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ARLY this week the Lon- | ed strength. Compare for instance, the dubiety
One Source of

don Times referred edit-
Banking Strength orially to the satisfactory con-
in Canada. dition of the finances of Canada
compared with those of the
United States, and said in effect: Our Canadian
brothers are not much behind their neighbours in
their activity in the sphere of industry and
commerce, but they have been under the wholesome
restraint of a sound banking system. The work-
g of the Canadian banking system in this time
of difficulty is eminently satisfactory
United States observers also are just now giving
recognition to the benefits which the Dominion
enjoys through possession of tried and testéd
banking methods. Many American bankers have
long admitted certain advantages—due to a branch

banking system—which Canadians enjoy over their |

neighbours during crop-moving seasons.

But the |

abnormal conditions of this autumn have made |
evident more essential advantages than those merely ‘-

of greater convenience. That banking stability 1s
absolutely dependent upon continued confidence 1s
a truism. That it is difficult—often impossible—
for isolated and comparatively small banks to
retain the absolute confidence of their communities
in times of financial stress may just now be con
sidered almost equally axiomatic.

Ou: Canadian West—like the East, also—is un-
doubtedly feeling, with the rest of the world, a
degree of financial stringency. But when the ex
perience of the United States West 1s studied,
there 1s good cause seen for comparative content-
ment. That the contrast arises very largely from
differences in banking methods is most clear. Across
the border, the various cities and towns, with
their adjacent farming communities, are dependent
upon banks, many of which have capital of but a
few thousands of dollars. Not unnaturally there
is a tendency for the public to hoard its cash
rather than entrust it to institutions of such limat-

in sentiment of a United State community served
by a $25000 local bank, with the confidence of
some Canadian prairie town whose banking needs
are attended to by a local office of one of our
chartered banks.

There are times and seasons when special sections
arc apt to grumble that mere branches of distant
institutions are not as alive as they should be to
local needs. It is not necessary to deny that there
1s some cause for complaint; but it is not difficult
to make clear, from United States conditions, the
danger of much greater evil in relying too entirely
upon local resources. In advancing the view that
the United States needs a central bank, the Liver-
pool Post and Mercury remarks that while Can-
ada has maintained financial soundness without
the aid of any national bank, 1t could scarcely have
done so if the law had required banks to lmit
their operations to a single province.

S

TIIL public 1s coming to under-
Westera Wheat stand more clearly the
and Bastern  ctual conditions of this year's
Money. crop moving in Canada. It 15 no
longer inclined to credit sensa-

tional newspaper accounts of graiu vessels going
out light from Port William, owing to the banks
arbitrary refusal of advances on shipments. An
investigation into the case which was given most
publicity showed that the shipment of grain n-
volved had been purchased by an American, and

was destined for a United States port.  Advances

had been made on the shipment as far as Fort
William, where the balance of the purchase price
was to be p;udf The suspension of the Duluth
Board of Trade, of which the buyer was a member
so embarrassed his personal resources that he was
not able to meet his obligations at Fort William,
with the result that the shipment had to be left
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behind.  To base a charge of inadequate Canadian
banking facilities upon such an instance was an
casy matter for yellow journalism.

It is claimed by the banks that in due time they
made their customary advances for Western ygramn
moving.  Such credits were as usual employed by
millers and buyers to fill their elevators and ship
abroad the good wheat they could purchase for
flour making. But along with the regular gram
men, so 1t s stated, came numbers of speculators
whose requests for credit were based upon a desire
to buy gram for a hold—to these the banks re-
fused accommodation. These disappointed’ ones
are held responsible for much of the dissatisfaction.

But that there has been some regrettable delay
in the movement of the Canadian crops 1s undeni-
able. The trouble, however, would seem to have
been due less to shortage of banking accommoda-
tion than to the unfortunate circumstance of the
ungradability of a great part of this year's wheat.
Indeed, 1t is altogether likely that complaints from
the West would be frequent this fall, even if
monetary conditions were entirely normal.  The |
banks have naturally exercised caution in making
advances upon feed wheat —and the buyers have
hesitated to fill their elevators with frosted stuft
I'hen, too, the
farmers have themselves been holding back much

that would casily heat and spoil

of their low grade wheat, being loath to accept |
I'he News

of Toronto sums up the situation by saying “The

the low prices that have been offering

conclusion of this argument is that the banks
adequately handled the marketing of the first
class wheat; that the movement of the low grade
gram 15 handicapped by other than financial
considerations””  This year's increase in the storing
up of grain at Fort William and Port Arthur 1s to
be accounted for by causes altogether outside of the
wrongly alleged curtailing of  assistance by
Canadian  bankers. Fmancial conditions  across
the border practically stopped for a time all ex-
ports of gram by way of Buffalo, owing to un-
salabihty of New York exchange. This threw a
large bulk of unwonted trade nto Canadian
channels  Fortunately, recent improvement in the
working of America’s deranged financial mechan.
ism has benefited the grain trade considerably
during the last week or two, and Canada is shar-
ing in the betterment of forcign demand
R

The reduction in the Canadian
©all Loans Abread. banks' foreign call loans dur-

ing October was referred to
last week as being over $15,200000. Naturally,
there was some interested conjecture  before the
Government monthly statement appeared as to how
the banks were faring in availing themselves of

their New York resources. It was scarcely the best
of journalistic good sense that prompted the re.
marks of some Canadian newspapers when drawing
attention to the amount of foreign loans at Sept-
ember 30—an amount, by the way, that was less
than at the corresponding date of 1906.

A letter sent on November 20, by Mr. R Y
Hebden, agent of the Bank of Montreal, i New
York, to the Wall Street Summary is of interest
in this connection. It said:

“I notice a statement run over your ticker service
this morning saying that the Canadian chartered
banks have $63,158,631 out in call loans in Wall
Street. This is quite incorrect and very mislead-
ing. The item, which I assume you have taken
from the Government returns, is that for “call and
short loans elsewhere than in Canada,” and is not
by any means confined to Wall Street, but includes
London, Eng., as well.  Our call loans here are not
half the amount you name. If necessary we could
readily call them in, and by the purchase of cable
transfers place the money in London, from whence
we could readily obtain the gold, for use either
here or in Canada.”

The $63,158,631 total at September 30, was less-
ened to $47.046.737 by October 31, and has since,
it is announced, been further reduced, thus bearing
out Mr. Hebden's explanation of the case

.

The Deputy Minister of Rail-
Recommends a Canal ways and Canals discusses in
Commission. his annual report the future
of the Dominion's canal
policy. He is a firm believer in the economic wis-
dom of extending our canal system, but holds that
it should be in accordance with a systematic plan
and not undertaken at haphazard. In particular,

Mr. Butler says:

“I venture to submit that before any action is
taken with reference to the Georgian Bay ship canal
or enlargement of the Welland it would be advis-
able that a commission should be appointed for the
purpose of studying the economic problems involv-
ed and reporting thereon for the benefit of the Gov-
ernment and the country. This commission should
consist of not more than three persons, one of whom
should be a business man of large experience, on¢
to represent the marine interests ot the country,
familiar with the size of ships and the various pro-

| blems involved in the actual conduct of lake trans-

port, and the third, an engineer of wide experience,
one familiar with both railway and water transpor-
tation.”

Canada is fortunate in having as deputy mins-
ters of administrative departments, men who take
their work seriously.
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THE FINANCIAL CRISIS AND ITS ‘REMEDIES.”

I'here is something almost pathetic about the
manner in which the financiers, professional and
imateur, of the United States, are discussing
lef
emdemic is playing havoc with public health, a
natural but unreasoning cry goes up from the
people to constituted authority in every form, to
“Stamp it out! Stamp it out”
the best service that the most scientific authority

“re-

measures.” Just as in a time when some

In all such cases

can render 1s educational, it 1s of the nature of cor-
rect chagnosis.  The issue of government funds, the
creation of new mnational securities, may be, no
doubt are, of service as palliatives, but they do
1ot strike at the roots of the disease. It 1s stated
apon the authority of Secretary Cortelyou that the
e of Treasury certificates is already a success,
the financial convalescence of the United
States 1s not we imagine altogether dependent upon
«uch empirical remedies. The

not be an unmixed evil, if it causes the American

but

present crisis will

people, and epecially their leaders in political and |

financial circles, to take serious thought of the
causes which have brought it about. The symp-
toms should be studied less with a view to the
administration of drastic and desperate remedies,
than with the purpose of removing the sources of
trouble. It has been truly, though to all appear-
ance paradoxically said, that the United States
15 suffering from too much prosperity. This 1s
literally the case. An era of exceptional prosperity
has tempted American enterprise into extravagant
expenditures, and what 1s worse into the assumption
of abnormal liabilities. To repeat our argument
of last week, let us again quote the Preacher:
“To everything there is a season and a time to
every purpose under the heaven. A time to cast
away stones and a time to gather stones together.”
And these times do not necessarily synchronise, for
every people, in every clime. The business of the
United States, speaking generally, is absolutely
solvent, but it is doubtful if there is in the whole

|

world, enough money to meet all the habilities
assumed by American national, municipal, railway
and industrial enterprises, in recent years. There
are thousands of immensely wealthy, prosperous
and perfectly solvent institutions which under nor-
mal conditions, could get all the money they need
for their business at reasonable rates, but under
the present abnormal conditions are under the
necessity of curtailing their operations, and what
is worse, and what intensifies the difficulty of the
situation, of discharging hundreds of thousands
of their workmen. The “hqudation” n labour
is a painful necessity, even more regrettable than
the liquidation in stocks. It 1s estimated that over
200,000 men have been discharged in the United
States during the present crisis.  Apart from the
privation mvolved upon them and their families,
this means a greatly decreased spending power
one direction, and a correspondingly decreased
earning power in many directions

When the American people come to a correct
diagnosis of the situation, they will realize a num
ber of important if simple truths, about money
They will realize that capital cannot be bullied,
cannot be cajoled upon a large scale, and cannot
be manufactured on demand, by the most bene
ficent government, but that it can be easily fright
ened, and can be recklessly scattered, hke chalf
To-day the situation has many
hopeful features. Gold 1s pouring into the United
The total
amount of gold engagements from Europe since

before the wind.
States more rapidly than ever before.

the trouble commenced is over $05,000,000, a fact
which shows that there is no lack of confidence
across the Atlantic m the soundness of American
business. About $56000,000 of this has arnved
since November 5, and no doubt the $100,000,000
mark will be reached. The American farmer has
enjoyed a decade of exceptional prosperity in crops
and prices, and he still has great spending power
It is natural that commercial failures are
more numerous, and greater in amount than last
year, but the increase 1s by no means alarming.
Then, if the published forecasts of President
Roosevelt's message to Congress are trustworthy,
i will be practically innocuous.  There 15 scarc ely
4 stock offered for sale in the principal stock mar-
kets of this continent, that not ntrinsically
worth much more than its present price, to the man
who can afford to pay for it. The marketing of
the grain and the cotton will bring much relief, by
natural and legitimate means, the return of the
American people to sane habits of thought on
questions of finance will bring much greater relief,
because in that event every dollar of gold in the
country will have ten-fold more vitality and
activity, ten-fold more power for the transaction

of business.

15




Meanwhile bankers are not to be blamed for
adopting a conservative policy, for anticipating the
mere possibilities of panics; and the men in control
of great corporations have no honourable alterna-
tive, but to curtail expenditures, and to avoid all
unnecessary increase of habilities in a time most
unpropitious for getting money.

We repeat:  “There is a time for everything”
and most emphatically, this 1s not a time for boast-
ing, but the misfortunes of our neighbours will
have lost much of their disciplinary value, if they
have not already impressed them with the weak-
ness and unrehability of their banking system.
The contrast between the financial conditions now
prevailing in Canada, and in the United States 1s
very striking
due to the superionty of our banking system, 1s
partly due to the difference in industnal and what
might be called developmental conditions.  In rail-
way and industriai development, Canada 1s much
the younger country. It 1s still in the vigour ot
Expenditures that would be

The differene although largely

youth and energy
wanton extravagances across the border, are vital
necessities here, and in time of stress, the luxuries,
not the necessities, are the first things to throw
We have all much to learn from our
One of the
lessons 1s, that 1t 1s exceedingly unwise to be con-
stantly

measures.”

overboard

neighbours’—and our own - mistakes

dependent  upon  government “relict
I'o commit follies and excesses, and
then trust to the Chancellor of the Exchequer, the
Finance Minister, or the Secretary of the Treasury,
to pull you through 1s hke running your head
against a stone wall, and then asking a surgeon to
save yeu from the natural consequences by per

forming a delicate operation with a crowbar

R

INVESTMENT VALUATION OF UNITED STATES
FIRE AND LIFE COMPANIES.

At the meeting of state msurance COMMISSIONCrs
held last week in New York aity, it was agreed by
those present, that as the present Wall street value
of securities, 1if adopted as a basis of valuation of
insurance companies’ assets i their next annual
statements, would work the compames a great in-
justice, they should be allowed to hst their stocks
and bonds at the prices current on December 31,
While this

binding, there 1s hittle

1o, as bemng  a fairer valuation
agreement 1s not legally
doubt but that it will be generally adopted by insur
ance departments throughcut the United States. In
such case, however, the valuations submitted by the
compames will be subject to revision by the com
missioners, who will try to stnike a proper average
of prices '

Commissioner Folk, of Tennessee, who preaded,
satd after the meeting to a press representative
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“Our idea was to meet the situation by seeking to
arrive at something like the actual valuation of the
sccurities held by the insurance companies. Wall
Street quotations are fictitious under present con.
ditions, and if allowed to go into the annual re.
ports of the life companies would result in serious
injustice to policy-holders whose dividends mature
next year."

Of particular interest at the present time are
certain tables relating to investments, contaned
in the seventh annual edition of the Brown Book
of Life Insurance Economies. These show the
wide range of fluctuations to which high class
securities are subject under opposite market con-
ditions, and emphasize the unwisdom of imposing
so arbitrary a limit upon the surplus which a life
company may hold, as that provided in Section
87 of the Armstrong Laws.

S
NEW DOMINION INSURANCE ACT.

.

An Ottawa despatch announces that the Govern-
ment's new insurance bill 1s now ready for formal
presentation to the House ~though the
dealing with the measure will probably take the
form of a thrashing out of its provisions by a
select Committee of the Commons. While details
of the changes made in the Royal Commission’s
draft bill are not yet available, there is httle doubt
that some of the more radical recommendations
Probably the chief dis-
cussion will be upon nvestment matters, the

actual

will not be followed

pression prevailing that some of the more extrem
changes recommended by the commissioners, and
so strenuously objected to by the companies, hive
been modified considerably with a view to allowing
more latitude in vestment matters than the draft
1l would have permitted.

Rebates, 1t 1s understood, will be made 1llegal
but the penalty recommended by the commissioners
of $1,000 fine on the directors of any company
whose agent has allowed a rebate, 15 to be change!
for a more logical and effective penal
I'he companies themselves are agreed as to toe

vl
n

8 l.l|l~l'

advisabihty of stopping the rebate cvil, but w
good reason object to the penalty suggested by the
commissioners

I'he clause compelling the payment of dividends
to pohicy-holders annually insteaa of every e
years, or at the end of a tontine period, is samd o
have been changed in the present bill to make pay
ments compulsory at least every three years, It s
doubtless hoped by the framers that this will m
part meet the objections ot the companies that 1
policy earns a surplus in the first years of its ex
istence i view of the imtial expense, and con
sequently were it necessary to pay to the pohicy
holder at the end of the first year a dividend or
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profit this would have to be borrowed from the
earnings of older policies. A serious practical diffi-
culty involved in yearly distribution of surplus 1s
exemplified in the state of affairs referred to in an
article on the preceding page.

It is stated as probable that recommendations of
the commissioners with regard to insuring adequate
publicity of investments, etc, in the returns made
to the Government will stand with but little
change.  In full publicity the Government will do
well to recognize the existence of the greatest sate
guard to the policy-holders

Ihe Royal Commission’s unfortunate verbatim
copving of whole sections of the Armstrong Bill
has doubtless necessitated considerable revision in
view of subsequent amendments by the New York
legislature. It is to be hoped that the Government
has duly profited by the recent outcome of various
absurd provisions in the New York restrictive act.

o, &
BANKER AND CUSTOMER.

In his article in the October number of the Can-
adian Bankers' Journal, Mr. Doble refers to the
practice of big firms in the United States 1ssuing
their notes in round amounts, $5,000 and multiples
thereof, and placing them, through note brokers,
with country banks in various parts of the nterior.
A little while ago there was a considerable demand
for paper of this class, and those who depended
on this method of financing for getting their funds
had no trouble in putting out heavy lines of credit.
Now, however, their cases are among the most
desperate of all. For the country bankers who
nvested in their paper were merely employing sur-
plus funds, having in their minds the probability
of realizing at the maturity of the notes. No bank
now has surplus funds. All are doing their level
hest to turn securities of all kinds into cash.  Every
institution that has these notes wants them paid;
some are prepared to put the makers into insolvency
if default is made. And there is practically no-
where to borrow new money to pay them off.  We
can perhaps get a better understanding of the un-
happy situation of some of these firms by sup-
posing a Canadian house of undoubted wealth and
credit, engaged in a business that required heavy
advances from its bank all through the year, should
he suddenly called on to pay off all its notes and
bills as they matured, and that it could not get
any other bank to lend the money to take up its
oblhigations.

