane, acember.
[mperial . 1w e 100 100 00 1" Feb,, ‘May, Angnet, Nov,
ullu.qua Nationale | ‘e 30 L7 a6 28 7 May, 'November,
Merchants Bark of Canada ., Vaey 100 500 8,000,000 o608 8 March, June, Sept,, Dee,
Metropolitan Bank ..., a» 100 . 1,000 400 100,00 8 Jan., April, July, October
Molsons ... 21 100 476 3356 70 63 00 1w Jan,, April October
Montreal “0 106 400 14400 0 7840 10 March, Jur pt., Dee,
New Brunswiek ., . 26 . 00 : 700,500 16855 12 Jan,, April, July, October
Northern Bank ..... .. ceer eee| 100 1,260,000 1,1 550 0 4.20 . .
Nova Seotia dooee 3,000,000 3000000 1 52500 0] 17500 12 Tan.. Avril,.Taly, “ e'ober
(Ottawn "o 3 000,000 3,000,000 3,100,000 100.00 10 June, lm-n“her,
Provineial B 100 1,004,287 1,004, "l! 150,000 15.00 L] Mareh, June, Sept,, Dee,
g 100 « 300,000 . 800,000 | 7 Mareh, June. Sept., Pee,
Koyal . w 3 9% 000 3 00 000 10
Soverelgn 100 4.000.000] 4000000 | " Fe VAN i
standard ., 50 1,548,350 1,506 055 12 March, June, ﬂl p( Deo,
§t. Stephens e cene| 100 200,000 200,000 | [ April, October.
.- 100 504,800 820516 venessl i
Se; wins 100 KON 20 216,136 ) Janunary, v, &
ssee o8 o Ry om0 TN b Mav, Ang, Nov, Fe!
IETRERIT 100 3050700 | 308,750 4 d-d oo | aeh 10 Merch June, Sept.,
100 4,400,600 [ 4,340,760 | 1,000,000 43.50 7 June, December,
50 Ls00000 | 10000 | 1,148,702 76,00 N Feb 'May. Angnst, Nov
LT I T 48 3,000,000 | 8,000,000 | 1,500,000 50.00 7 June, December. !
e 100 cevs 591,100 UM oons soeclove. Sares foseoivine] surecr gor 8 F
YT wy e 865,000 555,000 | 300,000 54.54 7 April, Octob 8
MISCELLANROUS STOCKS, | '3
BellTelephone . . 100 10,000,000 n,mo_mo" 3,132,876 1° Jan. April Jdely et i s
B.C. Packers Assn “A" 100 sogss o e . . . s
do “pe veee| 100 1,270000 | 1,270,000 | +sve 0 .
do Com . 100 1,611,400 . ?
Can, Colored Cotton Illl.l(,o w (R 4,70 00| 2,700,000 .. .y 2 ¢
Canada Gieneral Electrio . 100 1,478,000 | 1.475.000 268,000 ] Tannare . ) o iy
Canadian Paelfio ... no 348 121680 W [ 121,608,000 |+ s 0vuveins 3 Apri). l\ﬂnhav 14
Cansdian Converters. . 100 6 66 1,733,500 1,783,800 <o aee s 1% ‘!I"h June, Sept, N eo, i '8
Detroit Electrio 8¢ ........, Y 1w 781 12,500,000| 12,500,000, 1,431,165 14 | Feby. May Auvg, Nuv ] i
Dominion Cosl Preferred ..., .. 100 648 8,000,000 8,000 000| v vvve s00ee [N Jannary, Jdniv b4 !
o™ m (Sommon VXD 10 | 714 | isowoen l:ﬁ:om- . 1¢ | Apl July Oct. Jany. i
) 0. Com, ..., ¢ . e Ap i
minion THEHIS V0. Lo +000 XD -+ o 1oeacm e | Jan; April'Jaly Cctober P
fom. lmnumlco-. 100 | ... 20,000,000 | 20,000,000 | e 173
d. . 100 | ... 5,000,000 | § 000,00
Duluth 8 s. & Atlantie . . 5 100 wees ] 12,000,000 | 12.0m 000 !
do Pd, 100 | | 10,004, 10,000 000 o
Haliax Tramway Co.. . "XD 100 | 600 1,358,000 1,960,000 3 o
Havana Flmﬂd B’mCC-I seatboenne :g ; ;I‘.-’m.m | 'I.Hl).::;\ . .o
ferred . 750 , 000,000 5,000,000 | | i " ceess sere
Minois Tm Pld...... 100 TH 3,214,300 [ 4,214,300 T April July October ¢
Lanrentide Paper (‘on, 100 1,800,000 1,500,000 3 I'obruuy Angust
Iaurentide Paper, P x W | 848 1,200,000 | 1,200,000 ’ 3)% | January July |
Lake of the Woods umoo Com . 100 8 00 [y 2,000,000/, 3 April October 1
. 'm. Prd L 100 68 1600000 1He ?ml". Jl‘l‘llci‘lll'l::‘ m' [y
aeka (nm lep Com....... X.D 67 66} 100 8 07 50,000,000 | 43,437,200 1% | Jan. April July i W
T o e e x.}) 67 86| 100 | 597 | A0.000.000 | 50,000,000 1o [Jan. April July Oetober { i
Mexlean u.hu POWOr C0..v0..... | 454 45 100 | 3,600,00 i |
Minn, st. l’ul.gg,u,..,.. 10240 100 3 84 2 ‘S
Ptd cer eenl| 100 § 3 '3
Nmmuotm sessverssesce oo, 198 2o MOR 864 1 M
Montreal Light, m.. Pwr,Co...... | %1 871 100 674 :
Montreal Steel Work, COm.,. ...0v.| 95 ool 100 | 608 11¢ !
Mont m.lﬂt ) ‘1.}; ': H- ;i ust Nov
real Streef 201 44 24° . »
Montrea) Tel o e B | 150 167 lco 4 B:! 2 n _Aprll .lnf lbrwhn
Niplasi 1¢ Min | viev oo | 8.00 Rese o {
Northern Ohfo TraoCo | %0 25| 100 | 666 L N
North- West Land, Com » | .. ¥ % :
do Pid .. o | 100 6 {
N8eotia Steel & Coal Co. Com ) Gi| 100 | 748 1 B
Oglivie Flour Mil g o | 7 )
o on X 1
4 "%"“ nr a2 |='o 508 oy 2 e “April iy Oetber A "1
tlehelion & Ont, Nav. Go ; 4 on 756 7132000 [ 3.132.00| Payable Dee, 1st g !
d:: Janerlo... ., ) 4y 100 .o 21,993,000 21,993,000 e '
a0, Paulo ... e 122 1 100 7,500,000 7,500,000/
3t Jonn Street Ratiwa Jd oz w 800, 800,000 1T H 1
hﬂ:«g« & Light Co ol Wy 1% 12000000 | 17,000,000 : . W oy ‘,Nm Mty (etaber i
w R X 2 X ¢ . i3
Jrinidad Viectrie Ry . a0 | Taow|  vamem| 0 "w i |dan April July W"'W B
(.I’l, Ry. Co, Com, . . ‘
Twin City Rapid,Transit Co. ... 4 i
West India Kiea Tl o i
wum Hotel .. 2 # May, | 2.1
¥lauipeg Electrio Railway Co. . Jan. .,.u .m, Oetober & |

. ual. & These figures
0?-""’ ’::mnhbnlhnmmnum 1 k of Moal
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STOCK LIBT Oontlnlled.

04 A t When I Date of
BONDS. Quots- | oer | outatanding. due. Where Interest payable,  pgurity, REMAKKS
1 tons. | num,

Bell Telephone Co. ......l 106§ | 6 % l $2,000,000/1¢t Oct. 1st Apl.|Bk. of Montreal, Mtl..| April 1st, 1916'
Can. Colored Cotton Co.... 5 | 6% 2,000,000/20d Apl. 2nd Oct. “ “ | April 2nd, 1912 ‘
Dominion Coal Co........ 98 | 6%  5,000,000{1st May 1st Nov. . “ | April lat, 1940 | Redeemable at 105 gy
| | Int. after May 1st, 19]¢
Dominion Cotton Co.....| 95 | 6 % | 1,354,000{1st Jan, IstJuly).coees viiivinnannes.| Jany. lst, 1916
Dominion Iron Steel Co. (] 5% | 7,876,000(.st Jan. 1stJuly.|Bk. of Montreal, Mtl..| July lat, 1929i
‘ 8,061,046/1et Feb, 1st Aug.|52 Broadway, N, Y..| Feby. lat, 1952

Havana Electric Railway., 90 | 6 % !

l‘koonheWoodcllllCo] 98 6% l 1,000,000{1st June 18t Dec, [Merchants Bank of]
[ Canada, Montreal..  June 1st, 1953

