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THE September report of
Proposed Monetary the Comptroller of the
Reforms forthe  Cyrrency showed that the na-
United States.  tional banks of New York
City held, on August 22 last,
2681 pc. of legal reserves against 24.36 p.c. on
September 4, 1006. Loans and discounts of 38
banks reached $712,121,058, compared with $702,-
+051,036 for 40 banks last year; on May 20, the
to .1 for 39 banks was $752,556,083. Individual
deposits showed a falling off from $650,108,030 a
year ago to $532,634,600, while $585,380.060 was
shown in May.

Uespite the improved reserve position over that
of a year ago, and the feeling that Treasury relief
plans and recent stock market liquidation have
contributed to avert a return of last autumn’s ex-
treme harvest-time strain, the general conviction
remains that there are grave defects in the way the
country’s “monetary machinery” deals with each
year’s crop-moving operations. Naturally the re-
medies proposed are numerous. One measure,
which involves a change in practice rather than in
theory, is suggested as follows by The Wall Street
Journal: “May it not be that steps could also be
taken at the other end of the line, to secure a larger
use of checks in the harvesting of the crops, so as
to diminish as much as possible the demand for
reserve money for crop purposes?” Present meth-
ods afford an illustration of the tendency of the
farming community to lag behind in commercial
evolution—a tendency which a recent writer in the
Review of Reviews refers to in its various mani-
festations as being largely responsible for the
world’s present scarcity of capital. “Why 1s it,”
he asks, “that new knowledge, demanding new cap-
ital for gainful uses, has not created that capital
m needed volume? The answer is that economy
on the farm, in factories and mills, has not kept
pace with economy in the modern mine, smelter,
blast furnace or railroad. It is because a basic
production, such as farming, hangs behind the

quality of a derived industry, such as transport-
ation, that new capital is asked for by railroads
faster than it is created in the grain field."

Another proposed remedial measure of a prac-
tical sort is the perfecting of a uniform bill of
lading, the use of which must greatly facilitate
crop-moving and its banking operations. This
matter 1s receiving extended consideration from the
American Bankers' Association in session this week.

Coming to more theoretical suggestions, the
plans brought forward are varied. The advocates
of a national central bank of issue are sanguine
that their scheme for currency regulation would
prove entirely efficacious; while on the other hand
United States Treasurer Treat again brings for-
ward his suggestion of an emergency issue by ex
isting banks, such issue to be made for limited
periods At the same banking convention at which
Treasurer Treat promulgated his views, Prof.
Mead took strong ground against an emergency
circulation and would provide for crop-moving
and other special needs by requiring the New York
banks to keep an “emergency reserve” of 35 or 40
pc. instead of the 25 p.c. now required; the banks
being allowed under suitable restrictions to draw
upon this reserve to meet demands tor cash from
their correspondents. The New York Journal of
Commerce strongly criticizes the foregoing sug-
gestions for changing present banking methods,
and calls for a credit note system resembling that
of Canada; contending that the only way to give
the volume of the currency of the country, outside
of deposits subject to check, an elasticity which
will make it responsive to the varying demands of
business 1s to base it upon bank credit amply se-
cured by bank resources and redemption obligations.

Evidently the financial doctors hold divergent
views as to necessary treatment, not being even
agreed in their diagnosis of the country’s mone-
tary ailment, as to whether it is due to actual lack
of available money-food or rather to a form of
malnutrition,
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Incorporated by Royal Char-
The Bank of Brittas 7 17 1830, The Bank of
North America. DBritish North America has
completed more than three-
score years and ten of a
banking career that has been marked by adherence
to sound principles and honourable practice. Its
establishment meant much to this country in earlier
days, while continued aid in the promoting of
legitimate busimess development maintains for 1t
a leading place m the larger Canada of to-day.
That the bank has prospered in well-doing 1s
evident for the fact that no year in its history has
passed without a dividend being paid, the average
for the seventy or so years being over 6 pe. Dur-
ing this period there has been also built up a
reserve fund waich now amounts to $2,238,006.
During the half year ended June 29 last, the
unted to $331,-
007, mcluding $95,440 brought forward from the

profits are reported as having an

Out of this the directors re-
interim - dividend  of
30s. per share, being at the rate of 6 p.c. per annum,
leaving a balance of $176,173 to be carried for-
ward  In accordance with the policy of careful
hranch expansion which has characterized the gen-
eral managership of Mr. H. Stikeman, the bank
has since the last report opened a branch at Bloor
Street and lansdowne Avenue, Toronto, and sub-
branches at Hamilton Road, Londcn, Ont, and at
Camsville, Ont

preceding account

]

port the declaration of an

The followiny items are of interest as showing
bank at the close of June this
year compared with that of a year ago

the position of th

June 30, June 29,
1906, 1907.
Capital A UP.coscosecse vereee § 4,886,656 $ 4.866,666
“:‘l“"",‘ ':IIIII‘ ........‘........... Lo 141,38 1.?38.6066
Ciroulntion ... .oee cosssnsicssce 2,988,176 3,354,262
Curr ot 10808, 1€.eesesrscs seeees 30,123,638 32,339,737
Deposts nnd carrent accounts ... 21,664,503 23,099 415
S

I'he mports of the Domnion
for the five months of the present
fiscal year ending with  August
\hl!\N an ancrease  as C\)nlpilr('d
with the corresponding period of last year amount
g to $30.738,303, while the exports show a shght
decrease of $122037. Exclusive of com and bul-
won, the total trade for five months was $265,807,-
631 The mmports totalled $165,723630, and ex-
ports, $100,104,001.

« The returns for the month of August show that
the falling off in exports noticeable during the
carher months of the year is now being made up.
Exports for the month totalled $27,052,146, an n-
crease of $1.043.785 over August last year. Im-
ports for August amounted to $33010,020, an in-
crease of $5.716829 .

Canada's Trade
Showing.

SEPTEMBER 27, 1907.
The address of President H.

Canadian Cockshutt, of Brantford, deliver-
Manufacturers' o it the convent'on of the Can-
Convention.

adian Manufac irar’ Association
held in Toronto 115 week, after
referring to the growth of Canadian industry, said
that manufacturers had not sufficiently strengthen-
ed their hold on the home market. He believed
that manufacturers needed a tariff whose minimum
protection would be high enough to reserve the
home market. For such articles as it was necessary
to purchase abroad, he approved of a preference
which would give the Mother Country and sister
colonies the refusal of trade before passing it on
to foreigners.

Regarding the present financial ntrlnge}l(‘)'. the

| president behieved it was due to some slight over-

deve’opment, and an unfortunate combination of
untoward circumstances.  He felt that the criticism
to which their banks had been subjected was un-
called for.

A further obstacle to the expansion of manufac-
turing was the scarcity of skilled labor. To solve
the difficulty they must either import more artisans
from other countries or provide technical educa-
tional facilities,

Mr. Cockshutt then spoke of what he regarded
as the madequacy n transportation facilities, con-
tending that the present equipment of Canadians
lines was far from sufficient to meet the demands
made upon them by the Canadian shipping public.
Figures given elsewhere in this issue of THE
CHRONICLE are of interest as bearing upon this
important question.

s

A valued correspondent in writing
From a London fr,my; [.ondon on the general situa-
Correspondent. {,,;, there states: —

“There has been a growing feeling
during the past week that we have seen the worst
of the trouble which followed on the March break
in New York. There 1s a certain artificiality about
the money market—short loans are cheap and time
money 1s dear and scarce. The London bankers
will avoid doing anything that might cause a re-
petition of the state of affairs which prevailed here
last winter. It is becoming the general opinion
that a 5 pc bank rate is the worst that we shall
see this winter, and there are not wanting some who
think that 4's pc will suffice. The general mar-
kets, apart from a few American railroad shares,
have shown a hardening tendency and an increas-
ing investment demand. The severe break in cop-
per has been a little shock to this more smiling
aspect, and we yet have to see if it 1s going to cause
any serious trouble in New York or Boston. [ eon-
sider our position here is sound.”
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RAILROADS AND THE MONEY MARKET.

When reproached for not supplying facilities for
expeditiously moving the freight offered by ship-
pers throughout the country, the railroads answered
that they were doing the best they could to increase
and improve their equipment, but that it was a
physical impossibility for the various plants manu-
tacturing railroad equipment to turn out the goods
rapidly enough to keep pace with the increase in
freight offerings. It will be interesting to trace
the development of the Canadian Pacific’s equip-
ment in the last two years, as shown in the three
annual reports 1903, 1906, 1907,

EQUIPMENT,

- As at 30th June, 1905.  1906. 1907.
[L.ocomotives ... ... ... 1016 1109 1.296
Passenger cars, baggage

and  colonist sleeping

RN i Shituh adh dex ere 881 0997 L1g1
Sleeping and dining cars. 141 160 224
Parlor cars angl official

_CAIS . w0 wii wae vee g 47 50 51
Freight and cattle cars... 30.101 34.152  40.405
Conductors’ vans... ... 602 658 722
Service cars... ... ... . o0 189  1.745  2.108

A very substantial gain all along the line is

shown here. The two items in which most interest
will be taken are locomotives and freight cars.
The former shows an increase of 28 p.c. in the two
years, the latter, one of over 33 pc. It is pretty
well known, moreover, that since the Grand Trunk
Pacific and the James J. Hill invasion of the
Western territory came nearer the time of accom-
plishment, the Canadian Pacific has been making
special efforts to provide the equipment required to
move the traffic along its liues. Therefore, it is
reasonable to expect that further substantial in-
creases 1n motive power and in car capacity will
be seen in 1908 and 190g.

Then, there is to be taken into account what the
other railrosd are doing. The Canadian Northern,
though small as yet compared with the C.P.R,, and
though its operations were well nigh paralyzed in
the severe weather of last winter, is steadily grow-
ing in importance, adding to its mileage, increas-
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ing its equipment, and ‘bringing the widely scat-
tered units of its system into connection and con-
solidation. Canadian Northern commences this
fall season with more in the way of facilities than
it had last year. And next year, without a doubt,
a further addition will be made to its traffic-mov-
ing resources.  Though the Grand Trunk Pacific
can hardly be much of a factor, in the caring for
Western freight for some time yet, it should be in
position to make a fair beginning during the grain
season of 1908-9. When 1its new equipment 1s
added to the new equipment to be furnished by the
Hill lines in Western Canada, and when to that are
added the new facilities furnished by Canadian
Pacific and Canadian Northern there should be a
very substantial change in the freight conditions
m this country.

In the meantime the immigrants will, doubtless,
continue to pour in, new land will be broken for
crops, and the general development of Canada will
proceed apace. So that the work which railroads
must do will also be rapidly getting bigger.

As one result of the expected shortage in this
year's Western crop the railroads will have an im-
proved cnance of catching up with the freight
requirements of the country. They have added
largely to their equipment and mileage, and the
work which their equipment is called on to perform
may not show its normal annual increase. By an-
other year, as mentioned above, there will, n all
probability, be quite an extraordinary addition to
the railroad facilities. It 1s not out of the way to
expect, then, that for the next two years the rail-
roads will be able to perform their duties as com-
mon carriers in a manner much more satisfactory
than they have in the two years just passed. If
this expectation 1s realized the circumstance should
have no httle influence on the monetary situation.
"Tis well known that blockades of gram and other
freight have done much to aggravate the tightness
of money. The banks have made their usual large
advances to gramn dealers and millers on the
security of gramm at country points. Ordinarily
they can depend on this grain going forward
promptly, first to Fort William or Duluth, and
later to Montreal or Buffalo, for export, on the
accomplishment of which the bank loans would be
repaid and the banks have their funds again in
hand available for repeating the operation or for
some other purposes. Not so last year. In quite
a number of cases then, loans made on grain at
interior points comparatively early in the season,
remained absolute lock-ups for many months.
The banking funds could not be turned over so
quickly or so often as usual; it was not possible
to extend aid and support in divers directions as
has been the case in the past.

A complete removal of the railroad traffic con-
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gestion, beneficial though it would be, would
hardly in tself cure the money market of its
troublesome disorder. There is every probability
that in this direction 1t will receive the aid of other
important factors having the same general ten-
dency. Speculation has been pretty well checked—
in stocks, western real estate and Cobalt mines.
Thus the money market is relieved of important
demands that have been pressed upon it in the last
couple of years. The municipalities are at last
taking the lesson that the bond market has been
displaying for many months back. They are
gommg slower in the matter of costly improvements
necessitating first, temporary loans from the banks,
and later, 1ssues of new bonds or debentures.

]
THE CURRENT BANK REPORT.

Two weeks ago, in dealing with the question of
the available reserves of Canadian banks, THE
CHRONICLE commented upon the growth in quick
asscts that had taken place within the last few
months in anticipation of crop-moving demands.
The August bank statement shows continuation of
reduction in current loans and discounts in Canada,
the for the month bemng $1,250,000
though the total of $580,000,000 1s more than $72,-
The banks being
In as strong a position as they usually are at this
time of
accommodation

decrease
000,000 greater than a year ago

a further general contraction in
would  seem Any
possible tendency to business over-activity has been
checked
large banks are doubtless alive to the importance

year,
unnecessary.
by recent monetary conditions, and our

of mmpressing moderation upon any of the other

mstitutions  which might be tempted to curtail
unduly their accommodation to  approved cus-
tomers. Too persistent a policy in this regard

contains always the danger of bringing about the
very conditions which 1t 1s desired to avoid

The statement a further growth duning
August i loans abroad. the total at call bemg
$62088,000 as agammst $60,707,000 a year ago.
While foreign time loans also increased somewhat
during the month, the total of about $25,000,000
1s nearly $10,750,000 less than that of a year ago
While current loans in Canada, as already noted,
are still $72.000000 greater than a year ago, the
$47.705,000 in Canadian call loans on stocks and
bonds 1s about $12,620,000 less than at August 31,

shows

1000
Canadian  demand  deposits  during  August
decreased  from  $100,352,000 to $160,450,000 a

decrease of well on to six milhons, as compared
with a reduction of but two milhons during the
preceding eleven months.  Sayings deposits  were,
however, increased during the, month from $423-
121,000 to $425.727,000—the latter amount being

about $40,700,000 greater than the showing at
August 31, 1906.

Bank note circulation increased during the
month by $3,620,000 to $76,562,000, which is nine-
teen millions or so below the issue limit determined
by the paid-up capital of $05,651,000. The banks'
liabilities to the public aggregate $773,370,000,
some $6,600,000 less than a month earlier, but
$53,405,000 more than at August 31, 1906. Total
assets equal $050,160000 a decrease of about
$6,500,000 for the month, but an advance of nearly
$60,000,000 during the year.

R
ACTUARIAL CONGRESS IN 1909.

REGARDING THE ACTUARIAL CONGRESS to be held
in Vienna in 1909, the Insurance Record of Lon-
don says:

“At the meeting of the organizing committee the
congress presidents were chosen, with Dr. Joseph
Ritter von Wolf as president, and also an executive
committee and bureau. The executive committee
is forging ahead with preparations for the con-
gress, and, as a start, has chosen to assist it, four
sub-committees—one scientific, one for finance, one
for the press, and one for accommodation, excur-
sions, ete. The scientific committee has settled the
preliminary programme for the congress proceed-
ings, and handed it over to the permanent com-
mittee for further steps.

S S
CANADIAN BANK CLEARINGS.

THE WEEKLY BANK CLEARINGS as compiled by
Bradstreet for the week ending Sgptember 19, fol-
low, showing percentage of incredbe and decrease,
as compared with the corresponding weck last
year : —

MOBIIER). 1o cove s cusons sanssssssess 35,000,000 Ine. 18.3
Toronto ... sesssscasess 38,259,000 Inc. 7.1
Winnipeg vereesveeess 10,400,000  Dec. 5.2
Ottawa. ... . e ¥ Toe. 16.0
Vancouver. SR
Halifax... veevesssensss  1,783000 Inc. 12.8
Quebec. cosssessstany  RINSOR Inc. 25.0
Hamilto; veess 1,688,000 A 1
St. Johv 1,257,000  Dec. 2.2
1,202,000  Inc. 9.0

London, Ont.... .

c . L1800
« 1,157,000
- 845,000

.

MONTREAL STREET RAILWAY earnings for August
were $320,755 gross and $144,010 net—the n-
creases over August, 1000, being $20476 and
$3.047 respectively. For the eleven months end-
ing August, the showing is $3,164,300 gross and
$1,213,010 net, the gains over the corresponding
period a year ago being $360,451 and $109831
respectively, The surplus for the eleven months
was $603.455—a gain of $10,516 over the preced-
ing year's showing.

