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HAT two wrongs do not make 8
TRAVELERS
VERSUS
TRAVELLERS. the judgment given in the case of

the Travelers' Insurance Company of

Hartford, against the Travellers' Life Insurance Com-

right is an ancient maxim that

has received & new illustration, in

pany of Canada.

The Travelers, the older company of the two, asked
that the Travellers be enjoined from using in Canada
a mame 80 similar to their own. Judge Lafontaine
decided that The Travellers Life Assurance Company
of Canada having been granted that name by the Do-
minion Parliament, could mot be legally deprived of
its use by the court. A blunder was made, in our
opinion, when the Company was incorporated under
A mame 80 similar to that of au existing corporation,
but a crime would have been committed if the Com-
pany had been enjoined from using in Canada a name
granted to it by the Parliament of Canada. The situn-
tion is all the more awkward because the ome com=
pany is licensed and the other incorporated to do

business in Canada.

e

HE Private Bills Committee of
ANNEXATIONS the Quecbhec Legislature has
70 MONTREAL. pa’

the annexation of three municipal-
ities to Montreal: st. Paul, to be known as St. Paul
Ward, Ahuntsic, to be called Ahuntsic Ward,
Notre Dame de Grace. These and all
suburban anmexations are very desirable, and the
soomer they are all accomplished, the better for both
Montreal and suburbs.

sed amendments providing for

and

other possible

T would be well for our legis-
authorities

to exercise the greatest caution

LAWS AFFECTING
THE VALUE
OF SECURITIES.

latures and civie

in altering any laws omnce made
which affect the value of mego-
tiable securities. Where vested rights are comncerned,
Nothing will

tend to discredit any country so much as & tendency

too much care cannot be exercised.

to change laws affecting the value of securities. These
securities are bought anl sold in the markets of the
world on the faith of the conditions created by le-

gislation.

e e

EVSBY week it becomes more
nd more evident that it is

absolutely mecessary to provide

REGULATION OF
STREET TRAFFIC.

for the more systematic regula-~
Montreal.
passes without some accident being

tion of street trafic in Scarcely a day
recorded, some=
times with dire results and there must be many that
are not recorded. The police are making pnhe'nrthy
offorts in this connection but cvidently lack some of
the tact, ability or knowledge which is so observable
in London and New York. the public as
well as the police have to be educate ! in this matter.
Would it net be worth while to bring in a few ocapable
York to help in the in-

New York was not too

Of course

oficers from London or New
auguration of the system ?

proud te gend to London in order to train its own
pell n in the busi of street trafic regulation.
We ought to be glad to et the benefit of the best
cxperience of other big cities In this and all other
things.
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R B, ANGUS,

¥, ). Huntre, /mipecior of Novikhwest

Capital (all pald up), $14,400,000.00.

Hon. RORT. MACKAY,
Sim WhRLIAM “A(llzill.b.
, Bart., Genrral Manager
sim Bowarn CLOUSTON, Har oA l‘.l'lll:’ll"'."
tendeni of Branches British Columbia,
gt and Britush Columbia Branches
D.R.CLARKE. /nspector Maritime Pyovinces and Newpoundland Branches.

THERE ARE 138 ARANCHES IN CANADA

HEAD OFFICE .

BOARD OF DIRECTORS
R, HoN LORD STRATRCONA AND MOUNT Roval, G.C.M.G., G.C.V.0., Honerary President

Pendent,
E.B. Gugen:nr

Davio Moaric

Rest, $12.000,000.00.

Undivided Profits, $603,796 30
- MONTREAL

SIk KpDwARD CLOUSTON, Bart., Vice-Messdent,
rLDS. JaMEs Ross. Sin. THOMAS SHAUGHNERSSY. K.C.V.O,
C, R. HosMER « A BAUMOARTEN,

A.lnclubn.('hc/.' and Supe of Brvanches,
wd M. o, 7

Geneval M

ager, & ! 3
W. R.STAVERT Supevintendent of Branches Mavitime Prowinces,
K. P, WINSLOW [mspecior Onlavie Branches.

ONTARIO | ONTARIO—Cont. ONTARIO—Cont. | NEW BRUNSWICK NOVA SCOTIA-Corit NW. PROVS.~Cont
liiston Lindsay Tweed Andover | Port Hood Rosenfeld, Man,
Almonte London Wallaceburg Rathurst w‘-w Saskatoon Sask,
Aseors Mount ¥o est Warsaw Chatham | olf Il'c Spring Conlee, Alta.
Belleville § Newmarket Waterford Fdmundston | Yarmouth eyburn, Sask. »
Sowmanville Onkwood Fredericton PRINCE EDW. ISL, | Winnipeg, Man. (3 bre)
Brantford Otiawa (3 Branches) QUEBEC Grand Falls Charlottetown BRITISH COLUMBIA
Srockville Paris Hartland N?RTHWEBTPnu | Armstrong
Chatham Perth Buckingham Marysville Altona, Man. Chilliwack
Cellingwoed Peterboro Cookshire Moncton Brandon, Man, | Cloverdale
Cornwall | Picton Danville Shediac Calgary, Alla, j Knderby
Oeserento | Port Arthur Fraserville St, John | Cardston, Alta Greenw. >d
Rglinton Port Hope Grandmere Woodstock Kdmonton, Alta Hosmer
Fenelon Falls Sarnia Levis ’ NOVA SCOTIA Gretna, Man, Kelowna
Fort Willlam Sault St. Marie lake Megantic Amherst Indian Head, Sask Merritt,