In this country, if that happened, it would be
regarded as an outrage, unless the house’s bank
was known to be in a position so weak as to de-
mand drastic action. Under our system and prac-
tice each bank is under an implied obligation to
take care of its regular customers so long as the
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customers are properly and profitably conducting
their affairs and are worthy of support, and so
long as the bank itself is able to do this without
jeopardizing its safety. This obligation of the
bank carries with it an implied obligation of its
customer to keep. his whole account with it.  The
bank says, “Give us all your business, borrow from
us alone, and we will stand by you" 1f the cus-
tomer divides his banking business among two or
more banks when any one of them is willing and
able to carry his whole account he is obviously
weakening their obligation to stand by him. Of
course, there are a number of accounts to which
the above does not apply. Some of the largest
corporations have accounts in two or more banks
because their loans are larger than one mstitution
cares to grant. But, that case the several banks
will likely act more or less in concert m working
the account. Each one will be kept informed of
the state of the others’ advances; and in a time
like the present they would probably agree
amongst themselves as to the mecasure of support
to be accorded by each. Then it 1s well known
ttat such customers as stock and bond brokers are
not expected to confine their transactions to any
one bank. They have, to be sure, their deposit
account with one bank, or perhaps two, but as for
loans, that is purely a matter for negotiation.  1f
their own bank has no surplus at the moment avail-
able for putting out on the stock market they go
to whatever bank has funds to lend on reasonable
rates and terms.

The great difference i practice across the line 1s
quite largely due to the banking system. No
doubt many of the firms whose paper circulates all
over the country would be very glad to give all
their business to one bank, borrow all their money
from it, and rest easy about its ability and willing-
ness to carry them in the day of panic.  But the
national banks of the United States are mostly
very small concerns. Some few large ones there
are in the big centres; outside of them the average
capital per bank would hardly come to $100,0c0.
Such banks as these could not carry big wholesalers
or manufacturers requiring to borrow anywhere
from $100,000 up to a million. Such transactions
would swamp them. And besides the law pro-
hibits any national bank from lending to any one
borrower more than 10 pe of its capital. So the
large firms are compelled to have recourse to note
brokers, and to have their habilities held by all
and sundry, by institutions that have no interest
in them apart from the
that may be running.

About two weeks ago the National Shawmut
Bank, the largest bank in Boston, issued a circular
to its banking correspondents and connections
urging them to be lenient with all worthy and

p;mu‘u].lr note or notes
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solvent debtors whose paper they held. The cir-
cular pointed out that, for the time being, mer-
chants could not collect their receivables, or realize
on accounts owing to them, could hardly sell goods
of any kind in quantity, or get paid for them 1if
sold.  As they could not borrow either, for the
holders of their paper to press for payment, simply
meant that they would not get it any sooner and
would force perfectly solvent people into bank-
ruptey.

Appeals like this are timely, but they do not
always have a great deal of effect. Many of the
little banks holding the paper in question are
frightened for their own safety and disposed to
take every means of increasing their cash reserves
no matter if thewr action does tend to aggravate
the general trouble  When the fateful run on the
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until the reserves in our banks will probably ex
ceed those of any preceding year since 19000 that
this very $150,000000, if unfortunately the -
creased debt shall be converted into bank notes,
that these bank notes will not disappear and he
automatically retired; but, that they will find a
place mn the reserves of the State banks, in the
reserves of the trust companies, and to some extent
—though they have no right there—in the reserves
of the national banks. Now mark this: That
every bank note held as a reserve will displace ju«t
that amount of gold and drive 1t out of the coun-
try. This 1s just what our silver purchases did
from 1879 to 1804."

Mr. Fowler has been criticized for overlooking

| the fact that the Secretary of the Treasury may

Knickerbocker Trust Company was in progress the |

high officials made reassuring statements to the
assembled  depositors—but  the Trust

So, when the Trust Company

Company

stopped at noon

to the reassuring statements handed out to them,

recall the certificates 1f currency redundancy re-
sults n serious exporting of gold. Still, even such
a safeguard might not in practice prove altogether
efficacious.  “The

trouble will be” a prominent

| Washington official 1s quoted as saying, “that the
of America was under siege, the depositors replied |

“That's what they said at the Knickerbocker” No !

reassuning statement came from J. P. Morgan while
he was wrestling with the panic.  That wise finan-
cier knew that any statement would be futile, and
that the only way to get back to a basis of con-
fidence was to keep the banks and trust compames
gomng, to repair the deficit in reserves, and to re-
sume cash payments in full over the counter. All
of that has not vet been accomplished.

-
CRITICISM OF UNITED STATES TREASURY,

Chairman Charles N. Fowler, of the Congres-
sional Committee on Banking and Currency, has
this week emphatically voiced the opimion of those
who oppose the United States Government's emer-
ency $50,000,000 Panama Canal
bonds and $100.000,000 3 pe
certificates.  In his

1ssue  of 2 pc
one-year treasury
opmion  the
currency pamc had already

ed by the middle of November, through the
action of the banks mm ssuing Clearing House
certificates and cashiers’ checks, and in the engag-
g of about $75.000,000 of foreign gold.  Reason-
g from the after-events of previous panmcs, his
conclusion 1s that matters would have righted them-
selves more permanently —and not less promptly

without  Government intervention, Mr. Fowler's
relation to the movement for United States curr-
ency and banking reform gives special interest
to the words below quoted, even though they be

cnisis of the

been  safely pass-

considered extreme by those who still hold that |

immediate needs justified the action of the ad-
mimstration

“We shall find when the reaction comes and the
changed condition gre reflected in our reserves, be-
gmning about the 15th of January, if not earlier,
and increasing rapidly duning the spring months

Secretary will not be able to do so in time to pre
vent the danger from showing itself. The de
partment will not act n all probability until after
symptoms assert themselves and the recall of the
certificates will then cause
paratively httle good.”

trouble and do con

Besides the increasing of note circulation, the
announced purposes of the Government issue were
to draw out hoarded money and to attract furthe:

gold from abroad. Looking ahead to the time «f

counter reckoning and re-exporting, wany bankers
believed that the latter end is not desirable; and
while they favoured the former purpose, they ex
pressed some doubt as to whether 3 p.c. certificates
would draw much gold out.

Evidently the admimistration has smarted some
what under these criticisms of political friends and
foes, for an apparently nspired  Washington
despatch has been widely cairculated stating that
while Secretary Cortelyou fully appreciated the
fact, in announcing the issue of the certificates, that
they might become a source of bank note inflation
to a certain extent, he believes that the character
of the certificates will prevent inflation from assum
ing a dangerous character, especially as it cannot
last beyond the one-year term of the certificates;
and 1t 1s believed that 1f banks find their circula
tion coming back upon them rapidly for redemp
tion, they will retire their notes within the year,
even though they continue to hold their certificates
as an investment.  They will not be hampered by
the limit of $0,000,000 per month, imposed upon
the retirement of bank notes, because the limit dees
not apply to securities which have been called for
redemption.

Perhaps the most interesting part of the despatch
is the statement that the situation 1s so rapidly im-
proving that it is quite possible allotments will
not be made for the full amount of $100,000000
which Secretary Cortelyou announced a week ago
would be offered to the public.
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ELECTRICAL DISTRIBUTION FOR TORONTO.

On Friday of last week Toronto's Board of
Control met in conference with the representatives
of the Toronto Electri~ Light Company. The
gpokesman for the company, Mr. E. F. B. Johnston,
K (. presented three plans alternative to the pro-

posed civic scheme of establishing a competitive |
electrical distribution plant at a cost to the rate- |

payers of $2,500,000 or over Briefly, the three
offers were as follows :

i An arrangement similar to that which has
given satisfaction in - connection with the Con-
cimers Gas Company; a fixed dividend of 8 pc

|

surplus to go to reducing the rates, city to be repre-

swnted on the directorate.

> City to buy $1,000,000 of new stock at par,
and be represented by three out o1 ten directors,
with the first offer as to reduction in rates applying
(ompany's stock would then amount to $5.000 000
with bonds of $1,000,000.

3 City to buy plant t a price based on 1its pre
(nt earning power, ana continue the contract with
Nectrical Development Company, which sup
lies the power to the Toronto Electric Light Com
pany

I'hat the Board of Control should have announc

the

| 2 flat recommendation against the above offers

od

comewhat surprising. Even the most "y Jlow’

cxnonent of the municipal plan was apparently mm
will, with the
which such business-like offers would likely possess

pressed, against ats attractiveness

for the controllers—and announced through its col
umns in shrieking type that the board had basely
capitulated to the company without even waiting for
Had de
on been made, the board would, of course, have

but some blame on the other hand

detatled  consideration. such immediate
Leen censurable
likely to attach for what 1s apparently an equally

It

1 be hoped that in advising that a by-law be sup

hasty decision to throw the pre posals asid» is

mitted for the construction of a competing dis-

tribution plant, the Board of Control 1s not ab-

wlutely abandoning all further negocations with
© company.

Quite possibly there are details in the company’s
proposals that require modifying from the city's
view-poimnt
made at the outset, continued negotiations could
airely be hoped to bring about a working agree-
went that would obviate the expense and waste ot
duplication and competition entailing a loss of
which. in some way or other, the public must
Itimately bear the brunt
One objection to the company’s offer as 1t stands,

satisfactory modification of 1t, 1s

with a possibly
It 1s to the effect that

referred to by The Globe.
the placing of the city in the same position as in the
case of the Consumers’ Gas Company cannot of
itself secure cheap hight and power, so long as tne
city has no assurance as to what rates the Electrical
Development Company will in years to come charge

the Electric Light Company for power transmitted
from Niagara. For the immediate future there 1s,
it holds, no difficulty —since 1t 1s now generally
considered that the Electric Light Company, pur-
chasing on meter readings as 1t does, has a rate
of not more than half that offered to the aity by
the Beck scheme. [f 1t 1s uncertanty to the
future wholesale price of power that has caused
the Board of Centrol to advise the rejection of the
Electric Light Company's offer, The Globe mamn-
tains that negotiations should have been continuca
and a supplementary cffer from the Electrical De-

as

velopment Company called for
One other feature of the offers as they stand The

| Globe dissents from, as follows

but when so advantageous an offer 1s |

“There 15 one word of cantion ne ded, howver.
I'he object of the present movement s cheaper

light and power the utilization, 1 short, of the
great natural advantage that Foronto possesses as
an industrial centre because of its proximity to

The very essence of any agreement
of dividends either to the
city as a partner in the enterprise or to the private
«tockholder. Mr. Johnston holds out a tempting
prospect of an 8 pe. divid nd on an investment by

Niagara Falls
must be the limtation

the city of a million dollars at par [he Glebe
does not like this feature of the proposal |.et the
dividends on the existing stock be Timit d to 8 pe,
and let the city supply whatever new capital 1s
necessary at § pc. The aity can horrow at 4 pP.C.
and the profit of $10,000 a year 15 ample for con-
tingencies To invest a million <t public money

in the plant and draw $80,0c0 yvearly on 1t means
taking $30,000 a year unnecessarily from the users
of electric light and applying 1t to the 1eduction
of taxes”

the wit! not alto
gether agree with The Globe in this
bhable that just such an aver-

to b

Possibly average ratepayer

partic ular
and vet it 1s not impre
\ found in favour of
ll
power and

age ratepayer 1s often

cperating an out and-out  municipal trihution

though the latter can
if. indeed, at all) by sadddling the

(‘l" hen

plant
light only -
munity of which he 15 part with a h

a trading loss

avy imtial ex-
l'o-

suen less the non-

penditure and the prospect ol
wards the making good of any
user of hght and power would be called upon as
\ ratepayer to « ntribute should not
e u\(-rlwnkt-(l ir_\' Toronto ratepavers when they
come to vote upon the proposed by-law —espec ly
as it would seem that the service obtamed from a
1t cover the city thorcughly

I'his pomnt

$2.500,000 plant may ne

thus further limiting the number of
low-priced light or

those who

can possibly profit as users of
power

THE EXCELSIOR LIFE COMPANY has issved a spe
cial commemoration number of s well printed
publication, the Excelsior Record, which chronicles
the enthusiastic doings of the agency convention
that celebrated the completion of the company's
new head office building in Toronto
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FINANCIAL CRISES AND RECOVERIES DURING
FIFTY YEARS.

Some Parallelisms from the Past that are of Special
Interest im this Year of Str:es, 1607,

Alternating periods of “fat years and lean,”
with crises of depression in commerce and finance,
are  phenomena observable throughout economic
h]sh»f_\'

Just a half century ago occurred a hinancial crisis
to which recent events afford some interesting
parallels  Following the recovery from the extreme
depression of 1847 there had been a decade of
activity and prosperity  well-migh unprecedented.
The Crnimean War and gold discovenies in Cali-
forma and Australia had given an impetus to prices
which by 1857 were more than 25 pc. higher than
at the middle of the century. Agricultural de-
velopment, immigration, and industnial growth, all
contributed to the spirit of extreme optimism that
was ancreasingly mamfest.  Then came wasteful
extravagance n personal and business expenditures,
and a disposition to push new undertakings bevond
the himit of the “accrued savings” and assured
credit that constituted available resources.  Vast
borrowings abroad were resorted to without for
bodings until the expansion —or distension—reached
it height i 1857 But though liquidation was
rapid and drastic, recovery too was surprisingly
quick

THE CRASH OF 18606

While the sudden panic of 1866 was due largely
to conditions following upon the Civil War in the
United States, Europe rather than American bere the
brunt of the shock. A sporadic growth of joint
stock companies and a craze for American and other
railway schemes preceded the crisis in Great
Britamn. Speculation in cotton and other commod-
ihes was also rife. Then came Black Friday, May
10, when Overend. Gurney & Company faided with
habihties of £18,727,015, and the Bank of England
closed the day with scarcely more than half of
the 53 millions in reserve which 1t had held in
the morning - having lent over £4,000,000 in the
course of the day. The Bank rate was at g pec
and the Government authorized the suspending of
the Bank Act -a 10 pc rate to be charged on all
loans involving  breach of ordinary regulations.
However, the breaking of the Act was not resorted
to, comn and bullion not agamn falling below £11.-
860,000 although the Bank mads advances of £12,-
225,000 1n the five days beginning the 10th. The
general recovery from the panmic was slow. Fer
fourteen weeks the 10 pe rate was maintained as
against 61, weeks in 1857

UNITED STATES EXPERIENCES IN 1873

It was in 1873 that the United States experienced
the full force of the explosion which it had par
tially escapnd in 1866, through the carlier foresd
hquidation of 18601, Railway construction had
been advancing by leaps and bounds, involving the
borrowing and locking up  for several vears of
milhons upon millions of Awerican and European
funds  In o series of years begining 1860, the
annual icrease in mileage was 4,053, 5.600, 7,070
6,167 and m 1873, after tne panic, 3,048 Iron and
coal prices rose rapidly and other commodities
followed st Credit was greatly overstrainsd.
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and the crash for the United States came with the
suspension of New York trust companies early i
September, 1873, followed by the failure of Jay
Cooke & Company, head of the syndicate to whom
had been entrusted the refunding of the public
debt. Six years of depression followed —
the first four of which failures showed aggregate
habilities of $776,000,000. The relieving of the
immediate money market crisis was attempted by
the Secretary of the Treasury paying out $24.-
000,000 in purchasing bonds, and by the New York
banks resorting to the use of clearing house cer-
tificates,

THE SITUATION IN 1884.

After 1881 began a boom period which was
apparently in its heydey when the failure of Grant
and Ward in May, 1884, precipitated a serious
general collapse of inflated credit—investigation
showing serious abuses in banking practices. Stock
exchange and public panic ensued. Money went
up to over 1 pc per day, the interior banks drew
heavily on New York reserves, and recourse had
again to be made to Clearing House certificates.

There are many who consider that the New York
bank panic of 1884 provides the closest analogy to
the events October, 1907. If so, the way in which
the situation righted itself in 1884 1s of especial
import.  The course of events is well summarised
by the New York Evening Post as tollows :

“In the first place, the New York Clearing House
banks agreed to pool their assets and issued $26
500,000 loan certificates. At the same time, within
two days of the severest strain, Europe became a
heavy buyer of our stocks at the bargain prices
Exchange on London, which had been ruling above
4.80, and compelling gold exports from New York,
fell abruptly to 483 the gold-importing point;
within a week gold was on its way to America from
Germany and England, and what was of even more
importance, Europe took over, in great quantity,
the loans of the New York banks. On Saturday,
May 24, the New York banks reported a deficit
reserves of $6,600000; it was reduced to $1,000,0c0
the ensuing week: on June 7, the surplus was re-
stored and by July 1t had risen to $16.300,000.

“What followed later? A quiet tinancial sum
mer, largely due to the very bitter Presidential
election contest, yet with a vigorous riss on the
Stock Exchange even in July. In 1885, following
a period of abundant New York bank reserves and
of call monev rates as low as ' of 1 pec during
seven successive months a great recovery ensued,
with all the world once more watching the signs of
American prosperity.” .

THE MORE RECENT MAJOR CRISIS OF 183

To no rumc. however, has so frequent reference
been lately made as that of 1893 —though not a
few financial

authorities aver that between last

month’s events and those of fourteen years ago
there 1s a mmimum of resemblance. The writer
above quoted says: “The crisis of 1893 was

accompanied and preceded by collapse of the
underlying props of the whole financial situation,
by threatened repudiation of gold payments by
the Treasury, collapse of the public revenue, heavy
shrinkage in profits in every sort of industry, and
widespread doubt as to the country’s future
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rlearly, this year's sityation is no duplication of
1803 Some consideration of ruling conditions 1n
the carly nineties is necessary to any judgment upon
this point.