Laurentide Paper Co. .o 6% 1,200,000 2 Jan. 2 July. |Bk of Montreal, Mtl.. Jany. 2nd, 1920
Mexican Electric L|gtho T | 6%  6,000,0001 Jan. 1 July, “ “ | July let, 1935
Mexican nghl&PoVwﬂCo.‘ ﬂli 5% ' 12,000,000 1 Feb. 1 Aug. “ “ | Feby. 1st, 1933
Montreal L. & PowerCo..| 1 44%| 7,500,000 1 Jan. 1 July “ “ | Jany. lst, 1932 Reiieemlble at 105 and
nt, after 1912,
Montreal Street Ry. Co...| 104 44% | 1,500,000 1 May 1 Nov. L “ | May lst, 1922
N. 8. Steel & Coal Co....| 110 6% 2,500,000(1 Jan. 1 July. [Bk. of N. Scotia, Mtl.
: bRt or Toronto...s ... | July let, 1931
o OgilvieMilling Co. vcoue | 1204 | ¢ o | 1,000,000t Juse 1 Dec. |BK. of Montreal, Mtl..| July 1at, 1932 Reldeemlblel 115 s
g i nt, after 1912,
i Price Bros...ovovuuevans| .. 6% 1,000,000(1 June 1Dec. |.evevrvrrneee  oou| June lat, 1925  Redeemable at 105 and

; | Intereat.
gt | 800 Pauloccesesesennene] 95 [ 5% ! 6,000,000(1 June 1Dec. |C. B. of C., London
|

Nat. Trust Co., Tor.| June lst, 1929‘
Textile Seriea* A”......| 88 | 6 % |  1768,600'1 March 1 Sept. |Royal Trust Co., Mtl. March 1st,1925 Ik{lmtble at 110 and
nterest,
“ “ s "

j sesees| B8 6 % 1,162,000 “ . - - Redee;nublo atpar af
! " “«C”,.ooo| 88 | 6% | 1,000,000 “ “ “ Rodeem’lblul 105 and
ar | Inwru
,- “" “D"--'"' 9% ‘ z ‘w'ooo “ “" “ “ “

Winnipeg Eleotric, ......[ 103} | 8 % | 3,600,001 Jan. 1July. |Bk.of Montreal, Mtl..| Jany. 1st, 1936

g.

8

i

;
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German American

! Insurance Compang
New Pork
STATEMENT JANUARY 1, 1907
CAPITAL

$1,500,.000

} RESERVED FOR ALL OTHER LIABILITIES
7.168.303
I H NET SURPLUS

¥

o 5.130.426
| 13,798,729

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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Personal Notes.

Ve Wineias MacKay, manager for Canada of
the Roval Insurance Company. has returned  from
the old country after an absence of some weeks.
While on the other side, Mr. MacKay visited the
head office of his company and later spent  some
dme with friends in the North and South of Scot
land. The city of Glasgow, so much renowned for its
good civic  government, he considers has grown
enormously sinee his previous visit. - Belfast,  Ire
jand, which he also visited, is in his opinion a won
Jerfully progressive city.  Speaking of the insurance
fraternity, Mr. MacKay informs us that the managers
ad others whom he met, appear very much impress
ol with the extraordinary fire losses in Montreal re

enthy

the Manufacturers' Life, accompanied by Mr. Robert
Junkin, assistant manager, was in Montreal a few
davs ago visiting the important agency of the com-
pany i this city.  Mr. Somerville is visiting the
aeencies throughout this provinee before returning
o Toromo.

Weoare Preasep ro Leary that Mr. Samuel |
Pipkin, general manager and sceeretary of the Atlas
\ssurance Company of London,  who has been ill
jor some weeks suffering from an unusually severe
attack of influenza, is much better and is taking a
<dort vacation in order to regain his strength.

Mi Arcock, general manager of the Royals is ex
pected to arrive in Montreal early in September,
when he will take a trip to the coast,

Ve FOHL Marnewsoy, manager of the Canadian ™

Bank of Commerce at Montreal, sails to-day for the
Old Country on a six weeks™ holiday.

WANTED: - Accountant

familiar with

Insurance work to take full charge of

book-keeping department of an
AccipeENT AND GuaranTiE Co.
Address D. I.

P. O. Box 578
Montreal.

THE, CHRONICLE 857

Tie Vicr PresipeNT oF THE METROPOLITAN LIFE,
and other officials will e in Montreal on Satur
day  the 20th to participate in a dinner given by
the company in honor of Mr. Charles Stansfield’s
twenty-five vears  of continuous service with the
company which ended in the carly part of this year.
The dinner is to he given at the Canada Club at 6.30
Saturday evening.  Covers will be laid for about 100
men, inclnding the workers in Montreal and various
parts of the Provinee together with a few from On-
tario. The gathering will be particularly of men who
are at present working or who have formerly work-
ed under Mr. Standsfield’s supervision,

'MONTREAL PARK & ISLAND

Vi Grorar A, SOMERVILLE, general manager of |

—RAILWAY COMPANY-

LACHINE —From Post Office 20 min service, 540 am
to8.00 pam, 30 min. service, 8.00 p.an. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service,
8.45 pm. to 1245 midnight. SAULT AU RECOLLET. —
First car From St. Denis St. 520 am  From St. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 940 a.m. to 3,40 pan. ; 20 min. service
540 p.m. to 820 p m.; 40 min. service, 8.20 p.m. to 12.20
midnight. Last car from the Sault, 1240a.m.; from St. Denis,
a.m. Extracarfrom Chenneville 8t, to Henderson Station a,
6.10 p.m. MOUNTAIN.—From Mount. Royal Avenue.
20 min. service, 5.40 a.m. to 1140 p.an. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.60 p.m. ;
CARTIERVILLE.—From 8nowdon's Junction, 40 min,
gervice,6.00 am. to 12.00 p.m. From Cartierville, 40 min»
gervice, 5 40 a.m. to 11.40 p.m.

WANTED: Superintendent of Agencies
for an  AcCIDENT AND GUARANTEE
Company—Liberal terms and free hand
to the right man.

Address to
X. Y. Z
c7o The Chronicle
Montreal.

ATLAS

At The Accession of INCOMF,

King William IV.
Queen Victoria

ASSURANCE

COMPANY, Limited, of London, England.

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

FUNDS

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

655,000 3035000 Present Time
785,000 4.575,000

In addition the Company has a subscribed Capital of ELEVEN MILLION DOLLADS
10TAL SECURITY FOR POLICYHOLDERS $24,000,000

Head office for Canada, MONTREAL.

=" ACTIVE AGENTS WANTED IN UNREPRESENTED DISTRICTS.—

At The Accession of INCOME FUNDS.

6.100,000 13.000,000

MATTHEW C. HINSHAW, yann v anncer.

g

¢ B’ is e

B ——

»




T AR R e AR Ty 5 W

R
"1'
1t

8s8 THE CHRONICLE

June 28, 1907

LIFE

;rln:

LIMITED, OF

| Capital Fully ubscribed, : : : : $12.500,000
| Life Fund (In special trust for Life Policy Holders), 16263 S10
| Total Annual Income, exceeds : : : 16,250 000
| Total Funds, exceed : : : : : 62,500,000
l Deposit with Dominion Government exceeds : 390,000

' Head Office Canadian Branch: 91

' Applications for Agencies solicited in unrepresented districts:

W.SJOPLING, Supt of Agencies

‘Commercial Union Assvrance Co.

MARINE ACCIDENT

LONDON, ENG.

Notre Dame Street West, Montreal
J. MCGREGOR, Manager
Canadivwn Braneh

Tue Weekny Baxk Crearivas as compiled by
Bradstreets, for the week ending June 20, are given
below ; showing percentage of icerecase and decrease
as compared with the corresponding week last year

BRITISH
COLUMRIA

The B. C. Agency Corporation, Ltd.

MO «o0 cacene cusner deone 20 736,000 Dec N
Toronto... 23 =40, 000 I P
Y innipeg,. ), 000 le 4.2
(IOWE. ... ccoevocevnnnss sanase 3,264 000 Ine. 27.%
Vancouver..oo oo viencuns 1,845,000 lue, 517
EEREIOAR .  6ocsonn amnisn wieoiwes 1,510,000 Inc, 78
QUG . 000 vos0s0esionneconasas 2,251,000 Ine,  IN7
Hamilbon . ooven i innn o o 164 000 e, LN
Stdohn, NoB vy e s e ¥ Ine 34|
LN Ot iooerin covoivosnss s Ine 13.0 |
NP B Cassivei sonioninne ¥ Ine. 614 |
Calgnry, Alta ... ... 1 e, 6h6

Edmonton, .‘\Ilu........:... )

Tur Doyixion Baxk announces the following ap-
pomtments:

Hean Orrice.
Superintendent of Branches.—Mr, H. J. Bethune.
Chief Inspector—Mr. K. A. Begg
Secretary. —Mr., E. H. Baines.

BraNcues.
Manager at Hamilton.—Mr, W. K. Pearce.
Manager at St. Thomas.—Mr. . S, Anderson.
Manager at Ottawa.—Mr. C. E. Thomas.
Manager at Berlin—Mr. T. M. Scott.
Manager at Hespeler—Mr. R. D, Black.