Goderich Stirling Montreal (10 Branches)| Bridg ewater | Lethbridge, Alta. Nelson
Guelph Stratford Quebec (3 Branches) | Canso Magrath, Alta. | New Deaver
amilton (2 Branches! St Marys Sawyerville Glace Bay Medicine Hat, Alta N. Westminster
Holstein Sudbury Sherbrooke Halifax (2 Branches) Moose Jaw, Sask | Nicola
King City Toronto (5 Branches) | St. Hyacinthe Lunenbnrg Oakville, Man | Rossland
Kingston Trenton Three Rivers Mahone Bay ! l':m‘l:ok'sa'lrk.. - Summerland
IN NEWFOUNDLAND IN THE UNITED STATES portage la Prairie, Mau| Vancouver(a Branches)
. | Raymond, Alta Vernon
St Jonn -—'anl onlmlun” R. ¥. Hebden Reging, Sask Victoria

Birehy Cove (Bay of Islands)—~Bank of Montreal ‘ New York— t W. A, r ( Agents 31 Pine St
EAT BRITAI J. T Molineux
London - L“nlcn Montreal, 47 rrvnnlnmlle | Chieago~Bank of Montreal J. M. Garara,
Stieet, R.C.—F. W, TavLOoR, Manager. | Spokane (Wash.)~tink o Montreal

IN MEXICO
MET | Mexico, D.F.=T, 8, C. SAUNDRRS, Mauager

'A”K. S IN 9.(‘7 RITAIN: Loxvon The Bank of Fngland; The Uniou of London and Smith's Bank, Ltd.; The London and
Westminster Hank Ltd.: The National Provincial Bank of England, Ltd Livespoor, The Bank of Liverpool, Itd. ScorLanDp, The British Linen
Bank and Branche

ches

ANKERS IN THE UNITED STATES: Nrw Youx, The National City Bank ; National Bank of C in New York ; National
Park Bank. Boston, The Merchants Natioual Bank. BUrrarLo. The Marine National Bank, Buffalo, Saw Frawcisco, The First Nationa
Bank ; The AngloCalifornia Bank. Ltd,

Che Bank of British North America

Established in 1836. Incorporated by Royal Charter in 1840.
Capital Paid Up - $4,866,666 Reserve Fund -  $2,530,666,66

COURT OF D RECTORS

onn H. Rromix Eaq. RichasD H, LYW, Req, FaED Lussock,
onm JaMus CaTme, . E. A, Hoark " Rsq, C. W. Tomginson, Kaq.
N Camvranri, Feq. H ). B Krnp 11, Keq. Gro. D, Wraruaw, Haq.

HEAD OFFICE - - - - -
A, G, Warris, Secretary.
Head Office in Canada:

8 GRACECHURCH STREET., LONDON, E.C
W. 8. GoLpwy, Manager,

.
St. James Street, Montreal
'
H. STIKEMAN, General Manager.
H.R. MACKRNZIE, Superintendent of Rranches J. MCRACHERN, Super
JAMES ANDERSON, Inspector, O, R. ROWLEY Inspector of Branch Returns,

dent of Central B h

w
F. HOPE, Amsistant beetor,

B STONHAM, o0 TRARpI
J. H, GILLARD, “ "

J R. AunnosE,, Sub Manager.

BRANCHES IN CANADA.

Montreal Branch: J. Frmsiy, Manager,

Bow Island, Alta.
Brandon, Man.
Rrantford, Ont.
Burdett, Alta.
Cainaville, Ont,
Calgary, Alta

Darlingford, Man,
Davideon, Sask.

Lowpon Bang

Campbellford, Ont.

FoRmIoN AGRNTS  Liver

ZTealand —Union Bank of Australia, Limited

Fort George, B.C. London, Ont.

Forward, Sesk. “ Hamilton, Road
Fredericton, N.B “  Market SBquare
Girvin Sask. (Sub Lr.) Longuenil, P Q.
Greenwood, B.C, Macl.eod, Alta.

Halifax, N.8 Montreal, P. Q.
Hamilton, Ont. “ 8t Catherine St
“ Westinghouse Ave Midland, Ont.
Hamilton,Victoria Av. NorthBattleford, Sask.

AGENCIES IN THE UNITED

“ John's Gate
Raymore, Sask.
Reston, Man.
Rossland, B.C.
Rosthern, Sask,
Salteoats, Sask.

Saskatoon, Sask.
Semone, Sask.
8t. John, N. B.

STATES.

New Youx 2 Wall Street, H M. J, MCMicHARL & W, T, OLiveR, Agents.

San FRANCISCO. 130 Sansome Street, ] C. WRLsH and A. 8. InRLAND, Agents.

ERS | The Bank of England. Messrs. Glyn & Co

Parie—Credit 1,

Ly Credit gents in Can

.y A
8@ lssues Circular Notes for Travellers available in all parts of the Wor d.
ot the Bank's Branches

I-~Rank of Liverpool Scotland— National Rank of Scotland, Limited and Branches.
Bank of Ireland, Limited, and branches : Nations! Bank, Limited, and Branches.

Alexander, Man, Dawson, Yukon Hedley. B.C. NorthVancouver, B.C. st john, N.B., Unton St
Asheroft, B. C. Duck Lake, Sask. Kaslo BC. Oak River, Man. St. Martins, N. B,
Rattleford, Sask. Duncans, B.C. Kelliher, Sask. Ottawa, Ont. S8t. Stephen, N, B,
Be!mont, Man. Estevan, Sask. Kingston, Ont. Paynton, Toronto, Ont.
Robeavgeon, Ont, Fenelon Falls, Ont. levis, P, Q Quebec, P.Q. * King and Dufferin

“ Bloor & | ansdowne
Trail, B, C.
Vancouver. B. C.
Varennes, Que.
Vietoria, B. C.
Waldron, Sask.
West Toronto, Unt
:’uto‘n. On\t'.