CHICAGO is to have the first fire boat to be equip-

ped with electric power for propulsion and for
operating the fire pumps.
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Statistical Abstract for Month Ending August 31, 1807, of the Chartered Banks of Canada.
Compartson of Prucipal lems, showing Increase or Decrease tor the Month and for the Year.

| Aug. 31 July 3 g Increase or Increase or
Assets. DM | T | Al | Decremsefor | Decreasc for
i A ‘ month, year,
Specie a minion Notes....ou .cvvesvasnenennens| 70,705,943 70,932,512 i
| 70,708, 512| $ 60,860,863|d. 226,569/ 9,845,080
D{&‘..,(o: a0d Cheques on other Banks ....eves wovers | 26,262,668 28,432,037 24,795,667, 2,169,369]1 1,467,101
p“-‘toodhunnnok(:ll::u'm"ffe'""M""""" lt.;g{.g?g ﬂm.oss 4,115.;3%........... i ,902
Loan Canada secured......o0uvees| 1,251, 00,724 688,297d, 248,851 i, 563,576
m wist‘hn -k::d due from other Bks, in Canada.... ; 848,351 9,140,392 7,515,582/, 292,041/i. 1,332,769
Due from y etcy in United Kingdom........... 3,207,603 5729317 9,436,609 d. 2,431,714/d. 6,158,006
Gr::mmn '.;tc..r::‘nwlun.. 16,727,357 17,821,099| 17,419,200/d. 1,093,742(d. 691,893
ent Securities, ... veviisanieinienn T 9,363,000 7 9,364,395 9,060,037 d. 1,396/d. 596,628
Sl?lulhn Municipal and other Securities.... ... 21,208,881  21.3390171) 20.218.624/d. 130,290/i, 990,267
ailway and other Bonds and StockS. . se.sses.os 41,473,803 41,190.058)  42,347,683)i, 283,835|d, 873,790
Total Securities heldsueses vererevnee surees seessnss 72,045,783 71, 712,525,944, 162,159(d. 480,161
Call Loansin Canada.... . 47,766,631 48,441,017 60 394 m‘d 615,
& SORNEISEIb AR AL IARE ’ ¥ 384,389.d. 5,646]d. 12,618,838
el Loans outside Canada..........\uosueiiis| 62088,232 60,609,114 607070731 1,479,118 1,381,169
otal Call and Short Loans ......veveverevaens... 109,863,763 109,050,191 _n'i,w};w"z'i. 803,672/d. 11,237,699
Current Loans and Discounts in Canada 580,075,932 581,327,878| 507,943,194/ 1,261,046, 72,132
TCumm Loaus and Discounts outside Cuudn.....‘ 25,043,806 ?3,723,’397 35:78|:5l7 : 1:1!10.409. .II. lf).'lN'l.‘lll
otal Current Loans and Discounts. ....uuvvesvees 605,100,738 605,051,275 543,724,711 1. BR,463(i. 61 385,027
Aggregate of Loans to Publici.eesveee sersees sesees ‘ 714,963,601/ 714,101,466 664,816,173/, 862,035/i. 50,147,328
Loans to Dominion and Provincial Governments. . , 161,616/ 1,450,501 22,64:
taeeans ' F 1,184,158 d. 1,288,985|d. 1,022,642
Overdue Debls. cossss vonsraressrssrorsroniorearns 3466125 3491506 1,719,025 d. 25,381 1,747,100
Other Real Fatate aud Mortoasasts *#evse sese sesvas 16.631,971 16,233,116/  12,863,830/i. 298 855|i. 3,668,141
o e 2 and Mortgages ...... cooovveennns 1,479,700 1,419,666  1,282,793/i. 60,043i. 196,916
i seretessssscsiieniiiieessanennee | 9,716,916 9.814.553  10,937.756]d. 97,637(d. 1,220,840
SSETS 0uuus sevses sesnns verieevuns vannen | 950,160,583 956,661,776, 800,180,218/d. 6,601,193/, 69,980,365
Liabilities.
Notes in Circulation....... s onas 76,662,811/ 72,042,781/  70,108,611i 3,62 i
\ 2,942, : 3,620,030 6,454,300
g:: :: mﬁi:mcommm NETAN SRAR RS K 6,041,6'.'9| 6,263,707 5,808,565/d. "222,078i. lM:lM
Governments...... veveu. o 10,273, 404| 11,487,652  8,452,911|d. 1,214,248)i. 1,820,493
g:po-?n :n Canada payable on demand... 160,159,470 166,362,146/ ~168,285,964)d. 5,802,676|d. 1,826,404
'ro(.lpa ts l:. Cn;x::a ];’:{1.:": after :i:ticc... 425,721,356 4 6| 386,027,605/, 2,605,970/, 40,699,851
Deposits of the cin Canada...... ~5n6,186,826| 589,473 632 563,313,460/, 3,286, 706 . 32,873,357
rDeposits elsewhere than in Canad..... _ 55604924 58.421,023) 53419,911(d, 2816099 2185003
otal Deposits, other than Government vueeseuss ... 641,791,760 647,894,555| 606,733,380/d, 6,102,801, 35,068,370
Loans from other Banksin Canada 1251,874 1,500,726 ( i T
! ‘ ,500, 348,302(d. 248,852 /i 563,672
Dep wtwhou:’r hnk;el:ic 6,596,022 7.9370136] 5,435 824|d. 3AL114(i. 1,460,198
D 19 Buihe and Agencies in United Kingdom 10,109,710 11,951,322 6,139.709/d. 1,841,612/i. 3,970,001
o u.bm'ﬁ.. Agencies elsewhere 6,161,045| 5,410,337 2,205 837d. 249,292]i. 2,055,208
COTAL Ll eeiesvrsasorisn s | 15,281,879 15342373 14.212,511|d. 60,494)i. 1,069,368
ABILITIES tovvvs sivensvens vesennsvanens| 173,370,268 780,030,584| " 719.875,633/d. 6,660,316/, 53,494,636
Capital, etc, ‘[ i
Capital paid up.......0useunus 95,651,691 96,510,430, 92,093,610/d 858,748li 3
. 4691 " 093,610d. 48l 3,668,081
Reserve Fund . 011,11 wee| 69,748,293 606370430  64.768.819]i HO854[. 4,979,474
Greatest O} l;"““' and their firms.... eeee| 1LT17,2000 11,487,872] 9,165,702 229,328, 2,551,498
reatest Circulation during Mouth. .. ves vevers covens 71,777.8491 71,604,160,  72,213,088li, 173,6891. 5,563,861

THE RAILROADS OF THE UNITED STATES are
estimated to have earned $2,578,413,273 gross in
the fiscal year ending June 30, an increase of $258,-
053,243, or 11.15 pc. over the previous year, com-
paring with an increase of $237,277624 or 114
p-c. 1 1906 over 1003.

The net earnings will amount to $841,468,503,
an increase of $53,871,626, or 6.84 p.c. over the net
carmings of the previous fiscal year, comparing
with an increase of $96,320,141 or 13.9 p.c. in 10095
over 1Qos.

The wages paid to railroad employes in the
fiscal year now closing will exceed $1,025,000,000,
an increase of more than $100,000,000 in the year.

THE DOMINION BANK'S new building at the
corner of Main street and Whyte avenue, Strath-
cona, is ready for occupation.

A WATER WORKS BY-LAW of importance has
been passed in Toronto, imvolving an expenditure
of $781,171. The Star of that city says:

“The City Council and the officials now have a
free hand, and no time should be lost in laying
the new mains and getting to work on the new en-
gines. It 1s rather disquieting to hear that two
years will elapse before the new fifteen niillion
engine, which is so urgently necessary, is in opera-
tion. The time ought to be shortened if possible.
The work of laying the new mains should also go
on at once, and full advantage should be taken
of the two or three months available during the
present season.”

THE SEPTEMBER NUMBER of the Bank Directory
of Canada reports the opening of twelve branch
offices in August throughout the Dominion, and
the closing of two.
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As mentioned two weeks ago, the fire insurance
losses in the United States and Canada for the
first eight months of 1907 have been practically
$156,000,000, us against about $120,000,000 in the
corresponding  period of 1906, if San Francisco
conflagration losses be deducted.  This record,
coupled with the fall in security values during
recent months, does not give a particularly bright
outlook for the present year's final results. Not
a few Umited States companies which took heroic
measures to strengthen their positions after the
San Francisco dramn upon their resources, have this
year had the discouraging experience of seeing
their surpluses again approach the vanishing point,
through a shrinkage 1n the average value of secur-
ities held by them. Fven the hope that values may
in time show marked recovery does not greatly

brighten prospects  regarding the 1907

annual
statement

Dissentions within the insurance ranks are an-
other unfavourable factor in the United States.
Last week the Western Union held its annual
gathering at Frontenac and had to deal with con-
ditions that threatened to develop into a general
rate war throughout the anti<compact states which
now make up the bulk of the Western Union field.
A lull in the storm has been secured by the
appointing of a special committee which is to re-
port within three months upon the defimte rights
and hmitations of the companies in those states
where conditions have become especially demoral-
1zed

The setthing of internecine conflicts is every-
where made the more difficut by the “forces of evil
from without” i the form of inimical legislation
and all-advised taxation.  Such legislation is pre-
sumably based upon the contention that the share-
holders of fire insurance companies are reaping
profits unduly large at the expense of the insuring
public. How far this is from the truth 1s evident
to any one who takes the trouble to study the
underwriting experience of a series of vears. [t
will be remembered that the national Board of Fire
Underwriters received some time ago a report from
its committee on statistics to the effect that

“The San Francisco fire extinguished the entire
profit made by the compames in forty-seven years,
the balance sheet showing for that period a loss of
$70.708,174  In other words, considering under-
wnting by atself, with no reference to income from
mvestments, the business has been done at a loss
amounting to 180 per cent. of the premiums re-
ceived since 1860, It should ‘be understood that
this statement 1s 1 no wise fictitious; it is based
upon the official figures of the New York State
Department, embracing the figures of compames
domg business m this State. It will be startling
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to underwriters to be met with a statement that the
profits of the business for nearly fifty years melted
away in a single conflagration.”

It was at the same meeting of the National
Board that President Burchell stated that during
the past half century nearly one thousand joint-
stock fire insurance companies have been organized,
failed or retired. That of the three hundred or so
companies still doing business in the United States,
many are in an undoubtedly strong position
financially, is due largely to managerial ability
which has been able to make investments profitable
enough to compensate for losses n fire underwrit-
ing operations, and taxation drains.

The details of the aforementioned report show
that from 1860 to 1006, inclusive, the insurance
premiums paid in the United States to companies
reportinig to the New York State department were
$4.202,238,324. The losses paid have been $2-
808,422,120; the increase n unearned premiums,
known as outstanding liability, is $235.432.435;
actual expenses paid, $1,528,001,034, making a
total outgo for the forty-six years of $4.371,046,-
480, which shows a loss to the underwriters of $70.-
700,174, or 1.86 pc.

That underwriting experience in Canada has not
been greatly different from that of the United

| States is evident from the record of results for the

thirty-eight years beginning with 1869 the first year
for which Government returns are fully available.
Net cash premiums received have been $230,573,-
310, and losses paid $152,868,400~o0r 66.3 pc. of
the premiums. Taking expenses at $69,171,704 (30
pc. of premiums) there remains a balance of $8,-
532,234. But against this there is to be reckoned
that the net hability for unearned premium reserves
has increased from about $800,000 at the beginning
of 1869 to ten times that amount or over at the
close of 1006,

The financial path of fire companies 15 not as
abundantly strewn with roses as a large section of
the public appears to suppose. Instead of merely
railing at existing rates, property owners would do
well to recognize that the remedy 1s largely in their
own hands.  Any radical cheapenming of fire insur-
ance can only come from such betterment of build-
ing construction and fire protection as will reduce
materially the country's fire waste.

It 1s a matter for encouragement that the duly
press in not a few instances is awakening to the
fact that with the public itself rather than with
the companies lies the greater part of the remedy.
The New Orleans Picayune in a recent editorial
along such lines gave the matter in a nutshell when
it said:  “Premiums are assessed in proportion to

ascertained losses, hence our enormous fire waste
is actually a tax on the whole people, which every
man who pays an insurance premium is made to
feel in a greater or less degree.”




SEPTEMBER 27, 1907.

THE OLD LADY OF THREADNEEDLE STREET.

A Series of Short Articles upon the Bank of England.
Its Working Methods and World Influence.
VI.—How Financial Storms are Met.

While the general public is vaguely aware that
somehow the Bank of England can and does in-
fluence not only financial affairs in Britain, but
throughout the entire world, neither the method
nor the extent of this undoubted power is ordin-
arily understood. An opinion expressed in 1737
makes reference to the Bank in terms more personal

than those that would now be applied—but the |
“There certainly |
the London |

verdict 1s one that still holds.
never was a body of men,” said
Magazine of that year, “that contributed more to
the public safety than the Bank of England

and 1t may very truly be said that they have, in"| T, oqtimate this influence more clearly, it will be

very many 1mpo. .nt conjunctures, relieved the

nation out of the greatest difficulties, if not saved

it from ruin” 1In last weck's article regarding the
Bank’s  Circulation, instances were given which
illustrate how essentially monetary conditions in
Britain may be affected by the Bank through 1ts
Issue Department.

Such crises call forth more spectacular evidence
than is usual of the Bank’s potency. But even
more important than such emergency measures is
the normal keeping of the
fabric in “good repair” And this office the Old
Lady of Threadneedle Street perfcrms through the
Banking Department; ordinarily in a manner so
little obtruding upon public attention that its
significance 1s almost overlooked. But from time
to time, there arises an occasion that makes those
m financial circles, at least, (to borrow the verna-
cular of the street) “sit up and take notice” as to
how dependent upon the Bank of England are
their everyday monetary and credit transactions.

A case in point, occurring a few weeks ago, has
already been referred to in these columns. On
August 17 last, financial London experienced a
flurry that promised for a time to develop into a
panic. To quote again the New York Evening
Post's concise statement of the case: “Apparently
some one with a heavy load of ‘undigested secur-

ities” was on the verge of trouble; the rumors fright- | the various States of the American Commonwe:lth.

cned the London bankers; they started a policy of
refusing credit right and left.  What seems to have
saved Lombard Strect from its spasm of fright
was the Bank of England’s action. That institu-
tion openly granted all the loans refused at the
private banks, though it had to add $20,000,000
to ats own burden of loans in doing 1it.  Meantime.
Lombard Street, cooling down, took care of the
weak account.”

A much more serious occasion on which the Bank
came similarly to the rescue was in the third week
of November, 1890, when the London bankers,
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alarmed at the rumours regarding Baring Brothers,
suddenly ceased granting discounts. The result
was an outbreak of panic. Two days later the
governor of the Bank of England summoned these
bankers to his office. and insisted that they lend
generously in the crisis, promising them the sup-
port of his institution. To back up what was
tantamount to an official command, he 1s said to
have “hinted that if his advice were not followed,
the Bank of England might be obliged to take
action that would be extremely unpleasant to the
other banks” Borrowers were provided for, and
panic passed over.

Other special instances might be cited as
showing the Bank's ability to bring calm out
of storm, but these indicate somewhat the im-
portance of the part 1t plays in current finance.

well to note in some detail the relation in which
the Bank of England stands to the Clearing IHouse,
jomt-stock banks, bill-brokers and
factors of the general market.  Various
phases of this relation will be touched upon in
succeeding articles.

other active

money

oo
SOME DECEPTIVE INSURANCE METHODS.

The Publicity Cure which Commissioner
Rittenhouse Believes would Prove
Efficacions in Both Fire and
Life Business.

One of the most noteworthy addresses at the
Toronto convention of the National Association of
Life Underwriters was that of Hon. E. E. Ritten-
house, Commissioner of Insurance for Colorado,
when he spoke regarding: Fooling the Public
the Penalty. Practically the same problems have
been again dealt with by Commissioner Ritten-
house in his address before the Convention of In-
surance Commissioners, assembled last week at
Richmond, Va. But there is this difference in the
method of stating and discussing the principles in-
volved—at Toronto the representatives of com-
vanies  were addressed, while at Richmond Mr.
Rittenhouse had for his aedience, those who are
officially responsible for msurance supervision in

i The fact that the subject was treated from different

" tive titles of the two addresses.

| panmies themselves, involved in dishonest

i
|

viewpoint 15 well indicated indeed by the respec-
While the Toronto
paper referred to the disastrous results to the com-
business
practices, the Richmond dehiverance was appro-
priately headed : Deceptive Insurance Methods
the Cure,

In his opening remarks Mr. Rittenhouse con-
tended that in guarding the public agamst insol-
vent insurance companies, state supervision had
been eminently successful; in protecting the people
against frauds, impositions and abuses by solvent
companies it had been only partially successful.
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DECEPTION IN SOLICITING,

To overcome deception on the part of agents, he
recommended that insurance companies should be
required to use great care in sc[ccting solicitors,
and to report to the insurance departments the
names of those who have been found engaging in
fraud or deception, or who are known to be dis-
honest.  Men of bad character and reputation
should not be permitted to carry the certificate of
the state msurance department.