Acting  Manager  at  Brampton—>Mr. A, M.
Bethune,

Scottish Union and National
Insurance Co. of Edinburgh, Scotland

Established 1824
. $30,000,000

Capltal,

Total Assets, 46,230,784
Deposited with Dominlon Gov't, 242720
Invested Assets in Canada, 2418737

NORTH AMERICAN DEPT., HARTFORD, CONN,, U.SA.
JAMES H BRFEWSTER Manager

EsiNuant & Macuime, Keswdent Agent
MiEntann & Jones, '
ALLAN, LANG & Kitiam,

Montreal
Torento
Winnipeg

Pelican & British Empire oiice

FOUNDED 1797

The Oldest Proprietary Office in the World
Transacting Life Assurance Bnsinessonly,

Pinanclal Strength Unsurpassed
Total Assets over $27,000,000
Large Donvses and Low Rales of Premivm

A. McDOUGALD, MANAGER FOR CANADA, MONTREAL

OF VANCOUVER

TR.-\.\TS:\CTS all kinds of Financial and Commercial
Agency Business on Commission Terms, Real

| Estate Investments a Specialty, Sole British Colum-

bia Representatives of Manufacturing and other Firms.
Sole Agents for leading Trade and Finance Jour
nals, including “Canada” of London, England
Commodious Offices and Warchouse. 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.

DANKERS ; THE NORTHERN DANK
London Agents: PARR'S RANK, Ltd.

'Phone 2626 P. O. Box 1117

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

Vancouver is a city of Wonderful Possibilities

Interest Quarterly

Hereafter interest on d- posits with this Corporation will
be paid or added 1o the account and compounded Four Times
a Year on oth June joth September, (st December ant st
March, at the present rate of

Three and one-half per Cent Per A num.
9 0
CANADA PERMANENT MORTGAGE

CORPORATION,
Toronto.

Toronto St, « «
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The Employers’ Liability

Assurance Corporation, Limited

Canadian
# 1 1 OF LONDON, ENGLAND = u u Government
e S A — Deposit 3
Personal Accident, Health, Liability $266,“3.°°

and Fidelity Guarantee Insurance

STANDS FIRST
In the lberality of its Pol-
icy Contracts, In financlel
strength, and In the liber-
ality of its loss setticments

Most Liberal Policles Issued

Offices: MONTREAL - TORONTO
Managers for Canada, GRIFFIN & WOODLAND

Northern Assurance (o.

“SQipond ag the Strondest”

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

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

Sohd
Continent

THE NORTH AMERICAN LIFE

A first-class Company for the prospective insurer and con-
sequently a most desirable one for the field representative.
Correspondence invited with reference
to agencies in unrepresented districts.

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.

;
o d
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The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed ¢ & s 5 854,000,000
Oanadian Investments exceed . ¢ . 3,760,000
Olaims paid exceed . ’ . + 240,000,000

Canadlan Branch: Head Office, Company’s Bulldind, Montreal.

CANADIAN DIRECTORS +

E. 8. CLOUSTON, Esq. Chairman, 3. GARDNER THOMPSON, Resident Manajer
GEO. E. DRUMMOND, Eeq.,  F. W, THOMPSON, Rsa, WM. JACKSON, Deputy Manager.
JAMES CRATHERN, Faq.  SIR ALEXANDER LACOSTE J. W. BINNIE, Assistant Deputy Manager

SUN LIF E Assurance Company

of Canada

a<h Income from Preminms, Interest, Sarplae carned durirg 1906, $ 921,721.34
Rents, &e . . . $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
Aseets as at 31st December, 1906 24,202,692.65 | M| L e o place v g B
Increase over 1905 | v 2,983,307.83 1902, on the 3 per cent. basis . . 207,763.51
Death Claims, Matured ) ndowments, Surplug over all liabilities and capital
Profits and other payments to Policy- (according to the Hm. Table, with
holders during 1906, ; ’ . LO80,855.52 | 3dand 2% interest) . ’ " . 2,225,247.45
Assurances issaed and paid for 10 cash 17,410,054.37 | Payments to Policy-holders since organi
Assurances in torce Deceniber 31,1906, 102,566,398.10 | sation . . <« 15,099,223.87

Head Office, - - Montreal

TheOntarioAccident Insurance Company

HEAD OFFICE: Eastmure & Lightbourn Ill.““ll" TORON10, ONT
BRANCH OFFPICES : Britioh Empire Bullding, MONTREAL, and LONDON, ENG,

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

Personal Accident (on all popular plans); Disease and

% h Sickness (Limited and Unlimited) ; Employers, Elevator,
Reserve and Contingent Funds (1905), . . $81,00000 Teams; Merchants, Contingent, Vessel, Theatre. Ice
Deposit with Dominion Government, . . . 42,232,00 TR AHETC : e =Y i
Preminm Income (1908), . . . . . . . 252,421.86 | (Sidewalk), Signe (Advertising) and General Liability ;
Claims Paid (100%) » . 118,639.67 | Workmen's Collective Property Damage

Vice- President, President and Managing Divector, Secretary,
W. I, PEARSON, ARTHUR I, EASTMURE., FRANCIS J, LIGHTBOURNM

R. WILSON-SMITH
Financial Agent

160 St. James Street, : PO T Montreal

pec INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
S |.“y ' I Companles, Investments for Deposit with Canadian Government

CABLE ADDRESS : CHRONICLE
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Guardian Assurance Company

Limited, of London, England

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

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

T TR e ar——

o ——— ————— A . L

H. M LAMBERT, Manager.
W. M. Ramsay, Esq. (Chairman)

|

: {

Hon. A. Desjardins, Esq. (Deputy Chairman) BERTRAM E. HARDS, i 1
J. 0. Gravel, Esq. R. Wilson-Smith, Esq. Assistant Manager. ) ;

4

1T E .

e E——————— e ) 18

.

Some Reasons Why Craders Fire a8
The conlidence of the Canadian public in J Authorized R
.mlt.cl 58

Insurance €, oo e

. 1 1

HOME OFFICES (8 A

TRADERS BANK AUILDING . i

TORONTO, ONT. {8 F

Was never so great as at present: dus. Wosdsworlh, S. B Wickett, i
__Because lhhe gompany s record has been clean throughout Preside ¢ Vice Pyresident 8 ,,
1‘:’?:‘:/: :’1: ;I;:smtl;/pf:;v‘:i;;.:'n e are up-to-date and just LA Dnrkcr, Lol

t the insuring public requires. Mana e (4
[‘.L"C.Hliﬂ its policy-ho A10(~ .l'e_ eminently well satisfied with h :'V

O L R nin 10, find owt i god Agents wanted in all unrepresented districts, By
sthe Company has in store for its policy-holders, and s !
Because beind purely mutual, its policy-holde are more ] &y
istomers—they are co-partners inthe Company—sharing .4 &'
1bly in all its benefits a‘
HEAD OFFICE - WATERLOO., ONT ' N
G. H. Allen— Froviacial__STAR BUILDING N POSlﬁve EVidence 8 L9

Manager MONTREAL b

Have bullding or stock
Photographed by

S

e — - { i
'The Babson System W Mot & Son |
| 41 Phillips Square, : : MONTREAL H
. OF RECORDING FINANCIAL REPORTS AND %
STATISTICS IS USED BY THE LEADING [
BANKERS OF AMERICA AND EUROPE. T"EM [ l [ L f INSUD { ‘
COMPLETE CORRECT CONCISE e ropo l an I e ANCE CO : 1
Particulars concerning the varions divisions will be
sent gratis upon application to the Amount of Canadian Securities Deposited with the Dominton
CENTRAL OFFICE s ;.:‘):l‘r'vl:“l‘l:"Lln'ml;:lu"t‘)‘:r:"u.‘.ulm“ of poluy s3 40 000 00
Wellesley Hills Sta,, : Boston, Mass., U. S. A. Slenitionst Pacts
Statistical Department for Banking Houses ond! d Ihisc . g o y ‘4 Itexceeds by two millions 4 Vi
Send for our Catalogue of American and European L J"”.":.'..:. ute the entire population of
Financial Publications, r‘.’:\‘.»: ek Vaitnee o o : l\h: lln ||||||’|1 n of Canada
— e wint the thousatid Canadinns af el
. Clusses are polic olders
T ARTS Bosinés DUEm 1000, in the Mrlnul;m'Y:m\n:‘ it s i
The comnental Life Insurance Co. | AR o fa. omber of Puiidoe | """:'.“.‘.":I"l"“".l:‘{' l‘.‘"""l‘.::i:.'::“
dav in numher of Policles secutities, dollar for dolls
SUASCRIBED CAPITAL, $1,000,000,00 i 6,163 uiica wnd e of its Canadian lahilities 1 ¢
HEAD OFFICE, N0 TORONTO $1,320,403.09 PULVUS | whord as much mew B
Hoa. JOHN DRYDE ® EleENT 1 and poid for, Tance as any two other
CHARLES H. FULLER SECRETARY & ACTUARY ! $133.202.09 Lyl i J‘!‘..."f.‘ n ‘:‘:.L;:.‘..":.’.'k".‘.’..‘ 4
Several Vacancies for Good Live QENERAL AGENTS and 46558 ‘-"‘4'.::'..'.'. bBawre vican ; i
Liberal Contracts to First-Class Men. 181,465 . :
| Apply GEO. B. WOODS, Managing Direct . s 1
T - RO Rivamine Home Ofice: | Madison Ave., New York Gity '

|
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The Canada Accident

Assurance Company
Head Office, : 2 MONTREAL |

CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE,

R. WILSONSMITH,
President

T. M. HUDBON,
Manager

Insurance Co. of London

i Assets Exceed $27,000,000.00

Fire Risks accepted on almost every description of

; Law Union & Crown

insurable property,
Canadian Head Office: 112 St James St., corner Place d'Armes
MONTREAL

Juxe 28, 1907

Accidents

T™HE
CANADIAN CASUALTY

AND BOILER
INSURANCE COMPANY

TORONTO
2224 ADCLAIDE ST. CAST

he mest
CONTRACT howed

by insurance and the
Public a8 the BEST Pelicy seiling to-day.