Vinnipeg, Man
Winnrd.. Sask.
Yorkton, Sask,

CHicAGO, Merch nts Loas and Trust Co.

Irel \ad =Provincia)

Australia—~Union Bank of Australia, Limited, New

India, China and Japan—Mercontile Bank of India Limited. West Indies—Colonia! Ba k
for the Colonial Bank, London and West Indies.
Drafts on SBouth Africa and West Indies may be ohte
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Prominent Topics.

The financial world has
had its eyes on England’s
rubber boom for some little
time.  On more than one
occasion lately 1t has appeared as if the bubble
were about to burst, but fresh bursts of speculation
developed and the prophets of disaster were falsi-
fied A considerable proportion of the purchases
have been made on the deferred settlement plan,
and, beginning early in May, there will come a
quick succession of settlement days on which the
speculative purchasers of shares in a number of
important companies will be required to take up
and pay for their stock. It will be teresting to
see how the boom will be affected by this circum-
stance. Even the conservative critics admit that
there is reasonable ground for the high price of
crude rubber. Clearly there is under-production;
and it will take a number of years before the
position can be corrected.  Canada is directly in
terested in having a  stable, normal, monetary
situation in London. If anything occurs to upset
I.ondon considerably the market for our bonds and
securities will be injured. For that reason our
financiers look askance at the rubber boom; and
they hope when it comes to an end that it will not
throw the general market out of gear.

Canada’'s Interest in
London's Rubber Boom.

In the last couple of weeks

Cotton Trade Exeited cotton mill men in the United
over Forged Bills States and England have
of Lading. been alarmed by the an-
nouncement that forged bills

of lading for cotton covering perhaps a value of
$2,500,000 were in existence. The discovery fol-
lowed upon the failure of a big Alabama cotton
firm. The principal losers appear to be the mills
in Manchester and Liverpool. Apparently they
have honored drafts with bills of lading attached
and they do not know yet which bills are forged
and which genuine. It appears that the methods
in vogue in the Southern cotton fields leave the
door open for irregularities and possibly  this
occurrence will result in stiffening up the practices
of the railway agents. There is no word of our
Canadian mills having been involved in these losses.

Those Canadians who think the
Bank of Montreal is about the
Banks. oldest bank on this continent

will be surprised to learn that

the United States has a number of banking institu-
tions which can outclass our premier bank in pomnt
of age. The Bank of Montreal was formed
1817 and is therefore within seven years of 1ts
centenary. The New York Financier gives a list of
the oldest banks in the Republic. The Bank of

America’'s Oldest
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North America was chartered by the Continental
Congress in 1781 during the Revolutionary War.
It is thus 120 years old. The Philadelphia Na-
tional was established i 1803; the Farmers and
Mechanics National in 1807; and the Girard Na-
tional in the same year. These banks all belong
to  Philadelphia. In New York the Mechanics
National was established in 1810, It is now the
Mechanics and  Metals National. The Bank of
Pittsburg was also founded in 1810. The Farmers'
Bank of Georgetown, Deleware, began m 1807

However, there are none of these old Umted
States banks which can compare, i pomt of size
or importance with the Bank of Montreal  the
principal reason being that they have not developed
any systems of branches.

Sir Witliam Van Horne an-
nounces his retirement from
Sir Wm. VanHorne. the chairmanship  of — the

Retirement of

board of directors of  the
Canadian Pacific Railway,  He will sull remam
4 director of the great railway towards the con
truction of which he did so much. e attaches
hittle mmportance to the charmanship, which he re-
gards as ornamental rather than useful and which
having but httle analogy with the chairmanship
of an English ratlway 15 apt to create confusion
m the public mmd.  Sir William takes the occasion
to pay a handsome compliment to his successor an
the presidency of Sir Thomas Shaughnessy

The rush of immigrants into our
The Immigration Western Provinces  still - con-
Movement. tinues heavy and the press
nearly every day has ts story
of the movement.  For example it 1s reported that
in two days last week 150 persons intending to
take up land were ticketed at St. Paul for Canada
Ihey had among theni $200,000 in cash effects
Although  the  movement of farmers from the
Western States into our prairies 15 very large,
judged from the Canadian standpoint, it is not at
atl likely to bring about a dimnution of population
in the neighboring country. This year it 15 ex-
pected that the immigration into the United States
frem Europe will amount to over a million souls
However the average European immigrant is hardly
equal in value to the average of the farmer-immi-
grants which Canada has been securing from the
States.
The Phanix Assurance Company,
The Phoenix. [.imited, of London, has been hcens-
ed to transact in Canada addi-
tion to its business of fire nsurance, the business
of life insurance. The Phamx commenced  fire
business in  Canada, more than a century ago
namely, in the year 1804
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THE CANADIAN BA
OF COMMERCE

Pald-up Cap“al ‘‘‘‘‘
Rest

HEAD OF FICE:

TORONTO

BOARD OF DIRECTORS :
LR WALKKR Esq, CV.O LL.D.Z A, LASH, Req K C  LL. D.
Presuien: Vice President.
1ON GRO A COX HON. LYMAN M JONKS
AMES CRATHERN, Ksq HON, W, C. EDWARDS
JOMN HOSKIN, Bsq K C., LL.D. K R WOOD Esq

erthantﬁ’gahknfﬁauada

Caplital Pald up.. .
eserve Fund and Undivided Profits

® $6,000,000
HEAD OFFICE,

$4,602,187
Mo

. . . NTREAL
Presidest, Sir N, Il".‘ .'\'ll” President, Jonsthan
3 08 nt,
Th ¥. Orr Lawis, Eaq. C.F. u-'n{'Eq’

rectors—Thos, bon‘. Kaq.
H. A. Allan,Eeq. C. M. Hays, Esq. Alex. Barnet, Ksq. K.W.Blackwell Esq
L. P. Hebden, General M s
T. E. Merax1T, Supt. of Branches and &ml Inspector.
Inspectors