“For some years before 1800, says the New York
Journal of gommerce. “there had been a steady
gain in prosperity, with the usual accompaniment
of expanding credit and overconfident enterprise,
and the special feature of large capital absorption
in railroad construction and equipment. In that
year came the shock of the Baring failure in Lon-
don and the contraction of foreign credit.  Diffi-
culty in raising capital and the maturing of obliga-
tions rsulted in a series of railroad defaults and
receiverships. At the same time the insidious
inflation and dilution of the currency by the Silver
Purchase Act and the Treasury notes were slowly
undermining confidence, while Treasury assets were
shrinking and gold was ebbing away. Prices had
advanced and the McKinley tariff of 1800 gave
them a new impulse while Government receipts
declined. A Treasury surplus of $250,000,000 in
the middle of 1890 slowly dwindled, and in the
middle of 1893, when the trouble culminated, there
was a deficit. The gold reserve was de leted, and
when the Silver Act was repealed confidence in the
currency had been throughly shaken. A large
amount of gold had been hoarded and the strain
upon the banks caused some serious failures and
the adoption of all available emergency expedients.”

On Tuesday, July 26, the panic reached its
limax with the failure of the Erie Railroad.
Credit was at a standstill despite the fact that
$22,000,000 New York Clearing House certificates
had been issued. London would accept no Ameri-
can drafts, until three powerful New York banks
and one important international banking house
joined hands to save the situation. Fresh Clearing
House certificates were then issued, loans were
made to the bankers and $5000,000 gold was
promptly engaged in London, the beginning of a
Furopean gold movement that totalled nearly $45.-
000,000 within two months. But though the direct
monetary panic was of comparatively short dura-
tion, the commercial crisis of which it was but a
symptom passed away slowly. However, by 1808
general prices were again ascending and prosperity
was steadily returning.

THE “TEN-YEAR PANIC” OF 1003.

Those who advance the twenty-year-cycle theory
of prosperity and depression hold that about mid-
way between the twenty-year crises there occurs a
secondary panic of considerable importance. And
they point to 1903 as a case in point. After re-
covery from the effects of the 1893 crisis, there
came great abundance of free capital due to the
savings of several cautious years. Then came
speculation, timid at first; but later more bold,
as in 1001 and 1902; then the sharp reverse, the
“ten-year panic” of 1003; followed by a pause for
recuperation. Marked industrial growth and spe-
culative activity followed ; the latter culminating in
106, and breaking early in 1007; the former con-
tinuing with but slight recession up to the very eve
of the recent October banking panic whose causes
have already been referred to more or less fullv in
these columns—but whose effects, present and
future, are just now of greater interest.
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Prominent Topics
For the first time during the pre-
Present Banking sent movement, the Bank of
Position of the France last week sent gold direct
United States. to New York. The modus ope-
randi was the rediscounting of
American commercial paper beatring French en-
dorsements—and the c\n.trging of a premium n
addition. But although the inflow of gold from
abroad continued steadily, the New York bank
statement of Saturday, November 23, failed to
show the hoped for decrease in the deficit, which
increased instead by $430050 to $54,103,600.
Still, considering the previous eagerness of interior
banks to heap up rescrves, the small cash loss and
the deficit increase of less than a half million were
to be considered hopeful indications of a distinct
turn in the tide—especially as $13,000,000 of
Saturday gold arrivals were too late to be included
in the averaging computation. Loans, too, showed
a marked contraction for the first time since the
crisis developed.

There was a falling off in the demand for cur-
rency at the present week's opening, and the cur-
rency premium on Monday ranged from 1 to 1%
pec. By mid-weck it seemed definitely hoped that
the banks of New York would resume cash pay-
ments within the following fortnight. Some of
the leading Wall Street banks were already ac-
commodating their customers with cash payments
for fair sized checks. In referring 10 the probable
resumption of cash payments, a high Clearing
House authority made the following interesting
statement of existing conditions.

“We are fast reaching a cash basis, without any
help from the Treasury operations, as only one or
two banks of this city have received as yet new
circulation resulting from the depositing of the new
Treasury 3 pc. notes.

“There would be no premium on currency to-day
were it not for the extraordinary demand from a
few out-of-town banks that have not felt as yet
the full effects of the gold importations.”

There has been a movement on foot to get the
banks of Chicago and New York to resume cash
payments simultancously The opinion was €x-
pressed, however in some quarters that such a plan
was impossible: the banks of each city had their
own conditions to meet and would be forced to do
whatever was necessary for their own customers
without reference to the banking needs of another
community.

The announcement some days ago that Secretary
Cortelyou would redeposit in the purchasing
banks only 50 pc. of the money given for Govern-
ment bonds brought such emphatic representations
from bankers that the programme was modified to
the extent of letting the New York institutions re-
tain as a government deposit 75 p.c. instead.

The several fresh indictments of Brooklyn bank
officials had tragic interest given them by the
suicide of ex-President Maxwell, of the Borough
Bank. In addition to the court proceedings taken
in these specific instances, a commission appointed
by Governor Hughes is to look thoroughly into
banking and trust company conditions throughout
the State. A federal commission, to consider
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thoroughly banking and currency affairs, is also
very likely to be formed when Congress meets.

By Wednesday the total amount of gold en-
gaged during the present movement amounted to
over $05,000,000. As to the previous day's cible
that the Bank of France had promised to rclease
upwards of  $50,000,000, nternational bankers in
New York not only demed all knowledge, but
emphatically declared that such superabundance
would most hurtfully affect the situation.

Heavy deposits of Treasury funds were made
during the day with Wall Street banks that had
subscribed for the Treasury 3 pc notes and the
new Panama bonds. Further progress in satisfy-
ing currency demands was reported by the banks,
the ruling premium paid being but 1 pe

Monday's  stock market reaction
The Weekin  from Saturday’s spasmodic advances
Wall Street.  was probably due to the non-fulfil-

ment of vague rumours that “some-
thing  would come” of J. P. Morgan's visit
to Washington. This stock exchange incident
indicates  how  Iittle  that  institution under
recent conditicns has at  times reflected actual
business conditions.  The most iteresting news
tem of the day was the announcement of
a  $30,000000 equipment trust by the New
York Central to the Guaranty Trust Company.
It bears 5 pc, runs for fifteen years, and covers
all of the leading Vanderbilt lines, including the
Lake Shore, Michigan Central, and Big Four

|

One-fifteenth of the total amount 1s payable each |

year. New York Central stock has been weak for
some days, with various rumours 1n regard to finan-
cial operations to meet the requirements of the com-
pany. It declined moderately on Monday, but no
more than other stocks

The assurance by leading bankers that cash pay-
ments would be resumed within a fortnight was a
strong factor in bettering stock prices on Tuesday
Improvement continued on Wednesday, and 1t was
considered that the stock exchange had once more
begun to reicct the general situation with some
mtelhgibility.  Confidence was generally expressed
that the continuance of the upward movement was
a practical prediction of a better state of things
which the community at large has not yet seen hut
which will become apparent within two or three
weeks' time.  Money rates were notably easier, both
for call and time, and the premium on currency
fell below 1 pe for the first time since Clearing
House certificates were 1ssued on October 26

Yesterday, being Thanksgiving Day in  the
United States. the stock exchange was of course
clos=d
Despite money stringency, December
dividend and interest payments wi'l
this year be larger than ever before
The New Yerk Commercial gives the

December
Dividends.

approximate total for the United States as $87- |

001,240, compared with $7- 274701 a year ago
and this in spite of the fact that several large cor
porations have recently passed their dividends.
Dividends of inditidual banks in the United
States - under the non-branch system — do not, of
course. compare in amount with those of large in-

|
i
|
|
|
|
|

| 038 pc

dustrial and railway corporations, such as the
Standard Oil total of $10,833,850. In Canada,
on the contrary, the dividend totals of the larger
chartered banks head the list.  The Bank of Mont-
real next month will pay out $360,000, the Bank
of Commerce $200000 and the Merchants Bank
$120,000. As practically one-third of the thirty-
five chartered banks pay quarterly dividends in
December, the aggregate will be large. Elsewhere
appears a list of the principal banks and companics
making December disbursements, with the dividend
rate in each case.

The financial strain seems to
be casing and confidence s
gradually being restored. The
. restoration of confidence means
that currency will to a large extent be free for
circulation.  There seems to have been a good deal
of truth in the assertion, that some of the banks
in the interior had in their vaults a considerable
amount of currency. The Treasury certificates
have evidently served a useful purpose and not-
withstanding the various criticisms that have ap-
peared, they have certainly helped to relieve the
inmediate strain.  Gold amounting to nearly
$100,000,000 has been imported or engaged from
Europe and it will not be surprising 11 the move-
ment has now about reached its limit.

Naturally people are disposed when a crisis has
been passed to take rather an optimistic view. [t
15 well, however, to bear in mind the enormous
requirements of the United States in connection
with its railways and industries, and that these
nstitutions nave been simply tiding over a strenu-
ous condition of affairs, so that it will be unwise
to look for more than gradual improvement. There
will not be much ease in the money market for
some time, and prices generally will fluctuate with
a tendency to become firmer. But 1t there be any
sudden inflation there is sure to be a corresponding
reaction.  Caution and conservatism are still ab-
solutely essential,

United States
Financial Outlook,

The Paris  announcement a
week ago, with regard to the
French plan of discounting
American commercial bills, mo
dified favourably, though not remarkably, the
dullness of the London stock market. Of course,
monetary conditions in the United States con-
tinued to be the ruling factor in the market. The
preceding Thursday's statement showed the Bank
of England to have about held its own under the
continued stream of gold exports, the proportion of
reserves to habihities being 38.78 pc as agan ot
4052 pc. a week earlier, and 35.20 pc. on Nove -
ber 7

On .\h')ndn_\' New York secured £600,000 of bar
gold in the market and arranged to take from the
Bank on the following day the sum of £250,000
The release of £1,000,000 Indian gold to the mar
ket caused discounts on Monday to decline 3§ to
Paris discounts were also easier. Stock
exchange trading developed a better tendency on
signs of an improved outlook in America.  Despitc
nearness of the settlement, prices advanced under
prospects of casier money and increased invest-
ment buying.

At the World's
Financial Centre
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On Tuesday the open market discounts declined
. further §-10 pc, while Wednesday brought the
market rate a full 1 pc. below the Bank rate.

[here was continued improvement in Wednes-
day's stock prices, consols closing higher at 8215
both for money and account. Canadian Paatic
sdvanced 2 points to 148, and Grand Trunk '2
]wlllf to 18,‘8.

The Thursday Bank of England statement
Jowed the large reserve increase of 41,870,000
ihe reserve ratio to liabilities being 4883 pc, as
against 38.78 pc, a week ago.

So far as Canada is concerned, as
The Canadian  previously stated from time to
time in these columns, the banks
are prepared to supply all reason-
Jble legitimate requirements both for moving €rops,
and  for commercial purposes. But there 1s no
money for speculative purposes whether 1t be in
lands or in enlarging industries.

In the course of an nterview with a reporter of
he Montreal Herald, the Hon. Mr. Fielding 15
reported as saying:

“1 have been nformed that in some financial
crcles it has been freely stated that the Govern-
ment has been borrowing largely from the banks
n Canada and that this is the explanation of the
nghtness of money. The Government have not
for many years borrowed a dollar from any bank
i Canada.

“The Government account in Canada has always
heen the other way, and is so at this moment.

“One of the banks shows in its return an obhiga-
tion of the Government of about $4,800,000. Thas,
however, has not arisen from any borrowing by
the Government, but is an obligation of the Quebec
Bridge Company, for which the Government 15
gn.u’:mlur."

The Finance Minister added :

“The bank is aware that the Government intend,
cither by loan to the company, or by taking over
the bridge as a Government work, to protect the
bank as respects the advances, and with this 1t s
content. Having the Government guarantee 10
cover the debt, the bank regards it as equivalent
to a Government loan. Apart from this obligation
of the Quebec Bridge Company, for which the
(overnment have become res yonsible in the manner
described, the Government (L» not owe one dollar
to any bank in Canada. On the contrary, every
bank in Canada with which the Government has
business has a balance to the credit of the Domin-
1on.

The explanation given is satisfactory and con-
vincing.

Situation

The hosts of friends of Mr.
Mr. F.H. Mathewson. [°. [, Mathewson, manager

at Montreal of the Canadian
Bank of Commerce, will learn with deep regret of
his serious illness. Mr. Mathewson has not been
feeling up to the mark for some time past, an i
the strain on him recently was rather acute. He
went driving Wednesday afternoon and his horse
became difficult to control and ran for about a
quarter of a mile before he managed to pull it up
In turning he was thrown out of the sleigh, but did
not lose control of the horse and righted the sleigh
and drove home his daughter. He complained of
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pains in the region of ‘the heart and the famly
immediately sent for Dr. Roddick, being somewhat
alarmed at the symptoms. Three other physicians
have been called in, and we regret exceedingly to
say that he is entically ill. While there 1s life
there is hope, and his many friends will join
in a fervent wish for his recovery. According to
latest report there is a slight improvement.

In his speech at Birmingham, Mr.
Mr. Balfouron Balfour gave a good definition of
Soclalism.  the difference between Socialism
and Social Reform or Liberalism.
He said: “Socialism means nothing else than that
the state should take all the means of production
within its own hands, and that private enterprise
and property are to come to an end. That 1s
Socialism, and Socialism becomes no longer Li-
beralism. Sccial reform is when the state, based
on private enterprise and private property asks
them to contribute towards great national, social
and public objects. That is social reform. There
can be no ambiguitv between the two.”

“Socialism 1 believe to be absolutely ruinous, not
to the possessor of property principally or chiefly,
but to the whole community, which depends, not
upon dividing the wealth of those who are above
the average, but of increasing the production of
the whole community. It is upon the productive
activity, the inventiveness, the knowledge, the
readiness to run risks and bear the result of risks
when they go wrong-—1t 1s on this that the great
community depends, and on this alone.”

In a free country, there is always room for the
most extreme differences of opinion and for the
most free expression thereof. Tidal waves of ex-
treme opinion are liable to overwhelm the most
sensible peoples from time to time, and no doubt
there is a rising tide of socialism even in England
to-day, but the chief characteristic of the masses
of the English people is a certain pig-headed com-
mon sense, and to them the language of Mr. Bal-
four will appear as words of truth and soberness.

The Hon Rodolphe Lemicux is
The Japamese cvidently losing no time in his ne-
Negotiations. gotiations with the Japanese Gov-

ernment concerning the limitation
of emigration to Canada. There 1s every pro-
bability that before Parliament rises Mr. Lemieux
will be able to report officially that he has arrived
at an amicable understanding with our allies, which
will be satisfactory to all men of good will.  There
is always scope for kicking by people who do not
want to be satisfied and who habitually sneer at
the demand for ‘peace at any price,” but as a rule
they are people who will not have peace at any
price, if they can help it

“When lovely woman stoops to

The Suftragette folly,” she can beat any man at
Militant. the game. It would never occur

) to mere man to systematically

hold up the general administration of justice in
order to call attention to a grievance of his sex.
Apparently the “movement” has come to stay for
a little time. Mcanwhile the lords of creation can




1 wp P

-l

15604 THE CHRONICLE,

only look on with wonder mingled with less
admiration than anxiety. If the worst comes to
the worst, however, a man can always find some-
thing to do, if it 15 only to nurse the baby —always
supposing that there is a baby to nurse.

E
Financlal and General

A WRIT WAS ISSUED LAST WEEK by certain pro-
visional directors and shareholders against the
Monarch Bank of Canada claiming 2 declaration
of the rights of the various parties in respect of
the assets of the bank, an account from the de-
fendants other than the Trust Company of all the
assets of the said bank, an account from the Tor-
onto General Trusts Corporation of its receipts
and disbursements, in respect of subscriptions
to speaial stock; payments to creditors, and
shareholders, ete, so as to adjust and adju-
dicate upon all the interests involved. The time
for the bank's organization has expired, and as
practically no business has been done, the above
move has been taken to have the bank wound up.

WE HAVE RECEIVED the first number of the Nova
Scotian a  quarterly  journal published by, for
perusal by and in the interests of the officers of the
Bank of Nova Scotia. We understand that this
1s the first magazine of a Canadian bank. Na.
turally it is largely personal in character. It is well
wntten and admirably printed. We wish our new
contemporary a successful career.

THERE 15 YET 'OPE FOR HOLY RUSSIA.—On
Saturday last its indebtedness to Japan through
the late war was wined out by handing over a
cheque for $24,302,200. We fear, however, that it
will take many years for the Empire to get nid ot
all the habihties incurred through that insane un-
dertaking

A SPECIAL MEETING OF THE C.P.R. shareholders
has been called for December 30, to sanction the
issue of $28,320000 of new stock, in such sums
and at such times a may be necessary. This does
not look as though the C.P.R. were going to relax
1ts progress

THE REPORT OF PANAMA CANAL COMMISSION
for the fiscal year 1907, shows that in addition to
the $50,000000 paid to the French Company, $48.-
285,110 has been spent on the actual work, which
was estimated to cost $I‘{,'.,'§ll..‘('l' It 15 llkt']y
that this estimate will be considerably exceeded.