A.Q C.OINNICR . Wanseine Dintcron

J E, E. DICKSON, Manag
Agents wanted throughout Canada,

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; -_‘mmnr.u
President, Rudolphe Forget Vice-President, Hon, 1L B, Rainville

3. E, CLEMENT, Jr., General Managder.

Responsibile Agents wanted in Montreal and  Province of Quebe

'RADNOR...

“Radnor is a purely natural water brillicnt, |
pleasantly sparkling, and delicate tothe taste.”
The Lancet, London, Eng.

RADNOR IS BOTTLED ONLY AT THE SPRING

i For Sale Everywhere

London Mutual Fire

Established 1859

Assets, - - - - - $BAT449.88
Liabilities ( xtacre 3515 00028 398,623.16
Surplus, - - - - - 448,816.02

Security for Policy Holders, - 862,906.30
Incorporated and licensed by the Dominion Government
Operates from the Atlantic to the Praific,

Conservative, Reliable and Progressive,
HEAD OFFICE: 82 and 84 Kingd St. East, TORONTO

HOUN. JOHN DRYDEN, D, VRISMILLER,

President Sec'y and General Managey
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

General Adent Province of Quebec

DRURY & MACGURN

Realty and Insurance
34 GOVERNMENT ST., - VICTORIA, B. C.

We have opening for General Agency
of a good Fire lusurance Company.

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co.

LIMITED

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

100 St. Franccis Xavier Sl.

Montreal g
PATERSON & SON, Chief Agents

="

‘ ‘| SaVINGy

INDUSTRIAL INSURANCE

v OUR NEW SALARY & COMMISSION CONTRACT

Tor Agents, offers a splendid opportunity for a few additional
\ men who are energetic, and used to earning a substantial living.

|| | The Union Life Assurance Company
- Head Office-TORONTO. W, POLLMAN EVANS, Prosident
7)) Ofces (0 84 Distncts betwoen Halifax and Vancouver The only Company from which may

be obtalned the SAVINGS BANRK POLICY, the most libersl ludustrisl 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 GeantlemenSeeking Remunerative Business Connec-

o may Apply to the Head Office or any of the Society’s General Agents.

There is one Wusiness

Which has many tempting openings for energetic
men,  Its ranks are not overcrowded and capital is
not needed for suceess. 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

CThe Manutacturers Cife Tnsurance €o.

Head Office, - - . Toronto, Ontarie.

SO -

P ——

London & Lancashire
Life Assurance Co.

| BONUS YEAR
| 1907

| B. HAL BROWN, - General Manager
i MONTREAL

INSURANCE
OFFICE

FOUNDED A. D. 1710

Head Office:

Threadneedle Street, - London, England
The Oldest Insurance Office in the World.
Surplus over Capital and all Liabililies 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 il the Dominion Government
for security of Canadian Poliey-holders.

[ Gittioms Homoon * €

164 St Jomes St. 10 Jordan St,

StJonn.NB. MoNTReaL ToroNTO  HALIFAX

e Ontanio Jie Insurance Co

—  Special Agents for Canada
Fhe New Yorkk Make Slass Snsurance G

Live Acents WanTeo

— ‘mamagem of  —.
Me Gecidont * Suaraniee Co of Canada

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS

Carson Bros , Mentreal
Brown Clarke Agency, Winnipe g

Faulkner & Co,, Halifax, N, 8,
W. 5 Holland, Varcouver
Young & Lorway, Sydney, C, I, Geo. A, Lavis, Calgary

W, K. Roge's & Co., Chatlo tetown, P, K. 1

McCallum, Hill & Co,, Regina, Edwin K, McKay, St, John, N. B,

\5,
'§

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MncEWEN,
SUPERINTENDENT AT MONTREAL

|
|

|

CROWN LI'E INSURANCE CO, "4 ormces

Folicies Indisputable from Da'e of 1ssue : Lower Premium Rates

than«hare other Companies ; Loan Values Guaranteed after

Two Years hSurrendorand Pad up Values Guarantesd after

Three Veoars ; NoRestriciions as to Kesudence, Travel or Occupation

e 0 Cworemr Forarr, MUP. Lieey, Cor F,C. Hersuaw
I Mankrane Motson  How, Hesea B, Ransvios
HO2ACE PRATT, Gen'l Managerfor the Frov, of Quebec,

Offices — Sovercign Bank Chambers, 232-236 St James SI., Moalreal

JINERAL CONTRACTS TO RELIABLE AGENTS

Dlreetirs £

Prov,of Quel

i
f
:
E
3

“THE OLDEST SCOTTISH FIRE OFFICE"”

CALEDONIA

FOUNDED 1803

MIRECTORS <1 E CBuller Flphinstone, Sir Colin Macras
Chardes Ritelie, S8, Robert Stewart, Alexander Bogle, bd
Berry, Wi, dundorson, Robert Drodie, Witlium Blair,

ROBERT CHAPMAN

LANSING LEWIS
JOHUN G, BORTHWICK

Insurance Co.
of Edinburgh

Genersl Manager
Cansdian Manager
Canadian Secretary
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INCORPORATED 1833.
—_—

s SSurance Co“W oo

MEAD OFFICE: TORONTO
Old Reliable Progressive
FIRE AND MARINE INSURANCE
(ﬂp"d' = * L s |,4()0,000.()0
Assets, - - 2,162,753.85
Losses paid since organization, 29, 333,8620.96

DIRECTORS:
Hon. GEO. A (OX, Prnmal W. R. BROLK, Vice Pvno«nl
RoOsT. BICKEKDIK . GEO AL MORRO
¥, W Cox \lll\ll\ \|\|I(\
. 5. HANNA FREDEKIC NICHOLLS
JOHUN HOSKIN, K O, LL Dy JAVES RERR OSBORNE
ALEX LAIKD SR Ilr\l\ M, PELLATI

Z. A LASH, K, k. R, WOOD
W B MEIKLE

W: B. MEIKLE, G.n. Manader P. H. SIMS, Secretary

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

JUNE 28, 1907

Chief Office for Canada.

MONTREAL

Charles H. Neely,
Manager

LARGEST CASOALTY COMPANY TN THB WORLD

WESTERN

ASSURANCE COMPANY

Incorporated in 1851

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

INCOME for the year ending 31st Dcc., 1906, $3,609,179.65
LOSSES paid incc organizaon of Com-

pany, . R ’ . $46,053,130 17
DIRECTORS :

Hom GEO. A, CON, President W R BROCK, Vico-President
ROBT BICKERDINE, M P E. W, (ox
D B HANNA JOUN HOSKIN, K ¢, LL.D
ALEX. LAIED Z. A, LASH, K «
W. B MEIKLE GEOL A MORROW
AUGUSTUS MYFEHS FREDERIC NICHOLLS

JAMES KEKR OSBORNE Sir HENRY M, PELLATY
F. R Woob

HEAD OFFICE, TORONTO

.. THE ..
London Assurance

CORPORATION
OF ENGLAND

—————
IVCOKIUKAIFUFV ROYAL CHARTER A D, 1720

CAPITAL PAID UP . $2.241,075
TOTAL CASH ASSETS 22,457 415

Head Office for Canada, MONTREAL

W, KENNEDY ]
W. B. COLLEY § Joisat MANAGERS

THE
MONTREAL-CANADA

Fire Insurance Company

Established 1859

Asscts . . . . . $5057,885.00
Reserve . $193,071.28
Other Ll-blll(lel . 20,687.9 |

s 213,759.19

Surplus to Policy holders lsu,lze 76

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

Head Office: 59 St. James St., Montreal

Union Assurance Society

Established A D. 1714 OF LONDON

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

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

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

The best dividend-paying company,

The best company for policy-holders,
The best company for agents.
Apply for agency to
GEORGE T. DEXTER,
Second Vice-President.,
The Mutual Life Ins. Co. of New York,

34 Nassao STreET, NEw York, N. Y.

The Imperial Life

Its Record in 1906:

ASSETS, . $3,332,883.— "\t iory e ™
RESERVES, ~ 2,461,836,— ™.y
NET SURPLUS, 275867, ™ %nory " '
lNTERESTv = 5'70 o —T h'l!"l‘f'lg(r:l(l l’(‘:‘l‘ﬂ‘::o:lyl

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

e S e T Y ST

The National Life Assurance Co.