ROBT KILGOUK R, 1

1 W FLAVELLE Ksq , LL.D
A KINGMAN. K. KEsq,
ALEXANDER LAIRD, General Manager
A.i . IRKLAND, Superintendent of Branches

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

Montreal Offices H. B. Walker, Manager

Loadoa (Eagland) Office : 2 Lombard Bireet, K.C.
H. V. F. Jones, Manager

New York Adency 1 16 Exchange Place

Wm. Gray
. . Mackintosh ‘ Apein

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

THE MOLSONS BANK

lacorporated by Act of Parllament, |AOH
Capltal Pald Up $3,500,000
Reserve Fund 8,850,000

ROARD OF DIRNCTORS

‘w, MoLsn Macrugason, President. 8. H. Rwina, Vice-Presi den
W M, Rausay, P. CLeOHORN
H MangrLanp MoLsow 2o. K. DRUMMOND
Cuas. B GorboN
Jamms RLLIOT General Manager.
L. D Doanronp, Chiel Inspector and Supe d
V. H Daares, W. W, L Cuirman, J. H, Camrnxit

)
G

’
Inspector. Ase! 'neprctors
H. A. Hammixs, Assistant Inspecior
BRANCHES:

ALBERTA OFTARIO- Cont,ONTARIO — Cont. QUESE(~Cont.
algary. Rzeter. Bimcoe. Lachine Locks
amrose Forest he Falla ]

Mamond City FPrankford, St Marys.
\ St Thomas
ethbrid James Street Hast End Beh
Market Branch Toronto

[} Heunsall, Bay St.eet
(evelstohe. Highgsate ueen M W
‘ameouver. roquois. Trenton. Cote des Neiges
Westmineter Av, Kingeville. Wales Pierreville

1TOBA  Kirkton est Toronto bec.
Vianineg Lambton Mills Wiliamsburg ichmond
o portage Ave. Loundon. oodstoce Roberval

ONTAMIV Lucknow Zurich St Cesaire
Jdvimston. Meaford. rel
\mherstburg, Merhin QUEBE(  gie, Flavie Station
yimer. Morrisburg Arthabaske St. Ours,
wwockville. Norwich, Chicoutimi Ste. Thérbee
hesterville Ottawe Drummondville Blainville
Uston Owen Sound Knowlion Victoriaville
ambe Port Ar hur, Vraserville and Waterloe
etcn Rdg towa. Riviere ¢u Louwp

AGRNTS IN ALL THR PRINCIPAL CITIRS ¢ THR WORLD.

London Rugland Agents, Parre Bank, imited.

techanice Nationa! Bank
@ Collections made in all parts of the n.-l.lu.lul returns

prompt!
+waitted ot lowest rates of eschaage. Laetters of Credit ..5
¢ svellers’ Cireular Lettere issued, avallable in all parta of the Warid

New York Agests

R.Snaw J.J GaLroway
W. J, FINvOAN M. J. ManNING
Branches and Agencles
Onta
Aeton Elora Kingston Mulrkirk (sub) St, Thomas
Alvinston Fioeh Lancaster Napanee Tara
thene Fort William Lansdowne  Oskville
elleville Galt Leamington  Orlilia
Berlin Gananoque Little Current Ottawa
Bothwall don Owen Spund
KBrampton ucan Parkdale
Chi Gore Bay Lyndhurst Perth
kcnu-onn Granton arkdale Prescott
hesley Hamilton Meadowvale sub) Preston
Ot Hanover Mesford nfrew
Delta Hespeler Mildmay
rfnvllb Ingersoll Mitehell 8t Eugene
Elgin Kineardine Bt. George
Quebec
Montreal (Head Office; St. James Ntreet Bea s Shawville
. 1288 St. Catherine Stroet Fust Lachine Sherbrooke
o 320 Su Catherine Street Weet Quebee St. Jerome
» 1330 St. Lawrence K ' 8. St. Johne
" 1866 St. Lawrence Boulevard, Rigaud St. Jovite
Manitoba Ste. Agathe des Monts
I!nnlun Qriswold Napinks Portage Ia Sourie
[Carberry Maegregor Neepann Prairie Winnipeg
ruumm- Morris OUak Lake Ruseei!
Aceme(Tapiscot Davsland Alberta  Ked Deer VikhigtMeighen)
o) Cast r New Norway Sedgewiek Ve rev
Botha (sub Palinonton Lethbriage  Stety Wetaskiwin
Brook * N 10 Av. Mannville  Strome (sub Wainwright
Killam M Hat Trochu Wolt Creek (Edeon)
\ Lacombe Totleld
Carstaire Ledue Olde Sritish Columbia
Antler Saskatchewan Nanaimo Vanecuver
\reols Gainsborough  Melville  Unity New Westminetor
Jarnduff  Kishey Osbow  Whitewood Bldney Vietoria
Maple Creek Eiko

In United States -New York Agency, 68 Wall Street
Bankars in Croat Britain—The Royal Bank of Seotiand

The Bank of Ottawa

DIVIDEND No. 75.

Notice I hereby given that a Divi-
dend of Two and one-half per cent.,
being at the rate of Ten per cent. per
annum, upon the pald up Capital
stock of this Bank, has this day been
declared for the current three months
and that the same will be payable at
the Bank its Branches on and
Wednesday, the first day of

June, 1910, to shareholders of record

and
afier

at the close of business on 17th May
next
By Order of the Board
GEO. BURN,
General Manager.