INTERNATIONAL BANKERS, says the New York
Journal of Commerce, are discussing in a tentative
way the desirability of forming some sort of body,
or committee, to co< perate with the great banks of
Europe during crises

THE BOARD OF RAILWAY COMMISSIONERS will
meet at Montreal on December 16, to hear evidence
affecting the express companies of Canada. All
the companies will then produce their tariffs for re-
vision

THE BANK OF MONTREAL on Tuesday of this
week engaged $1,000000 in gold in London. On
the same day the New York branch shipped $300.-
000 to Montreal

BANK CLEARINGS atleading United States cities
last week were 362 pe less than last year, being
S 050,780 0360

Novemser 29, 1907,
CANADIAN BANK CLEARINGS for the week ending
November 21, are given as follows, by Bradstreet s,
with decrease or increase over corresponding

; 1906
showing : "
Montreal. sovaeesnennes vunnnensans $12,843.000  Dec. 6.3
Toronto g 24,192,000  Dec. 14.]
15,031,000 Ine. 3.0
Ottawa. ... v0us s, 3,224,000 Dee, 8.2
Vaucouver., ..., 3,893,000 Ine. 13,9
Halifax...... « LB25,000  Dee, .|
Quelec. . 2,735,000 Inc. 314
!inmlllun.. . 1,769,000 Dec. 1.9
St, John N.B.. 1,411,000  Ine. 13.5
I:omlon, Out.. 1,257,000 Ine. 13.5
\‘ ictoria B, C, 1,230,000 Inc. 37.5
L_-lgnry.... ove vene 1,544,000 Ine. 5
Edmonton susves vveuns vons . . YL Ine. 105

)
Insurance Items

_A FIRE BROKE OUT on the 25th instant, at the
Canadian Neckwear Company,” 40 Scott Street,
T'oronto. Insurance on Stock—Hand m Hand, $>.-
500; Millers & Manufacturers, $2,000; Equity Fire,
$3,000; Metropolitan, $1,000; Monarch Cash My
tual, $3.7000; Anglo-American, 2,000; Gore Dis-
trict, $3,000; Traders Fire, $1,300; Fire Insurance
Exchange, $2,500; Queen City, $2,500; Ontario,
$1,500; Standard, $3,000; Rimousk:, $3,000. l.oss
about $20,000. The loss on building was slight

MR. J. A JESsoP, chief clerk of the Sterling
Accident & Guarantee Company, Montreal, who
has recently joined the benedicts, was presented
with a substantial cheque by the management of
the company, and an address and handsome music
cabinet by the staff. Mr. Hedges, managing dir-
ector, who made the presentation in the board
room of the company on last Saturday, referred 1
felicitous terms to the esteem in which the recipient
was held by everyone connected with him in busi-
ness.

THE FELLOWSHIP OF SOLIDARITY has not seen fit
to adopt any of the reassurance propositions made
by the Postal Life, and other old line companies,
and it has been resolved to continue n
business. William A, Fricke, former Insurance
Commissioner of Wesconsin, was elected pre-
sident in place of Samuel S. Slater, resigned,
and Elmer H. Dearth, former Insurance Commis.
sioner of Minnesota, was elected vice-president.

IT IS NOW STATED THAT THE GOVERNMENT will
mtroduce the Life Insurance Bill and then refer
it to a special committee. In our opinion it is
much better that a measure the very discussion of
which is fraught with mischievoys possibilities,
should not be brought to the birth at a time like
this.

THE ANNUAL MEETING OF THE CANADIAN LIFE
INSURANCE  OFFICERS' ASSOCIATION, was held
Toronto Yesterday. Mr. David Burke, president
of the association occupied the chair,

MRr. T. D. RICHARDSON, manager for Canada
of the New York Underwriters, spent some days in
the city this week, on his return }mm visiting some
of the principal agencies of the company in this
Province.

MR ALFRED J. BELL, Halifax, passed through
the city this week en route to Toronto.  He reports
prosperous times in the Lower Provinces. Mr. Bell
1= one of the best known insurance men in Halifax
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FIRE AT WINNIPEG.

A fire broke out on the 2ist instant, in a ware-
house adjoining the Dyson Company’s building

which at the time, was being filled with pressed
hay. The flames quickly spread to the building
occupied by the Rat Portage Lumber Company.
The building was covered by a metal roof, which

learn greatly impeded the work of the fire-
men; the lumber in the building was kiln dried
[he insurance carried by this company is as fol-
lows:  On  Building—Northern, %$3,500; Law
Union & Crown, $3,500; Commercial Union, $2,-
750; German Awmerican, $3.,000; Phenix of Brook-
lyn, $2,250. Total, $15000. On Stock—Com
mercial Union, $2,250; Guardian, $6,000; Norwich
Union, $2,500; North British & Mercantile, $5.000;
Manmitoba, $5000; Liverpool & London & Globe,
$12000; Phenix of Hartford, $6,500; Phemx
of London, $2,500; Hartford, $6,500; Pheenix of
rooklyn, $2,000; British American, $5.000; North
America, $3,500; Connecticut, $1,500; London,
$1,500; Sovereign, $1,000; Richmond & Drum-
mond, $2,500; Atlas, $1,500; Mercantile, $1,500;
Central Canada, $1,500; Pacific Coast, $1,500.
Total, $71,500. Both stock and building are a
total loss.

Merrick Anderson, Warchouse & Tarring Fac-
tory. On Stock—Northern, $3000; Equity, $2,-
000; Dominion Fire, $2,500; Canadian Fire, $3-
s00; Liverpool & London & Globe, $2,000; Ottawa,
$1,000. On Building—Norwich Union, $1,200;
North America, $600. ILoss about 735 p.c.

THE MONTREAL CI1ty COUNCIL is still talking
about water and pumps. The chief anxiety of
the aldermen seems to be regarding, not future
improvement, but responsibility for past blunders.
It was decided to get another report and have
some more meetings. We do not see that masterly
mactivity could much further go—even on the eve
of a civic election. Montreal cannot afford to take
any chances regarding its water supply. It is
nothing short of criminal to do so.

FREDERICK I.. CUTTING, for the past ten years
insurance commissioner of Massachusetts, and one
of the most highly respected insurance commis-
sioners in the United States, last week retired from
active service on account of failing health.

.

DECEMBER DIVIDENDS AND INTEREST
Srocks.

Bank of Montreal,e.ocoeee coes cocess 24 % Quarterly
Canadian Bank of Commeree. .. 2 o

Quebec Bank....s: cecssosoccersess 1§ “
Bank of TOPONIO vouvovvvs sasevenane 24 *
Hocheluga Bank... 2 o
Bank of Ottawa. . 2% e
Merchants Bank..... 2 .
Standard Bank.ooov vovens 3 "
Union Bank.ees oes covenes L} ] “

“

2
2 (for 4 montha period)
3 Half yesrly

Bank of Hamilwon,
\ovrn;{n Bank..

1 Qulnerly

Woods PA... ]

Ogilvie Pid. coese oveensssosesesses 1 L

Boxwvs,

Ogilvie Flour.... veesss 3 Half yearly
Price Bros... . B »
Sao Polo....... sevese lz “
Trividad Electric. coovee vovers sonmnne 2 “
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Stock Exchange Notes

Montreal, Wednesday, p.m., 27 Nov,, 1807,

The market shows an improved tone and an upward
tendency in prices, With the exception of Detroit and
Toledo, stocks are generally higher and the pressure of
liquidation seems relaxed. Montreal Power, Dominion
Iron Common, Twin City and Toledo were the leaders
and Detroit United and Toronto Railway were also active,
The advance seeems likely to go a little further, but it is
not considered probable that any pronounced or prolong-
«d rise will take place while money conditions remain
as at present. The bargain hunters are still in evidence
and a large amount of stock in the aggregate Is being
taken up in small lots by investors. Montreal Power,
Lake of the Woods Common and Toronto Railway seem
to be favored, but the investment buying is well scattered
through the list and some industrials which now show a
large yield are being bought by the more speculative,
The money market in Montreal is unchanged, very little
new money is coming out and rates remain the same,
from 6 per cent, to 7 per cent., for call loans. A number
of the leading houses are paying dividends on 2nd Deceny
ber. The Bank of England rate is unchanged at 7 per
cent,

C.P.R. closed with 145 1-4 bid, an advance of 3 3-4 points
for the week on limited trading of only 93 shares. The
earnings for the third week of November show an in-
crease of $225,000. Soo Common transactions totalled 350
shares and it closed 1 point up with 71 bid. Montreal
Street advanced 2 1-2 points and closed with 165 bid and
373 shares changed hands. Toronto Rallway closed with
$7 1-2 bid, a gain of 4 points on sales of 952 shares. Twin
City was the most active of the tractions and 1,204 shares
were traded in. The vlosing bid was 74, an advance of 3-4
points. Detroit Rnllway sold below 31 and closed with 31
1-% bid, a net loss of 5-8 points on sales of 991 shares.
Toledo Railway closed with 9 1-4 bid, a loss of 2 1-4 points
and 1,005 shares changed hands. Illinois Preferred is 1-2
point up with 71 bid, and 145 shares figured in the trad-
ing. Halifax tram closed with 90 bid as compared with
89 on sales of 97 shares,

R, & O.1s up 3 3-4 points, closing with 53 1-2 bid and
241 shares were dealt in. Mackay Common on transac-
tions of 495 shares advanced 3 1-2 points to 48 bid. The
Preferred closed with 54 1-2 bid, an advance of 1 1-4 points
and 210 shares changed hands. Montreal Power was the
most active security, and 1,618 shares were involved in
the trading. The closing bid was 82 3-4, a gain of 2 3-4
points,

Dominfon Iron Common sales brought out 1,280 shares,
and the closing bid was 13 5-8¢, an advance of 3-8 points.
The Preferred closed 2 points higher with 38 bid, and
480 shares changed hands, The Bonds were traded in for
$33,000, and closed at a decline of 3-4 point with 66 1-4
bid. [)umlnlon Coal Common 18 fractionally stronger n(
3% bid, and 305 shares were dealt in. In the Preferred,
shares changed hands at 85, but there were no sales In
the Bonds. Nova Scotla Steel Common closed with 53
bid, an advance of 3 1-2 points on sales of 225 shares. Iu
the Preferred, 10 shares sold at 108 and 256 shares at 106.
The Bonds were not traded In.

Lake of the Woods Common closed with 68 bid, and 362
shares changed hands. The trading In the Preferred In-
volved 58 shares, the last sales being made at 99 1.4, and
in the Bonds $7,000 sold at 102 and $5,000 at 100. Do-
minion Textile Preferred figured to the extent of 164 shares
and closed offered at 78 with 76 bid. The closing quota-
tions for the Bonds were as follows: —8erles A and C. 79
bid, Serles B. and D. no quotation,

Call loans in Montreal continue toa rule at 6 per cent.
The ruling rate in New York to-day was 6 per cent, and
the London rate was 5 per cent,

Per cent
Call money in Montreal . .. .. .. .. .. .. 6
Call money In New York.. .. .. .. .. .. .. 6
Call money in London. . b
Bank of England rate. 7
Consols, . .. . - 82 1-2
Demand H(erllnx 912
Sixty days' sight sterlln‘ 818
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The quotations for money at Continental points were as
follows: —

Market. Bank.
PAFIS .. .. o0 o0 o0 ve se oo 00 se 00 o8 18 4
DO, i o voe 56 voan VST 6 B en anl 712
Amsterdam. . . oo 6. A FhONE AN LA b
Brussels o A e BN L P e S 6
VIOBBE. . .o oo +0 o0 26 60 00 oo oo oo 030 38 6

Thursday, p.m., 28th November, 1907

To-day being Thanksgiving Day In the United States,
all the markets across the line were closed. The Toronto
Stock Exchange was also closed all day, and there was no
afternoon session here. Prices were strong in the local
market, however, and the closing was firm at the higher
level. Montreal Street sold at 166 and closed with 166 3-4
bid. Montreal Power advanced to 83 1-2, Toronto Rall-
way to 88 5-8 and Dominion Iron Common to 14 1-2.
Richelien sold at 64, Dominion Iron Preferred at 40, and
Detroit closed 31 7.8 bid. There was a fair volume of
trading, but the buying powers seemed greater than for
some time past

.

Moxtrrar Crranixas for the week ending Nov. 28, were
$20,006,008. For the corresponding weeks of 1906 and 1905
they were $31,286,965 and $26,999 761,

CANADIAN PACIFIC RAILWAY
COMPANY.
NOTICE TO SHAREHOLDERS.

The sanction of the Shareholders is required
before the Directors can issue the halance of the
suthoriz d Ordinary Capital Stock of the Company
that is unissued, namely, twenty-eight million
three hundred and twenty thousand dolla's
($28,120,000.) and as it is desirable that the Directors
should be empoweied to make the issue when in
their discretion they may deem it in the Company’s
interest 1o do so, & Special General Meeting will be
held in accordance with the following notice

A Specinl Genernl Meeting of 1 he Shareholders
of the Lompany will be held at the Principal office of
the Company at Montreal on Monday, the thirticth
day of December next, at noon, for the purpose of
considering and, if approved. of authorizing the
issue of Ordinary Capital stock of the Company to
the amount of twentyeeight million three hund’r«!
and twenty thousand dollars, being the balance of
the un ssued ordinary capital stock of the Compan:
heretofore authotized, such issue to be made in .m“
amounts and at such times, accordin « to the require-
ments ol the Company as the Directors may
determine

The Ordinary Stock Transfer Books will close
in Montreal, New York and London at three pm,
on December gth pext  The Preference Stock Books
will (lose in London at three pm. on the sameds e,

All books will be reopened on Tuesday
December yist,

BY ORDER OF THE BOARD,

Charles Drinkwater,
Secretary.

Montreal, #th November 1907,

WANTED For Fire Insurance Office,
Clerk acquainted with Montreal
business, and qualified to inspect risks
in said City and Suburbs. Address
by letter, stating experience and
references to
A. B. C.
The Chronicle

Montreal.
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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 date
obtainable, compared with the corresponding period
for 1905 and 1906, were as follows:

Graxp Tresg RAmLwav,

Year to date, 1905. 1906, 1907, Incre
Oct. 31.. ... $29,722417 $34,124,441 $37,401,616 $3,277,175

Week ending, 1906, 1906, 1907, Increase
Nov, 17 810,248 RR4 204 925,415 41,211

“ 14 702,366 8+8,206 910 509 22,303
. n 791,904 876,186 934,184 57,698
Caxaniax Paciric Ranwar,

Year to date.. 1905, 1906, 1907, Incrense
Oct. 81,0000 . $42,914,000 $55,068,000 $61,614,000 $6,546,000

Week ending. 1905, 1906, 1907, Incrense,
Nov. 7 .ee. 1,202,000 1,496 000 1,673,000 77,000
L | 1,370,000 1,499,000 1,581,000 82 000

« 3N, 1,334,000 1,378,000 1,603,000 226,000
Caxapian Nortuery Ramnwav.

Year to date, 1906, 1907, Increase
July 31..0eees $6,166,900 $#,032,600 $2,265,700

Week ending. 1905, 1906, 1907, Increase
Nov. T.eeers 114,600 160,900 241,800 80,90"

“ 14, 133,600 190,100 232,600 42,500
LA | R 131,800 159,900 207,800 47,900
Duorvrn, Sovtn Snorx & AtLaxTio

Week ending. 1905, 1906. 1907, Increase

Nov. T.ieeee 60,012 63,176 61,247 Dec, 1929
“ ldieeeee 63,028 57,338 60,289 2,951
Mowsrreat Sraexr Rannwav,

Year to date, 1905, 1906, 1907. Increase
Oct. 31 saveee  $2,272,7650 $2,299,906 $2,593,020 $293,024

Week ending, 1905, 1906. 1907.  Increase
Nov. 7ceceeee 52,747 60,638 66,066 5,428

= 52,884 58,961 69,134 10,173
. 54,640 60,617 68,517 8,000
Toroxro Sraexr RamLwar,

Year to date, 1905, 1906. 1907.  Increase
Oct. 31 ouvvaue $2,250,7 $2,639,622 $2,818,606 $278,984

Week ending. 1906, 1906. 1907.  Increase
Nov, T.auvnnn 51,351 56,971 65,302 8,331

Ll | e 53,426 56,789 63,862 7,063
* Blisersoe 52,0356 567,449 64,660 11
Twix Ciry Raemp Traxsir Conpany.

Year to date. 1905. 1906, 1907. Increase
Oct. 31 .uuvave $3,B82.450 $4,654,066 $56,025,027 $370,971
_ Week ending. 1905, 1906. 1907, Increase
Nov. T.ieeeee 97 416 107,237 116,653 9,316
- . 97,201 101,793 111,970 10,177
Havuirax Evzorric Tranway Co., Lrp,
Railway Receipts.

Week ending. 1905, 1906, 1907. Increase
Nov. T..uune 2 606 2,694 2,754 60
® 1diooeose 2536 2,733 2,617  Dec. 66
“ ioecece 2,761 2,933 2,665 268
Dernorr Unirep RaiLway,

Week ending. 1905, 1906, 1907, Incrense
Nov. T.ieeeee £9,393 100,623 115,742 15,119
“ Meseese $0,646 103,503 115,051 11,678

Havaxa Evsornic Ranway Co.

Week ending. 1906, 1907. Inerins
chl‘ 200000ee 29,463 33,229 3,76
Nov. B.eeees 31,176 36,000 4,825
: 30,345 36,348 5,000

30,610 34,610 4,000
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i STOCK LIST

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
con:cun TO NOV. 27th, 1907,.P. M.