— — OF CANADA. — —

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

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

At the close of business on the 31st of March,, 1007, the

total cash assets AMOUNted 10 ..ot et $760,644.20
The net reserves based on Hm, table of mo nd 34

POrcent. Interest .. ... ceeeeeiniiiaiiiiinsien 8514 583,20
Surplus . o sa0 204 961,00
Business in force on the 31t of Mare
Annual premium income thereon .. .....eeees . T ¥ ‘ll TH.00

For agencies in the Provinee of Quebec, apply to
J. P. ORAM, Provincial Manager,
Branch Office, Imperial Bank Bullding, Montreal

Advice [REYTS “Contract
D STAT
to ES IDELlTY Bonds
" . T i
er- \ usure
X UARANTY
chants; comple-
“Bond tion
Issues all kinds of € ¥
your In:::t :.I -h:.ucu n |:.er:| of
reasonable rates
Book+ MEAD OFFICE POR CANADA Build-
) 6 Colborne Street, Toronte
Keepers.' A.E. KIRRPATRIK Manager| |pgs.”

Insvrance Company of
' North America

PHILADELPHIA
CAPITAL, . = > . . 83000000
ASSETS JANUARY, 1906, . 13,024 892

RORERT HAMPSON & SON

The Home Life Association
‘ OF CANADA

Incorporated by Special Act
of Dominion Parliament.

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

HEAD OFFICE

Home Lite Bidg., Toronte

,L&unlhnulnrc:uda. : : MONTREAL

Richmond & Drvmmond
Fire Insvrance Company

lc‘nlu-nnu 1879 Head Omm—mcnuoun. QuE.
lON WILLIAM_ MITCHELL, huldul
ALEX. AMES, Vlu-rnl“u-l

Capital - - $250,000
Domuuon Government Deposlt $50,000

Jo €. McCAIG, Hsulcr 8 C. FOWLER, Secretary.
). HWRU.. Inspector

UDSON 0 LER, Resident Agen
I aardian Bullding. h

Adents wanted
160 lt. James Street, Montreal, Que.

-
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REFERENCE DIRECTORY

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

HOME LIFE BUNLDING, . TORONTO

VICTORIA STREET,
Jonun Hoskin, K.C F.oW, HARCOUKT W H. RAYMOND
H.oS, Ostek, K Dol MCCARTHY
LEIGHTON G, McCarTHY, KC HRITTION OSLER

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

J. Cassir HatroN K.C (Counsel FrRANCIS MCLENNAN, K .C
¥ I| N Howarn H. U. P, AVLMER
Cable Address NOTTAN MONTREAL.'

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

A, W, ATWATER, K.C [} A, DUCLOS, K(

Bell Telephone Main 771

F. W, EVANS C. R. G. JOHNSON

Evans & Johnson

FIRE INSURANCE

Agents BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE €O, of Hartford

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

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Insurance

and Finance ChroniCle

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 THY
Dominlon of Canada and Newlfoundland
With its Tables of Routes and Maps of all the Proviaces

A volume of over 1000 pages, Crown svo., bound in full

PR
extra cloth, star  on back and side
PRICE 1O SUASCR'BERS . $5.00
NONSUBSC llH' I\ . 6.00

JOHN LOVELL & SON, Limited

Publishers, MONTREAL

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

IMEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

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

Robert ¥ Harris K " \'wnl‘\v'lk\
William A Henry Henty B Sta

‘\ ll\ McNeill's
.

bhle Addres Henry ™ Halifax ’
ctory, Lieher's

EDWIN HANSON

Hanson Brothers
Canada Life Buliding, H MONTREAL
Investment Brokers

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

WILLIAM HANSON

CABLE ADDRESS . HANSON,

J.H.Ewart & Co.»

Insurance Brokers
‘Corgtenia™ Toronto

6 'olln-(tn Street
Selicited

G. A. Stimson & Co.

24 & 26 King St.-West. Toronto

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

EDWIND.PEABSON o RTHERN

Adelaide St East, Toronlo ASSURANCE CO0.

B
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LONDON &
¢ LANCASHIRE **

FIRE

NSURANCE COMPANY , .

77:'5"“ S

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Hru-l Office : 112 St, James St., Montrea]
I \\l'll STON Esq. President
. GARDNER Tllu\lrsn\ Mmmumu Director
WA, JACKSON, § . Secretary
| W BINNIE, . . . \~~|~(nl" Secretary

The General Accident
Assuvrance Company

of Canada
HEAD OFFICE, - TORONTO, ONT.

Personal Accident,
Health, Liability and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Managers for Canada
General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONIREAL

Satement of Bonds and Debenlures owned by

tRoyal-Victoria Life

INSURANCE COMPANY

AND

Deposited with the Recelver-General at Ottawa, In

trust, for the security of Policy-holders

Provinee of Nova Scotia Debentures, payable January 1st,
1915
Province of Qru bec 3 per cent. | ~cr|bul Stock ﬂnndmu
in the name of the Recei
April 1at, 1937..
Province of \Immnbn llphenllun,
Town of Maisonneuve Debentures,

9,133.33
60,000.00

ayable Jun. 15th, 30,00 0.00

Hyu! St. Henri Debentures, payable May 1st, 1951 ..... 55,000.00

(apadian  Northern lewn Debentures, guunnlvenl by
the Province of Manitoba, payable June 30th, 1930,  24,820.00
City of Mot ntreal Debentures, payable May Ist, 1944 ... 50,000.00
tn\r Ottaws Debentures, payable Sept. 26th, 1928, 15,000.00
Total.coee vaecoses .'50 .‘\\3 3'\

The above Securities have a cash market \nllu nf $267,172.¢0

DAVID BURKE, A.I.A,, F.S.S.

Ceneral Manager
Moutreal, May 15, 1906, @

FHCENIX

INSURANCE COMPANY
OF HARTFCRD

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, McKinnon Bvilding, Taronto

AUTHORIZED CAPITAL, $1.000,000

SURSCRIBED CAPITAL, 480.100

D ited with the Dominion Govern-
lll:'l:‘ll:"f"hf protection of I’ull()huld"l. 54.634.69

S. I McKINNON, Esq., Pres. JOHUN R RARBER, M.P.P,
F. 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

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$35,805,000 FIRE AND LIFE $8,280,742.00

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. MacNinER, Fsg , Chairman Cnas T, Sisy, Fso
SIR Gro. A, DRUMMOAND G N, Moncr o, Esg,

Head Office for the Dominion:

78 St. Francois Xavier Street, - MONTREAL

Agdents ln all Cltles and principal Towns In Canada

RANDALL DAVIDSON, Manager

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

PRINCIPAL AGENCIES IN CANADA:

Gault & ’w\l\; Montreal R, H, Haycock & Son, Ltd., Ottawa
Chas. W, Walcor, Quebe Oldfield, Kirby & Card lnn W ina peg
Chas. F. Sanford, St, John Mellon & Scott, Vancouver

. H. HALL, Manager, Imperial Bank Building, TORONTO

%

P S =
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| | Bank of Nova Scotia "

i m o al ; ms‘ o HEAD OFFICE: HALIFAX
% CAPITAL PAID-UP o & o o $3,000,000,
— L 4 RESERVE FUN . 78125000009

. .« .
DIRECTORS

CAPITAL SUBSC“BED- ﬂ”v“ Jonus V. Pavzant, President CHARLES ARCHIBALL V e P
. , 5 3.8, C . Walter
PAID-UP, $500,000 RESERVE FUND, $500,000 L A st XA n
General Manager's Office, TORONTO, ON1
! BOARD OF DIRECTORS H. C. McLeod, Geneial Manager D, Waters, Adst, General Manage
| Right Hon. LORD STRATHCONA & MOUNT ROYAL, G.G.M.G., Geo. Sanderson, Inspector
PRESIDENT IN NOVA SL'U'llr\—Amhe:m:g:.uE:Anhgunuh,l!« Igetown, Can-
Hoa. SIR GEORGE A. DRUMMOND, K.CM.G., r':ng, lhvlmumhh, Digby, Glace H:]y.l "l‘;hl, Ikrm- e | verpool,
<PRE New Glasgow, North Sydney, Oxford, Parrsboro, Picton, Kiver Heber,
VICE SIDENT X Spring hill Stellarton, Syduey Mines, Truro, Westville, W o sor, \ armouth
R.B. ANGUS C. R, Hosuen H. V. MEREDITH INNEW IIRUN\WI('%—(':mPMIImn, Chatham, Fre« .
E. S CLOUSTON SIRW.C MACDONALD A.'I.“lnusos ville, Moncton, Newcastle, Port Elgin, Sackville
) : E. B GREENSHIELDS HON. R, MACKAY R.G. Reip George, St. John, St, Marv®s, St_Stephen, Sussex, Woods
154 C M. Havs A. MACNIDER AMES ROSS IN MANITOBA AND ALBERTA—Calgary, Edmonton, ipeg
{ Sik T G, SHAUGHNESSY SIR WILLIAM C. VAN Horng, K.C M.G,. IN SASKATCHEWAN — ~askatoon.
1.1 . WTS: IN BRITISH COLUMBIA—Vancouver,
OFFICE AND SAFETY DEPOSIT VAULTS: IN PRINCE EDWARD 1SLAND—Charlottetown and Summerside
o IN QUEBEC—Montreal, Paspebiac and Quebec
109 St. James St., "*vkof Montren! Montreal IN ONTARIO~Arnprior, Berlin, Hamilton, London, Ottawa, Peer
& borough, Toronto, King Street, Toronto, Dundas Stree
H. ROBERTSON, Manader IN NEWFOUNDLAN D—Harbor Grace and St. John