Ottawa Ont., April 18, 1910,
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It has always been suspected

Litting the Veilin that Northern British Columbia
Northera British contained great mineral wealth.
Columbia. Plans are now under way for
the exploitation of what is

known as the Portland Canal district. Mr. John
Edgcomb, of Seattle, gave some details this week
regarding the propertics owned by himself and
Mr. D. D. Mann, of the Canadian Northern. He
said to a Globe reporter that the minerals were very
rich ‘two thousand ounces to the ton of silver,
seven to twenty per cent. of copper, and from seven
to $250 to the ton of gold” is what is expected.
Mr. Edgcomb says the Guggenheims  have made
large offers, also the London Exploration Com-
pany, but they have not been entertained and he
and Mr. Mann and their associates intend to
develop the properties for themselves. As much
as $3,000,000 has already been expended and
$2,000,000 will be expended before the plans
are completed. It seems clear that Canada will
before long, stand much more prominently in the
world's eye as a producer of minerals. Good mines
are a most powerful factor in attracting capital
from other countries. -
The Molsons Bank has now
officially accepted the offer of
the London financial firm for
5,000 shares of its stock ot
210, which 1s equivalent to $1,050,000 for $500,000
of par value stock. A Register will be opened 1n
London for this stock. This makes the paid-up
capital of the bank $4,000,000, being 40,000 shares
of $1co cach. The present market quotation is
510 bid. The Molsons Bank was incorporated in

The Molsons Bank
New Stock Issue.

1855 and is considered one of the most conservative
banking institutions in Canada. Its manageracent
and directors are men of the highest standing.

On Tuesday evening the Hon.
W. S. Fielding received a
handsome compliment  from
his friends and admirers in Parliament, in the form
$100,000. The
Finance Minister deserves well of his country and
his party, and there will be general pleasure at the
success of the subscription in his honour and for
his benefit.

Hon. W. 8. Fielding.

of investments valued at over

The Hon. Mr. Fielding has given
notice of the following
tion :

“It 1s expedient to provide that
no bounties shall be payable in respect of rolled
round wire rods after June 30, 1011, under the pro-
visions of section 1 (A) of Chapter 24, of the Acts

Iron and Steel
Bounties.

resolu-

of 1907, an act to amend the act respecting hounties
on iron and steel, except on such rods as may have
been otherwise entitled to the payment of bounties
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under the provisions of smd  section and which
were, on or before June 3o, 1911, sold to wire
manufacturers’ for use, or used in making wire by
the makers of such rods in their own factories n
Canada.’
The Hon. Mr. Oliver has introduced
Veteran Land ; bill extending the time for taking
Grants. up South African Veterans Land
Grants until the end of 1911
Speaking of land grants-—1s there any reason why
the Province of Quebee should be less  generous
than the Province of Ontario in giving land grants
to its South African Veterans?  Ontario gave cach
veteran from that province a mining clam and
some of them turned out exceedingly valuable

A cable this week states that
Underwriters Left the issuc of £300,000 five per
with 84 p.e.of Issv  cent. debentures at par by the
Western Canada Land Com-
pany was not subscribed. It is said that the under
writers were left with 84 pc. of the bonds.  This,
however, was not an important issue. However,
it illustrates the necessity for caution in depending
two much upon getting support
everything offered there. The signs are increasing
that in a short while the issuers of bonds and
securities will have to make their proposals more
attractive in the way of interest return. In other
words the prospective demands upon the loose
capital of the great monctary centres are so large
and important that the investors who are expected
to buy the new securitics are beginning to think
they should have a better return on their money.

im London for

On Saturday cvening, at the
banquet at the Reform Club,
Hon. P. S. G. Mackenzie, treas-
urer of Quebec Province, gave

Ungava's Mineral
Wealth.

some interesting details regarding the resources of
the Ungava regions,
to the Province. e explamed that on one mnver
there was a cataract which was
capable of developing nine

which were recently annexed

estimated to be
million horse power,

and it is surrounded by mountains of iron ore.  He
also told of a mountain of practically pure mica
standing not far from the same spot

It is possible enough that some day in the

future these lonely regions will be the centre of
considerable activity.  The financial
world is coming to rccognize the great importance
of good water power as an agent for industrial
development. The history of Alaska and the
Yukon shows that people will flock in thousands
to the most remote and inhospitable regions after
the precious metals, which may yet be discovered
in Ungava and the Quebec hinterland. At any
rate it is certain that Canada has a hentage of
tremendous value in the water power

indtrial
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The Dominion Bank

MEAD OFFICE: TORONTO, CANADA.

Capital Paidwp, =~ = = £4,000,000
Reserve Fund and Undivided Profits, £3,:300,000
Deposits by the Public - - £45,700,000
Rashts & & » » @ $58,900,000
DIRECTORS
K B OSLER M F., PRESIDENT

VICR-PRESIDENT
R J.CHRISTIR
)AHHhCAlﬂll'TMKlB
JAMES ), FOY, K.C. M.L.A.
J.C. HATON,

CLARENCE A. BOGERT, - General Manager

Branches and Agents throughout Canada and the United States
Oollections male and Remtted for promptly., Drafte Bought and Sold
ia) and Tra o of Credit
(asued, available in all parts of the world,

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

A General Banking Busliness Transacted.
Mentreal Branch « 162 ST. JANES ST J, W HORSEY, Manager

RESERVE and UNDIVIDED PROFITS
$3,928,000

t\\tm“\mk g,

HEAD OFFICE - MONTREAL
115 BRANCHES THROUGHOUT CANADA
11 AGENCIES IN CUBA
San Juan, Porto Rico. Nassau, Bahamas
New York Agency - 68 William Street
SAVINGS @ @ boomt e depe-its of ONK DOLLAR

and upwards, Inierest paid, or credited

DE PARTMENT at highest ~urrent rates,

$5,000, 000

INCORPORATED
L.ad SNI86H

The Metropolitan Bank

Capital Paid Up - - - - - $1,000,000
Reserve and Undivided Profits - 1,307,809

HEAD OFFICE - - - - TORONTO

W. D. ROSS,
General Manager

S. 3. MOORE,
President

A GENERAL BANKING BRUSINESS TRANSACTED.