POLICY CONTRACTS

As to policy contracts he believed that the in-
terests of the nsuring public demanded that all
life companies be required to furnish a printed
description, over the signature of the President,
fully explaining in the simplest possible language
the plan of msurance and the vital features of the
contract.  This description should be delivered to
and acknowledged by the insured and, if possible,
by the beneficiary  The solicitor should be made
to conform to this description in soliciting the risk.

He mamtamed that the extent to which the pub-
lic s deceived in the advertising matter used .by
some companies justifies insurance departments in
making a careful exammation into the literature
used in each state

PADDED ASSETS, "
It 1s bad enough for solicitors to deceive people

by mistating the financial condition of a company,
but 1t 15 a much graver offense for the officers them-

selves to juggle their reports and pad their assets |

to accomphsh that same purpose close ex-
ammation of annual statements will disclose some
of these abuses, but to reach them all 1t 1s necessary
te give this feature careful attention in making
examimations. When a company 1s found guilty
of reporting padded assets the information should
be promptly given to the public

FALSE ESTIMATES AND SPECIAL CONTRACTS,

I'he most successful plan to deceive the public
in new msurance promotions has been found in the
promise of large profits m addition to the nsur-
ance, The desire to get rich suick, and to get
something for nothing, 1s the human weakness
upon which the promoter plays, but experience has
shown that the only one who gets something for
nothing, and who also gets rich quick, 1s the pro-
moter himself

Special contracts and the stock of the insurance
company, of the securities company, or of the
agency corporation are all sold or placed with
prospects or pohicy-holders, with promises of ex-
traordimary profits. which are, of course, to act as
a reduction of the premium

DECEPTION IN FRATERNAL INSURANCE

Fraternal insurance in the broad sense 1s decen.
tive and misleading, because it promises the people
permanent nsurance and gives them only temp-
Orary msurance

Old line life msurance in the United States have
‘not including industrials) about ten billion dol-
lar< of msurance i force. which the law compels

y
them to protect by a reserve, fund.  The fraternat
orders have about ewght billibn dollars of life in
msurance - force which the law does not require
them to protect by a reserve fund. The reserc
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alone of old line companies averages about $215
per $1,000 of insurance, while the total asseis of
the fraternal orders average but about $9.40 per
$1,000 of insurance.

INSURANCE DEPARTMENTS.

The lesson of the New York disclosures has not
been entirely lost upon the insurance departments.
A general awakening seems to have taken place all
along the line.

Mr. Rittenhouse emphasized the principle, how-
ever, that State supervision does not meaa that the
Insurance Commissioners must undertake to man-
age the insurance companies, but he was no less
firm in stating that it does mean that when com-
panies are found to be using deceptive methods,
misusing funds, or violating the law, they must
be ordered to correct the abuses, and the facts be
given to the public. The pepole are surely entitled
to know these things. They pay the bill. The
policy-holders pay for the insurance. They also
pay the wages and expenses of the man who soli-
cits them, and last year they paid through the com-
panies in the United States in fees and taxes to
msurance departments at the rate of a million dol-
lars per month. “What right have we” he asked,
“to gather this mformation and stow it away as a
department secret > To do so is not only an in-
justice to the public, but to the companies which
are keeping the faith and dealing fairly and
honestly with the people”

He admitted that 1t is possible that here and
there a Commissioner might be found who would
take up trivial errors and oversights and magnify
their importance before the public. but he believes
that insurance men are in no more danger from
unjust Commissioners than they are from unjust
judges or other officers selected under the United
States political system.

Possibly the Canadian reader of the Richmond
speech may think this latter assurance a not alto-
gether convincing argument  for any ultra-pater-
nalistic powers being granted to State Commis-
sioners

UNITED ACTION ASKED.

In closing, Mr. Rittenhouse said that what he
was contending for was the practical and system-
atic application of the publicity cure. The Insur-
ance  Commussioners had  provided a uniform
method of reporting to the departments, and in
these blanks, so far as possible they had worked
cut and provided the details of a uniform stand-
ard of solvency for all kinds of finsurance com-
panies.  They had also done their utmost to secure
uniform and effective laws. He believed they
were now in a position to render the public addi-
tional, valuable and much-needed service by adopt-
mmg a uniform and systematic plan of publicity
n exposing deceptive methods and abuses in insur-
ance.  As he saw it, it was their duty to go fur-
ther and not only expose them in every state, but
to jointly make vigorous and determined war uvon
such practices, wherever found. While his illus-
trations had been taken from life insurance chiefly,
he held that the same publicity cure would be
equally efficacious when applied to the business of
fire insurance.
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RAILWAY ACCIDENTS.

The wreck on the Mexican Central Railroad by
which thirty persons were killed and many in-
jured, following so soon after the disaster to the
Sherbrooke Exhibition excursion train in which
twenty-five people were killed and twenty-seven
injured, serves to call public attention to the fear-
ful waste of human life exacted by the railways
of this continent,

In Canada during the nine months ending March
31, there were no less than 460 people killed on the
railways. Of these 42 were passengers, 212 em-
ployes; a1 persons were killed at level, Crossings,
46 while working on the tracks, 05 while tres-
passing on the railways, 44 in collisions and 61
were found dead on the tracks or on bridges. The
injured numbered 603 including 20 passengers, and
109 were hurt in collisions.

A report just presented to the Interstate Com-
merce Commission shows that during the year end-
ing June 30, 1906, there were 10,618 persons killed,
and 896,706 injured on the railways of the United
States.

The report of the British Board of Trade on
railway accidents shows that during the same
period 1,169 persons were killed and 7,212 injured
on the railways of the United Kingdom. The
number of passengers killed was, however, but 38,
and 56 of these deaths occurred in three accidents,
namely, one collision and two derailments. But
for these three unfortunate disasters the British
railways would almost have equalled the splendid
record made a few years ago when they got
through a whole year without killing one passenger.

Taking into consideration the enormous pas-
senger mileage of the United Kingdom as com-
pared with that of Canada, the comparison is
either highly creditable to the Mother Country or
the reverse to the Dominion. There is no excuse
for the awful slaughter that takes place on the
American and Canadian railways. Surely this is
somebody’s business! Surely somebody should be
held responsible for the enforcement of common
sense regulations and methods in railway adminis-
tration!  The people of Canada ought not to
quietly acquiesce in a system which produces such
terrible results and which is a constant menace to
the whole travelling public. Granted that the
accident near Canaan, Vt, was the result of the
blunder of one man and that probably each of the
accidents in Canada was caused by the blunder of
one man. Experience shows that such blunders, or
the awful consequences of such blunders, are pre-
ventable by judicious laws rigorously applied.
The experience of the English railways shows this.
True it is that the English system is not infallible
(nothing human is) but the few terrible railway
disasters that have occurred in the old country,
serve to call attention to the general excellence of
the system of rai'way supervision which there pre-
vails. And what is the essential principle of that
system? The holding to strict accountability for
manslaughter of every railway man from the dir-
ector on the board, to the driver on the engine or
the signalman in the box. A railway wreck is
never treated as a matter of no consequence n

England. When the same rule prevails here, there

will be fewer railway wrecks.

DOMINION IRON AND STEEL COMPANY.

The directors of the Dominion Iron & Steel Com-
pany, Limited, this week issued a supplementary
report of earnings and expenses to be presented to
the shareholders at the annual mecting on Wed-
nesday, October ¢, next.

The report states that the directors have pleas-
ure in advising that on September 16, judgment
was delivered by the Supreme Court of Nova
Scotia in the suit against the Dominion Coal Com-
pany, Limited, declaring the coal contract to be
still in force, and sustaining the Steel Company's
contentions as to its effects.

The claim for damages thus awarded against
the Coal Company is stated as amounting, on Aug-
ust 31, 1907, to the following (subject to proof.):

Paid for extra cost of coal purchased from Do-

minion Coal Company ..ovvuvvveives sy ieee § 829,247
Paid for extra cost of coal purchased from others. 356,141
Damages due to short deliveries in August, Sep-

tember, and October 1906.....vvvuurrs vanene 132,252
Damages due to cessation of deliver.es in Novem-

ber, 1906, estimated.......... teco sssssannes 479,000

Total as on August 31, 1907, exclusive of interest.. $1,796,640

After referring to the disposition of proxies and
the election of directors, the report continues :

“We avail ourselves of this opportunity to report
to you the results of the company’s operations for
the first quarter of the current financial year. The
gross earnings from June 1, to August 31, 1606, on
the basis of the contract price for coal, were $705,-
347.03. The proportion of interest charges, and
sinking fund for first mortgage bonds, amounted
to $180,514.58, showing net earnings of $515,833.35.
The proportion of the instalment on the second
mortgage bonds for the three months would be
$62,500, and after setting this amount aside out
of earnings, there was an available surplus of
$453.333.35.

“In the above statement the coal used is charged
at $1.28 per ton; the extra cost, amounting for the
three months to $333412.58, is charged to the
Dominion Coal Company, ‘and will be recovered
from them under the judgment. The extra cost is
met for the present out of the surplus earnings.

“The earnings of the company as reported an-
nually have been as follows:”

April 1 to Dee, 31, 1902, deficit.eeerane . ceass

Jan. 1 to Dec. 31, 1903, deficit, oves sovers eerensnes 560,882
Jan. 1 to May 31, 1904, deficit. ... consvssssns connee 509,003
June 1 to May 31, 1905, surplus.... ... . 71,632
June 1 to May 31, 1906, surplus.... ...ce0s o 652,694

June 1 to May 31, 1907, surplus.eesieeayeenss eesees 1,488,639

The following figures regarding the capitalization
ot the company are of interest :
Outstanding first mortgage 5 p.c. bonds. $7,811,000
Outstanding second mortgage 6 p.c.

T R R e 2,178,000
Common stock, fully paid... ... ... ... ... 20,000,000
Preferred 7 pc. cumulative stock ... ... 5,000,000

The accrued dividend on the preferred stock up
to October 1, 1907, has not been paid. The earn-
ings shown in the report for the first quarter of the
fiscal year are, as stated, based on the contract
price for coal. The additional cost between this
figure and the amount actually paid for supplies
has been charged to the Dominion Coal Company,
and will be recovered from that company if Judge
Longley’s decision is sustained,
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Prominent Topics
Premier Gouin announces that it
The Ammexation s part of his policy to bring
of Ungava.

about the annexation of Ungava
to the Province of Quebec. The
honourable gentleman has not we fear taken into
consideration the tremendous political consequences
of such a step. Under the British North America
Act, Quebec 1s the pivotal province of the Domin-
ion. This act provides that: “Quebec shall have
the fixed number of sixty-five members in the
Dominion Parliament,” and that: “there shall be
assigned to each of the other provinces, such a
number of members, as will bear the same pro-
partion to the number of its population (ascertain-
ed at each decennial census) as the number sixty-
five bears to the number of the population of
Queber so ascertained.”  This provision 1s obvious-
ly of the nature of a fedcm{ compact, intended
entirely for the protection of the rights of the
French-Canadians who reside chiefly in, and are
the most numerous residents n the Province of
('x)nehtr But what becomes of this agreement 1if
remier Gouin is unfortunate enough to succeed
m doubling the area of the Province, without by
the way, materially increasing its white popula-
tion?> Suppose for instance, that the Mantime
Provinces were annexed to Quebec, could it pos-
sibly be contended that the representation of
Ontanio i Parhament should bear the same pro-
portion to the number of its population that the
number sixty-five bears to the population of Que-
bec, Nova Scotia, New Brunswick and Prince
Edward Island? Obviously the annexation of
Ungava would involve nothing less than a con-
stitutional amendment and under present con-
ditions and still more under the conditions likely
to prevail in the future, no section of the popula-
tion of Canada has so httle to gam and so much
to lose by consututional amendments as  the
French-Canadians who not only have their pro-
vincial autonomy, but their proportionate repre-
sentation in the Federal Parliament guaranteed
them under a compact which they would be wise
to regard as analogous to “the laws of the Medes
and Persians which altereth not”  Our impression
s that upon mature consideration. Mr. Gouin
will not press for the annexation of Ungava, and
we cannot imagmne for one moment that Sir
Wilfrid Laurier would consent that such a dan-
gerous question should become a live 1ssue in Can-
adian pohtics. In politics as i other businesses
it s a good thing to know when you are well off
It was i this kind of knowledge that Premier

Gown's predecessor, Mr. Parent, showed himself
fatally deficient

While the mmpression that there

Btocks and Memey  would be no rallway strike

in London. grew during last  week, the

possibihty  of 1t
the L. ondon market in home securities.  The copper
market continued disturbed.  The general stock
market tone was fairly hopeful, but the week's
trading was hmited  The stropg Bank report and
the continuance of easier mdney in the Umted
States gave monetary confidence
Mon!ay's stock market evidenced a steady un-

depressed
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dertone, but the trading was limited. Home rails
strengthened on recession of strike probabilities.
The New York bank statement was considered
favourable but its market influence was offset by
copper considerations.

vesday’s trading was even less active, and what
transactions there were showed an casier tendency
owing to profit taking.

Consols on  Wednesday closed 's lower at
82 3-16 for money and 82% for account. Can-
adian Pacific advanced 34, Grand Trunk 4 to
£24%. Trading was quiet but fairly steady.
Supplies of money decreased in the market owing
to the preparations for the month end. The carry-
over rates were light, 4 p.c. being the rate for Am-
ericans, :

Coppers and Americans in general showed a
firmer tone in the forenoon, but closed below the
best quotations of the day.

This week’s Bank of England statement shows
a decrease of £717,000 in reserves, which now
stand at 51.30 p.c. of habilities as against 51.67
pc. last week.

The strong bank statement of
New York Markets. Sutyrday, showed an increase

of nearly $1,500,000 in surplus
in spite of a loan crease of over $8,500,000  TThis
contributed to the mproved feeling that charac-
terized the course of last week’s market.  While the
general market was not particularly active there
was a strong undertone. In the bond section
especially, considerable strength was shown, stim-
ulated by the continued absorption of New York
City 42 pc. bonds at prices rising as high as
107 34

Monday, however, brought some reaction in New
York bonds, a not unnatural sequel to so pronounc-
ed an upward movement. The general market was
adversely affected i sympathy though not to any
important extent. Further lowering in  metal
prices reduced Amalgamated Copper stock two
points.

The Comptroller's detailed report regarding the
country's 6,500 national banks showed the extra-
ordinary increase of $370,600,000 in loans during
the past twelve months the greater part of which
1s due to the financial expansion of the West and
Middle West, and South. These sections provided
no less than 300 out of the 400 new banks estab-
lished during the twelvemonth, which appear gen-
erally to nave put their new capital instantly out
at loan and discount rather than in the investment
of securities.

Tuesday's stock market was dull with but slight
price changes.  The news interest of the day
centred upon the announcement of a receivership
for the New York Railway Company-—an import-
ant incident in the unravelling of the Metropol tan
Street Railway tangle.

News of frost in the corn belt brought an early
dechine in stocks on Wednesday, from which there
was some recovery about midday.

New York City bonds went as high as 1073 at
one time during the day. A recovery in the Lon-
don metal price helped copper stocks considerably.
The money market incident of chief importance
was the sharp decline in foreign exchange indicat-
ing that grain and cotton shipments are “making
exchange’ abroad. On the other hand the domes-
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tic currency movement continued from New
York to the West, the banks losing $2,300000
in that way from Saturday to Wednesday. Call
money remained at its low figure of the week,
ruling at 2% pc. Time money continued without
change, with comparatively light demand. Rates
5 to 5% pe for thirty and sixty days; 6 pe. for
four to eight months,

Dr. Sheard, Medical Health
Officer of Toronto, says that the
Toronto water is very bad and
. getting worse, and he advises people who wish
1o keep typhoid away to boil the water they drink.
We have no doubt that there is a possibility of
tvphoid being communicated by contaminated
water, but to assume that all cases of typhoid are
due to drinking water 1s an assumption as mis-
chievous as it 1s gratuitous. There 1s no subject
except  possibly religion) with regard to which
more cant 1s talked than sanitary science. The
ipee dixit of any well-known, or well-advertised
physician, on these matters is accepted and echoed
by all the sanitarians official and amateur for a
few years as though it were inspired, and then
dropped as suddenly as 1t was taken up. The
result is that real sources of danger are ignored
through all attention being concentrated perhaps
upon one source more or less imaginery. There
15 a good deal of typhoid in some of the suburbs
of Montreal just now, yet a careful daily analysis
of the water in use shows a totgl absence of typhoid
germs.

Typhoid Germs.