Revenue | er centage
Closing "““'. ar cent. ov|  Capital Capital Reserve of ..::. Rate of Wher 1'lvidend
BANKS. oe# OF | ¢ one uvestment subscribed | paid up, Fund vo pald uj Invivend payst le,
BLORI0. | hore. | St Present Ospltal, |
prices. { e
Asked. Bid,| ¢ Per Cont s 5 $ Per Cent.
April, October,
Writish North Ameriea ... . 154 213 an B 2,238,686 46 00 1 oy
Candian Bank of Commerce. 100 480 10 0::1_:'!-0 BOWMO | 0 00 s Mar 1'-;"";:"|I||',v'0°=m'
il U s "% iy g am2636| 478 000[ 10000 13 pril, July, Octobel
Fastern Townehige : 100 | 500 24000 2960500 | dseouw | 8314 ¥ pri, July, Getober
Farmers .., . no 6216 0 [TUN L ] TTTITNNN Prren Sresianaes teas e
Hamilton ... 100 2500000 | 2 500000 z.mu 000 | 100.00 1:‘) :":';:hiw;.‘::p\.. Dee.
Hochelaga 100 LR 20600 0m | 344 Mt L?lh :::- ¥ ounn s  frorn ot sa
Teiag Ao S = s WSt 480308| 10000 1| Feb.,'May, August, Nov,
& Banque NAUODAIe..oovy s renns I o 200 00 .1\972! | Towaw | se s 7 May, November,
errh June, Sept,, Dee,
Merehants Rank of Cnnldl «XD| 13 . 100 5 00 8,000,000 8,000,000 | | 4100000 066 8 ) g bW
Metropolitan nu-l R i 100 1000000 1,000064 | 1O00L00 | 1000 8 | dun, Apiil, duly, Ge
M. 16ONB. +vevees A A e 7~ 185 150 | 100 602 3,377 60 0vi0 | 330(T0| 10000 W an. AP He : :‘!".:.‘“f}:'."
Montreal REETPE 20 Wb wu “.m 14400 o0n | 14,800,004 B4 o d0 H Jan, A ! July Ottober
New Brunswiek «ov cov o0 cous oo we . 709,800 7'*.5“"‘\ 1,106,200 | (08 t0 2 P '
Northern Bank 100 gees 1,260,000] 1,228,020 | 50 0 4.20 5 .
Nova Seotd o "o 48 3,000,000 3,um,ow'i 52000 0| 1760 12 D"":;;.z:'rh(‘ﬂm'
OUAWE .ooecrsnne soes oo uo eons 3.000,000| 8,000,000 3,000,000 | 100.00 w
| Tune, Sept,, Dee,
Provineial Bank of Cantda soee_wove] 1 1,000,075] 1,000,000 | 5.00 5 t""}‘ June, B .
e iy xD| _ i 10 P 3,80y mn ‘.ﬁm “ |:.. 'a' "7:. Jl-n", .Aprﬂ .Iul’y‘?‘i etober
\,w:lrrlln Iun ﬁ(‘) . :: 1 l“ ’am':::; ;;nmooo 1 ‘ '] Feb., May, Aug, Nov,
standard 50 1,662,500 1,069,560 | 16,6 12 Mareh, June, “pt, Dee,
St Stephens .., o 100 200,000 2:;(1'10\ B0 5 | April, October.
St Hyaelothe 10 caes 504,600 '.’» . .'ln'nn'r'; Jul
St Ji?“"lunt e i 51;"':'1’ 1 Nt 3| Feb, May. Aug N
l.r ng . oss Wby W K74 500 | s ! . e June, Fept., oo,
oronto ... cese sees 100 4,000,000 | 3,909,900 ‘ XU YKL ]
ber.
Traders . soos o8 100 4441600 4381630 | 1,900,000 |  43.50 1 June, Decem
Unton Bank of Halifax. xS s s | 1,800 00 1o180,7% 500 M rleb I:!‘:;":uluﬂ. Nov
ll lvlnn"ﬂ;nl :rf (‘B. ” e m 8.2 72" !_l‘::‘:J 1 B, AL BU.VO 1 June,
nited Empire n 100 619,500 1 senih ARt Eows Seine Eisis vat s . was o wes o se was weaes
g b st o seee o8 e 506,100 lu.uoo} 00MU | 5454 1 April, October
MISCELLA s STOC 4 o
LT NROUS §' 28 .'m'wu 3,132,876 . . Jan. ‘,"'ﬂ ‘aly al.
Ile'! Telephone. 100 | .ee | e Lrriesaiee . o
B, C. Packers A 100 1,270,000 |+ o+ .
°: H itk e
Can. Colored Cotton Mille Co, ::‘. ‘|"“ 0. o H J“‘l."(\e‘\‘o.b'z.
Canada General Elect 100 409 121,680, . 2 Marel
Canadian Pacifie 100 6 66 1IBBB00] v srenss 1
Canadian Converters. . 00 12/500j000| 1,451,168 "
Detroit Eleetrie 88 . . ...oo00 e ' ry, Jniy
7 M| 100 79 8,000,000 Apl July Oet.
' um:‘;-octl Mrnd»_m et B :: 90 ‘:'.. n 3
Dominion 'l;::uh Co. 00-"‘ b 0 :: | he 1,940,000 1y
v " 134 P 20,000, .
Dom. Iyen & Bt S » wo | o 8,000,000 -
Duluth 8. 8. & Atlantie, cor | 3B e | :3:&‘3 o
Halifax Tramway Co.. 6 ® 638 %zz: 1§
Havana Eleetric Ry | | e 5,000,000 -
do Prefe . 100 | sess /) 11
111inols Trae. P1d. i1l ': | Tre 1%% 'l
Lasrentide Payes Com el BB Wl §e 1,200,000 3je
urentide Paper. pra | Yl R N0 | R 2,000,006 g |4 Sopt, Dee
- '“"42' - °°r°-=" X0 wo | 10 6 t3 1,600,006, u’ 4y .A.l;":l”.‘nl! Toetober
\hrlnyCon fes Com. . A b8 48,437,200 * | Jan. Aprid July ouow
Mexiean ?.?‘;.; mr.‘:’o, it :.7‘ :: !l ?." ?&ag s ' :I.I.I;M J‘ly"
Minn, St PAUI & 88 Moerrso oo | W T :: | 879 l:.z.:; H
P“ oo 4o | . . vos s
Montreal Cotton € 16 e B R3 9,000,000| !
Montreal Light, [n & Pwr. Co. l 824 :2 | ::: 17,000,000/ :..
Mnntrul Steel ‘ori =: | 4 2: 'Eg; ¥ ii.
o 16 ‘ g
u?:.‘i::l Toroars K we| 40 | 60 9,000,000
Niplesing Illl e | 500 { eess 6,000,000/ 3
Northern OhioWrach’ ] w | 8T8 6,900,000 !
North- '.d“ Laad, Com aes ‘= i pons l,m’p.l “
N Seotia Steel & Coal Co. (;«;: ..";, }: | § 3;: W: 18.00 .l.l'
do e 080400, e
Caliv o | 100 | 280 15000 T | ian. April Auly Oetober
W T s | i vl 100 | bm 1,000 0 1% | Meh. June Sept. Dee,
tichelieu & Ont. Nav. Co s 63| 0| e § 182,000 i - icier
io de Janelro.. 3 " 100 . 91,908,000 oo v oo Jan M"“ Ju , 10
Sao, l’n 4 T (] 1) i 761 June, Lecember
at Jom 1 R o “N ll; .
1 oled: M H .
To “‘-‘ “‘|M| | se o wn M 64
Trinidad Fleetrie | 48 oo
Tri. City Ky. Co, € "o :?: | 0
4 P ok
Twin Oty Raphd n - | 8w »ateh Jure Bt
do ™" o oeee e 4 "o
Went India Elee o | seee o e, May, P ven ber
W Indsor Hotel ., ) bt B 000 Jau. april July, Oet.
W innipeg Elecirie Hallway C0..coaes [ svie oee| 100 000,000

———————

Quarterly. { Anasal
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] Rate

| Closing .Ie of

|Quotations| 1nt-

BONDS. }_ R -

{aswea | ma. |

BrllTolophonr Co.uus Iﬂﬁl . ! b
Can. Colored (,ou(m Lo oo les] 6
Dominion Coal Co. . 97 .| b6
Dominion Cotton Co..v.. 90 80| 6
Dominion Iron & Sweel Cc 65 1 67 | 5

2nd & Steel 2nd [

Mortg. Bds.. .. .. | 6

Havana Electric Kailway., 90 .. | 6
Halifax Tram........ gonr] o | ao |
Keewatin Mill Co.vvevnee o I .
Lakeof the WoodsMillCo. 10 100 6
Laurentide PaperCo. .. | .. .. | 6
Mexican Electric Light Co. 72 | &
Mexican Light & PowerCo | 78 ., ‘ b
Montreal L. & PowerCo.. .4 4
Moutreal Street Ry, Co.. 9T 4
N. 8. Steel & Coal Co....| 105| 6
N. 8. Steel Consol ,vvue.. ! w|] ¢
Ogilvie Milling Co.vvves | 6

[

Price Bros..euesveescens| .. 100| 6
R‘(h.&()nunu...........' o | b
RieJaneiro.c.u..... | 68 b
Ba0 Pauloseessuinnnene| o0 921 B
Text'e Series“ A" ,..... ‘ Bl 70| 6
- “B%eees 6

M| 6

W 6

L ]

AGENCIES THROUGHOUT UNITED STATES AND CANADA.
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STOCR LIST Oontlnued

mn‘o-d!.:a. dlu. Where Interest payable Date of REMARKS
| $2,000,000{1st Oct. 1st Apl.|Bk. of Montreal, Mtl..| April lat, 1925
2,000,000{2nd Avl. 20d Oct “ “ | April 2nd, 1912
5,000,000{18t May let Nov. . « | April let, 1940 | Redeemableat 105 and
Int. after May lat, 1910
1,354,000(18t Jan. 1st July. veressssassess | Jany, lot, 1916
7,811,000{.8t Jan, 1stJuly. Bk of lonlml Mil.. July let, 1929
250,000 Redeemable
1,968,000{Apl. Oct. |Bk. of Montreal, Mtl]..ooessaee.eans Annuall y.

[
{
I B,061,046 st Feb, 1st Aug
1 600,0( (! st Jan. lst July

l,000,000\ sesessaene
’I-t.lune 18t Drc.

1,200,000 ZJnn 2 July.
6,000,000 1 Jan. 1 July.
12,000,000 1 Feb, 1 Aug.
7,600,000 1 Jan, 1 July
1,600,000 1 May 1 Nov.
2,252,000 1 Jan. 1 July.
1,470,0()0‘1 Jan. 1 July.
1,000,000{1 June 1 Dec.
1,000,000{1 June 1 Dec.
323,146 .0 0vvinnannnnans
23,284,000(1 Jan. 1 July.
i 6.000 000/1 June 1 Dec.
| 758,500 1 March 1 Sept.
‘l 1,162,000 ~
| 1,000,000 "
'm' “
. 3,600,000/1 Jan. 1 July
(rme

52 Broadway, N. Y.
Bk, of Montreal, Mtl.

Merchanta Bank of
Canada, Montreal..
Bk. of Montreal, Mtl..
“ “

“ s
“ -
" “
Bk. of N. Soohs, Mt
or Toronto. .

Y.l’eb

1at, 1952
Jlny 1st, 1916

R LTI

June lst, 19563
Jany. InJ 1920
July let, 19356
Feby. 1st, 1933
Jany. 1st, 1932
May let, 1922

July 1lst, 1931

Redeemableat 105 at
any time,

Redeemable st 105 an |
Int. lﬂ?t 1912

U.B. of Hlfx. or B of Redeemable atl10and
N.8.Mtlor Toronto.| July 1st, 1931 Interest.
Bk. of Montreal, Mtl..| July lst, 1932 | Redeemable 115 an
Int, after 1912,
vesesssesssess oo | June lst, 1925 | Redeemable at 105 and
lnl!ml.
vesssssesssens sasses| Jany, lst, 1935, v wmss seseve sess
C. B. of C., London Redeemable at 110 and
Nat. Trust Co., Tor.| June 1st, 1929 | Interest.
Royal Trust Co., Mt | March 1st, 1925 | Redeemable at par af-
ter B years,
- » . lhdum.blo at106and
Interest.
“ “ “ -
“ L] “
Bk. of Montreal, Mtl..| Jany. 1st, 1935

German American

Insurance Company
New Pork

STATEMENT JAN

CAPIT

UARY 1, 1907
AL

$1,500,000

RESERVED FOR ALL OTHER LIABILITIES

7.168.303

NET SURPLUS

5.130.426
13,798,729




20,1907

HONTREAL PARK & ISLAND
T RAILWAY COMPANY——

LACHINE.—From Post Office 20 min. service, 540 am
30 min. service, 8.00 p.m. to midnight.  From
5.50 a.m. to 8.45 p.m., 30 min. service
845 pm. to 12.45 midnight. SAULT AU RECOLLET. -
First car From St Denis St. 5,20 a.m. From St Denis acd
Henderson Station, 20 min, service, 540 a.m. to 9.40 am.;
40 min gervice, 9.40 a.m. to 3.40 pm. ; 20 min. service
540 p.m. to 8 20p m.; 40 min. service, 820 pm. to 12.20
midnight. Last car frcm the Sault, 1240a m. ; from St. Denie,
am. Extracarfrom Chenneville St, to Henderson Station at
§10 pm. MOUNTAIN.—From Mount. Royal Avenue,
90 min. service, 5.40 am. to 11'40 p.n. From Victoria
Avenue, Westmount, 20 min. service, 5.60 a.m. to 11.50 p.m.
CARTIERVILLE,—From Snowdon’s Junction, 40 min.
Service, 6.00 am. to 12.00 p.m. From Cartierville, 40 min
gervice 5 40 a.m, to 11.40 p.m.

NOVEMBER

to 8.00 p.m.,
Lachine 20 min. service,

CANADA PERMAMENT MORTGAGE
CORPORATION.

HALF-YEARLY DIVIDEND.

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

The transfer books will be closed from the
16th to the 31t December 1907 inclusive.

By order of the Board.
GEO. H. SMITH,

o - Secretary.
Toronto, November 27th, 1907,

THE CHRONICLE.
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| BRITISH

| @ COLUMRIA

'The B. C. Agency Corporation, Ltd.

OF VANCOUVER
| TRANSACTS all kinds of Financial and Commercial
Agency Business on Commission Terms, Real
Estate Investments a Specialty, Sole British Colum
bia Representatives of Manufacturing and other Firms,
sale ageuts tor leadn g lrade ana inance jour
nals, including “Canada” of London, England

Commodious Offices and Warchouse. Large stafl
and efficient organization. Relable information
and advice given gratis, to all enquirers. Forei

n
Correspondents  answered promptly and fulfy
Funds can be invested at 7 per cent without ex-
pense and with complete securaty.

BANKERS; THE NORTHERN RANK
London Agents: DARR'S RANK, Ltd.
'Phone 2626 P. O. Box 1117

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

vancouver is a city of Wonderful Possibllities

NORTH

Nortt
American Life/,
e/ |

ASSURANCE COMPANY.

HOME OFFICE: TORONTO
JOHN L. BLAIKIE, President

AMERICAN LIFE

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

Sohd
Continent

unexcelled.
plans.

A strong, progressive company,
Policies issued on up-to-date
For information regarding Agency openings :
Address: T. G. McCONKEY, Superintead

whose financial position is
and approved

ent of Agencles

SUN LIFE Assur

Cash Income from Premiums, Interest, Surplue earned durirg 1906, . .
Rents, &c . . . $6,212,615,02 | Of which there was distributed to policy-
Increase over 19056 . 495,122.79 i h:;lden en&illc—d l(; participate that '“.Tlr 208.608.07
” " | And set aside to place reserves on a
Assets as at 31st December, 1906 24,202,602.68 | ‘m“ci" issued since December 31st,
Increase over 1906 . 2,083,307.83 | 1902, on the 3 per cent. basis . 207,763 .01
Death Claims, Matured Endowments, Surplue over all liabilities and capital
Profits and other Dsuymenu to Policy- (according to the Hm. Table, with
holders during 1906, e L 1,080,885.52 | 3jand 3% interest) . . . . 2,220,247.40
Aseurances issned and paid for in cash 17,410,054.37 | Payments to Policy-holders since organi-
Assurances in force December 31,1906, 102,866,398.10 zation 54 . o @ 15,000,223.87
Head Office, - - Montreal

ance Company
of Canada

$ 921,721.34
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BANK OF MONTREAL

(ESTARLISHED 1817)
INCORPORATED WY ACT OF PARLIAMENT,

Head Office, - - Montreal

CAPITAL (allpaidup) . . $14,400,000.00
REST . « « 11,000.000.00
UNDIVIDED PIO'ITI « s+« . 009,060.88

80ARD O' mnc'ron.
STRATHCONA AND MoUNT KOovaL, G.C MG,
Honorary President
Hox. Sik Growae A, Drvmmonn, K CM.G., President
E. 8. Clovston Esq., Vice President
A T Paterson, Fsqg. K. B GrernsnirLps, EsQ
A Wittiam € MACHONALD KB ANGUS, Fsg
AMES ROoss, Kag K G Rrip Fsg HON ROWERT MACKAY.
K. 8 CLOUSTON, General Manager
A. MACNIDFR, Chief Inspector and Superintendent of Branches,
H V.M)REDITH. Assistant General Manager and Manager at Montreal
Co8wrENY, Superintendent of Branches, British Columbia,
W OF STAVERT, &
F J.Huntex |

Rr. Howx Lo

rintendent of Branches, Maritime Frovinces.
pector N, West & B €. Branches, Winnipeg,

E P WinsiLow, Inspector Ontario Branches
D. R CLaRkr Inspector ) time Provinces and Newfoundland Branch

122 Branches in Canada

Also Branches o THE UNITED STAVES, l()ND(lN. End..
NEWFO N IA\I) and MEXICC

MONTREAL OFFICH, M ¥ Mnuhlh Manager and Asst. Gen, Mgr
LONDON, ENG a6 47 Thieadneedle St K.C, F. W, Tavior, Manager
NEW YORK, 31 Pine St K.Y Hebden, W, A Bog & J. T. Molineux, Agents
CHICAGO J M. Greata, Manager
AT wunn and BIRCHY COVE, (Bay of Islands) Newfoundland
SPOKANE, Wash,
MEXICO h r T. 8. C Saunders, Manager
BAVINGS BANK DEPARTMENTS connected with rnh(lnldf‘
Brench, and Deposits received and interest allowed at current rates,
COLLECTIONS st all points in the Dominion of Canada and the
Cnited States undertaken at most favorable rates.
TRAVELLERS LETTERS OF CREDIT issued negotiable in »
parts of the World
BANEERS IN GREAT Bravain : Loxpox, The Bank of Fngland, The Union
of London and Smith's Bank, Ltd, The London and Westmin-
ster Bank, Lid, The National Provincial Bank of En, I-nd Ld
Ln ®root, The Bank of Liverpool, Lid,, SCOTLAND, e British
Company Bank and Branches
v Tk UNiTeD STATES  Nkw YORK, The National City Bank
e Bank of New York, N HA, National Bank of Commerce in
York, Boston. The Merchants National Bank, ] B. Moors & Co.
BUrraio, The Marime Bank, Buflalo; SAN Francisco, The Free
National Bank, The Anglo-Californisn Bank, Ltd

THE CANADIAN BANK
OF COMMERCE

Paid-up Cap“nl - $10,000,000
Rest - - - - 5,000,000

HEAD OFFICE: TORCNTO
BOARD OF DIRECTORS :

R K WALKER l',lq , President ROBT, lll (‘ﬂl'l Equ \Ire Pres
HON GFO A, CO HON,

MATTHEW l.l’.(’-l'-AT. qu I'IIHI)I'RIC NICH( LLS,
JAMES CRATHERN, 1 H. D. WARREN,

}()HN HOSKIN, Fsq, K.C., LL.D. HON, W, C l‘DWAI!l)B
. W. FLAVELLE, Fsq. Z. A. LASH, ¥sq  K.C.

isq E. R. WOOD, ¥sq.
ALFEX LATIRD Gereral vanager
A, H.IRELAND, Superintendent of Branches,

Branches in every Province of Canada
and in the Unlted States and England

Montreal Olllcc ' I- H. Muhenon Manager

A. KINGMAN,

London (!l‘lnld) Office: 2 Lombard Bueet, E,(,
8 Cameron Alexander, Manager.