EAsTERN TownsHips BANK

CAPITAL $3,000,000 RESERVE FUND $2,CCO,CCO
HEAD OFFICE - SHERBROOKE, QUE.

R
With over SEVENTY-THREE BRANCH OFFICES
ta the PROVINCE OF QUEBEC we offer facilities
pussessed by NO OTHER BANK IN CANADA for
Collections and Banking Business Generally

ia that important territory.
————

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMBIA

CCRRESPONDENTS ALL OVER THE WORLD

Bank of Nova Scotia "™*is™

CAPITAL, ' . e e $3.000,000
SPsVE rinn 0 1 . 1 8.500.000
HEAD OFFICE : HALIFAX, N.S.
DIRKCTORS,

Jomm V. PAvZANT, President  Cnariks ARcHIBALD, Vice President

K. L. Rorden G5, Campbell « Walter Allison

N Curry Hector Mclnnes 1. C. McLeod

General Manager's Office, TORONTO, ONT,

M. A Kichardson, General Manager. D, Waters, Asst, Gen, Mangaer
Geo, Sanderson, C. D Schurman, Inspectors,
86 —— BRANCHES L

" Rranches in every Province of Canada, Newfoundland, Jamaica & Cuba

UNITED TATHES: Boston, Chicago, New York.

Correspondents in every part of the World, Drafts bought and sold
Poreign and domestic letters of credit issued, Collections on all points

THE HOME BANK

O! Canada
Head Office - 8 King Street West, Toronto,
Six Offices in Toronto
TWENTY-EIGHT BRANCHES IN ONTARIO
AND THE WEST.
COLLECTIONS PROMPTLY MADE AND
REMITTED,

JAMES MASON, General Manager.

IMPERIAL BANK OF CANADA

CAPITAL AUTHORIZED - - 010,000,000

CAPITAL PAID UP - - 6,000,000

RESERVE FUND - - - 8,000,000
DIRECTORS :

HON, RORERT JAPFPRAY, Vice-President

D, R, WILKIR, President.
Stow, Scotland, FLias RoGems,

WiLLiaM RAMSAY of Powland,
CKERR OSRORNE, CHAS. COCKSHUTT, PRIFG HOWLAND
Wi, WHYTE Winnipeg, CAWTHRA MULOCK, HON. RICHARD
TurNEx, Quebec, WM. HAMIILTON MERRITT M D, St Catharines.

BRANCHES IN PROVINCE OF ONTARIO

Amherst-  Essex Ingersoll “orth Bay St. Gitlay

burg Fergus Kenora Ottawa nes
Belwood Fouthill Listowel Palgrave 81, Davids
Bolton Fort William London Port Arthur 8, Ste Marie
Brantford  Galt Marshville Fort Colborne St Thomas
Caledon B Gowganda New Liskeard Port Robinson Thessalon
Cobalt Hamiiton Nisgara Falls Ridgeway Toronto
Cochrane Harrow Niagara-on-  South Woods. Welland
Cottam Humberstone the Lake lee Woodstock
Elk Lake

BRANCHES IN PROVINCE OF QUEBEC,
MONTREAL, QUENBEC,
BRANCHES IN PROVINCE OF MANITORA,
Brandon Portage La Prairie Winnipeg

BRANCHFS IN PROVINCK OF SASKATCHEWAN,
Balgonie, Bros !view, Hague, Moose Jaw, North Battleford, Prince
Albert, Regina, Kosihern, Wilkie
BRANCHHES IN PROVINCRE OF ALBERTA,
Athabaska Landing, Banfl, Calgaty Fdmonton, Lethtridge, Red Deer,
Strathcons, Wetaskiwin,

NRANCHES IN PROVINCE OF BRITISH COLUMBIA,
Arrowhesd. Cranbrook, Fernie, Golden, Kamlcops, Michel, New
Michel, Moyie, Nelson, Revelstoke, Vancouver, Victoria,
Savings 8ank Department.

Interest allowed on deposits from date of deposit,

The Sterling Bank

OF CANADA.
‘ Toronto
157 St. James St

Head Office,
Montreal Office, §
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THE GENERAL FINANCIAL SITUATION.

The Continent and India obtained the bulk of
the receipts of new gold from the Transvaal mines
this week, which amounted to about $3,700,000
However, the Bank of England has been satisfy-
ing its wants in New York very satisfactorily
On the completion of the very large shipments of
Tuesday and Wednesday the bank withdrew the
special price it had been paying for United States
cagles and double eagles. It 1s therefore presumed
in New York that the present gold movement is
about done. Bank of England rate was left un-
changed at 4 pc In the London market call
money is 3'; to 4 pc short bills, 37; and three
months bills 3 15-16 to 4 pc. This is slightly
higher than a week ago for all maturities. The
closeness of the <pen market rates to the bank’s
4 pec. suggests that the central institution has the
market in hand, for the time being at any rate.

The Bank of France and the Bank of Germany
have not departed from their existing rates. So
3 pc still prevails at the former institution and
4 at the latter. Neither has any change occurred
in the market rates for money in Paris and Berlin,
At the French capital 27y pc. 1s quoted as against
3'4 at the German centre.  London has been par-
ticularly busy with its rubber and oil speculation
and with many new security issues by foreign and
colonial states and governments, to say nothing
about the peculiar state of the British Government's
finances.  And it is but natural that interest should
rule higher there than on the continent.