The City Council by a vote of
The Conduit tobe 33 to 7 has decided that the new
Coustructed by  conduit shall be constructed by
Contract. contract. The civic Government
must be presumed to know its
own himitations in the way of efficient administra-
tion and bearing this in mind we are not prepared
to say that the decision is not n the public interest.
jut the fact remains, that it is curious that so big
n institution as the corporation of Montreal can
e money by giving a contractor a big profit
pon a work, that it ought to be carrying out by its
wn officers supervise
the aldermen are right, 1t only goes to show the
cnormous price the public have to pay for the per-
petuation of the patronage system

SS

I'HE EARNINGS OF THE PORTO RICO RAILWAYS
( OMPANY, LTD, have been as follows:

Ang. 1907 Aug. 1906 Increase.

Gross Farning®eeeees +00. 52932620  $24,367.31 $4,058,98

Net Earnings...oee covees 12,122,586 7,880,965 4,232,60
8 Months 8 Months

1907 1906 Increase.

Gross Earnings........ $237,604.95 $193,683.13  $33,021,82

Net Barnings..ooeevoee  92,348.30 61,458 52  30,850.78

THE STANDARD BANK has taken an enlarged

fiice at Brantford, Ont.

I'HE CANADIAN BANK OF COMMERCE will erect a
new building at Lamgan, Sask.

THE UNION BANK OF CANADA'S new bulding at
Asquith, Sask., is now complete.

by competent experts. 1 |

. for public spirit and generosity.
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Personal Notes.

THE FOLLOWING APPOINTMENTS and changes
have been made in the Bank of Montreal’s servioe :

J. M. G. Crerar, of St. John's, Nfld,, to be acting
accountant at Ambherst.

F. Merritt, accountant at Peterboro, to be account-
ant at Cornwall. :

G. S. Hensley, accountant at London, Ont, to
be acountant at Hamilton.

J. G. Hungerford, of Toronto branch, to be ac-
countant at London, Ont.

R. R. Wallace, accountant at Hamilton, to be
accountant at Winnipeg.

MR. CHAS. ALCOCK, general manager of the
Royal Insurance Company, Liverpool, England,
arrived in the cty last week from the
United States, where he spent two weeks.
He left for Winnipe on the 2oth inst,
accompanied by Mr. Willham MacKay, Canadian
manager, where he will be joined by Mr. R. V.
Watt, manager of the Pacific department for the
Royal & Queen at San Francisco. Mr. Alcock
will sail from Vancouver for San Francisco with

Mr. Watt.

MR. W. P. CLIREHUGH, general manager of the
l.ondon & Lancashire Life Insurance Company,
l.ondon, England, is now in Toronto where he was
joined by Mr. B. Hal Brown, manager for Canada,
and Mr. W. A. E. MacKay, agency manager. Mr.
Clirchugh 1s well known in this country having
paid frequent visits to the Canadian branch, dur-
ing the past 45 years. He sails for England on
the 3rd prox.

MR |. H. LABELLE, assistant manager Royal &
Queen Insurance Companies, has returned from a
business trip to Winnipeg. During his stay in the
Prairie City Mr. I.uhcl{:ieard many conflicting re-
ports about the crops in Western Canada. e con-
siders, however, that the outcome will be satis-
factory.

MR. J. G. LOVELL, managing director of the
Annuity Company of Canada passed through
Montreal this week, from the Lower Provinces en
route to Winnipeg.

1.ORD MOUNT-STEPHEN is keeping up his record
He has just given

| £35,000 to the Aberdour Orphanage.

S
Stock Exchange Notes

Dominion Iron Common and Dominion Iron Preferred
were the only stocks in which the transactions involved
cver one thousand shares, and trading was dull and un-
intcresting throughout the rest of the list. There were
som¢ improvements in prices during the early part of the
weel, which, however were not upheld. Dominion TIron
Common transactions involved over 3,400 shares, and
under this selling the price reacted about 1-2 point.
There seems to be a good demand around the present
leve!, and the security is evidently a speculative favorite
for moderate turns. The Preferred Is stronger on a fair-
ly active business. The annual meeeting is called for
noon on Wednesday 9th October next, and an active
campaign for proxies is under way. The announcement of
the directors to the shareholders s referred to in another
column. The money market shows little change, and the
offering of new money {is limited, with a fair demand.

P——
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On any relaxation of the prevailing stringency, the stock
market is likely to advance several points, for there is
small presssure of lHquidation at the present time,

C. P. R. closed at a decline of 1 1-4 points with 164 1-4
bid, but only 31 shares came out during the week. The
earnings for the third week of September show an in-
crease of $57,000, Soo Common closed with 99 1-2 bid, an
advance of 1 1-2 point on sales of 126 shares. Montreal
Street Raflway after selling up over 189 reacted to 186 1-2,
and closed with 186 3-4 bid, a net gain of 1-4 point on
transactions involving 468 shares. Toronto Rallway also
shows a gain of 1-4 point, closing with 99 bid, and 149
shares changed hands. Twin City was one of the strong
spots and closed at an advance of 3 1-8 points with 94 3-4
bd. It was the most active of the tractions and 910
shares were involved in the trading. Detroit Rallway
sales totalled 555 shares, and the closing bid of 63 1-4
shows a loss of 1 point. Toledo Railway closed with 20
1-4 bid on sales of 460 shares, an advance of 1-4 point.
IMinols Traction Preferred is up one half point and closed
with 83 bid, and 112 shares changed hands. Halifax Tram
closed with 94 bid, a decline of 1 1-4 points on sales of 63
shares.

R. & 0. closed with 62 bid, as compared with 63 a week
ago, but only 2 shares were dealt in. Mackay Common
is down 3-4 of a point closing with 63 bid, and 35 shares
came out. In the Preferred stock 30 shares changed
hands, and the closing bid of €3 3-8 shows a fractional
Joss of 1-8 point. Montreal Power closed with 92 bid as
compared with 92 5-8, and 678 shares fifured in the
trading.

Dominion Iron Common was the most active stock and
2412 shares changed hands. The closing bid of 26 5-8
shows a decline of 5-8 of a point. The Preferred is up
1 1-2 polints, and closed with 56 bid and 1075 shares figar-
ed In the trading. In the Bonds §9,000 were dealt in, and
the closing bid of 74 shows an advance of 3-4 of a point.
Dominfon Coal Common I8 now selling ex-dividend of 1
per cent, and closed with 45 X. D. bid, equivalent to a
losd of 1 point, on sales of 275 shares There were no
transactions in the Preferred stock nor in the bonds.
Nova Scotia Steel Common transactions totalled 42 shages
in broken lots, and the closing bid of 66 shows an advance
of 1-2 point. The Preferred stock and the Bonds did not
figure in the week's business. Lake of the Woods Com-
mon 18 now selling ex-dividend of 3 per cent, and closed
with 72 X. D. bid, equivalent to an advance of 1 point
on transactions involving 241 shares. The Preferred
stock was traded in to the etent of 30 shares, and the last
sales were made at 105, There were no sales in the
Bonds. Dominfon Tetile Preferred closed with 84 3-4 bid,
an advance of 3-4 of a point, but there was only one
sale of 25 shares at 85. The Common closed offered at 47
with 45 1-2 bid. The closing quotations for the Bonds
were as follows: Series A. & B. 85 bid, Serfes C. 82 bid,
Serles D. no quotation.

The rate for call money in Montreal continues at 6
per cent. In New York the rate for call money ‘v-day
was 2 1-2 per cent, while the London rate was 3 per cent.
The Bank of England rate i{s unchanged at 4 1-2 per cent.

Per eent

Cal money in Montreal ... .. .. .. .. .. .. 6
Call money in New York.. .. .. .. . .. 212

Call money in London.. .. .. .. .. .. .. .. . 3
Bank of England rat AL G dd sR: NS 412
ORI, . 2o 25 55 %6 54 .60 B ise §5 v b 82-3-16
Demand Sterling. . 914
60 days’ slight Sterling va NE Wik A A 812
The quotations for money at Continental points were as

follows: —

Market, Bank.

Paris 31316 312

Rerlin 114 512
Amsterdam . 4 15-16 5
Brussels ‘ o» 434 5
Velnna . .. v W® T 1 b

Wednesday, PM. Sept. 25 1907

o
BANK CLEARINGS FOR THE WEEK.

MoxTerat Crrarisas for the week ending September
26, were $30.361,131.  For the cosreponding weeks of 1506-
1908 they were $27.438,6580 and %25 065,041 respectively

Tomoxto CrEamixes for the week ending September

26, were 320,730,594, For the corresponding week
year they were $21,073717. " .-

The gross traffic earnings of the Grand Trunk
Canadian Pacificc Canadian Northern, Duluth
South Shore & Atlantic railways, and the Montreal,
Toronto, Halifax, Twin City, Detroit United and
Havana street railways, up to the most recent date
obtainable, comparcd with the corresponding perioa
for 1905 and 1906, were as follows:
Graxp Trose RaiLwav,
PO bon P 7 m,clmibe $29,108,i98 1wt
ug. 3l.... ,681, 1
ot A g s iR

eek ending.

Sept. T veue 836,810 932800 990,136 61,021
“ 14 e 841,107 864,706 941,098 76,392
R, Py 822,392 906,060 954,311 48,251

Canapiax Pacirio Rannwar,

Year :'5'; date.. "21399006“0 - l:gCoo “51907. Increase
Aug. 31...... $32,390, 0 227,000 $6,178

eek ending. 1905, "' 1906, 1907 ’ncnﬁ.eo.

Sept. 7 .veen 1,066,000 1,357,000 1,441,000 84,000
O naeee 1,045,000 1.371,000 1,463.000 92,000
“  2l..... 109,000 1,369,000 1,426,000 57,000

.NADIAN NorTHERN RalLwav.

Year to date, 1906, 1907. Increase

July 3l.ceeees $6,166,900 $8,032,600 $2,265,700
Week ending. 1905, 1906. 1907, Increase,

Sep. T..een. 73.400 144,200 188,700 44,500
“ oo 78,200 148,100 187,900 39,800
“ 88,700 151,200 175,600 24,300

Dovern, Souvrn Snork & ATLasTio.
Week ending. 1905, 1906, 1907, Increase

Sep. Teoveese 61,596 58,237 73,439 15,202
L £ S 63,144 68,663 70,263 1,700

MoxTrEaL Stresr RaiLwav,

Year to date, 1905, 1906, 1907, Increase

Aug. 3l.eiese $1,627,762  $1,746,! $1,975,047 $228,147
Week ending, 1905 . 1907, locrease
56,24% 63,359 73,248 9,889
59,258 67,217 74,918 7,701
55,902 66,280 74,354 8,074
Toroxro SrrExr RanLwav,

Yenr to date. 1905, 1906, 1907, Increa
Aug. :!l cenneees 81,738,156 $1,966,617 $2,196,666 luo.o;;
 Week ending.  1909. 1906. 197.  Increase
Sept. Toerese 91,438 90,010 107,263 8,252

¢ ldivesses 66,100 64,149 72,647 8,398
LA | e 54,252 66,558 709713 4,414

Twix Ciry Raeip Trassir Comrany,

Year to date. 1905. 1906, 1907. Increane

Aug. 31 .uv.een $3,001,135 $3,659,161 $3,953,449  $294,288
Week ending. 1905, 1906, 1907, Increas,
Sep. 1. ..ee 125,937 167,074 170,300 3,226
i | 112,672 119,359 121,584 2,225
Havirax Errormic Tranway Co,, Lrp.
Railway Receipts,
Week ending. 1905, 1906, 1907. |

Bep. Tooveeans 3742 3,167 4,012 “";z
“ 14. 5513 3,293 3,146 453
LI | PR 3,950 3,633 3493  Dec, 140

Detroir UNitep RaiLway
Week ending. 1905, 1906, 1907,
Septrondiog s 1enide 1o oraer
Havaxa Ervornio Rannwar Co.
Week ending. 1906, 1907. -
U M pobmame 29,345 36,630 o
R 30,9565 35,935 4,980

“« 15 28,500 35,186 6 685

» - JR 27,100 33,805 6,105

WANTED: A Firm of Fire Insurance
Brokers who can inttuence first class busi:
ness, are desirous of obtaining the exclusive
agency conirol of an unblflhod Com
grn:ho.ll'roninoio 131';“"5“ or the City of

ontreal and vio ompetent
office and field work. v ’ s

Address: A B
P. 0. Box 578,
Montreal
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: ; STOCK LIST |
REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRER1, MONTREAL. )
CORRECTED TO SEPT. 25th, 1907, P. M. i
Par | Revenue . Per contage
Closin .. ital Capital Reserve Rest | Rateof
BANKS. oF o'f‘(l;:: [avement substribed paid up, | Fund .:"“‘ up [Diviend “'w".'::“d
sale. share, | 8t present Ospital,
waal { Asked. Bid, Per Cent, s Per Oums,
i W G T sl ooy wle T m o
" . ’ 0 »
rown Bank of Canadi., .| 100 "m,uo 960,830(, .. ... ’w 4 | Jan,, April, July, Gctober
I 80 515 8,80205), 8,677,414 | "4 648,168 1{0/00 12 | Jan, April, July, October
167 | 100 500 2,963,800 2,960,750 [ 1,860,000 63,14 8 Jan,, April, July, October
e | 10 621,600| AN L0
Hamilton .,.... . sas B §00, 2,600,000 | 2,600.000 | 100, 10 | March, June, Sept,, Deo.
HOChOIAR - vevs vt " [liseodl .: 54 :.M&o: 2,482.250 | 1,600,000 'n.:: 8 | June, December.
lllumo':l k of Cansda veee wen| 100 913,700 m.:ﬂ(l: .m.ooo 19.t5 ‘lll ‘.'r'.':" ll’m-:m.-. ”
wporial.e. ..., %] 4,834.41 Bed 410 ¥ eb., May, August, Nov, {
La Banque Nationale. sene  oos la eeee :&,(m 1,704 M8 760,000 ';’23&' 7 luy.'Noumhr. {
Merchants Bank of Can, 100 158 5 6,000,000 | 4 600,000 8 [ March, Ju t,, Deo, 1
Meiropolitan Bank. ., .+ :: °° m% 1,000,000 | 1,000,000 132% s | Jan, l‘wmm October |
Mulsons. ..., 200 196 | 100 602 3877600 8,52209 | 3,5:2995| 10000 10 | Jan,, April, July, October
Montreal ... 288 100 404 14,400 406 [ 14,900,000 | 11,000,000 76.40 10 Mareh, June, Sept., Dee.
New Brunswic 264 .| 100 438 709,800 709,00 | 1,195,206 | 168,06 12 Jan., April, July, October
Nortbern Bank 1, 1,223,129 50,000 20 6
Nova Seotla. , :3 4% .,%:&‘.3 3,000,000 | 6,280,000 |1z,w 12 | Jan,, April, July, Cetober
Ottawa,,,,, 1o cone 8,000,000 8,000,000 3,000,000 100.00 w June, December
Provincial Bank of Cansda L oeen] 100 1,000 1,000,000 150,000 5. 5 Mareh, June, Sept,, Deo,
uebec, , ... . e 14 . 00 b 2: r,uuﬂe .f:m l.ﬂ-b:.'wo 10: 7 Mareh, June, Bm:bu.
oyal..,, weee 28| 0O 4 30 3.900,000)  8.900,000 112,86 10| Jan,, April, July, October
Sovere|| T 100 645 4,000000f 4000000 | 70 aelid ] ‘eb., u.,,u‘.. Nov,
Stand, veee 210 | g 671 1,650,350) 1,546,716 | 1,646,715| 10666 12 | March, Jube, Sept., Dee,
St Stephens. 100 200,000 50,000| 26,00 6 | Apri), October,
St Hyaciuthe 100 a@ 20616 BT BT Livsenied e Fat satssochssipons
;:;:"‘"l Bank 108 Wi Toel s 8 | oo Mag vk, Nov
ronto, v 100 e 400M0| 3M8040| 4458bs 13,06 10 | Maveh, June, Eopt,, Do,
Traders..... ... .. 1 4,851,630 | 1,900,000 | 43,30 7 June, December.
Union Bank of Hali a f“m'a l.'::n,wu 1,148,702 | 76.00 8 | Feb,, May, August, Nov {
Unlon Bank of Canad 100 48 823,200 8,008,560 | 1,600,000 50.00 1 June, December.
\nited Empire Bank., 100 619,600 SOOI sinisanssdeoes inness Dniviogaseal  BEARER SaRcoRNvES ¥ob Suse i |
estern....,........ sessen 1w cons 655,000 660,000 300,000 B4.54 7 April, October
MiscRLLANROUS BTOCKS, po
Rell Telephone.. ....,,...... 124 120 [ 100 10,000,000 Jan, April Jaly Oet
B. C. Packers Asen “A%, " 7 60| 100 sisgtsansl s
do g 70 60| 100 1,276,000 i
cun cooretoouen i | | 1% i 2
Canada General Erectrie " O * vere oen| 100 1,478,000 Janaiy Juby.
Canadian Pacifle ... 1164} 100 131,680 000 Aprl D
s Con 684 63 100 1,733,500 March, June, Sept, D oo,
Detrott Electrie 8t 63§ 63 100 12,500,000 | Feby. May Aug. Moy
Dominjon 100, 100 January, July
b 8 B 1 | e i
o ox o Y 7 4 Qo Soges Seqr 30 80080880
do d. LA ] .,".:ﬂ'. Jan, April July
Dom. Iron & Biee] Com, 100 20,000,000
P1d. 864 56| 100 5,000,000
Duluth 8. 8. & Atlantie e 100 15,000,000
Pa...! anse ox 100 10,000,000 |
Hallfax Tramway Co.,,, " 100 100 1,350,000 i
Havana Electrio Ry. Com,,. . ' " """ g ?"[’ :: :ﬁ.ﬁo iy |
inots Trae, pra,.. T 08| 100 3214500 Yan, Aprit July Otover {
Lasrentide Paper 10 90, 100 600,000 February Angust ]
Laurentide Prd 06 102 100 1,200,000 Jan Jul i
Lake of the Woods Mil) 0o, C. I lll.l) ;J.-W' ."gl. Jlll.J Bept.
. do, ey A 800,000 b . Dee, |
Macka; Companies Com 63F 63 1 an, April July October
o " Pid... ""'{8 “‘ 63} :3 ::'“';:'o Jan, April July Uetober |
Miatenn bt & Pomr i 1 o
0 3 1)
S.8.M, 109 :n.no
1o . i
100 *700,000 |
100 5 300,000 |
L 9,000,000 {
" s |
0 1,007,681 {
W 10| 100 1,000,000 Jan, April June |
iie iié {: 1,380,000 5...;.'..‘.;;‘.'....,.............. :
:khu...ou..u.o'. @ 62| 100 8,182,000 Mch. June Sept, Dee, {
10 de Janelro..,,,,,.. 41f 41| 100 21,993,(00 gt Suer i
S0, Palo....... """ nm' e 100 7,800,000 Jan “Apri July {
4! Joan Street Haliway. PR I T 800,000 June, Leoember, ., veieee i
Ly 0 T o | i ] S presaly Oetober [
',’,'}'{‘,‘,;; Fieetrie Ry ,.. o 100,000 Jan, April July Oetober |
K A Wi vl 8 s | o s .'
a
Woat 1 do Preferred - o E ’iﬂ&' Des. Bereh 3580 g6, |
,,“‘""h. Klee, ,,..... RS s 000,600 M, ovemiier” |
Winnipeg Eiswiia Madivag 00..ss | 1000 | M | U | eseoie Ju Apeil July, Ost.