New York Office c—lﬂ Fxchlnce Place
Wm, Gray and H. B Walker, Agents,

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

Che Bank of British North America.

Established in 1836.
Capital Paid Up - $4,866,666

lncorponted by Royal Charter n 1840.
Reserve Fund - $2,238,666

COURT OF DIRECTORS

Jonx H, Prome, Fsq
}nnn JAM s Catre, Faqe
H M Camrnrii, bag H.). B Kexr

HEAD OFFICE - - - - -
A. Go WaLL's, Secretary,

Head Office in Canada:

Kicmarn H.

A, Hoary,

Gryw, Faq, Frep 1 veroc, Fsq
¥Faq. C, W Tomxirson, Fsq.
aLL, Esq. Gro. D. WHATMAN, Esq.
5 GRACECHURCH STREET., LONDON, E.C
W. S, CorLpey, Manager,
St. James Street, Montreal.

H. STIKEMAN, General Manager.

AMFS FLMSLY, Superintendent of Branches

H R MACKENZIE, ~u|n|n|unk|
JAMES ANDERFON, Inspector
A. G FRY, Assistant Inspector,

tof Central lhllu hes, Winnipeg
. K. FOWLEY, lospector of Branch Returns,
W. G H. BELT, assistant Inspector,

BRANCHES IN CANADA.

Montreal Branch: A, ¥, Ki11s, Manager, - ] R AMurosE,, Sub, Manager
Alexander, Man, Pavidson, Sask, llnmllml Victoria Av. Midland, Ont, Toronto, Ont,
Arheroft, B C© Dawson, Yukon Hedley, B.C, NorthFattleford, Sask. ¥ King and
Fattleford, Sask, Duck L ake, Susk. Kaslo. BC. North Vanconver, B.C. Dufferin Ste,
Felmont, » an. Duvieans, B C, Kingston, Ont Osk River, Man, “ Bloor & | ansdowr e

Fobeaygeon, Ont, Fstervan, Sask. Levis, P. Q. Ottawa, Ont, Toronte Junction Ont.
Brandon, Man. Fenelon Falls, Ont London. Ont, Quetbec, P.Q. Trail, B. ¢

rantford, Ont Fredericton, N B “ Hamilton, Rosd Keston, Van Vanconver, B. C,
Caivsville, Ont Greenwood, B.C, “  Market Square Rossland, B.C Victoria, B, (.
Calgary, Ala Halifax. N.S 1 onguenil, I'.Q. Rosthern, Smk. Westen, Ont,
Canipbeliford, Ont, Hanilton, Ont, Montreal, P Q. i Winnipeg, Man.

Darlirgford, Man " Farton 8t “ St Catl

erine St " l r;inn Street  Yorkton, Sask.

AGENCIES IN THE UNITED STATES.

Naw York 2 Wall Street, H M. ), M
SAN FRANCISCO. 120 Sanscme Street, | C Wasmend A 8 L
N FANKI RS The lall-lll‘ ond Messis Glyn & (o,
GN AGENTS ) ive
Ireland, ) i m-_'ln"nl

Bes P oatwenl Fank 1 mited, srd

Benk of Liverjool. Scotlarc— Naticnal Fank of fcc

Union Bank of Avstratin, Limited. Indin, China and Japen= Mere ntile Fank of Indis Timied. Wert)
redit Lyonnais. ) yems—Credat L younais, Agents ‘n canede for the Colenial Bank, Lorden snd West Irdies,

Micuary & W. T, Crivew, Agents
ArD, Agents CHicaco, Merchents Loan and Tiust Co,

d, 1 imited snd Brarches Inlrm‘-lvovuuhl
~Uuoin Fevk of Auvsty 1imied, News
ler—Cclomal Fank,

Franches /st

8@ Iswues Cirguar Notes ter Tonvellons svailabie o all parts of the World, Lrafts o tcuth Afics snd Wert Jydies wey te cbisined

ot the Bank's Branches
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The Dominion Bank

HEAD OFFICE: TORONTO, CANADA
Capital Paidup, = = = = = $3,800,000

Reserve Fund and Undivided Profits, - 4,200,000
Deposits by the Public, - - = = 35,600,000
Assets, = - - N . - = 47,900,000
DIRECTORS :
E. B, OSLER, M, P, Presioent

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

Vice-Presiveny
R. ). CHRISTIE
JAMES CARRUTHERS
JAMES J. FOY, KU, M.LA.
J C. BATON

CLARENCE A. BOGERT, = General Manager

{ranches and Agents throughout Canada and the United States,
Collections made and Remitted for promptl Drafts Bought and Sold
cial and T e of Credit
issued, available in all parts of the world,

A General Banking Business Transacted.
Montreal Brench : 162 ST. JAMES ST, 3, B, HORSLY, Menager

y.
L

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

3 wx\ﬂa\ Balkuga”a”d

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

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

1n connection with all Branches Account

opened with deposits of ONK DOLLAR

and upwards, interest paid, or credited

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

SAVINGS'a « «
DEPARTMENT

THE SOVEREIGN BANK

OF CANADA

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

BOARD OF DIRECTORS

Aemiliue Jarvis, Esq. Presidert
Randolph Macdonaid, Esq. 1-‘:' st Vice-President
A. A. Allan Esq. Second VicesPresident
Hon. D, McMillan, Hon, Peter McLaren
Arch. Campbell, B M P, W K. McNaught, Ksq M.P.P.
A. K. Dymeut, Esq., M P, Alex. Bruce, ksq,, K.C.
F. G. Jemmett, R. Cassels,

General Maneger. Assistant General Manager.

i BRANCHES,
MONTREAL, A. H. B. MacKenzie, Manager.

Amherstburg Freter Montreal West End  Sta bridgeFastP.Q
2v\unn Fletcher Mount 'A: ILen :;III:;.:G.I'.Q-
imer relighsburgQue Mount Forest i
M:-lun l’inlll g New Dundee Stouffville
:’lvlvnhm G derieh New Liskeard g:::‘:";-ﬂ-
eebe Plain(Que) Haileybur Newmnrket n
Belmont Q )"unnifllm y Ningara ov-the- Lake Thedford
Berlin Harrietsville North Bay Thessalon
Brampton Harrow Uttav s Thorndale
Brechin Harelcok W Market Branch Tilbury
Brome (Que) Hensall Owen Sound loronto
Brucefiela Huntaville Pefforlaw “ Market
Burk's Falls Tlderton Penetanguishene Tweed
Chatham Lambeth Perth U_nlonvlllo
Claremon ¢ Linwood Roekland - alion
Clinton London Sandwich Waterloo,P.Q.
Crediton London Fas Nouth Kiver Windsor
Dash wood Marknam South Woodslee Wyoming
Dunham (Que) Marmors Sprucedi Zurieh
Durbam Millbank St Uatharines
Englebart Mikverton St.Davide
arex Monkton Bt Jacobs

A CENERAL BANKINC BUSINESS TRANSACTED.

sterling and Foreign Exchange bought and sold.

SAVINGS DEPARTMENT.

Deposits received, and interest at current rates credited quarterly,

THE BANK OF OTTAWA

CAPITAL (Authcrized) $3,000,000.00
CAPITAL (Fully Pald Up) 3,000,000.00
REST and undivided profits 3,236,612.08
BOARD OF DIRECTORS.
GHORGE HAY, President, DAVID MACLAREN, Vice-Pres.
H. N, Bat B, Fraser

e
Hon. George Bryson john Mather
H, K, Egsd Denis Murphy N
George H, Perley, M.P.
GEO. BURN, Gen, Manager.
D. M. I'lmllnl.. Ass't, Gen. Mgr
re:

C. G, PENNOCK ". DUTHIE

FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA

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

CORRESPONDENCE INVITED

1854 Bhe 1854
Home Bank of Canada

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

Head Office : 8 King Street West, Toronto.
Toronto Branches, open 7 to 9 every Suturday night :
Qucen St W, cor. Bathurst St, Rloor St W. cor, Bathurst St.
78 Ghurch Street
Alliston, Belle River, Cannington, 8t. Thomas, Lawrence Stn.,

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

THE MOLSONS BANK

lacorporated by Act of Parllament, 1880,
Capltal Pald Up . . . . $3,370,000
Reserve Fund - . . 3,370,000

. .
BOARD OF DIRECTORS,
W, MOLSON MACPHERSON, President. $. H, EwiNG, Vice-Presider |
W. M, RAMSAY, P. CLEGHORN
H. MARKLAND MO1SON, ym, C, MCINTYRE.
Gro. K. DRUMMOND,
James KLuioT, General Manager

A.D. DurxrorDp, Chief Inspector and Superintendent of Branches.
W. W, L. CuipMaAN, J. H. CAMPEELL,

W. H. DRAPKR,
. ‘l':-ptcluv‘ Asst, Inspectors
BRANCHES :

ALBERTA ONTARIO— Cont.ONTARIO —Cont. r.“':u
Calgary. Dutton Ottawa Arthabaska
Nnoﬁu Exeter. Owen Sound. Chicoutimi

BRIT! Frankford, P(.r‘l"\ Arthur, :)'mm'mml.dv-t:l.;

Iton. town. i

COLUMBIA lln:n':"::""' :lm!;: Riviere du Lowp
Revelstoke. Lnltl Branch, Smiths Falls. Station
Vancouver. Hensall, St. Marys. Knowlton,

MANITOBA Highgate St Thomas IMchine Locks
winnipeg Iroquois Fast End Beh  Montreal—
% Kingsville Toronto. St, James Strect

ONTARIO  yondon. ey St eet st, Catherine »
Alvinston Lucknow Queen §t W, Bch Branch
Amherstburg, Meaford. Toronto Jet., Market & Far.
Aylmer. Merlin Trenton, bor Branch
Brockville Morrisbure. Wales t Henrl Branch
Chesterville North Willisms. Waterloo Maisonneuve
Clinton ';“'l . W oodstock, ::u‘h
Drumbo Willamsburg. ebec,

Norwich, . g‘t’chmond
sorel.
Ste, Flavie Station
Ste. Thérese de
Blainsille
Victoriaville

AGENTS 1t ALL TNI PRINCIPAL CITIES OF THF WORLD
London, ' ngland Agents, Parrs Bank, Limited, New Vork Aget s
Mechanics Natioual Bank.
@@ Collections made in all parts of the Dominion, and returns pmuplly
remitted at lowest rates of exchange. Commercial Letters of Credit and
Travellers' Circular Letters issued, available in all parts of the World,
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The Mclropolilan Rank

HEAD OFFICE; TORONTO, ONTARIO

Capital, - - - - - $1,000000.00

Reterve, S SRR 1.000,000.CO

Undivided Profits, - - - 183,713.23
DIRECTORS

8. ). Moork, Fsq. President D. E. Tnomrsox, Feq,' Vice Pres
His Honcr W, Mortime: Clark K .C.
Thomas Bradshaw, Faq John Firstbrook. Esq.
James Ryrie, Ksq.

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

IMPERIAL BANK OF CANADA

HEAD OFFICE, TORONTO.
CAPITAL AUTHORIZED - - $10,00,000
CAPITAL PAID VP - - 4,860,000
REST - - "o - 4,860,000
DIRECTORS,
D, R, WiLkin, President Hox RORERT JAVFRAY, Vice-Presider t
AY, W, HaMitroN Mexriir MDD KLIAS ROGERS
CHAS. COCRRNUTY Prire HOwLAND
CAWTHRA MULOCK., HoN RicuarDp TURNER
BRANCHES IN PROVINCE OF ONTARIO,
eTRus, Kenora, Ottawa, St. Catharine »
Bolton, Fonthill Listowel, Port Arthur St Thomas
Brantford Fort William London, Humberstone Toronto,
Caledon K Galt, New Liskeard Fort Colborne, Welland,
Cobalt, Hamilton Niagara Falls Kidgeway, Woodstech
Knex, Ingersoll, North Bay, S. Ste Marie,
BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL  QUENEC,
BRANCHES IN PROVINCE OF MANITORA,

Brandon, Portage La Prairie Winnipeg.
BRANCHES IN PROVINCE OF SASKATCHEWAN
Balgonie, Broadview, North Battieford, Prince Albert, Regina Rosthern
BRANCHES IN PROVINCHE ur ALBERTA,

Athabasks Landing, Banfl, Calgary, Hdmonton, Red Deer, Strathcons,
Wetaskiwin,

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

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

United Empire Bank

of Canada
Head Office, corner Yonge and Front Sts., Toronto

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

GEORGE P. REID, . N General Monager

Bon(j Values

By Montgomery Rollins.

Tables showing net returns of Bonds and
other investients, maturing in from six
months to one hundred years, and bearing
interest at from 2 per cent. to & per cent.,
payable half yearly, at rates to yield from 2
per cent to 5§ per cent. ascending by eighth
and tenths, Pricesccess sovens o o0 $3.00

THE CHRONICLE

Guerdian Bldg., Montreal.

S erchants Bank of Canada

Capital Paid up.... +$6,000,000
Rest and Surplui .. 4,034,208

HEAD OFFICE, . . N.ONTREAL

Comrd of Directors
President H. Montagw Allan. \Ieo l'nndcm Jonathan Hodgson,
Directors— b A, Amu kg, «I-S hq. Clas. K. Hosmer, b!j:
C. F. Smith, k. Bryce J, All oq C. a8, Feg. Alex. Barnet, Eag

E. P Hebden, General Mun-r s
T E. Mnn" Supt, of Branehe d Ublef luspector,

Assistant Inspectors

W. E. BurLEs J, J. GALLOWAY
R.Snaw M. J. Manxine
Branches and Agencles
Ontario
Acton Fganville Hespeler Mitchell St. Thomae
Alvinston f(\ ngersoll Napanee Tara
Athens .Ion Kincardine  Oakvilie 1 hlmuvm-
Belleville Fine Kingston Orillin Tilbury
Berlin lnvl Willlam  Lancaster Ottawa Toronto
Bothwell Gal ansdowne  Owen Sound Walkerton
Brampton (nnuoquc Leamington  Parkdale Watford
Chatham Georgetown  Little Current Perth Westport
Chawsworth  Glencoe London Prescott *  West Lorne
Chesley Gore Bay Luean Preston Whestley
Creemore Granton Markdale Renfrew Williamstown
Delta Hamilton Meaford Stratford Windsor
Douglas Hanover Mildmay St George Yarker
Quebec
Ionlrul (Head Office) St. James Street  Heauharnols Shawville
1206 St, Catherine Street East Lachine
ot 310 St. Catherine Streot West Quebee St Jerome
- 1350 St, Lawrence Boulevard, * St Sauveur Bt Johne
Town of 8t, Louls Rigaud St. Jovite
Manitoba
Brandon Griswold Napinka Fort'ge Ia Rouris
Oarberry Macgregor Neepawa Frairie Vin
Gladstone Morris Onk Lake Kussell
Alberta
Lacombe Oldn Stettler
Onlgary Iv-)-luul Ledue Ked Deer Vegreville
Camrose Edmonton Lethbiidge Sedgewick Wetaskiwin
Ft.Saskatebewan Medicine Hat Tofleld
Saskatchowan Irltuh Columbia
‘reols h-lmbon-nth Cxbow Vancouver
Carnduft Maple Cree! Whitewood Vietoria

IN Uninep States=New Yok A an{_ (5 Wall St
BANKERS IN GREAT Brovain—"1he Koyal Bank of Scotland.