In New York this week again the market met
the luss of gold without showing any hardening
tendency. If anything the tendency has been to-
wards lower rates. Call loans are 2% to 3 pc,
with most of the loans at 3; 60 days, 3': to 33,
0o days, 33 to 4; and six months, 4 pc. On Sa-
turday the New York clearing house banks reported
a loss of $2,580,000 in surplus It came about
through a loan expansion of $7,200,000 along with
a cash loss of $700,000. The amount of the sur-
plus, as at the end of the week, was $12,387,000.
Trust companies and non-member state banks re-
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ported a loan expansion of $5,500,000 and a cash
loss of $180,000

Considerable alarm prevaled m some  quarters
over the killing frosts which swept over the middle
and southern states at the end of the week. Some
extremists declared that hall the wheat crop and
half the cotton crop the
course of prices in the wheat and cotton markets
did not support that theory. It is said that a con
siderable part of the cotton crop will have to be
replanted.  The the Cotton
Crushers' Association of Georgia, on Monday sent
a telegram to every cotton seed mill the state

had been  ruined; but

secretary  of Heed

suggesting that they all stop crushing and hold
on hand for until the
is passed. Tt

the seed now replanting

crisis in cotton crop would be a
world wide calamity if any serious disaster should
overtake this year's cotton crop. A large yield 1s
imperatively demanded.  What with the recent g
failure and the revelations of frandulent bills of
lading, the short crop of last year and the efforts
of certain greedy speculators to corner the market,
the cotton trade is in an upset condition.

So far

Western wneat crop have materialized

no reports of serious  damage to our
Because its
start was so very carly —nearly a month ahe: d of
normal—the wheat was peculiarly open to damage
or destruction by frost. But as May
it is permitted us to hope that the exceptional
danger is fading away. In another
shall be able to take stock more confidently of the
acreage planted and to caleulate and  estimate
regarding the probable yield

There has been no change o

approaches

month  we

th I
Canadian money markets.  Call Toans m Montreal
and Toronto remain geverally at the 5 pe level

loans have o

tion of the

though it is said that come nes
through in Toronto at 4. F
increase in the demand for bank loans for
wmoan 'l firms ol
1 nd town

{ the fact

wh  week cees an

cont
mercial purposes.  The business me
\

Winnipeg and the other Western o

are borrowing  heavily; and moview

that they expect to transler con derable  fund
the hanks

Hl\ Hnees

from call loans to mercantile dhecount
would be glad to get Ingher rates on then
to Canadian stock However, 1t

that the amount of outside funds

brokers appears
m the n irkets
late
a con ul'r ble sp wnll
\

has been Ihus n

March there occurred quite
in a number of local

steadily increasing ol

tion with rising prices sty
and one might have expected that at we uld cause

an expansion of the call loans of the Canadian

bhank statement

call

['he mferen 1

banks. However, when the Mard
appeared it transpired that
had decreased instead of riong
that the supplies of capital coning from outside
lenders have berome much larger

A noticeable, but altogether natural result of

-.|'I'I{VI'\ ""I\.
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INVESTMENT TRUST CO.

(LIMITED) ‘
MUNICIPAL AND CORPORATION |

BONDS |

|

BOARD OF DIRECTORS [
H.W.BLACKWELL, Prosdent J.P. BLACK, Vice-President
Jas. Rold Wilson, R. McD. Patorson, W. M. Dobell

A.J. NESRITT, N. 8. STARK,

Managing Divector See - Treasurer

| 84 NOTRE DAME STREET W., MONTREAL ‘

THE — |

Ik Royal Trust Co.

107 ST. JAMES ST,, MONTRFAL
CAPITAL FULLY PAID - $1,000,0. J
RESERVE FUND . s . 900,
BOARD OF DIRECTORS :
Right Hon. LORD STRATHCONA & MOUNT ROVAL. a.C.M0

PRESIDENT. 1
Sir EDWARD CLOUSTON, Bart,, |
VICE-PRESIDENT, |
Sk H. MONTAQU ALLAN C. R. HosMER H. V MEezDITH
R B AnGUs Si1k W,C. MACDONALD  DAvID MoRRicE
A BAUMGARTEN HON R MACKAY JAMES Ross
K R GRERNAWIRLDS A. MACNIDER
C. M. Havs Sia T, G SHAuGHNEssY K C.V.0.

Sik Wittiam C, van Howwg, K CM.G.

SAFETY DEPOSIT VAULTS:

H. ROBERTSON, Manager ‘
109 St. James St., "“"LofMerre! Montreal |

Capital - $1,500,000.00
Reserve - $1,200,000.00

Montreal Branch, SUN LIFE BUILDING,
142 Notre Dame Street, West.

BRANCHES IN
NOVA SCOTIA, NEW BRUNSWICK, PRINCE
EDWARD ISLAND and WEST INDIES.

TELEPHONES, C. A. Gray,
MAIN 7432-7433 Manager.

UNION BANK of HALIFAX | | National Trust Co., Limited.

Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :
Trustee. Executor. Administrator. Assignee, Liquidator, Gen. Agent
Montreal Board of Directors
James CeaTnrsn. Hag. Director Cans lian Bank of Commerce.

H.B Wargre EsQ, Mgr. Canadian Bank of Commerce,
M. MARKLAND MoL8ON Ksq . Director the Molson's Bank.

Montreal OfMces and Safety Deposit Vaults.
National Trust Rulidiag. 183 St. Jemes Strest
A.G.ROSS « =« « Manader.

The Standard Loan Co.