T ar—
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Where Interest payable|

Bell Telephone Co. veveee 106
Can. Colored Cotton Co...

Dominion Coal Co..vvees| 97 |00

Dominion Cotton Oo..... 93
Dominion Iron & Bteel Co T4

2nd & Steel lnd
Mortg. Bds..!

Havana Rlectric Railway.|

Keewatin Mill Co.vuevvnefinni]ns

Lake of the WoodsMillCo.

Laurentide Paper Co. ... ..
Mexican Rleotric Light Co.| 71
Mexican Light & Power Co.| 80

Montreal L. & PowerCo.. ....|.

Montrea! Street Ry. Co...| 102]....
N. B. Steel & Ooal Co....|....

N. 8, Steel Consol ,eoavnn|.oii|ous

103] 105) 6

Closing - »t‘ }
Quotations "l Amount When Interest
due.
1l... al $2,000,000{16t Oct. 18t Apl.
6 | 2,000,000 20d Apl, 20d Oct.
6  6,000,000{1et May let Nov.
o) e 1,354,000|1st Jan. let July.
T4)] 5 ‘ 7,811,000(.st Jan. lstJuly.
6 | 1,968,000/Apl. Oct.
5 8,061,046|let Feb, lat Aug.

600,000! 16t Jan. 18t July

| 1,000,000{1st June 18t Dec,

Bk. of Montreal, Mtl..

52 Broadway, N. Y..

Bk, of Montreal, Mtl,

. 6 1,200,000(2 Jan. 2 July.

.| 8| 60000001 Jan, 1 July.
781 6| 13,000,000/ Feb. 1 Aug.

o | 43| 7,600,000/ Jan. 1July

2 4 ,600.000*1 May 1 Nov.
101 6| 2,282,000(1 Jan. 1 July.

0 1,470,000{1 Jan. 1 July.

Ogilvie Milling Co......| 115}....
Price Brod..ooos cvvenass] .. |103)
Rich. & Ontarionceecove . fuse ...
Rio Janeiro........ 7
Bao Paulowees voseonnnns | coorfinn
Textile Beriea “ A, ... | 8T | 8

» “B"... |90 8

" “«Cw ... | 8|2

* WD® | WO
'Iulpq Kleotric, seveee l(‘b

Bk. of N. Scotia, Mtl.
or Toronto. ..o eeee

U.8. of Hlfx, or B. of|
N S.Mtl.or Toronto.

Bk. of Montreal, Mtl..

sesasa s

C. B. of C., London
Nat, Trust Co., Tor.

Royal Trust Co., Mtl.

e asnans

6| 1,000,000{1 June 1 Dec.
6 1,000,000{1 June 1 Dec.
) B23,146] v vunn i nnnnne
5| 23,284,000{1 Jan. 1 July.
5 6,000,000{1 June 1 Dec.
6! 758,800t Mareh 1 Sept.
6| 116 “

6 1,000,000 »”

6| 40 “

5 l.m,.“ 1 Jll

(rng)

l July

Bk. of Ionm.l. Itl..

Bk. of Montreal, Mtl.| .

April 1st, 1925

L « | April 2od, 1912

“ ” l April lst, 1940 | Redeemableat 106 and

Int. after May lat, 1910
reveeevenseunesneene| Juny. Iat, 1916
Bk. of Montreal, Mtl.. lJuly s, 1929

250,000 Redeemable
Annually.

Feby. 1st, 1952

Jany. 1st, 1916 | Redeemableat 105 at

any time.
Merchants Bank of}
Canada, Montreal..| June lst, 1963
Bk of Montreal, Mtl..| Jany. 20d, 1920 | Redeemable at 108 and
“ “ July lﬂ, 1935 ‘ Int. after l’l’.
“ « | Feby. lat, 1933
“ -

Jany. lst, 1932
May lst, 1922

July 1at, 1981 ‘

Redeemable at110 and
July 1st, 1931 | Interest.

July 1st, 1932 | Redeemable 115 so!
S  Tntatter 1912

June lst, 1925 | Redeemable at 105 an |
Interest.

Ness SEEE AGNENE| SERENE AN EEL RN RNy

Jany, lat, 1935,

PEET TR T T EE

June lst, 1929 | Redeemableat 110 and

March 164,198 | g S0, aipar o
& \ b years,

e n.:.:?.;&um,no:m

|
“ |

Jany. lat, 1935 |

German Americun

Insuramce Gompany

. NewQPork

STATEMENT JANUARY 1, 1907

CAPITAL

$1,500,000

RI.IIVID FOR ALL OTHER LIABILITIES

7,

Il'l‘ssaﬂ.§°3
.130,4 zs

I37’9 g2

AGENCIES THROUGHOUT UNITED STATES AND emm
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Report of the Directors (;f

The Bank of British North America

to the Proprietors.

The Court of Directors submits the accompanying Balance Sheet to the 29th June last.

g The Profits for the Half-year, includi
which the Directors have now to report the deoluxi

$95,439.86, brought forward from last aecount, smount to$331,607.46, out of
on of an Interim
4th October next, being at the rate of 6 per cent per annum, leaving a balance of $176,173.45, to be oarried forward

ividend of 30s, share, payable, free of Income Tax, on the

The Dividend Warrants will be remitted to the Proprietors on the 3rd Uctober next.

The sum of $29,492, has been transferred from the

Cougols which will now stand at 83, The Book (ost of the Dominion of Canada

current market quotations.

The G tee Fund in ion
vo claim is anticipated in respect of this guarantee.

to the oredit of the Bank’s avestments in

rofits of the half-
N of Ca ‘:nrdl and other Investments is lower than the

with the liquidation of the Ontario Bank referred to in last report is still in force, but

The following sppropriations from the Profit and Loss Account have been made for the benefit of the Staff, viz.

To the Officers’ Widows’ and Orphans’ Fund.

To the Officers’ Pension Fund...... ...

Since the last Report a Branch has been
Hamilton Road, London, Ontario and at Cainsville, Untario.

ceressianssninanene sevens  $3,500
L PETRTTTR TP IURRNANE [ X )

at Bloor Street and Lansdowne Avenue, Toronto, and Sub Branches at

Balance Sheet, 29th June, 1907.

Dr.
To Capital.eessees corvnnvensnnne coneeens senses  $4,866,666.66
20,000 shares of £60 each fully
To Reserve Fund....ooieeevneensenens .
To Deposits and Current Accounts......
To Notes in Cirenlation ...oee.versensessnnnee
To %ﬂlnhy-blomddhr Liabil

ilities, includin

rovision for Contingencies...o.vvvveee oo, 19,363,624.86
To Rebate AcCCOUNt.vvees vavens ans savsenarrnne 128,731.18
To Liabilities on Endorsements. ... . $818,716.94
To Liability under (uarantee in
reapect of which no claim ie anti-
To Profit and Loss Aceount—
Balance brought forward from
3lst December, 1906..00e0..00.. $200,106.52
Dividend paid April,
1907, 000 uiiinnnss. $146,000.00
Bonus paid April, 1907 48,666 66
— e §$194,666.66
$06,439.86
Net profit for the half-year endinﬁ
this duos after de‘d}uctin"n
current ¢ ?ﬂ an wling
for bad and doubtfal dep{»?:. voee $236,167.69
$331,607.45
Deduct.
Transferred to
ficers’ Widows' and
Orphane’ Fund.... $2,600.00
Transferred 0 Of- ¢
cers’ Pension Fund.  6,934.00
-—-—O !T $9,434.00
Balance available for October
Dividend ..vvueviene. cannnnnn. 322,173.45

$83.373,440 27
e

Cr,
By Cash and Specie at Bankers and
in hlnd....p.'.c...... veesneneee $5,228,093.90
By Cash at Call and Short Notice.. 1_15_,1114_,936.“ $17,363,000.99

By Investments—
Consols £303,000 at

83,000 000000000081,223,918.00
National War Loan oy
219,000.00

£50,000at 90.... 91,42,18.00

Dominion of Canada Bonds,
£167,000 8t 97.000vveevuneess  T41,144.66
Otherfnmu.............. 530,871

2,704,634.52

By Bills Receivable, Loans on
Security, and other Accounts. .
By Bank Premises, Btc., in
By Depoalt with Dominion. Gov:
t wit) minion Gov-
yernment uired by Act of
Parliament for Security of Gen-
eral Bank Note Ciro! eveetscenss soee

Note.—The latest monthly Return received
from Dawson is that of the 31st May, 1907,
and the figuree of that Return are intredwoed
into this Account. The balance of the trans-.
actions for June with that Branch has been
carried to & suspense Aocount, pending the
receipt of the June Accounts.

32,339,737.02
798,262.54

167,176.00

_=mey

We have examined the above Balance Sheet with the Books in London, and the Certified Returns from the Branches, aadfind it
aflairs.

10 present a true statement of the Bank's

GEORGE SNEATH

NICHOLAS E. WATERHOUSE,

} Auditora.

Of the Firm of Price, Waterhouse & Co.,

Loadon, 27th Augaat, 1907

Chartered Accountamts.
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Town of Campbellton, N.B.
Tenders for Debenlures

Sealed tenders, addressed to the
undersigned, and marked ‘“l'enders
for Debentures’ will be received up
till noon on Tuesday, the S8th day of
Uctober, prox., for the purchase of
the whole or any part of a lot of
$26,000.00 of “Town of Campbeliton
Water and Light Debentures” in de-
nominations to suit purchasers  and
bearing Interest at 6 per cent. per
annum, payable bhalf-yearly at the
office of the Town Treasurer, Camp-
bellton, N. B.

Further particulars, specifying ob-
Ject of issue, date of maturity, ete.,
will be furnished on application.

The highest or any tender not ne-
cessarily accepted.

By order of the Town Council

WM. H. MILLER,
unairman Finance Com.

Mayor's Office,
vampbeliton, N.B,
Sept. 7, 1907,

e e g e

One Hundred Dollars

and upwards may be invested in our
Debentures. They are issued for one
or more years. Interest s paid twice
a ycar. They are an authorized
Trustee Investment. - - -

Send for Specimen Debentures,
last Annnual Report, and all infor-
mation. - -

CANADA PERMANENT

MORTCAGE CORPORATION.
MHEAD OFFICE, =~ == = = TORONTO.

'MONTREAL PARK & ISLAN
—RAILWAY COMPANY——

LACHINE—From Post Office 20 min. service, 5.40 am,
to 8.00 p.m., 30 min. service, 8.00 p.m. to midnight. From
Lachine 20 min. service, 5.50 a.m. to 8.45 p.m., 30 min. service
8,45 pm. to 1245 midnight. SAULT AU RECOLLET. —
First ear From 8t Denis St. 5,20 am From St. Denis and
Henderson Station, 20 min. service, 540 a.m. to 9.40 am.;
40 min. service, 9.40 a.m. to 3.40 p.m. ; 20 min. service
5.40 p.m. to 8.20 pm.; 40 min. eervice, 820 p.m. to 12.20
midnight. Last car frcm the Sault, 12.40am.; from St. Denis,
am. Extracarfrom Chenneville 8t, to Henderson Station a,
610 pan. MOUNTAIN.—From Mount. Royal Avenue.
20 min. service, 540 a.m. to 1140 p.n. From Victoria
Avenue, Westmount, 20 min. service, 5.50 a.m. to 11.50 p.m.
CARTIERVILLE.—From BSnowdon’s Junction, 40 min,
service,6.00 am. to 1200 p.m. From Cartierville, 40 min
service 5.40 a.m. to 11.40 p.m.

BRITISH
COLUMRIA
The B. C. Agency Corporation, Ltd.

OF VANCOUVER

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

DANKERS; THE NORTHERN RANK
London Agents: DPARR'S BANK, Ltd.

'Phone 2626 P. O. Box 1117
' Cable Address: * Vital, Vancouver™
A. B, C. CODE

Vancouver is a city of Wonderful Possibilitics

Make Your Old Age Gomfortable

The Annuily (- mpany of Canada offers to the public Annuity and Life Insurance upon new and
approved plans, which secure great economy aud assure increased returns for premiums paid,

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 Domimon.

The Annuity Company of Canada
HEAD OFFICE, . . . WINNIPEG, MAN.
Caplital, One Milllon Dollars—Full Government Deposit.

ROBERT MUIR, President.
MONTREAL OFFICE, 246 S8T. JAMES STREET.

J. G. TAYLOR, General Agent. - - Province of Quebec.
A number of geod openings for Capable Agents in Montreal and Viciaity.

G. J. LOVELL, Maneding Director.
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ese ESTABLISHED 1825. «ace

Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA: MONTREAL.

INVESTED FUNDS - - - - & s - $57,254,046
INVESTMENTS UNDER CANADIAN BRANCH - - - 17,000,000
DEPOSITED WITH CANADIAN GOVERNMENT, over - - - 6,975,998
ANNUAL REVENUE . % 18 - . - - - 7,271,407
BONUS DECLARED, ' m - - - - - - 35000000

W. H. CLARK KENNEDY, Secretary. D. M. McGOUN Manager for Canada.

r &
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.
LWH. MACKAY, Manager. J, H. LABELLE, Asst. Hn-n‘.r.J

The Federal Life Assurance Company

——— Head Office, - -, .. Hamilton, Canada. ———

CAPITAL AND ASSETS - - . . $3,580,702.62
PAID POLICYHOLDERS IN 1906 - - - - - 247,695.31
TOTAL ASSURANCE IN FORCE - - - - 17,884,075.61

e ° MOST DESIRABLE POLICY CONTRACTS. ——— ——

DAVID, DEXTER, President and Managing Director, H. RUSSEL POPHAM, Manager, Montreal District.
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The Employers’ Llablhty

Assurance Corporation, Limited [ cumatian
# uw u OF LONDON, ENGLAND u u n Government

e — Deposit =
Personal Accldent. Healtl\ Liability ’2“'“3.00

and Fidelity Guarantee Insurance

STANDS FIRST
Most Liberal Policles Issued In the Mberality of its Pol-
o s fcy Coniracts, in finenclel

Offices: MONTREAL - TORONTQ | strensth. and in the tiber
g olity of its loss setticments
Managers lor Canada, GRIFFIN & WOODLAND

Northern Assurance Co.

“Strong as the Stron_dest"

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

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

FIRE LIFE MARINE ACCIDENT

‘Commercial Union Assvrance Co.

LIMITED, OF LONDON, ENG.