IN WEST INDIES—Havana, Cuba, Kingston, Montego Fay, Jamaica,
Port Antonio, Jll‘mun, Port of Spain, Trinidad
IN UNITED STATES—Boston, Mass,, aud Chicago, 11, New York

The Trug} ﬁ?ﬂ,}oan Co. Royal Securities

NCORPORATED BY ROYAL CHARTER, A D. 1845

4 im

¥ Capital Subscribed, . . . $ 9733,333 corporation’ Limited
12 With power to Increase to . . 14,600,000
Paid-up Capltal, . ‘ s . 1,703,333

Reserve Fund, . . . . 967,273 INVESTMENT BONDS

MONEY TO LOAN ON KEAL ENTATE AND
SUKRENDER VALUES OF LIFE POLICIES
APPLY TO THE COMMISSIONER

Trus! & Loan Co. o! Canada, 26 St. James Street, Montreal

OFFICES:

183 Hollis St. 179 St. James St.
National Trust Co., Limited Halifax. Montreal

CAPITAL PAID UP, $1,000.000 . RESERVE, $450,000
MONTREAL BOARD OF DIRECTORS,
Jas Crnarngny, Esq, Director The Canadian Barg of Commeree
H. S Hotr, Esq, President The Montreal Light, Heat & Power Co,
H, ManKkLAND MoLson, Esq., Director The Molsons Bank
Acts as Executor, Administrator and Trustee, Lisuidator and 3 ?ACT 1

? 4 Assignee for the benefit of creditors, Trastee for bond issues of o o H:T‘: d'ﬂ:t'l‘;“‘::“:':::
] Corporations and Com panies, cl p l yrtanc
: } ‘u-- cives funds in Trust, allowing 4 per eent per annnm, payable ear o ICles in all UnioN Murtval forms

balf yearly, upon amounts of $500.00 and upwards, lodged with the The Policies are well known

Company from one to five vears, " 1ai
M of the Legal and Notarial professions bringing any Reasonable for simplicity and plaiogess;

4 business to this Company are always retained i the professional the Contracts, for sincerity asd
cure thereof . C. ROSS, Manager irness in the treatment of
N " ontracts -
Office and Safety Deposit Vaults, 153 St. James Street, Montreal agency requirements,

Always a Place for Faithful Workers.

d TRUSTS | | UnionMutual LifeInsuranceCs
: 3 Faxp E. RICHARDS, President  PORTLAND, MAINE
e HENRI E. MORIN, Chief Agent for Canads

it FALS Susijiay ihas antacelielfoniiltiel for cateuting 181 St. James Street, MONTREAL

Frusts of every description for Corporations.  Fstates

4 and Individuals L o For Agencies in the Western Division, Province of Quebec and

i Eastern Ontario, apply to WALTER 1. JOSEFH, Manager, 151 8t

| Information and advice gladly given to those contemp James Street, Montrea

i ' lating engaging the services of a TRUST COMPANY

iy

ad

B |

Montreal Tl'llSt Alliance Assvrance Co., Ltd

% & D it Co’ With which Is United the IMPERIAL FIKE OFFICE
: | ith which Is Unite el A
‘ ep°Slt o y Capital, $27,250,000

' Head Oftice lor Canada : Alliance Building, Place ¢'Araes
| Royal Insurance Building “ e

T. D. BELFIELD, : Manager
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| The Mclropolilan Rank

HEAD OFFICE; TORONTO, ONTARIO
Geital, - - - - - $1,000,000.00

Merchants Bank of Ganada

Capital Paid up.... ... .....-$6,000,000
Rest and Surplus Profits ...... 4,034,206

HEAD OFFICE, . . . MONTREAL

mrd M Dlnc(on

That a Dividend at the rate of Eleven
Per cent, (11 p.e.) per annum upon the
Paid-Up Capital Stock of this Institution
s been declared for the quarter ending
dlst July, 1907, and that the same will be
pavable at the Head Office and Branches
on and after

Thursday, the Ist of August Next.

Lhe Transfer Books will be closed from
the 19th to 31st July, both days inclusive.

By order of the Board.
D. R, WILKIE,

Toronto, Ont., 26th June, 1907.

Reserve, - - - 1.000,000.00 ’resident, Sir H. Montagu llun. Vice-President, Jonathan Hodgson, €sq
d P ! '83 7 3 2 mruwn—"ugh A Allan K Thos Inn‘, Erq. Chas. K. Hosmer, Ksq
UﬂleldC rotits, L » L 0713.23 C. F. Smith, ksq. Bryc M. Hays, Erq. Alex. Barnet, Eaq
DIRECTORS E. P Hebden, General Man
§.), Mook k, Esq. President D. E. TnoMrson, Esq.' Vice Pres T E. ““"“”““:"‘."‘ “';‘"“""" ""“l { hlel Iuepector.
His Honor W. Mortimer Clark, K.C. - ssistant Inspoctors i
o Ese John Firstbrook. Es¢ W. E. BurLER Jod. GALLOWAY
Thomas Bradshaw, Ksq et . R.SHAW M. J. MANNING
James Ryrie, Bnq; Branches and Agencies
W. D. ROSS, General Manager veton Elgin Heospeler Mitchell St. Thomaa
Alvinston ;‘Zlnrll :\np-n;‘-lll Nupaneo ': f
Athens inch ‘incardine  Oakville hamesville
A GENERAL BANKING BUSINESS TRANSACTED e T e i i Times
Berlin Fort Willlam  Lancaster Ottawa Toronto
Hothwell Galt Lansdowne  Owen Sound  Walkerton
ramp G que 1 glon  Parkdale Wattord
Chatham Georgetown  Little Current Perth Westport
Chatsworth  Glencoe London Prescott West Lorue
IMPERIAL DANK OF CANADA Chesley Gore Bay Luean Proston Wheatley
» Creemore Granton Markdale Renfrew Willlamstown
Del Hamilton Meatord Stratford Windsor
DIVIDEND No. 68 Dougias
" ” Kganville Hanover )Ill«lmn{n St. George  Yarker
. V‘T—h B - Molllronl l Ilunl Office) St. James Street Beauharnois Shawville
Notlce 1S Hereby G|ven 1256 St. Cather reet East Lachine Sherbrooke

- 310 St. Catherine Street West  Quebec
“ 1530 St. Lawrence Boulevard, * St Sauveur
Town of St. Louis
Manitoba
$randon Griswold Napinka Port'ge la Souris
‘arberry Macgregor Neepawa Prairie Winnipeg
Hadstone Morris Oak Lake Kussell
Alberta
Carstairs Lacombe Olda Stettler
Jalgary Daysland Ledue Red Deor Vegroville
CRmrose Edmonton Medicine Hat Sedgewick Wetaskiwin
Ft. Saskatchewan Tofield
Saskatchewan British Columbia
wreols Forget Maple Creek, Vancouver
Jarnduft Galnsborough Oxbow Whitewood Vietoria

IN UNiTED STATES—New York Agency, 63 Wall St
BANKERS IN GREAT BriTAIN—The Royal Bank of Scotland

Gieneral Manager,

United Empire Bank
of Canada

Head Office, corner Yonge and Front Sts., Toronto

Conservative inves ors will find a safe, sound,
paying propesition in this New Cansdian Bank
Stock  (issued at par).  Allotments will be
made to early applicants.

GEORGE P. REID, . " General Manager

Eastern Township Bank

Quarterly Dividend No. 98

Notlee is hereby given that a dividend at the
rate of eight per cent. per annum upon the Paid
up Capital Stock of this Bavk has been declared
for the quarter ending 30th Juve 1907, and that
the san | be payuble at the Head Office and
Kranches on and after Tuesday, 2nd day of July
next,

The Transfer Books will be closed from the
15th to the 20th June, both days inclusive,

By order of the Board,
J. MACKINNON, General Manager,
Sherbrooke, 1ot June, 1907,

BANK OF HAMILTON

PAID" UP CAP"'AL. '2.500,000
RESER . 2,800,000
TOTAL AS.ET& . 20, 000 000
Head Office, . ’ . . e Hamilton
DIRECTORS.
HON. WM. GIBSON, President
J. TURNBULL, Vice- President and General Manager

Jyrus A Birge John lvn(mv Geo, Ruther ford Hon. J. S, Hendrie
C. C, Dalwon, Toronto