BANK OF HAMILTON

PAID‘UP OAPITAL. ".500.000
ERVE

2,600,000
'ro'ru Aiun. . 32,000,000
Head Office, . . Hamllton
DIREOTORS,

HON. WM. GIBSON, President
J. TURNBULL, Vice President ‘and General ‘Mansger

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

Ostarlo 1 Owramio,—~Con.  Owrario.~Con, Mantrona, Asest
Alwon Listowel Toronto Junction AND SASKATCHE-
Ancaster Lucknew Wingham WAN.~Con,
Atwood Midland Wroxeter Miami, Man,
Beamsville Milton M nn«‘ou. Man,
Berlin Mitchel! Manitoba, Moose Jaw, Sask,
Rlyth Moorefield A Morden, Man,
Krantford New Hamburg Nanton, Alta.
Chesley Niagara Falls Pilot Mound, M an
Delhi Niagara Falls So.  Abernethy, Sask,  Plum Coulee,Man
Dundalk Orangeville Battleford, Sask,  Roland, Man,
Dundas Owen Sound Pradwardine, Man  Saskatoon, Sask.
Dungannon Palmerston Brandon, Man. Snowflake, Man,
Dunnvillel Port Elgin Carberry, Man, Stovewall, Man.
Fordwich Port Rowan Carman, Man. Swan Lake, Man,
Georgetown Ripley Caron, Sask Winkler, Man,
Go"!' Simcoe Edmonton, Alta, Wb-lm. Man.
Grimsby Southampton Francis, Sask, ouq-bvul
Hagersville Teeswater Gladstone, Man, ange Br,
Hamilton,—~ Toronto Hamiota, Man.

Barton St. Br,  Torento,— Indu- Ifnd Sask,

Deering Br. College & Kenton, M

Fast Eod Br, Ossington  Killarney, Hn.

West End Br veen& Spadina  Manitou, Man,
Jarvis cnge&Gould Melfort, Sask.

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND, L

Correspondentsin United States :
Nuw Yorx~Hanover National Hank Kansas Ciry—National Bank of

Fourth National Hank Commer ce
wrow=International Trust Co Puitaveirmia—Merchants Nat. Bank
vrraro—Marine National Hank Sv. Lovs— Ihird National Bank
wicaGo— Continental National Bask San Francisco—Crocker-W colworth

¥irst Nationa! Bauk Nationa ! Hank
Darrorr—Old Detroit National Bank Prrvssvng—Mellon National Bank
Collectons effected in all parts of Canada promptly and echeaply.
CORRESPONDENCE SOLICITED
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oRoyal Crust €9.

CAPITAL SUBSCRIBED, $1
PAID-UP, $700,000 RESERVE FUND, $700,000
BOARD OF DIRECTORS
Right Hoa. LORD STRATHCONA & MOUNT ROYAL, G.C.M.G.,
PRESIDENT

Hos. SIR GEORGE _ DRUMMOND, K.C.M.0,
VICE-PRESIDENT

C. R. HosMER H, V. MEREDITH
SIR W, C, MACDONALD A, T PATERSON
K. B GREENsHMIELDS HoN. R, MACKAY Sik R G. REiD

C. M. Hays A. MACNIDER JaMmES Ro 8

ik T, G, SmavauNessy, K.C. V.0,

Sk WiLLIAM C. VAN Horng, K.CM.G,

OFFICE AND SAFETY DEPOSIT VAULTS:
.
109 St. James St, ™.l Montreal

H. ROBERTSON, Manager

R R, ANGUS
1. 8. CLOUSTON

The Trust and Loan Co.

F CANADA
INCORPORATED BY ROYAL CHARTER, A D. 1845
$ 9,733,333

Capltal Subscribed, " " .

With power to Increase to . . 14,600,000
Pald-up Capital, . . . . 1,703,333
Reserve Fund, . . . 967,273

MONEY TO LOAN ON KEAL ESTATE AND
SURRENDER VALUES OF LIFE POLICIFS
APPLY TO THE COMMISSIONER,

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

THE CHRONICLE.
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HEAD OFFICE:
t*'=~ - «WGTON STREET, OTTAWA, CANADA

e, wdsrn and eaminteto appliances for the production
and §otection against counterfeiting of BANK NOTES,
BONDS, STOCK CERTIFICATES, POSTAGE and REVENUE
STAMPS and all Documents of a Monetary value,

The Work executed by this Company is accepted by the
LONDON, NEW YORK, BOSTON

and other Stock Exchanges.

BRANCH OFFICES
© BLEURY STREET, - MONTREAL
TRADERS' BANK BLDG. = TORONTO

National Trust Co., Limlted

CAPITAL PAID UP, $1,000.000 . RPSERVE, $450,000
MONTREAL BOARD OF DIRECTORS,

Jus Crataeay, Esq., Director The Canadian Barg of Commerce
1. 8. HoLT, Esqe President The Montreal Light, Heat & Power Co,
. MARKLAND Mowsoy, Esq., Director The Molsous Dank

Acts a8 Executor, Administator and Trustes, Li uidator and
Assignee for the benefit of creditors, Trustee for bond issues of
Corporations and Com panies,

teceives funds in 'l rust, sllowing 4 per eent. per annnm, payable
half-yearly, upon amounts of $600.00 and upwards, lodged with the
Company from one to five years,

Members of the Legal and Notarial professions Lringing any
business to this Company are always retained in the professional
care thereof, ©. ROSS, Mana, '

« G gor
Ofee and Safety Deposit Vaults, 153 St. James Stroet, Montreal

INCORPORATED

Bank of Nova“ScVogig -

CAPITAL, . " B R T $3,000,000
RESERVE FUND, . ., .. . 5.230,000

HEAD OFFICE: WALIFAX N.S.
DIRECTORS
Cuanres Arcuisarn Vice President
R, L. Borden G.8. Campbell I3 Walter Allison
Hector McInaes 1. C, MclLeod
General Manager's Office, TORONTO, ONT,
H, C. McLeod, General Manager 1, Waters, Asst. General Manager
Geo. Sanderson, K. Crockett, [uspectors,

Joun V. Pavzant, President

71 Branches 71
Branches In every Province of Canada,
in Newfoundiand, Jamalca and Cuba.
UNITED STATES, Boston, Chicago, New York
Correspondents in every part ofthe world,

DRAFTS BOUCHT AND SOLD.

Forelgn ard Domestic Letters of Credit Issued.
Collections on all points.

Montreal Trust
and Deposit Company

MONTREAL - - - HALIFAX
Established 1889
\ Paid-up Capital - - - -$500.000
| Transacts a General Trust Business

Correspondence invsted regarding any of the fune-
tions of this Trust Company.

Head Office, 2 Place d’Armes

Eastern Townships Bank.

ANNUAL MEETING.

NOTICE is hereby given that the ANNUAL
GENERAL MEEETING of the Shareholders of
this Bank will be held in their Banking House
in the City of Sherbrooke on,

WEDNESDAY 4th DECEMBER NEXT.
1 he chair will be taken at 2 o’clock p m.
By order of the Board,

J. MACKINNON,
General Manager.

Sherbrooke, Nov., 4th, 1907

Montreal.

BANKING
INSURANCE

and FINANCE ChroniCle

PUBLISHED EVERY FRIDAY
AT 160 ST. JAMES ST, MONTREAL

R. Wilson Smith, Proprietor.
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INCORPORATED 1833,

4
| SSurapce (‘;oﬁ\\“"‘\‘1

| HEAD OFFICE: TORONTO
Cud Reliable Progressive
FIRE AND MARINE INSURANCE

Capital, - - - $ 1,400,000.00
Assets, - . 2,162,753.85
Losses paid since organization, 29 ,833,820.96

DIRECTORS:

W. R. BROCK, Vice -President
GEO. A, MORKOW
AUGUSTUS MYERS
FREDERIC NICHOLLS
JAVES KERKE OSBORNE
SIR HENKY M, PELLATI
K R. woob

w B \CI"IKII'

Wi B. MEIKLE, Gun. ll-l‘u P. H. SIMS, Secretary

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

FOUNDED 1792 T

Insvrance Company of
North America

PHILADELPHIA
CAPITAL, $3,000,000
ASSETS JULY, 1907, 10,882,660
ROBERT HAMPSON & SON
General Atcnts'for Canada, : MONTREAL.

Union Assurance Society

Established A.D. 1714 OF LONDON
One of the Oldest and Strongest of Fire Offices
CAPITAL AND ACCUMULATED FUNDS, $23,000,000
CANADIAN BRANCH:

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

WESTERN

ASSURANCE COMPANY
Incorporated In 1851

ASSETS, $3,570,821.20
LIABILITIES, 1,170,011.08

SECURITY to POLICY-HOLDERS, 2,400,810.12

INCOME lor the year ending 31sl Dec., 1906, $3,609,179.65
LOSSES paid incc organizaon o! Com-
pany, . . . . $46,653,130 17

DIRECTORS :
How GEO. A, COX, President
HOBT BICKERDIKE, M.P
D K, HANNA
ALEX. LAIKD
Wl MRIKLE

W R AROCK, Vice-President
E W (ux

JOUN HOSKIN, KO, LL.D
Z. A LASH K C

GFO A MUKROW

AUGUSTUS MYERS FREDERIC NICHOLLS
JAMES Kt MR OSBOKNE Sir HENKY M, PELLATT
E. k. Woob
.
HEAD OFFICE, TORONTO

R. WILSON - SMITH

Financial Agent
160 ST. JAMES STREET

Montreal.

Specialty :
INVESTMENT SECURITIES
Suitable for Banks,
Trust Estates,
Insurance Companies,
Investments for Deposit with

Canadian Government.

CABLE ADDRESS : CHRONICLE
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LONDON &
' LANCASHIRE

FIRE

INSURANCE MPANY , «

MANITOBA

(FIRE)
Assurance Company

Policies Guaranticed by the Liverpool
& London & Globe Insurance Company

For Agencies apply to the Head Office ; 112 St, James St Montreal
2

K. S.CLOUSTON Esg., . . . president
a GARDNKER THOMeSON, Managing Directur
WM. JACKSON, ’ . . . . secretary
J. W BINNIFE, - . . Assistant Secretary

INSURANCE
OFFICE

FOUNDED A. D. 1710

Head Office:

Threadacedle Strect, - London, England
The Oldest Insurance Oftice in the World.
Surplus over Capital and all Liabilities exceeds
$7,000,000
Canadlan Branch:
15 Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This Company commenced business in Canada by
depositing £300.000 with the Dominion Government
for security of Canadian Policy-holders.

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;

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

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

McCallum, Hill & Co,, Regina. Edwin K, M(Kay, St. John, M. B.

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Office, McKinnon Building, Taronto

AUTHORIZED CAPITAL, $1.000,000
SURASCRIBED CAPITAL, 480.100
D d h © pn Go . o
D cettion of Folicshotders, 8,034.69
S. F. McKINNON, Faq., |;, J;nw R PARBER, MY P,
. F. McKinnon & Co., Toro JOHN FLETT.
H. H. BECK, Managder.

Applications for Agencies throughout
the Province of Quebec are invited,

Address: HEMNRY BLACHFORD, MONTREAL

General Agent for Province of Quebec.

Griswold's Hand Book of Adjustments. — By
J. Grisworn, Esq. A new edition wevised and greatly
enlarged. The standard authority and most perfect

compendiom of information, tabular, legal, ete., ou

For sale by
THE CHRONICLE, Montreal.

the adjnstment of Fire losses extunt. Price.... 1 50

ESTABLISHED 1809
Canadian Investments Over

$8,280,742.00

Total Punds Exceed

$85,805,000 FIRE AND LIFE
North British and Mercantile

INSURANCE COMPANY
D.RECTORS

A. MacxinER, T80, Chairman Cuas T, Sise, FsQ.
SiR LEO, A URU uMO D G N, MoNCr ., EsQ.

Head Office Tor the Dominion:

78 St. Francois Xavier Street, - MONTREAL

Agdents In all Cltles and principal Towns in Cenada

RANDALL DAVIDSON, Manager

PHANIX

NSURANCE COMPANY

OF HARTFORD

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.
Founded 1805.

DIRES TORS Moo K C Buller Fiphineto o, Sir Colin Macrae
Claries Hitehile S S( Vobwrt Stewnrt  Alosinder Bogle, Ea,
Berry, Wi, Sasderson, Lobert Brodie, Willlom dir,

ROBERT CHAPMAN, JAMES CGOWAN,
Ce 1/ Manager. Fire Manager
LANSINC LEWI /. G. BORTHWICK,

Canadian Manager Canaclan Secretary

Head Office for Canada, Montreal.
MUNTZ & BEATTY—Resident Agents—Toronto,
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NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FCR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

SUPERINTENDENT AT MONTREAL

S —

NOVEMBER 29, 1907,

w Authorized
INSURANCE (CO. #7/000.000

HOME OFFICE

TRADERS BANK BUILDING
TORONTO, ONT.

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

—

Agents wanted in all unrepresented districts,

MOUNT ROYAL ASSURANCE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE; - MONTREAL
President, Rudolphe Porget Vice-President, Hon. H. B, Rainville
3. E, CLEMENT, Jr., General Manager.

Responsible Agents wanted in Montreal and Province of Quebec

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

RADNOR IS BOTTLED ONLY AT THE SPRING

For Sale Everywhere

RADNOR... '

‘Law Union & Crown

| Insurance Co. of London
|

Assets Exceed $27,000,000.00

Fire Risks sccepted on almost every description of
insurable property,
Canadion Mead Office: 112 1. James St., corner Place ¢'Armes
MONTREAL
J E. E. DICKSON, Manager

| Agents wanted throughout Canada,

William Thomson & Co.

St. John, N. B, Halifax, Montreal, Toronto, Winnipeg
~ MANAGERS OF -

The S TERL ’NG Accidonc:"é?::;:nue Co
The ON TAR'O Fire Insurance Co.

~ SIECIAL ACENTS FOR CANADA -
The New York Plate Glass Insurance Company

WE ARE NOW ( }.l RATING FROCM ATLANTIC TOPACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS.

London Mutual Fire

Established 1839 |
Assets, - - - $847449.88

Including Reinsurance

Liabilities ( geserve $314,090,28 398,633.16
Surplus, - . . . . 448,816.02
Security for Policy Holders, - 862,906.30

Incorporated and licensed by the Dominion Government.
Operates from the Atlantic to the Pecific,
Conservative, Reliable and Progressive.
HEAD OFFICE: 82 and 84 Kingd St. East, TORONTO
HON. JOHM DRYDEN, D, WRISMILLER,
President sec'y and General Manage
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL

General Agent Province of Quebec

First British Fire Office Established in Canada

A.D 1804

Phenix Assurance Co.

LIMITED

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

100 St. Francois Xavier Sl.

Montreal ——">
PATERSON & SON, Chief Agents

Richmond & Drummond
Fire Insvrance Company

RsTanLisneD 1879 Head Office—RICHMOND, QUE.
HON. WILLIAM MITCHELL, Presideat
A . AM .

LEX . Vice-President
- - $250,000

Capital -
Dominion Government Deposit ~ $50,000
Jo €. McCAIG, Manager. 8 C. FOWLER, Secretary,
J. A. BOTHWELL, Inspector

UDSON G. LER, Resident A,
I Guardian lulklh..m..

Adonts wanted
150 S, James Street, Montreal, @0;_
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ATLAS ASSURANCE |
COMPANY, Limited. of London, England. !

The Company commenced business in the REIGN OF GEORGE III. |
and the following figures show its record i— I

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

King George IV. $.385,000 § 800,000 Queen Victorla 8 785,000 8 4.575,000 ‘
King WilllamlV. 655,000 3.035.000 KingEdwardVil. 3 500,000 11.185,000 |
Present Time Income. #6.100,000 Funds. $13.000,000 ;

in addition the Company has a subscribed Capital of ELEV[“ Mll.l.lON I)OI.LADS ,
10TAL SECURITY FOR POLICYHOLDERS $24,000,000 |
Head office for Canada, MONTREAL. MATTHEW C. HINSHAW, ypancn mannaes, |

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

FIRE LIFE MARINE ACCIDENT

Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully ubscribed, : : : : $14,750,000

Life Fund (In speclal trust for Life Policy Holders) 16,263 810

Total Annual Income, exceeds : : : 16,250,000
D

Total Funds, exceed : : : 62,500,000

632,180

Deposit with Dominion Government 3 :
Head Office Canadian Branch: 91 Notre Dame Street West, Meontreal

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

s FIRE AGENT'S TEXT BOOK.—An Annotated

. Alliance Assvrance Co., Lid. oioncey of the tooms 8ad Soshnlon

ESTABLISHED IN 1824 plirases in conmmon use among Fire under-

With which is United the IMPERIAL FIRE OFFICE writers. By J. Gmsworn. To which is

capitali 527l250l000 appended l’l'nlll'_\’ Forin Book. The whole

Head Oftice for Canada : Alliance Building, Place d'Armes supplemented by short rate and pro-rata
MONTREAL Cancellation and Time 'l ables. Price. $2 00

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

The Chronicle, Montreal.