Capltal Fully ubscribed, : : : : $14.750,000
Life Fund (In special trust for Life Policy Holders): 16,263,810
Total Annual Income, exceeds : : : 16,250,000
Total Funds, exceed : : : 62,500,000
Deposit with Dominion Government  : : 432,180
Head Office Canadian Branch: 91 Notre Dame Street West, Montreal
Applications for Agencies solicited in unrepresented districts: J. MCGREGOR, Manager
W. 5. JOPIING, Supt of Agencies Canadian Branch
i

ATLAS ASSURANCE

COMPANY, Limited. of London, England.

The Company commenced business in the REIGN OF GEORGE II1.
and the following flgures show its record '—

At The Accession of INCOME FUNDS. At The Accession of INCOME. FUNDS.

King (n:orqc IV. % 385,000 8 800,000 Queen Vicloria 8 785,000 % 4.575,000
King William1V. 655,000 3035000 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 ottlEV[N MIl.llON DOllADS
T0TAL SECURITY FOR POLICYHOLUD ERS $24,000,000
Head office for Canada, MONTREAL. MATTHEW C. HINSHAW, 4,0 mannces,
“ACTIVE AGENTS WANTED IN UNREPRESENTED DISTRICTS.-————— — — ————
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

HOME OFFICE: TORONTO
JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.CA.—Managing Director

A strong, progressive company, whose financial position is

unexcelled. Policies issued on up-to-date and approved

plans. For information regarding Agency openings :
Address: T. G. McCONKEY, Superintendent of Agencles

™ Canadian Railway Accident Insurance Company.

OTTAWA,™ = "CANADA.™™ end
Authorized Capital = - - - $500,000.00
Subscribed Capital - N e 206,500.00

D. MURPHY, President, H. W. PEARSON, Sccy.-Treas. JOHN EMO, General Manager.
Personal Accident Teams Liability,
Nickness, Public Liability, and
Employers’ Liability, Elevator Liability
Workmen’s Collective, Insurance.
PROVINCIAL MANAGERS :
W. J. Ingram, 82 Prince Willlam S8t., St. John, N.B.
E. Pitt, Bank of Ottawa Bldg,, Montreal, Que.
J. A. MacDonald, 114 King 8t, W, Toronto, nt.
F. C. Robins, Il W. Main 8t,, Hamiiton. Ont.
A. Lake, 317 Portage Ave., Winnipeg, Man.
A.-W. R. Markley Calgary, Alta.
R. C. Timmins, Imperial Block, vancouver, 8.C.

Local Agents at all Points.

IR AESISD

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.

Yorkshire Tnsurance Gompany oL, €na

The Directors have decided to insure properties of every description in Canada at Tariff
Rates, in accordance with the needs of the country, and are now prepared to receive

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

Nc loss was suffered by the “Yorkshire” through the serious fires in S8an Francisco and the Pacific Coast.

Address P. M. WICKHAM, Manager, Montreal.




i EOE

1280 ' THE CHRONICLBE i

SEPTEMBER 27, 1907,

The LIVERPOOL and
LONDON and GLOBE

Insurance Company

Oash Assets exceed T ° 864,000,000
Oanadian Investments exceed 3,760,000
Olaims paid exceed . 4 » ’ 240,000,000

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

CANADIAN DIRECTORS o

B, 8. CLOUSTON, Easq, Chairman,
GRO, B. DRUMMOND, Esq., F. W, THOMPSON, Rea,
JAMES CRATHERN, Eaq, SIR ALEXANDER LACOSTE

J. GARDNER THOMPSON, Resident Manager
WM. JACKSON, Deputy Manager.
& W. BINNIE, Assistant Deputy Manager

F=The OntarioAcciden;finsuranc&ompany

Assurance Compan
SUN LIFE of Canadap 4

Surplue earned during 1906, . . . $ 921,721.34
$6,212,615,02 | Of which there was distributed to poliey-
495,122.79 h(;tlders entitled to participate that ye?lr 208.658.97
p v And set aside to place reserves on a
2:'::;'::;':?’ rolicie« issued since December 3lst,
. L o

902, on the 3 per cent. basis . . 207,763.81
Death Claims, Matured Endowments, Surplue over all liabilities and capita

Profits and other ‘l.u_\nu-nlu to Policy- (according to the Hm. Table, with
holders during 1906, . 1.980,885.52 | 3jand 3% interest) . . . ., 2,228,247.48
Assurances issued and paid for in cash  17,410,054.37 Payments to Policy-holders since organi-
Assurances in force December 31,1906, 102,566,398.10 =tion . . 4 . 5 . 15,000,223.87

Head Office, - -

Cash Income from Premiums, Interest,
Rents, & ., ., . o

Increase over 1905
Amets a8 at 318t December, 1906
Increase over 1906 .

Montreal

HEAD OFFICK: Rastwure & Lig, .I“‘I.' TORON10, ONT.

BRANCH OFFIORS: British Empice Bullding, NONTREAL, and LONDON, BNG.

CAPITAL: Business Transacted:
Authorized, $300,000.00 _Subscribed, $103,030.00 |  peruonal Accident (on all popular plans); Disease and
; ,"“ up In Cash, $51,420.00 | Bickness (Limited and Unlimited) ; Employers, Elevator,
m: wmuﬂ &:ﬁ'ﬂﬁ"&:&'ﬁtﬁ:ﬁ ol S‘O’lm Teams; Merchants, Contingent, Vessel, Theatre, lce
Premium Income (1905), . . . . A 353:“1,“ (Sidewalk), Signe (Advertising) and General Liability ;
Claims Paid (1906) R W 118,630.87 | Workmen's Collective Property Damage
Vice- President, President and Managing Director, Secreta

W. H. PEARSON,

Yy,
ARTHUR L. EASTMURE. FRANCIS J, LIGHTBOURN

R. WILSON-SMITX
Financial Agent

160 St. James Street, : : 3 Montrenl

sm..“y : ! INVESTMENT SECURITIES—Sultable for Banks, Trust Estates, Insurance
Compaales, Investments for Deposit with Canadlan Goverament

CABLE ADDRESS: CHRONICLE
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Guardian Assurance Company

Limited, of London, England

-

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

enymenal Record.

As atree is known by its fruit, so also a life company is known
by its actual results to policy-holders. In this respect

il IV /

OF CANADA

A Pb TRADERS FIRE,........

INSURANCE C ,°.‘:’.’.’.3‘:.’,m

HOME OFFICE
TRADERS BANK BUILDING

TORONTO, ONT.
has few, if any equals ; the " actual results’ realized under its po- Jos. Woodsworlh S. R W|¢k¢".

licies have never been exce led b Canadian Compan
" s: () All its surplus {,’, ongs President Vice- Presédent

8 its policy hoiders ; (2) It

has the lowest expense ratio to income of any Canadian Company, w. G' m‘“'
h business In force in Canada during the Manager.

past ten yolan h.; in rdc more rnp.:’nl)} {h‘;n 1:7 ('nm:lln _———

business of any other n ompany ; |8) Its death losses have i i i _

besn. for many years, only about one-Aal) of the amount expect Agents wanted in all unrepresented districte

ed" and provided for; (4) In 87 years, during which the Company

not one dollar received from its policy

h st out of the millions invested for their secu

rity''=, phnnomoml record. #

HEAD OFFICE - - WATERLOO, ONT, |

6. H. Allen- "y _sraxnvnznire | | Positive Evidence

Have bullding or stock
Photographed by

The Babson System Wm. Notman'@ Son

41 Phillips Square, ' 1 MONTREAL
OF RECORDING FINANCIAL REPORTS AND
STATISTICS IS USED BY THE LEADING
BANKERS OF AMERICA AND EUROPE.

O e cmeeenn i || | # VElrOpolilan Life e

the
lnl gratis upon application to the

amount of Canadian Securities Deposited with the I

CENTRAL OFFICE: . :;ol:’nnu':enl m the protection of poliq s3 4m w) m

1 o rees ses Q " o

Wellesley Hills Sta.,, :  Boston, Mass., U. S. A, R
f nlo'ue f rican and l!~ - . -

Send for our Catal of American a: uropean dolme! Itexceedaby t in
Financial Publications, . "t,.:"h:‘::;:,“" m-ul:\: the enllr: ;xyop:?n'rhu‘o:=
and & “-r:‘ ne b-d:u.;n' : | l':u llromlnlon of Canads,
amou ear three  hundred
wminute the yoar through. lhonuynd Car --hml:ol all
™s un.v AVERAGE OF THE O0ON- classes are jpoiicy-holders
PANY's BUSINESS DUKING 1906, | inthe Metropolitan. It has

| on deposit with the Gov

The Continental Life Insurance Co. IS R % 7 A of Canodn, 1n Commdics

6;'63 dav in u—b-- ol Polieles securities, dollar for dollar
SUBSCRIBED CAPITAL. $1,000,000,00 vlaced and paid for. of Il'| L‘l‘nldiln Ihl:llllln.
HEAD OFFICE, :+ 1 ,: 1 TORONTO $1,320,403.09 Jurlr n Ner gl 3 X
Hea. JOHN DIVIIEN. & PRESIDENT and puid for, ||'-'|an As any two other
a:uu!s H. FULLER, semc:m;:v. & ACTUARY $138,209.99 treilepilion e | (:.7...'1'.‘.".".'?..".-?»!".,':‘:1.':
Several Vacancies RAL AQENTS and p—
novmou; MANAQE RS 38!.“5-58 ""l’hlm.l LS R

Liberal Contracts to First-Class Men.

Avsly GEO. B. WOODS, Manading Dirsctor ° Nome Offe: | Madison Ave, New York Oify
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| The Canada Accident

, Assurance Company
| Head Office, _: :
CAPITAL, $500,000

PERSONAL ACCIDENT,

SICKNESS,

LIABILITY,

PLATE GLASS,
INSURANCE.

R. WILSONSMITH,
President

T. H. HUDSON,
Managor

1

MONTREAL |

‘Law Union & Crown

’ Insurance Co. of London

Assets Exceed $27,000,000.00

‘ Fire Risks -m‘;led on almost every description of
nsurable property,
Canadion Head Office: 112 S James St., corner Place d'Armes
MONTREAL

SEPTEMBER 27, 1907.

Accidents:
@Iimaaa@olicy
Accident Insuvance

™e
CANADIAN CASUALTY

AND BOILER
INSURANCE COMPANY

TORONTO

-—

| J E, E DICKSON, M 0
Agents wanted throughout Canada.

MOUNT ROYAL ASSURANCE COMPANY

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

Responsible Agents wanted in Montreal and Province of Quebec

'RADNOR...

“Radnor is a purely natural water,brilliant,
pleasantly sparkling, and delicate to the taste.”’

i The Lancet, London, Eng,
| . . .
| DADNOR IS BOTTLED ONLY AT THE SPRING

t For Saie Everywhere

London Mutual Fire

Established 1859

Assets, - - - - $847,449.88
Liabilities ( wcerve $519.000.28 ) 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 Pscific,
Conservative, Reliable and Progressive,
HEAD OFFICE: 82 and 84 Kind St. East, TORONTO
HON. JOH! DRYDEN D. VRISMILLER,
President Sec’y and General Manage
HENRY BLACHFORD, 180 ST. JAMES ST., MONTREAL
General Adent Province of Quebec

|

DRURY & MACGURN

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

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

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co.

¢ LIMITED
Established A.D., 1782 4 Of London, England
Head Office for Canada:

100 St. Francois Xavier SL.

Montreal e
PATERSON & SON, Chief Agents

Head Oftice- TORONTO.

INDUSTRIAL INSURANCE

OUR NEW SALARY & COMMISSION CONTRACT

for Agents, offers a splendid oppo A D
men :ho are energetic, and used to earning a substantial living

The Union Life Assurance Company
H. POLLMAN EVANS, President

Offoes 1 38 Districts between Halifax and Vancouver. The only (,'u-‘p.n, from which may
be obtained the SAVINGS BANK POLICY, the most liberal Ind

rtunity for a few additiona

ustrial Policy
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Provident Savings Life

Assurance Society
Of New York.

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

Success ful Agents and Gent) Seeking R rative B Connec-

tior may Apply to the Head Office or any of the Society's General Agents.

There is one Business

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

Oue of the best Companies in Canada to represent
is the Manufacturers Life. 1t has many good field
?«mil ions vacant and its own suecess bespeaks success
or its agents.

Apply to

Che Manutacturers Cife Tnsurance €o.

Toronto, Ontarlo.

London & Lancashire

Life Assurance Go y.

Bonus Year 1907

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

INSURANCE
OFFICE

Head Oftice, - bl
FOUNDED A. D. 1710

Head Office:

Threadncedle Street, - London, England

The Oldest Insurance Office 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.

WilliarmiThromson & Co.

St. John, N. B., Halifax, Toronto,
— MANAGERS OF —

The STERLING Accider:f&écunranteo Co.

anada.
The ONTARIO Fire insurance Co.
~ SFECIAL ACENTS FOR GANADA ~—

The New York Plate Glass Insurance Company

WE ARE NOW OPERATING FROM ATLANTIC TO PACIFIC
AND WANT MORE ACENTS IN SEVERAL DISTRICTS.

Montreal, Winnipeg

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD BROWN, General Manager

GENERAL AGENTS;
Carson Bros., Montreal Faulkner & Co., Halifax, N, 8,
Brown Clarke Agency, Winnipeg  W. S Holland, Vancouver
Young & Lorway, Sydoey, C, I, Geo. A, Lavis, Calgary
W, K. Rogers & Co,, Charlottetown, P, E. I
McCallum, Hill & Co,, Regina, Edwin K. McKay, st. John, N. B,

NORWICH UNION
FIRE OFFICE.

FOUNDED 1797
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager
JOHN MacEWEN,

SUPERINTENDENT AT MONTREAL |

CROWN LIFE INSURANCE CO. "f5onm
*  TORONTH,
INVITES enquiries—peisonal and by correspondence—as to
the desirable forms of contracts issued by this Company at
lowest premium rates.
Rddress : HORACE ). PRATT, Prcv. Manager for the Prov. of Quebec,
Offices-Sovereign Bank Chambers, 232-236 St. James St. Montreal

Men having spare time and good personal connection., or
succssfull agents, will do well to apply to above for informa
tion n regard to writing life insuranee.

American Surety Co., of New York
Capital, $2,500,00 Surplus, $2,500,000

Fidelity, Court and Contractors’< Bonds

PRINCIPAL*AGENCIES IN CANADA

Gault & Kwing, Montreal Egan, Scott & Chambers, Oitawa
Chis, W. Walcot, Quebec ntlﬁcld Kirby & Gardner, Winnipeg
Chas. ¥, Sanford St John r

W, H. HALL, Manager, Imperial

Arthur J. Scott Vancouve
nk Building, TORONTO
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY | ¢

MANITOBA

(FIRE)
Assurance Company

Policies Guaranteed by the Liverpool
& London & Globe Insurance Company

For Agencies apply vnvlw Head Office : 112 St, James 8t., Montreal
K. S.CLOUSTON ¥sg., ||r~||:nl
& GARDNER THOMPSON Munnnm; Director
M. JACKSON, . Secretary

J. W MINNIE, Assistant Secretary

The General .Accidelrit”
Assvrance Company

of Canada
HEAD OFFICE, - TORONTO. ONT.

Dcrsonnl Accxdcnl
Health, Linbility and Industrial
Insurance

W. G. FALCONER, C. NORIE-MILLER,
Managders for Canada

General Agents foo PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONteeat.

THE

Royal-Victoria Life
Insurance Co.

The Directors’ Report for 1966 shows large increase

during the vear

IN CARH INCOME

———
IN LFGAL RESERVFS
IN INVESTED ASSETS

IN LOANS TO POLICYHOLDERS
IN PAYMENTS T" POLICYHOLDFRS

and sLbn e Reduction in Fxpenses of Managemesnt for vear,

No_luterest Ove due or Unppid on Investments at end of year,

APPLY FOR ACENCIFS TO
L ————————_ ]

DAVID BURKE, 4 4. FR.8,
GENERAL MANAGER, MONTREAL

ANGLO - AMERICAN

FIRE INSURANCE COMPANY
Head Oftice, McKinnon Bvilding, Taronto

AUTHORIZED CAPITAL, $1,000,000
SURSCRIBED CAPITAL, 480.100
fted with the Domi G .
2::‘:?0‘:!5-‘.:0!::!10- :’I-P:n.ﬂl-)hn‘“ ., 54,634.69
S. F. McKINNON, Esq., Pres. JOHN R PARBER, M.P.P,
S. F. McKinnoun & Co,, Toronto, JOHN FLETT.
H. H. BECK, Manager.