H. M. WATSON, Asst. Gen. Man. and Supt.of Branches.
BRANCHES.

Oustarlo ¢ Onrario, -~ Con OnTARIO,~on, Manttona, ALsre:
Alton Listowel Toronto Junction  AND SASKATCHE-
Ancaster Lucknew Wingham WAN.—~Con,
Atwood Midland Wroxeter Miami, Man.
RBeamsville Milton Minnedosa, Man,
Berlin Mitchell Manltoba, Moose Jaw, Sask,
Blyth .\hlmr“wlnl Alberta and '.\\Iurdzn, Man,
brantford New Hamburg anton, Alta.
Chesley Niagara Falls Saskatchewan Pilot Mouml Man,
Delhi Niagara FallsSo.  Abernethy, Sask,  Plum Coulee, Man
Dundalk Orangeville Battleford, Sask,  Roland, Man,
Dundas Owen Sound Hradwardine Man .Na\knuon, Sask,
Dungannon Palmerston Brandon, Man. Snowflake, Man,
Dunnville Port Elgin Carberry, Man, Stonewall, Man,
Ethe! Port Rowan Carman, Man, Swan Lake, Man,
Fordwich Ripley Caron, Sask Winkler, Man.
Georgetown Simcoe Edmonton, Alta,  Winnipeg, Man,
Gorrle Southampton Francis, 5 Winnipeg—Grain
Grimsby Teeswater Gladstone, Man, R.ngn Br,
Hagersville Toronto Hamiota, Man,

Hamilton,— Torento,— Indian Head,Sask, British
Barton &l Rv College & Kenton, Man,
Deering Ossington  Killarney, Man,
East and Hv, (Jnm&ﬁp«hm Manitou, Man,
West End Br, unge&Gould Melfort, Sask. Kamloops
Jarvis Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF l.NGl.ANl) Lo
Correspondentsin United States
Naw Yorx—Hanover National k Kansas t‘n'—NnnmI Bank of
Fourth National Hank Commer ce
Bostow—International Trust Co, PuiLavarrwia—Merchants Nat. Bank
Burparo—Marine National Bank S1. Louts—Third National
Cuscaco~Continental National Bank San Francisco—Crocker-Woolwerth
First National Bauk National Bank
Datroir—0ld Detroit National Bank Prrrssunc—Mellon National Bank
Collections effected in all parts of Canada promptly and cheaply.
CORRESPONDENCE SOLICITED

-
+
o

s A
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The Dominion Bank

HEAD 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 . ’ PrEsioRNT

WILMOT D, MATTHEWS, | Vicu-PrEsinent

A. W.AUSTIN R. ). CHRISTIE

W. R, BROCK JAMES CARRUTHERS

A. M. NANTON JAMES J. FOY,K.C.,M.LA

CLARENCE A. BOGERT, - General Manager

Branches and Agents throughout Canada and the United States,
Collections made and Remitted for promptly Drafts Bought and Sold
cial and T »' Letters of Credit

issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Branch : 162 ST. JAMES ST. J, H. HORSEY, Manage

Che Sovercign Wank)
of Canada

INCORPORATED BY ACT OF PARLIAMENT

HEAD OFFICEK, . . . . TORONTO
EXECUTIVE OFFICE . ., . . . WONTRea

BRANCHES IN ONTARIO.

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

L Bank«g,,
(U U
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

g In connection with all Branches, Account
SAVINGS @ a @ [0 e sosits of ONE DOLLAR

DEPARTMENT S e e T yeeiy ot high

est current rates,

THE BANK OF OTTAWA

CAPITAL (Authorized) $3,000,000.00

CAPITAL (Fully Pald Up) 3,000,000.00

REST and undivided profits 3,236,512.98
BOARD OF DIRECTORS.

GFEORGE HAY, President DAVID MACLAREN, Vice Pres,

H. N. Bate B, Fraser

Hon. George Bryson ohn Mather

M. K, Egan Denis Murphy
p

George H. Perley M

GEO. BURN, Qe anager.
D. M. FINNIE, A Gen. Mgr.
Tuspectors
C. G, PENNOCK W. DUTHIE

FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA
Correspondents in every Banking Town 1in Canada  and
throughow the world This Hank gives prompt attention to all
Banking business entrusted to it
CORRESPONDENCE INVITED,

Amherstburg Galt Mount Albert South River
Arkona Goder ch Mount Forest Stirling
Aylmer Harrietaville New Dundee Stoutfville
Baden Harrow Newmarket Stratford
Belmont Havelock Newton Toeswater
Berlin Her aall Niagara-on-the-Lake Thedford
Brucefield Huntaville Ottawa Thessalon
Burk’s Falls Tlderton “ Market Branch Thorndale
Chatham Linwood Owen Sound Toronto
Claremont London Pefferlaw “ Market
Clinton London Eas Penetanguishene Twoed
Crediton Marknam Perth Unionville
I d Marmora Roekland Walton
Durham Miilbank St.Catharines Wyoming
Esseox Milverton 8t Jacobs Zurich
Exeter Monkton

BRANCHES IN QUEBEC

Dunham Frelighsburg Montreal
Stanbridge Fast Sutton Waterloo Moutreal, West knl

NEW YORK AGENCY: 25 PINE STREE]

Savings Deposits Interest paid
received Jour times
at all Branches a year,

THE MOLSONS BANK

Incorporated by Act of Parllament, 1855,

Caplital Paid Up . - - . $3,277,6%
. . 3,277,6%

Reserve Fund . . .

BOARD OF DIRECTORS,

Wa. MOLSON MACPHERSON, President. S. H, EWING, Vice-Preside
W. M, RAMSAY, P. CLEGHORN
H. MARKLAND MOLSON, LrT.-CoL. F. C, HENSHAW
WM. C, MCINTYRE
JAMES ELLIOT, General Manager

| 1854 Ghe 1854

Home Bank of Canada

Head office and Toronto Branch
8 King Street West
City branches open 7 to9 o'clock every
Saturday night.
78 Ghurch Strect = = = Queen Strcet Wesl cor. Bathurst
Rloor Streel Wes!, cor Bathurst.

Alliston, Belle River, Cannington, Lawrence Stn., Melbourne,
St Thomas, Walkerville, Fernie, B.C., Winnipeg, Man,
JAMES MASON, General Manager.

A. D. DURNFORD, Chief Inspector and superintendent of Hranches
W, H. DRAPER, W. W, L. CHiPMAN, J. H. Camriril,
Inspector. Asst, Tnspecton
BRANCHES
ALBERTA ONTARIO- Cont,ONTARIO — Cont. QUEBK(
Calgary. Dutton Ottawa Arthabaska.
Edmonton Exeter Owen Sound . Chicoutimi,
BRITISH Frankford, Port Arthur, Drummondville
Hamilton Ridgetown, Fraserville and
COLUMBIA ames Street simcoe. Riviere du Lo
Revelstoke Market Branch, Smiths Falls. station
Vancouver Hensall, St. Marys Knowlton,
MANITOBA Highgate, St. Thomas " Lachine Locks
2 Iroquois. ast KEnd Be Montreal=
Winnipeg. Kingsville, Toronto. St James Stm!
ONTARIO London. Bay Street St, Catherine s
Alvinston Lucknow Queen St W, Bch HBranch
Amherstburg, Meaford. Toronto Jet., Market & Bw
Aylmer, Merlin Trenton. hor Branch
Brockville, Morrisbutg. Wales t Henri Brascd
Chesterville, North Williams. Waterloo Maisonneuve
Clinton burg Woodstocs, Hranch
Drumbo Williamsburg. Quebec
Norwich, Richmond

Ste Theéresede
Blainville
Victoriaville:

AGENTS 18 ALL THI! PRINCIPAL CITIRS OF THI WORLD
London, England Agents, Parrs] Bank, Limited. New Vork Ages
Mechanics National Bank.
@@ Collections made in all parts of the Dominion, and returns prosyt
remitted at lowest rates of exchange. Commercial Letters of Credit
Travellers' Circular Ietters issued, available in all parts of the Workd
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BANK OF MONTREAL|THE CANADIAN BANK

(ESTABLISHED 1817).

INCORPORATED BY ACT OF PARLIAMENT,

Head Office, - . Montreal OF COM M ERCE

CAPITAL (all paid up) . . $14,400,000.00
RES IDED PROFITS. . . . '422,680.08 |FPald-up Capital -  $10,000,000
BOARD OF D

TORS. & - -
K. HON. LORD STRATHCONA AND MOUNT ROVAL, G.CM.G., Res' » 5.000.000
Honorary President .
HON. SIR GEORGE A. DRUMMOND, K.C.M.G., President.

g e gpa g g olo veC T 2R

E. 8. CLousTON EsQ., che};ra}s‘tdem * HEAD OFFICE: TORONTO
. " {. B. GREENSHIELDS, E8Q. VIORE .
: Twl:(‘x'::\:“&.‘".b'ic:gbonALl). R. B. ANGUS, EsQ. . BOARD OF nlkl{(.'.l ORS
;n b ey KsQ R. G. REID, EsQ HON. ROBERT MACKAY. B, K. WALKER l';{ , President, RORBT. KILGOUR, Esq., Vice-Pres,
n s5, E8Q. .

E.S. CLOUSTON, General Manager.