THE -
MONTREAL-CANADA 4 --;;t--
Fire Insurance Company London Assurance
Established 1859 CORPORATION
OF ENGLAND
Assets . . $007,880.90 e
otnes Liabitties ' S Sar o SICORPORATED 57 BOVAL CHARTAR 4.5 f
| e SHNTSOE CAPITAL PAIDUP . . $3,241,378
Surplus to Policy-holders . $344,120.76 TOTAL CASH ASSETS Hirh 22,457,418
J. B. LAFLEUR, President. Head Oftice for Canada, - MONTREAL
Head Office: 59 St. James St., Montreal W KRNNEDY | joner Manaosas

B i i
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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:

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

H. M LAMBERT, Manager.

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed > A o 864,000,000
Oanadian Investments excood i . . 3,760,000
Claims paid exceed . . . 240,000,000
Canadian Branch: Head Omce. Company s Bullding, Montreal.
" :‘c"u‘,'::‘,:;"::c?“' \ 3. GARDNER THOMPSON, Resident Mamager
GRO, B. DRUMMOND, Esq,  F.W. THOMPSON, Rea. WM. JACKSON, Deputy Manager.
JAMES CRATHERN, Esq.  SIK ALEXANDER LACOSTE & W. BINNIE, Assistant Deputy Manager

Northern Assurance (o.

“Strong as the Strongdest”

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

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

Yorkshire Insurance Company oo cus

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

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

Canadian Manager P. M. WICKHAM. Montreal.
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REFERENCE DIRECTORY

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, Etc. by
nore e et . TORONTO

VICTORIA STREET,
Joun HOSKIN, KC F. W, HARCOURT W. B. RAYMOND
H. 8. OsLER, K.C. D. L. McCARTHY
LEIGHTON G, McCarTHy. K.C. BRITION OSLER

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

] CassiE HATTON K.C. (Counsel) FRANCIS MCLENNAN, K.C
K. KowiIN HOWARD H. U P, AYLMER
Cable Address : 'NOTTAH MONTREA! v

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

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

Bell Telephone Main 771

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

Evans & Johnson

FIRE INSURANCE
Agents BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE CO., of Hartford

BRITISH AMERICA ASSURANCE CO., of Torento
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

Positive Evidence

Have bullding or stock
Photographed by

LS
Wm. Notman @ Son
41 Phillips Square, g 8 MONTREAL

Get an Estimate

FROM

JohnLovell & Son, Ltd.

when you require
PRINTING, or
BLANK BOOKS, or
any kind of Bookbinding
done.

23 to 29 ST. NICHOLAS ST.

H. O'Hara & Co.,

30 Toronto Street,
TORONTO

MEMBERS TORONTO STOCK EXCHANGE
STOCKS BOUGHT AND SOLD

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

Robert B Harris, K.C H. Almon Lovett, K C,

Wwilliam A. Henry K. C. Henry B, Stairs

B, C, McNeill's

- s " A
Cable Address : “Henry," Halifax Codes : ‘: Directory, Lieber's

EDWIN HANSON

Hanson Brothers
Canada Life Buliding, MONTREAL
Investment Brokers

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

WILLIAM HANSON

CABLE ADDRESS: HANSON,

J.H.Ewart & Co.

Insurance Brokers
Conespendsnce Toronto * "t **'

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWIND.PEARSON o orpiERN

Adclaide St East, Toronlo ASSURANCE CO.
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The Employers’ Liability

Assurance Corporation, Limited [ cemadian

# u un OF LONDON, ENGLAND = n u Government
———— ———— | Deposit =

Personal Accndent. Hzalth Liability ‘2“’“3.“

and Fldellty Guarantee Insurance

— STANDS FIRST

in Ihe Bberality of its Pol-
Most Liberal Policles lssued - . *

Offices: MONTREAL - TORONTO | siream. sadn e ier.

ity of It3 loss sctticments
Managers for Canada, GRIFFIN & WOODLAND

™Mt Canadian Railway Accndent Insvrancc Company.
——OTTAWA, m———CANADA o
Authorized Capital - - - = $500,000.00
Subscribed Capital - - - - 206,500.00

D. MURPHY, President, H. W. PEARSON, Sccy.-Treas. JOHN MO, General Manager.
Personal Accident Teams Liability,
Nickness, Public Liability, and
Employers’ Linbility, Elevator Liability
Workmen's Collective, Insurance,
PROVINCIAL MANAGERS :
W J. Ingram, 82 Prince William 8t., 8t. John, N.B.
E. Pitt, Bank of Ottawna Bldg,, Montreal, Que.
J. A, MacDonald, 14 King 8%, W, Toronto, nt.
F. C. Robins, I W. Main St,, Hamiiton. Ont.
A. Lake, 317 Portage Ave., Winnipeg, Man.
A.-W. R. Markloy Calgary, Afta.
R. C. Timmins. Imperial Block, Vancouver, B.C.

Local Agents at all Points.

A FINANCIAL FAILURE The General Accident
it e g e e || ASSUTANCE  Company

f character and strong moral effect of a bond furnished by
of Canada

THE UNITED STITE'S.:'.It?!LIT!‘AID GUARANTY CO. HEAD OFFICE, - TORONTO, ONT.
U] more, Md.) =

Wead Office for Canada - - 6 Colborne St., Toronto Dcrsonal Acc1dcn[,

A. E. KIRKPATRICK, Manager "cm thllilyand mw

Insurance
. W. G. FALCONER, . NORIE-MILLER,
Iie- Canada A cc’dent Managers lch:.dn
‘ssurance company General Agents foo PROVINCE of QUEBEC

Mead Office, —+ &+  MONTREAL | ROLLAND, LYMAN & BURNETT, MoNrarat.

CAPITAL, $500,000 | -

"’:7{?,};,’;,;“0"""- American Surety Co., of New York
LIABILITY, Capital, $2,500,00 Surplus, $2,500,000
FPLATE GLASS, Fidelity, Court and Contractors’ Bonds

|
INSURANCE. |
1 PRINCIPAL AGFNCIES IN CANADA
WILOONLSMITHN, Gault & Fwing, Montreal Fgan, Scott & Chambers, Otta
T. H. HNUDOON, Ches, W. “-k:u. x»cb« Oldfield Klrb{ & uvd-u 'hnl’q
President Manager Chas. r, Sanford St John Arthur J. Scot
W. H. HALL, Manager, lmperial Bank lu|ld£u TOIONTO
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Accidents:

Chief Office for Canada
MONTREAL

Charles H. Neely,
Manager

LARGEST CASUALTY COMPANY TN THR WORLD.

TheOntarioAccidentInsuranceCompany

HEAD OFFIOE: Eastmure , TORON10, ONT.
RRANCH OFFIORS : British Empire Building, MONTREAL, and LONDON, ENG.

CAPITAL: Business Transacted:

Authorized, $500,000.00 Subscribed, $105,030.00 |  personal Accident (on all popular plans) ; Disease and
""f' up In F“"- $51,420.00 Sickness (Limited and Unlimited) ; Employers, Elevator,
Reserve and Contingent Funds (1906), . - $81,00000 | 1oame; Merchants, Contingent, Vessel, Theatre, Ice

}Irnp;ﬂii‘:;iltllilmnlt:‘:li(r;i’c&)(‘iot'or?m.onl. 2:::221%2 ‘ (Sidewalk), Signs (Advertising) and General Liability ;
. . 118,5630.87 | Workmen's Collective Property Damage

Claims Paid (1906) . . . - « «
Vice- President, Prestdent and Managing Director, Secretary,
W. H. PEARSON. ARTHUR L. EASTMURE. FRANCIS J. LIGHTBOURN

TO AGENTS

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

Canada Life.
Men of good character, willing to
work with a permanent connection in

view, should address
The Canada Life Assurance Co.

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

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

The Union Life Assurance Company

N od Olfice~TORONTO. W, POLLMAN EVANS, Prosldent.

Oftices In 34 Districts between Halifax and Vancouver. The mnlg‘(‘nmlmn from which may
be obtained the SAVINGS BANK POLICY, the most libers] ndustrial Polley.
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g Tllul FACTS stand forth
with deserving importa:
Clear Policies| ,, ;s derine imporice
The Policles 11 known
nemnable for d-plldty.::d':hlllo.;
i of
Contracts RISy Sn ot

« the Contracts, for sincerity and
-
Always a Place for Faithful Workers.

Union Mutual Life InsuranceCo,

FrEp R, Ricnanps, President PORTLAND, MAINE

HENRI E. MORIN, Chief Agent for Canaday
181 8t, Jamas Street, MONTREAL
For Agencies in the Western Division, Province of Quebec and

Eastern Ontario, -m-l{le WALTER 1. JOSEI'H, Manager, 151 8t
James Street, Montrea

London & Lancashire

NovEMBER 29, 1907,

There s one Business

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

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

Apply to

Che Manutacturers Cite Tnsurance @o.

Head Office, - . - Toronto, Ontarie.

»s Melropolitan Life ">

Government for the protection of policy-
holders in Canada over ses oo .S s3'4 'y -00

Life Assurance Go’y_.
Bonus Year 1907

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

Signiicant Facts l —

This v poliand add in 1908 Itexceeds by twomillions
..-...3‘..":!‘. v':'.oh_-'fh minute the entire population of
snd & quarter of each business day of § the Dominion of Canada
hours sach, and, in smount, 10073 o Nearly three  hundred
minute the year through. thousand Canadians of al
THE DAILY AVERAGR OF YHE OOM- classes are policy-holders

PANY's BUNINESS DURING 1906, in the Metropolitan. It has

on deposit with the Goy.
412 ::‘_‘" 5 GUEEN S ernment of the Dominion

of Canada, in Canadian
dav In number of Policies
6,163 e vk for.

securities, dollar for dollar
aa N
$1,320,403.09 .’.‘1...,’.;"'”.3
.

, of its Canadian liabilities
and po

In "906 it here in Canada
wrote as much new insy.
day Payments
$138,909.09 Irretlyheliers ane
sddition Lo Reserve,

Tance as any two other
sa"“s 58 :‘:‘ny in Inerease of

life insurance companies
Home Office: 1 Madison Ave., New York Sity

THE

Royal-Victoria Life

Insurance Co.

The Directors’ Report for 1966 shows large increase

during the vear

IN CASH INCOME
IN LEGAL RESERVES

IN INVESTED ASSKTS

R

IN LOANS TO POLICYHOLDERS
————————————————————————

IN PAYMENTS T" POLICYHOLDERS
D ———— e A

and 24 e Reduction in Expeuses of Management for year,

No_luoterest Ove due or Unpaid on lnvestments at end of year,
APPLY FOR ACENCIFS TO
e e—— ]

DAVID BURKE, A,a. ras.
GENERAL MANAGER. MONTREAL

CROWN LIFE INSURANCE CO. " rowonT. '

INVITES enquiries—-pe;: sonal and by correspondence—as fo
the desirable forms of contracts issued by (s Company at
lowes! premium rales
Rédress | WORAE J.PRATT, Prcv. Manager for the Prov. of Quebec,
Officew Sovereign Bank Chambers. 239 236 St. James St. Montreal
Men ha spare (ime and personal connection, or
successfull agents, wili do wel 1o avply 10 above for mforma
tion /@ regard (o writing life insuranee

CANADA’S BIG MUTUAL

A SOUND COMPANY FOR SOUND POLICYHOLDERS.

Insurance in force - - $50,000,000
Assets—all lirst-class - 12,000,000
With a mnch larger volume of business
to take care of, the expenses for 1906,
including taxes, were over §10,000 less

than in the previous year

Agencles In Every City and Town in Canada.
HEAD OFFICE WATERLOO, ONT.

G. “ Angn_ Provieclel __STAR BUILDING
. Manader MONTREAL

e ——————
e ———

|

 The c..u...JLE.m'c}”
SUBSCRIBED CAPITAL, $1,000,000,00
HEAD OFFICE, : . R
CANRLES . PULLES, SECRETARY 4 osoen?

Uberal Contracts to Firss-Olass Men.

* Apply GEO. B. WOODS, Managing Direstor "
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' Thé Mutual Life The National Life Assurance Co.

Insurance Company of New York Head Office :— National Life Chambers, TORONTO
Under a new Management. ELIAS ROGERS, President.
ALBERT J. RALSTON, F. SPARLING
With the standard policies and the safe- 2 :"M'ﬂ:,ﬂc Director. d Secretary
; At o iness on the 81st of March., 1007, th
guards established by the law of New York— ARl oasn Aeeots. prcbcheon i iy 0 s
2 The net reserves based on Hm, table of mortality and 3§
the most exacting ever enacted, % per 0Ont. INVOTORY, ..\0vvrus sorsasasssnns B014 53,20
With the Company’s vast resources—greater Xﬂn.ln in forcs on the 1 of Mareh., 1007 10,200,00
by many millions than those of any other com- anual premium income thereon | ..oocoooe o WOLTI
’ . < g For agencies in the Province of Quebee, apply to
pany in the world —mnow closely invested in 3. P. ORAM, Provinclal Manader,
the most profitable securities consistent with Branch Office, Imperial Bank Bulldind, Montreal
safety,

With an economy of management equalled

by few and excelled by mnone, maintains its H L‘i A . o "
place in the front rank held by it for sixty- g ome l e SSOClatlon

four years as, OF CANADA
The best dividend-paying company, e ra——
The best company for policy-holders, 43y, g <= L g

The best company for agents.

Apply for agency to
GEORGE T. DEXTER,

Capital, $1,000,000
Agents Wanted In
Unrepresented Distriotés

Second Vice-President. PRESIDENT
4 Hox. J. R, STRATTON
The Mutual Life Ins. Co. of New York. MANAGING DIRRCTOR
34 Nassao STrerT, NEW YORK, N. Y. J. K. McCUTCHEON
SECRETARY
J. B, KIRBY

ll;:;cl
Home Lite Bidg., Toronto

The First Requisite
of a life insurance policy is abso-

lute security. The policy reserves of PR]NCIPLES & PRACTlCE

o -

The Imperlal Life OF LIFEINSURANCE
are 10 p. c. in excess of those called for A treatise with valuable tables of reference, A com
under the Insurance Actand its Govern- plete authentical explanation of the computations invol-
ment Deposit amounts to nearly five ved in the science of Life Contingencies Iy
times that required by Law, Nathan Willey, with additions by H. W Smith, Actuary.

rocket Edition, flexible leather cover $200
Actuaries’ Edition, quarto, extra tables with new explan-
H. LeROY SHAW, Provincial Manager, atory text by Henry Moir, F.F.A., F.LA 41000,
LIVERPOOL, Monlreal
LONDON & GLOBE Bidd.. ontreal, Que.
_ THE CHRONICLE,

GUARDIAN BLDG., MONTREAL.

Make Your Old Age Gomfortable

C(ompany of (anads offers to the public Annu‘ty and Life Inswrance upon new and
1l assure increased returns for prominms i

approved plans, which secure great economy av
We can help you enjoy your old age Let us show you our proposition
We have a number of good openings for capable Agents throughout the Dominon

The Annuity Company of Canada

HEAD OFFICE, . WINNIPEG, MAN
Capital, One Million Dollars—Full Government Deposit.

: ROBERT MUIR, President. G. 3. LOVELL, Manading Director.

onl e, MONTREAL OFFICE, 246 8T. JAMES STREET.

LN J. G. TAYLOR, General Agent. - - Province of Quebeo.
A number of good opeaings for Capable Agents in Montreal and Vicinity.

9
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Confederation Life

ASSOCIATION
HEAD OFFICE: TORONTO

PRES|DENT:
W. H. BEATTY, ESQ, of Beatty, Blackstock & Fasken. Barristers, TORONTO
VICE-PRESIDENTS :
W. D, MATTHEWS, ESQ, TORONTO
Grain Merchant

FRED'K WYLD, ESQ., TORONTO
Vice-President 8tandard Bank of Canada

DIRECTORS :
HON, JAMES YOUNQ, 8. NORDMEIMER, EBQ., GEO. MITCHELL, E8Q., M.PP.,
GALT TORONTO,

HALIFAX, N8,
Merchant.

E. B. OBLER, ESQ., M.P,,
TGRONTO,
Messrs. Osler & Hammond, Stock Brokers

President Gore District Fire Insurance Co,
A. McLEAN HOWARD, £8Q.,

TORONTO,
Clerk of Division Court,

Imperial German Consul,
D, R, WILKIN ESQ.,
President and General Man ger Imperial
Bank of Canada.

WILLIAM WHYTE, ESQ.,

nd Vice-President Canadian Pacific Railway
W NNIPEG.
JOKN MACDONALD ESQ,

TORONTO
Wholesale Dry Goods Merchant, Digector Bank of Toronto.
PROVINCIAL AN FOREIGN ORGANIZATIONS:

J. Towsr Bovn, Superi ntendent of Agencies. Toronto
F. W. Giri,Cashier, Winunipe;
F. W. GrEEN, Manager, Mexico

‘W. C. MACDONALD,

Secretary and Actuary, Mansging Directo

D. McDoxALD, Manager, Winnipeg
A, K. Lawsox, Manager, Montreal

J. K. MACDONALD

r

G. W, PARKEK, Prov. Manager, St, John
H. R, TiLLEY, Manager, Ki Jamai

J G. BrunEav, District Manager, Quebec J. L. Keng, Cashier, Vancouver

' The Royal Insurance Company

LIMITED, OF LIVERPOOL, ENG.

Invites applications for Agencies of its Life
Department.

Applications will be treated as confidential,
if desired.
For information address

ARCH. R, HOWELL, LIFE SUPERINTENDENT, MONTREAL

OUEEN INSURANCE COMPANY

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

=

J

Head Office,

CAPITAL AND ASSETS
PAID POLICYHOLDERS IN 1906
TOTAL ASSURANCE IN FORCE

Hamilton, Canada.

$3,580,702.62
247,695.31
17,884,073.61

- MOST DESIRABLE POLICY CONTRACTS. .

DAVID, DEXTER, President and Managing Director,

The Federal Life Assurance Company

H. RUSSEL POPHAM, Manager, Montreal District.

Published by R. Wilson-Smith, at 160 81, James Street, Guardian Building, Montr eal.

]
ot it

1907,