Applications for Agencies throughout
the Province of Quebec are invited,

Address: HENRY BLACHFORD, MONTREAL

General Agent for Provinee of Quebec,

PHCENIX

INSURANCE COMPANY

OF HARTFORD

ESTABLISHED 1809
Total Munds Exceed Canadian Invesiments Over

$35,805,000 FIRE AND LIFE $8,280,742.00
North British and Mercantile

INSURANCE COMPANY

DIRECTORS

A. MAcNIDER, EsQ , Chairman Cmas T. Sisk, Fsq.
SIR GEO. A, DRUMMOAD G N. MoxceL, EsQ,

Head Office for the Dominion:
78 St. Francois Xavier Street, - MONTREAL

Adents in all Cities and principal Towas in Canada
RANDALL DA VIDSON, Manager

“THE OLDEST SCOTTISH FIRE OFFICE"”

CALEDONI

FOUNDED 1803

DIRECFORS—Hon. E. C, Buller Elphinstone, Sir Colin lluru
Charles Nitchie, 8§ C., Robert Stewart, Alexander Bogie,
Berry, Wm. Sanderson, Robert Brodie, W i Blalr,

Genersl Manager .
Canadian Manager
Canadian Secretary

Insurance Co.
of Edinburgh

ROBERT CHAPMAN
LANSING LEWIS
JOHN G. BORTHWICK
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: " The fmperial Life
The Mutual Life Rssurance ze-mv of Canada

Fllﬁ'l' and PARAMOUNT.—Absolute Security to
Po"cyholders

Insurance Company of New York

Under a new Management.

With the staniard policies and the safe-

. Policy lcfore Insunng ask for
;uards establis i y New — s; I
guards established by the law of New York BE :::url v particulars of The Guar-

the most exacting ever enacted
- ' Compant it .
With the Company’s vast resources—greater _p _x anteed Security Pollcy

by nvlap) millions than those of any.other COII'I- “. leROY SHAW, Provincial Manager,
pany in the world — now closely invested in I_“:-"ml LONDON &
the most profitable securities gonsistent with GLOBE Bidg,, Montreal, Que,
safety,

With an economy of management equalled

by few and excelled by none, u?ninlain.s its TheNationalLifeAssuranceco.

place in the front rank held by it for sixty-

four years as, — — OF CANADA. -
The best dividend-paying company, Head Office:— National Life Chambers, TORONTO
The best company for policy-holders, ELIAS ROGERS, Prulc::ont. &
ALBERT J. RALSTON, . SPARLIN
T'IC bCS' (ompnnv 'or agenls. Managing Director. Secretary
Apply fOf agency to At the rli--a llll business on !Im| 315t of March., 1907, the SIS
0 ounted to ... .. 769,544
GEORGE T. hI«'.X'l‘l-.R, The :nn:‘ra\:;‘r?:\:~:‘llull‘=‘:ll. lluhlu of mortality and 3} $614000,30
orest, ... Se SeeveeRBiesEs sesseranes H14,583,
Second Vice-President -:‘..r'ﬁ,'."’"‘ g2 "n i e e o010
uum-nnl»naunt o 31st of lt(‘l 007 TERED y
| Annual premium incomethereon .. ... .vooee N o $201,700.00
The Mutual Llfe ll\s. 'co' o'f New' Y?rk’ For agencies in the Provinee of Quebec, apply to
34 Nassao StreeT, NeEw Yokk, N. Y, J. P. ORAM, Provinclal Manager,

Branch Office, Imperial Bank Bulldind, Montreal

Advice “Contract

G AL AR ... | | 2:Home Life Association

AND
OF CANADA

chants; GUARANTY fusure

comple-
Co.
“Bond tion
your Bonps on shortest notice at of

g reasonable rates 2
Book- N S P muap oFRICK FOR CANANA Build-
S== D 6 Colborne Street, Toronte

keepers” RTRINKTITRGIR: A KIRKPATRKK . Manager| ings.”

Incorporated by Special Act
of Dominion Parliament,

Capital, $1,000,000 i
Agents Wanted in .
Unrepresented Districts. |
PRESIDENT 1
Hon. J. R. STRATTON
MANAGING DIRECTOR
J. K McCUTCHEON

SECRETARY

FOUNDED 1792 J. B. KIRBY

Insvrance Company of | |

Horte: Americn | [Richmond & Drummond é

Hy¥ap Orrice

Home Lile Bidg., Toronto

PHILADELPHIA .
Fire Insvrance Company
CANTAL, . . . . $3.000.000 | lfnnmun 1879 Head olu—l;v:lno-n. Qus.
Assm JULY. l907. 4 g lo.m.m ION- WILLI ..l'l'C.l..ll-'l:.Mlum
| | capitat "o . $250,000
ROBERT HAMPSON & SON i Dnumn Gmnmt ncpmt $350,000
| JC McCAIO: Iul'lgw“wunl;cl‘l.'mrll. Secretary,

Guardian Building,
160 8t, James Street, Montreal, QOue.

General Agents for Canada, : MONTREAL. i;.“ waated JUDSON G. LER, Resident Agent,
— trd .‘
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Make Your Fortune Here

Write Now ~to-day—for our Bid Frae 100-page Hlustrated Book and Maps snd read why 189,000 peopie came to Canada Tast
year and why over 300.0 10 are ¢ ming this year. Most lateresting Free Book published about the most Interesting country la
America. That i» SASKATCHEWAN shown on the map above Pay you ta rend about it, Tells how you can easily come (5
have & Farm tn Saskatohowann and own it in u year hecause

ONE YEAR'S CROP PAYS FOR LAND

e ot

g Kasy Lo get to=only 30 m'les from { border qorth of North Dakotaan! Moatina, If yrudo 't want to settle ~buy now for In.
: vestment  Vour land value woll doa or noein dor ) yeur yiucan rent your Land out on erop s wares or for cash and it will
: f L put in and how run,
: » $1a.anl $15 anacre won't last lonz,  This land=500,005 acres is in the
} —~QOur present low prices are for rich, specially selected lands, in well-
By y work, easy wheat, barley and oat crops easy markets, big ¢‘l st cash prices paid for
K ! hbors mostly Americans —some Germans and Swedes. Our free book tells you about the

| 1 Ratlroads, Schools Churches, Clties and Towns, elc

X

I IN THE SASKATCHEWAN WHEAT BELT.

It is there that the reason for an incre wed sopulation isa substantial on+, It is there that is fHHund the absolute security of Land and
Whest,~the hest Wheat Land and the finest Hard Wheat in the world, It is there that the railways are at present building more actively
than inany other part of Canada It i« there that the best classof firmers are gong fa largs numbers, CHAT is the PLACE o
invest. and the TIME (¢ invest is before they ALL get there,

If you wish to buy speclally selected lands near the rallway — write for Free Book.

THE SASKATOON & WESTERN LAND COMPANY LTD.
301 Main Street, Winnipedg, Manitoba.

BUY SASKATCHEWAN FARM LAND

FOR $10-$ 12-$15 PER ACRE
WHICH YIELDS 23 BUSHELS OF WHEAT TO THE ACRE

AND YOU'LL SOON MAKE A COMFORTABLE FORTUNE.
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REFERENCE DIRECTORY
McCarthy, Osler, Hoskin & Harcourt Bell Telephone Main 771
BARRISTERS, SOLICITORS, Eic. F. W, EVANS i C. R. G. JOHNSON

VICTORIA STREET, . TORONTO

Jonux HoskiN, K C F. W. HARCOURT W. B, RAYMOND
H. 8. OsLER. K.C. D. L. MCCARTHY
LEIGHTON G. MCCARTHY. K.C. BRITTON OSLER

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

J. Cassie HartoN K.C. (Counsel) I‘IANLIH MLLhnmm K.C
K. EbWIN HOWARD 1. U. P. AVLMER
Cable Address : ""NOTTAH, Mn'nnuu

ATWATER @ DUCLOS
ADVOCATES
160 St. James Street, Montreal

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

Evans & Johnson

FIRE INSURANCE
Agents. BroKers
83 NOTRE DAME STREET WEST
MONTREAL

GENERAL AGENTS

ATNA INSURANCE CO., of Hartford

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

R. Wilson-Smith & Co.

STOCK BROKERS

Members Montreal Stock Exchange

Guardian Building
160 ST. JAMES STREET

MONTREAL

Insurance

and Finance ChroniCle

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

R. Wilson Smith, Proprietor.

New and Revised Editlon to be
Issued in 1907

Lovell’s Gazetteer

OF THE
Domivnlon of Canada and Newfoundland

With its Tables of Routes and Maps of all the Provinces

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

PRICE TO SURSCR'BERS . $3.00
NON-SUBSCRIBY lﬂ . 6.00

JOHN LOVELL & SON, Limited
Publishers, MONTREAL

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 E Harris, K.C H. Almon Lovett, K C

William A. Henry K. C. Henry B, Stairs
Cable Address : “Henry," Halifax Codes 1 “"’:Lﬁ,"wa‘ﬁ:ﬂ: :

EDWIN HANSON WILLIAM HANSON

Hanson Brothers
Canada Life Bullding, MONTREAL
JInvestment Brokers

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

J.H.Ewart & Co.

Insurance Brokers
Cogatoe= Toronto ® "y S

G. A. Stimson & Co.

24 & 26 King St. West. Toronto

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

EDWINP.DEARSON o RTHERN

Adclaide St East, Toronlo ASSURANCE CO.

e
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INCORPORATED 1833,
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Ass""ance Con\\?“‘vl

HEAD OFFICE: TORONTO
Old Rellable Progressive
FIRE AND MARINE INSURANCE

Capital, - . - $ 1,400,000.00

Assets, - 2,162,753.35

Losses paid since organization, 29,333,520.96
DIRECTORS :

ot TN i i e 4 D Tk O et

E, W. 00X AUGUSTUS MYERS

) S, HANNA FREDERIC NICHOLLS

JOHN HOSKIN, K.C., LL.D,
ALEX. LAIRD
Z A, LASH, K.C,

JAMES KERR OSBORNE
SIR HENRY M, PELLATT
E. R, WoOoD

W. B, MEIKLE

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

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

SEPTEMBER 27, 1907.

Chief Offioe for Canada

MONTREAL

Charles H. Neely,
Maneger

b
UARGBST CASOALTY COMPANY IN THE WORLD.

WESTERN

ASSURANCE COMPANY

Incorporated in 18351

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

INCOME lor the year ending 31st Dec., 1906, $3,609,179.65
LOSSES paid :incc organizaon ol Com-
pany, . . . " $46,653,130 17

DIRECTORS :

Hon GEO. A, COX, President  W. R, BROCK, Vice-President

HOBT BICKEKDIKE, M.P E. W, 0c0x

D B HANNA JOUN HOSKIN, K.C, LL.D.

ALEX. LAIRD Z. A. LASH, K ¢

W. B MEIKLE GEO, A, MORROW

AUGUSTUS MYERS FREDERIC NICHOLLS

JAMES KEKR OSBORNE Sir. HENRY M, PELLATT
k. k. wodo

HEAD OFFICE, TORONTO

l.THt'.

London Assurance

CORPORATION
OF ENGLAND

INCORPORATED BY ROYAL CHARTER A D, 1720

CAPITAL PAID UP
TOTAL CASH ASSETS

Head Office for Canada, - MONTREAL

“Y'Kn“:fgfxf:“, l JOINT MANAGERS

$2,241,378
22,457,410

THE .
MONTREAL-CANADA

Fire Insurance Company

Established 1859

Assets . § 9 $6067,866.90
Reserve . . $193,71.28
h iiti D1

Other Liabllities 20,687.9 | 213,760.19

Surplus to Policy-holders $344,126.76

J. B. LAFLEUR, President.
Head Office: 59 St. James St., Montrea

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 3
Cor. St. James and McGill Sts., MONTREAL
T. L. MORRISEY, Resident Manager
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oRoval Crust €0,

CAPITAL SUBSCRIBED, $1,000,000
PAID-UP, $600,000 RESERVE FUND, $600,000
BOARD OF DIRECTORS
Right Hon. LORD STRATHCONA & MOUNT ROYAL, G.0.M.G.,
PRESIDENT

Hoa. SIR GEORGE A. DRUMMOND, K.C.M.G.,
VICE-PRESIDENT

R. B. ANGUS C. R. HOsMER H, V. MEREDITH
K. 8. CLOUSTON SIR W. C, MACDONALD A, T P-TERSON
F. B. GREENSHIELDS HON. R. MACKAY SIR R. G. REID
C. M. Hays A, MACNIDER JAMES Ro 8
stk T, G SmaveuNessy, K.C. V.0,

SIR WiLLiaM C. VAN HorNg, K.C.M.G.

OFFICE AND SAFETY DEPOSIT VAULTS:
109 St. James St., "eoof Montres! Montreal

H. ROBERTSON, Manader

Bank of Nova Scotia- “}ii*™

CAPITAL . "I SOl N ) $3.000,000
RESERVE FUND, . ., . . . . 8.250,000

HEAD OFFICE: HALIFAX N.S.

DIRECTORS
Joux V, Pavzant, President CHARLES ARcHIBALD, Vice-President
R, L. Borden G.S. Campbell . Walter Allison

Hector McInaes . C. Mc
General Manager's Office, TORONTO, ONT,
H, C. McLeod, General Manager . Waters, Asst. General Manager
Geo. Sanderson, E. Crockett, Iuspectors,

7 lr 7 ~Vﬂl-anc:iwal 71

Branches In every Province of Canada,
in Newfoundland, Jamalca and Cuba.

UNITED STATES, Boston, Chicago, New York

Correspondents in every partofthe world,
DRAFTS BOUCHT AND SOLD.
Foreign and Domestic Letters of Credit issued.
Collections on all points.

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A D. 1845

Caplital Sobscribed, . . . $ 9,733,333
With power to Increase to . . 14,600,000
Paid-up Caplital, . . . . 1,703,333
Reserve Fund, . " . » 967,273
MONEY TO LOAN ON REAL ESTATE AND

SURRENDER VALUES OF LIFE POLICIES.
APPLY TO THE COMMISSIONER.

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

National Trust (Co., Limited

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

JAS, CRATHERRN, Esq, I stor The (' d Barx of C
H. 8. HoLT, Esqy President The Montrea! Light Heat & Power Co,
H., MARKLAND houol. Esq., Director The lo\nom Bank

Acts as Executor, Administrator and Trustee, Liguidator and
Assignee for the benefit of creditors, Trustee for bond issues of
Corporations and Com panies,

eives funds inTrust, allowing 4 per cent. per annnm, payable

half-yearly, upon amounts of $500.00 and upwards. lodged with the
Company from gne to five {uu.

Members of the Legal and Notarial professions hrlnf\nl an
business to this Company are always retained in the professional

care thereof, « . ROSS, Manager
Office and Safety Deposit Vaults, 153 St. James Street, Montreal

Royal Securities
gorporation, ximited

INVESTMENT BONDS

OFFICES:

179 St. James St.
Montreal.

183 Hollis St.
Halifax.

A THHSH FACTS stand forth
Clear Policies| . .7 oo

The Policies are well known
Reasomble for simplicity and plainness;
Contracts

fairness in the treatment of
agency requirements,

APublicNecessit

The exclusive advantages of the modern Trust
Company make it a public necessity.  Corres-
pondence invited and information gladly given
concerning any of the fonctions of this Trust
Company. . - . . .

Montreal Trust
& Deposit Co'y

2 Place d’Armes Square—MONTREAL.

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

Union Mutual Life InsuranceCo,

PORTLAND, MAINE

HENRI E. MORIN, Chief Agent for Canada,
181 8t, James Street, MONTREAL '

For Ageldu in the Western Division, Province of Quebec and
Eastern Ontario, lwliw WALTER 1. JOSEPH, Manager, 151 St
James Street, Montrea)

FRED K. RICHARDS, President

Alliance Assvrance Co., Lid.

ESTABLISHED IN 1824
With which is United the IMPERIAL FIRE OFFICE

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

T. D. RELFIELD, : Manager




|
1§
i
{
i

——

S L

R

1290 THE CHRONICLA :

SEPTEMBER 27, 1007, ;

The Meclropolilan Bank

HEAD OFFICE; TORONTO, ONTARIO

Capital, . - . - - $1,000,000.00

Reserve, - - . - 1.000,00(.00

Undivided Profits, - - - 183.713.23
DIRECTORS

8. ). Mook, Esq. President D. E. Tuomrson, Fsq.' Vice Pres
His Honcr W, Moriimer Clark, K .C.
John Firstbrook. Esq.
James Ryrie, Ksq

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

Thomas Hradshaw, Fsq

IMPERIAL BANK OF CANADA
HEAD OFFICE, TORONTO.