HON., LYMAN M. JONES

“NIDER, Chief Inspector and Superintendent of Branches, HEW I, T, Esq. FREDERIC NICHOLLS, Esq
" ?,:L‘;;xl;{'rxlr Assistant General Manager and Manager at Montreal | JAMES CRATHERN, ¥ . H. D. WARREN, Hsq.
(. SWEENY, Superintendent of Branches, British Columbia. JOHN :IO-\}\I.\ Hsq., K.C, LL.D. HON, W, C. EDWARDS
W. F. STAVERT, Superintendent of Branches, Maritime Provinces. J. W. FLAVELLE, Fsq. Z. A LASH, Hsq., K.C.
F 1. HUNTER. Inspector N. West & B. C. Branches, Winnipeg. A. KINGMAN, Hsq E. R. WOOD, ¥sq.
- WiNsLow, Inspector Ontario Branches

> Y ALEX. LAIRD, General Manager
D.R CLARKE, Inspector Maritime Provinces and Newfoundland Branches

A, H IRELAND, superintendent of Branches,
122 Branches in Canada

Also Branches in THE UNITED STATES. LONDON, Esd., 173 Branches in Canada, United States
NEWFOUNDLAND and MEXiCO

LllinL ) and England.
MONTREAL OFFICE, H. V. Meredith, Manager and Asst. Gen. Mgr "
LONDON, ENG. 46-47 Thieadneedle St, E.C., F. W. Taylor, Manager )
NEW YORK, 31 Pine St., K.Y, Hebden, W. A llog&]j IM h(l_o\m‘eu-h.‘Annn Moantreal Office : I'. H. Mathewson, Manager
CHICAGO . Greata, Manager — o
JHN's, and BIRCHY COVE, (Bay of Islands), Newfoundland
:;ug&'\\l . Wash, London (England) Office : 2 Lombard Street, E,C,
MEXICO DK, T, 8. C. Saunders, Manager S Cameron Alexander, M
SAVINGS BANK DEPARTMENTS connected with each Canadian der, Manager.
granch. and Deposits received ll!‘d lnt}eru': .Ill;o"d at cn;r:nt ru‘u-v ik ~
COLLECTIONS at all points in the minion of Canada and e BT >
Onited states undertaken at most favorable rates. ) New Yo'kl ol!lce =16 l‘«!'(?llnllu(-‘ Place e
IRKAVELLERS' LETTERS OF CREDIT issued negotiable inal Wm. Gray and H. B Walker, Agents, "
sarts of the World, - 5
<IN GREAT BRITAIN : LONDON, The Bank of England, The Union : s = alebd
banxuas iv GREAT Smithy Hank, Lid “The London wud Westmin 'This Bank transacts every description of Banking i
Pank, Itd., e Nationa rovincia ank of KEngland, Lud., y " ~
;.l:\'m:-'«‘nu, The Bank ot Liverpool, Ltd., ScoTrLAND, The British Bus‘ne“" ll!Clllfllllk ‘the l'\\.“e of I'e"e‘fh of Credit and
Linen Company Bank and Branches. . = Drafts on Foreign Countries, and will negotiate or
s J KD S TES : NEW 0 . g . . . 3 by |
BUEERRS L  Biw Vork, WA, National Bank of c:....{:-.c.n receive for collection Bills on any place where there |
New Vork; BosToN, The Merchants National Bank, 1. Moors o. :
n;:‘ulx:x, The Marine Bank, Buffalo; SAN FraNcisco, The Free 1sa Bank or Banker. )
National Bank, The Anglo-Californian Bank, Ltd.

Che Bank of British North America. ;

Established in 1836. Incorporated by Royal Charter in 1840. §
Capital Paid Up - $4,866666  Reserve Fund - $2,238,666 !
COURT OF DIRECTORS

Jons H, BrobvIE, Esq. RICHARD H, GLyN, Esq

Frep Lunnoc, Esq |
ONN Jamis CATER, Esqe E. A, HOARE, Esq, C. W. ToumkiNsoN, Ksq )
H. M, Campiers, Fag H. ). B. KENDALL, Esq Gro. D, Wuatman, KEsq.
HEAD OFFICE - - - = = 5 GRACECHURCH STREET., LONDON, E.C. -
A, G. WALLIS, Secretary, W. 5. Gorony, Manager,

Head Office in Canada: St. James Street, Montreal. )
H. STIKEMAN, General Manager.
JAMES FIMsSLY, hurn‘nlrlnlrn( of Branches,
H. B. MACKENZIE, Superintendent of Central Branches, Winnipeg
JAMES ANDERSON, Inspector O, R ROWLEY, Inspector of Branch Returns.,
A, G. FRY, Assistant Inspector, W. G. H. BELT, Assistant Inspector

BRANCHES IN CANADA.

Montreal Branch: A, Eriis, Manager, - . 1

R. AMBROSE,, Sub, Manager

\lexander, Man. Davidson, Sask. Hamilton,Victoria Av.  Midland, Ont. “Toronto, Ont.,

Asheroft, B, C. Dawson, Yukon Hedley, B.C. NorthBattleford, Sask. b4 King and \

Battleford, Sask. Duck Lake, Sask. Kaslo, B, North Vancouver, B.C. Dufferin Sts. v

Belmont, van. Duneang, B.C, Kingston, Ont, Oak River, Man, “ Bloor & Lansdowne

Bobeaygeon, Ont. Estevan, Sask. Levis, P Ottawa, Ont. Toronto Junetion Ont, :
irandon, Man. Fenelon Falls, Ont, London, Ont. Quebee, Q. Trail, B, €, .'
rantford, Ont. Fredericton, N.B. “ Hamilton, Road Reston, Man. Vanconuver, B, (', 3

Cainsvilhe, Ont. Greenwood, B.C. “ Market Square  Rossland, B.C Victoria, B. (.

Calgary, Alta Halifax, N.S. Longueuil, '.Q. Rosthern, Sask. Weston, Ont,

Campbellford, Ont, Hamilton, Ont. Montreal, P. Q. St.John, N. B Winnipeg, Man. ;

Darlingford, Man. . Barton St. “ St, Catherine St. Lo Union Street  Yorkton, Sask. |

AGENCIES IN THE UNITED STATES.
New York 52 Wall Street, H. M. J, McMicnakr & W, T, OLIvER, Agents
SAN FRANCISCO. 120 Sansome Street, J. C WELsH and A, S, IRELAND, Agents. CHicaGo. Merchants Loan and Trust Co

LONDON BANKERS ; The Bank of England. Messrs. Glyn & Co.

FORKIGN AGENTS: Liverpeol—Bank of Liverpool. Scotland—National Bank of Scotland, Limited and Branches, Ireland— Provincial
Hank of Ireland, Limited, and branches ; Mational Bank, Limited, and Branches. Australin—Union Bank of Australia, Limited, New
Zealand=Union Bank of Australia, Limited. India, China and Japan—Mercantile Bank of India Limited, West Indies—Colonial Bank.
Paris=Credit Lyonna Lyons—Credit Lyonnais. Agents in Canada for the Colonial Bank, London and West Indies,

89" 1ssues Circu'ar Notes for Travellers available in all parts of the World, Drafts on South Africa and West Indies may be obtained

at the Bank's Branch:
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Confederation Zife

ASSOCIATION

HEAD OFFICE: TORONTO
PRESIDENT:
W. H. BEATTY, ESQ., of Beatty, Blackstock & Fasken. Barristers, TORONTO
VICE-PRESIDENTS :
W. D. MATTHEWS, ESQ., TORONTO FRED'K WYLD, ESQ., T
Grain Merchant ] Vice-President 8tandard
D'IRECTORS : .
HON, JAMFG YOUNG, S8. NORDHEIMER, ESQ., QEO. !M‘l’ N!LL ESQ., MPP,
TORONTO, AX, N8,
President Gore lmln l "Fire Insurance Cc Imperial German Consul, erchant.
A McLlAN HOWARD, ESQ D, R. WILKIN ESQ., “\OOLEH ESQ, MP,
ORONTO, President and General Mansger Imperial TORONTO,
Clerk nl Division Court. Bank of Canada. Messrs. Osler & Hammond, Stock Brokers
WILLIAM WHYTE, ESQ.,
and Vice-President anuhln Pacific Railway
W NNIPEG
W. C. MACDONALD, JOHN MACDONALD ESQ,, J. K. MACDONALD
TORONT! Managing Direcior

secretary and Actuary
Wholesale Dry Goods Merchant, lh'eclor Bank of Toronto.

PROVINCIAL AN FOREIGN ORGANIZATIONS:
J. TOWER llmu superi ntendent of Agencies. 1ommo
D. McDONALD, Manager Winnipeg . W. GiLt,Cashier, Winnipeg . W, PARKEK, Prov. Manager, St. John

A, E. LAwsoN, Manager, Montreal | w. lnu-u\v Manager, Mexico H R, TiLLey, Manager, Kingston, j naica
1, G. BRUNEAU, Dis! trict Manager, Quebec Jo L. KERR, uuhkr Vancouver

\

\

 The Royal lnsuranceCompany
(OF LIWERPOOL, ENG.)

Invites applications for Agencies of its Life

Department.
Applications will be treated as confidential,
if desired.
For information address
ARCH. D, HOWELL, LIFE SUPERINTENDENT, MONTREAL

QUEEN INSURANCE COMPANY

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
J, H. LABELLE, Asst. Manager.

WM. MACKAY, Manager.

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 - - - - 17,884,075.61

— - ~——. MOST DESIRABLE POLICY CONTRACTS.
vy

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

Montreal.

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