CAPITAL AUTHORIZED - - $10,000,000
CAPITAL PAID UP . . 4,830,000
REST - - 5.8 - 4,830,000

-
DIRECTORS,
D, R. Wirkix, President Hox RONERT JAFVFRAY, Vice-Preside t
WILLIAM RAMSAY, Wa. HaMmitroNy Merri v M.D. HLiAS RoGERs
] K. Oswornk CHAS COCRRMUT Prike HOWLAND
WM. WHyre, CAWTHRA MULOCK, HoN RicHARD TURNES

BRANCHES IN PROVINCE OF ONTARIO,
lelwood Fergus, Kenora Ottaws, St. Catharines
Holton, Fonthill  Listowel Humberstone St Thoma
Hrantford Fort William London Port Colborne, Toronto
Caledon K« N New Liskeard Ridgeway Welland,
Cobalt, ] nilton Niagars Falls 8, Ste Marie Woodstock
Hasex, Ingersoll, North Bay,

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL QUENF(,

BRANCHES IN PROVINCE OF MANITOBA,

Brandon, Portage La Prairie Winnipeg.
BRANCHES IN PROVINCE OF SASKATCHEWAN
Balgonic Nroadview, North Battleford, Prince Albert, Regina, Rosthern
DRANCHES IN PROVINCR Ur ALBERTA,

Athabasks Landing, Banfl, Calgary, Edmonton, Red Deer, Strathcona,
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,
wying proposition in this New Canadian Bank
Stock (isued at par).  Allotments will be
made to early applicants.

GEORGE P. REID, . . General Manager

EASTERN TOWNSHIPS BANK.

Quarterly Dividend No. 99.

Notice s hereby given that a
Dividend at the rate of elght per
cent. per annum upon the Paid-up
Capital Stock of this Bank has been
declared for the quarter ending 30th
SEPTEMBER, 1907, and that the
same will be payable at the Head
Office and Branches on and after
TUBSDAY, 1st day of OCTOBER
next

The Transfer Books will be clos-
ed from the 16th to the 30th SEPT.,
both days Ineclusive.

By order of the Board.
J. MACKINNO
General Manager
Sherbrooke, 27th AUGUST, 1907
.

Merchants Bank of Ganada

Capital Pald up.... .............-$6,000,000
Rest and Surpius P ... 4,034,200
HEAD OFFICE, . . . MONTREAL

Board of Directors

Premdent H. Montagu Allen. Vice-President, nnll‘(-
Dlmwnlﬁw’ngb A_Allan ksq. Thos, Lo , Ksq, Chas. K. Hosmer, lchn’
C. F. Smith, keq. Bryce J, Allan keq. C, M. Hays, Fsq. Alex. Barnet, Faq

E. I Hebden, General Mnutor.
T. E. MERRATT, Supt, of Branches and Chief Inepector,
Assistant Inspectors

W. E. BurLER J.Jdy GALLOWAY
R.SHAw M. J. MANNING

Branches and Agencles
on

o
celon Eﬁnvllla Hespeler Mitchell St. Thomas
Alvinston Elgin Ingersoll Napanee are
Athens Elora Kineardine  Oakville Thamesville
delleville Finch Kingston Orillia Tilburs
Berlin Fort Willilam Lancaster Ottaws Toronto
Bothwell inlt Lansdowne  Owen Sound Walkerton
L] P i q ! i n  Parkdale Watford
Chatham Georgetown  Little Current Perth Westport
Chatsworth  Glencoe London Prescott West Lorue
Chesley Gore Bay Lucan Preston Wheatley
Ureeraore Granton Markdale Renfrew Williamstown
Delta Hamilton Meaford Stratford Windsor
Douglas Hanover Mildmay St. George Yarker

Quebec
Montreal (Head Office) St. James Street  Beauharnois Shawville
* 1256 St. Catherine Street East Lachine Sherbrooke
v 310 St. Catherine Street West Quebec St. Jerome

- 1330 St. Lawrence Boulevard, * St sauveur Bt. Jolns

Town of St, Louis St. Jovite
Manitoba
Brandon Griswold Napinka Port'ge la Souris
OCarberry Macgregor Neepawa Prairie Wiunipeg
Gladstone Morris Onk Lake Russell
Alberta

Carstairs Lacombe Olin Stettler
Cnlgary Daysiand Ledue Red Deer Vegreville
Camrose Edmonton Medicine Hat Sedgewick Wetaskiwin

Ft. Saskatchewan Tofleld

Saskatchewan British Columbia

‘reoln Forget Maple Creek Vancouver
Carnduft Gainsborough Cxbow Whitewood Vietoria

IN Uxiikp Bratrs—New York Agency, 63 Wall St
BANKERS IN GREAT BriTAIN~—The Royal *un of Scotland.

BANK OF HAMILTON

PAID-UP CAPITAL, $2,800,000
TOTAL ASSETS, . 32,000,000
Head Office, . ¥ . Hamilton
DIRECTORS.

HON. WM. GIBSON, President
J. TURNBULL, Vice-President and General Manager
Jyrus A. Birge John Proctor Geo, Ruther ford Hon. J. S, Hendrie
C. C, Dalton, Toronto

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

Ontarlo ¢ Onrario,— Con Onramio.~Con, Manrrona, Avsre
Alton Listowel Toronto Junction ~AND SASKATCHE:
:uwm luu::!llm:d- \“ll'mghnm wan.~Con,

twood idla roxeter M o
Reamsville Milton .\Iinn«{::,nbhn‘
Berlin Mitchel! Ma ba Moose Jaw, Sask,
Blyth :mr::‘uldb Morden, Man,
brantford ew Hambur, Nanton, Alta,
Chesley Niagara Full-' Saskatchewan Pilot l{ound,.\hn
Delhi Niagara Falls So.  Abernethy, Sask.  Plum Coulee, Man
Dundalk Orangeville Barttleford, Sask,  Roland, Man.
Dundas Owen Sonnd Bradwardine, Man Sask Sask
Dungannon Palmerston Brandon, Man. Snowflake, Man,
Dunnville Port Flgin [+ y Man, Stonewall, Man
Fordwich Port Kowan Carman, Man, Swan Lake, Mau.
(:nwnnovn Ripley Caron, Sask Winkler, Man.
Gorr Simcoe Edmonton, Alta,  Winnipeg, Man,
Grimsby Southampton Francis, Sas| Winnipeg—Grain
Hagersville Teeswater Gladstone, Man, hcm. Br
Hamilton,— Toronto Hamiota, Man,
Harton St. Br. Toronto,— Indian lfud.Sul. RBritish
Deering Br. College & Kenton, Man. -
East End Br. Ossington ~ Killarney, Man,  Columbla ¢
West Knd Br, Queen&Spadina  Manitou, Man, Fernie
Jarvis ¥ onge&Gould Melfort, Sask. Kamloops
Vancouver

Correspondents in Great Britain :
THE NATIONAL PROVINCIAL BANK OF ENGLAND Lro
Correspondentsin United Sta
Rank Kansas National Bank of

Naw York—Hanover National

Fourth National Hank Commerce
w—International Trust Co, PriLapairmia—Merchants Nat Baob
BuryarLo—Marine National Bank S, Lovis— Third National Rank
“MICAGO - Continental National Bank S ANCISCO—Crocker-W oolwor b

First Nationa! Bauk National Bank
Darrorr—0Old Detroit National Bank Pirrssunc—Mellon National Bank
Collections effected in all parts of Canada promptly and cheaply.
CORRESPONDENCE SOLICITED
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The Dominion Bank

HEAD OFFICE: TORCNTO, CANADA.

Capital Paid up, - =« =« =« $3,600,000
Reserve Fund and Undivided Profits, - 4,600,000
Deposits by the Public, - - - - 385,000,000
Assets, = - - - - =« = 082,000,000
DIRECTORS :
E. B, OSLER, M, P, Prrsipent

WILMOT D. MATTHEWS,
A. W, AUSTIN

W. R, BROCK

A. M. NANTON

Vice-Presipent

R. ). CHRISTIE

JAMES CARRUTHERS
JAMES J. FOY,K.C.,,M.L.A.

CLARENCE A. BOGERT, - General Manager

Uranches and Agents throughout Canada and the United States,
Collections made and Remitted for promptly. Drafte Bought and Sold
land T e’ Lotters of Credit
issued, available in all parts ot the world,

A General Banking Business Transacted.

THE SOVEREIGN BANK

OF CANADA

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

BOARD OF DIRECTORS

Aemilius Jarvis, E’i’ President
Randolph Macdonaid, Esq. First Vice-President
A. A Allan Esq. Second VicesPresident
Hon, Peter McL aren
W. K. McNaught, Esq M.P.P.
Alex. Bruce, Esq,, K.C.

R. Cassels,
Assistant General Manager.

Hon. D, McMillan,
Arch, Campbell, E  M.P.,
A. E. Dymeut, Esq., M P.

F. G. Jemmett,
General Manager.

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

Montreal Branch : 162 ST. JAMES ST. J, H. HORSEY, Manager
CAPITAL PAID-UP RESERVE FUND
$3,900,000 $4,390,000

o ayo\ Bank e,,”

HEAD OFFICE - MONTREA
80 BRANCHES THROUGHOUT CANADA
8 Agencies in Cuba. Agency in Newfoundland
Agency in San Juan, Porto Rico
New York Agency - 68 William Street

£ 1 ection withall B hes,
SAVINGS'e & & (0ot T fhonis of ON® DOLLAR

DEPARTMENT ;32.‘:&;'&'....5 o hall yearly,at high:

est current rates,

Amhembuu Exeter Montreal West End  Stanbri rnutl’ Q
Arkona Flotcher =ounl¢1ber: Stanstea
Aylmer l'nll LsburgQue Mount Fores
H:den u ¢ . New Dundee smd‘ﬁu.
Beaverton od rich =ov L h:unl %ncwn.;q.
Beebe Plain(Que) Haileybur: OWINAT! coswater

1 i H hoa | Niagara-on-the-Lake Thedford
Berlin Harriotaville North Ihy Thessalon
Brampton Harrow Ottaw Thorndale
Brechin Havelock w lulol Branch Tilbury
Brome (Que)  Hensall Owen Sound Toronto
Brucefleld Huntaville Pefforlaw “ Market
Burk’s Falls Tlderton Penetanguishene W
Chatham Lambeth Perth Unionville
Claremont Linwood Rockland Walton
Clinton London Sandwich Waterloo,P.Q.
Crediton London Eas South Kiver Windsor
Dasbwood Marknam South Woodsleo Wyoming
I!nnhnm (Que) Marmora Sprucedale Zurich

Millbank 8t.Catharines
En‘lehln Milverton St.Davids
Moukton 8t Jacobs

A OINEHAL BANKING BUSINESS TRANSACTED.
Sterling and Foreign Exchange !nu.m and sold.

SAVINGS DEPARTMENT.

Deposits received, and interest at current rates credited quarterly.

THE BANK OF OTTAWA
CAPITAL (Authorized) $3,000,000.00
CAPITAL (Fully Paild Up) 3,000,000.00
REST and undivided profits 3,236,512.98

BOARD D i
GEORGR HAY, President, DAVID MACLARKN, Vice: Pres.

. N. Bate
Hon. George Bryson ohn lhlher
H, K, Egan Duu Murphy
George H, Perley M.
QEO. BURN, Gen, M, MQ.I A
D. M. FINNIE, Ass't, Gen. Mgr.
Inspectors :
C. G, PENNOCK W. DUTHIE

FIFTY-SEVEN OFFICES IN THE DOMINION OF CANADA.

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

CORRESPONDENCE INVITED

THE MOLSONS BANK.
108th Dividend.
The Shareholders of The Molsons

Bank are hereby notified that a
Dividend of TWO AND A HALF
PER CENT.

upon the capital stock has been de-
clared for the current quarter, and
that the same will be payable at the
office of the Bank, in Montreal, and
at the Branches, on and after the
FIRST DAY OF OCTOBER NEXT.

The transfer books will be closed
from the 16th to 30th SEPTEMBER
both days inclusive,

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 Saturday night :
Queen St W. cor. Bathurst St, Bloor St W, cor, Bathurst St.
78 Ghurch Street

Alliston, Belle River, Cannington, 8t. Thomas, Lawrence Stn,
Melbourne, Walkerville, Fernie, B.C., Winnipeg, Man, e

National Park Bauk, New York. Natlonal Bauk of Scotland, London,
JAMES MASON, General Manager.

THE ANNUAL GENERAL MEET-
ING of the Shareholders of the Bank
will be held at its banking house. in
this city, on MONDAY, the Z2lst of
OCTOBER next, at three o'clock in
the afternoon,

By order of the Board,
JAMES ELLIOT,
General Manager,

Montreal, 27th August, 1907,
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BANK OF MONTREAL

(ESTABLISHED 1817),
INCORPORATED BY ACT OF Pul.lnlnv

Head Office, - -

CAPITAL (all paid up) .
REST . . . . « « .« .
UNDIVIDED PROFITS. . . . 422,680.08

BOARD DIRECTORS.
RT. HON LORD STRATHCONA AND MOUNT ROvAL, G.C M.G.,
Honorary President
How. 81k GroxGE A, DkUMMOND, K.C.M.G., President.

K. 8. CLousToNn KEsqQ., V}chroudo

A T. PATERSON, F5Q. . B, (.nllunun.u EsQ.

B1R WILLIAM C. ' MACDONALD R B. ANGUS, EsqQ.

JaMEs Ross, Exg K. G Rmbp, Esg HON. RosERT MACKAY.
K. S CLOUSTON, General Manager.

A. MACNIDER, Chkl In-l:ﬂor lnd Nupcd-tcndel! of Branches,
H.V.MEREDITH, i rat Montreal
C,SwreNY, Mpcﬂnlendell ol lrnc'bﬂ. British Lolu-bh
W. K. STAVERT, Superintendent of Branches, Maritime Provinces.

F J. HUNTER, Inspector N, West & B. C. Hranches, Winnipeg,

K. P Winstow, Inspector Ontario Branches.

D. R Crarke, Inspector Maritime Frovinces and Newfoundland Branch

122 Branches in Canada
Also Branches la THE UNITED STATES, LONDON, Esd.,
nnmwunnnn and MEXICO
MONTREAL OFFICKE, M \ Mtredhh llnnpv and Asst. Gen. Mgr
ONDON, ENG 4647 Thieadneedle St. R.C., F. W, Tavlor, ll-n.r
KW YORK, 31 Pine St K.V, Hebden, W. A Bo.‘} T, Mollml.A.elll
CHICAGO J M. Greata, Manager
ST JOMN'S, and BIRCHY COVE. (Bay of Istands) Newfoundland
ANE, Wash,
MEXICO. D b T. §.C. Saunders, Mana
SAVINGS BANK DEPARTMENTS connected with each Canadian
Branch, and Deposits received and interest allowed at current rates.
COLLECTIONS st all points in the Dominion of Canada and the
Dnud bulu undertaken at most favorable rates.
VELLERS' LETTERS OF CREDIT issued uegotiable ina
mnlllr World.
NEERS IN GREAT Britain : LoNpox, The Bask of England, The Union
of and Smith's Bank, Lid, The London and Wi mn!n
ster Bank, Lid, The National Provincial Bank of England
LiveRroot, The Bank of Liverpool, Ltd,, Scorranp, The irm-h
Linen (‘ompnu{ Bank and Branches
BANKERS IN THE UNITED S7ATES . Nekw YORK, The National City Bank
The Bank of New York, N.BA,, National Bank of Commerce in
New York; Bostox, The Merchants National Bank, J. B. Moors & Co.
Burraro, The Marine Bank, Buffalo; SAN FraNCisco, The Free
National Bank, The Anglo-Californian Bank, Ltd.

THE CANADIAN BANK|
OF COMMERCE

Pald-up Capital - $10,000,000
lest - . L] . 5.000.000

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS :
l. R. WALKER, Ksq , President. ROBT. KILGOUK, .‘Valco-Prtl.

ON. GKO. A, COX HON. LYMAN lld
IA‘I‘TH!W LEGGAT, qu PIBDIIIC NICHOLLS, Rsq
AMES CRATHERN, H D. WARREN,

OHN HOGK!N Iua.q HON W. C. EDWARI
A. LASH, K.C.
KING)IAN Esq l. R. WOOD,

ALEX. LAIRD, General Manager
A, H. IRELAND, Superi; of Branch

Branches in every Province of Canada
and in the United States and England.

Montreal Office : F. H. Mathewson, Manager

London (England) Office: 2 Lombard Street, E,C.
8 Cameron Alexander, Manager,

New York Office :—16 Exchange Place
Wm. Gray and H. B Walker, Agents,

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

The Bank of British North America

Incorporated by ROYAL CHARTER

HE COURT or DIRECTOKS hereby

give notice that an interim dividend,
free of Income Tax, for the half year
ended 3oth June last, of thirty shillings
per share, being at the rate of six per
cent per annum, will be paid on the 4th
day of October next to the Proprietors
of Shares registered in the Dominion of
Canada.

The Dividend will be payable *at the
rate of exchange current on the 4th day
of October 1907 to be fixed by the
Managers.

No transfers can be made between the
aoth inst, and the 4th proximo, as the
books must be closed during that period.

No. & GRACECHURCH STREET,
Loxpon, E.C.

drd September 1907,

By Order of the Court
A. G. WALLIS
Secretary.

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