We offer for sale debentures bearing interest at FIVE per cen®
per annum pavable half-yearly. These debentures offer an ab
solutely safe aud profitable invesiment, a- the purchasers havelo”
security the entire assets of the company

Capital and Surplus Assats - = $1,340,000.00
Total Assets « = = = = $2500,00000

ALREANDER SUTHRRLAND., Presi tent
W 8 Dinniex,, Vice President and Managing Directo
Nead Office: Cor. Adelalde aud V.ctoria Sts., TORONTO,

The Trust and Loan Co.

OF CANADA
INCORPORATED BY ROYAL CHARTER, A.D. 1848
Capital Subscribed, 9 e $10,706,666
With power to increase teo . 14,600,000
Pald-up Capltal, . ¢« & o 1,946,666
Reserve Fund, . . & 1,177,495
Special Reserve Fund . . . 194,662

MONEY TO LOAN ON REAL KESTATE AND
SURRKNUDER VALUHES OF LIFE POLICIES,

26 St. James Street, Montreal

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toronto

Conservative investors will find a safe. sound, payin,
proposition in this New Canadian Bank Stock (issued
ot par;. Allotments will be made to early applicants

GEORGE P. REID, . . General Manager

INDUSTRIAL STOCKS AND BONDS

TIMBER LIMITS, WESTERN LANDS, COAL OIL STOCKS
COBALT, MONTREAL RIVER, GOWSANDA AND PORCUPINE STOCKS

SENIAMIN BURLAND, Financial Agest

305 Board of Trade Building, MONTREAL

&nntrvul Trugt Company

The administration of estates is a business
In conducting it properly, experience,
judgment, integrity and financial strength
are just as essential asthey are in any other
A business. Many estates, built up by alife-
Practical "M¢ of effort and skill, have diminished
greatly in value through incapable admi-
View nistration. This institution makes adminis-
tration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-

fulness and impartiality

2 Plare B'Armes

C———————— =
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the rapid settlement of the Western farm lands
and the rapid growth of Western cities, 15 €oon in
the very heavy demand for mortgage loans emanat-
ing from that part of the Dominion. For excellent
loans on farm properties in settled districts 7 and
8 per cent. are to be had; and 6 and 7 per cent. for
loans on city property. It is said that the insur-
ance companies and other investment corporations,
which usually figure prominently as buyers of
bonds, are now giving a good deal of attention to
these mortgage loans.

S S
THE MARCH BANK STATEMENT.

A Record Increase of Deposits.

Usually there are in the spring months some
strong movements visible mn the stream of our
financial affairs. This year March was essentially
a spring month, and certain forces and activities,
which do not commonly appear prominently n
view till a later season, were in play during the
month.  The outstanding features of the March
bank report are the gains in deposits and the loan
expansion.  Taking all classes of deposits - gov-
ernment, demand, notice, and deposits clsewhere

the increase for the month ($33,250,000) is larger
than has ever before occurred in one month.  The
customary midwinter contraction  of deposit la-
bility was responsible for a reduction of $10,000,-
000 in the deposits of the banks during January
and February. Therefore the March ncrease
restored this loss and placed the total some $23,-
000,000 higher than the record of December 31st,
1000). )

Current loans and discounts in  Canada were
increased by $22,100,000 In this movement 1is
seen one effect of the activity of the representative
industrial and mercantile concerns 1 prepanng
for the operations of the coming summer There
is raw material to accumulate; 1mprovements to
cquipment and plants are to be completed; and
the importers have been getting in fabrics and
merchandise from abroad to supply the spring and
summer trade. All these things necessitate an n-
creased demand upon the banks for credits. It
is almost a certainty that a considerable part of
the $11,000,000 gain in “demand” deposits arose
from the loan expansion in the Dominion. As for
the notice deposits their steady advance, in all
scasons of the year, has been most impressive.
Since the end of 1907, there has not been a single
month, except February in each year, in which the
notice deposits failed to advance. As the ncrease
in the current accounts of the banks spells indus-
trial activity and expansion so the steady, rapid
growth of the notice deposits speaks of a satis-
factory growth of population and of an improved

financial condition of the Canadian people.  The
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machinery for gathering up the savings and sur-
plus funds’ of the people 1s very efficient, and 1t
is quite certain that the continued growth of our
population and  wealth will result in contimued
heavy increase in the power of the banks

With regard to the “deposits elsewhere,” that 1s
an item which fluctuates consideranly. The l.on-
don branches may receive one month a large amount
of cash from the subscribers to and underwriters
of the various Canadian secunity issues taken n
London. Next month the transfer of the funds
to Canada, or their dishursements, may result n
a sharp reduction of the halance So it is not wise
to count too confidently upon the maintenance of
the deposits elsewhere at the present figure. But
it is likely enough, however, that a drop in the
total of this item might be accompanied by a cor-
responding rise i the total of demand and notice
deposits m Canada

Every year in the spring there 15 a small upward
movement of the bank note circulation. One of
the principal factors in bringing it to pass 1s found
in the operations of the lumber companies.  The
gangs of men who have been all winter n the
woods come down to civilization and are pad off
['hese payments serve to swell the note circulation
for a few weeks. Usually there 1s a fall in the
circulation immediately afterwards and the account
does not show any marked characteristics until the
close of the summer when the Western wheat crop
is coming upon the market.

Although the labilities of the banks show so
heavy an increase there was no loss of cash strength
during March.  As a matter of fact the propor-
tion of immediately available assets  to net ha-
bility rose 03 pc. It now stands at 28.00 pc. as
against  30.78 pc. at the end of March, 1900
Compared with March, 1908, the position 15 dis-
tinctly strong.  The proportion of available assets
then was 2042 pec This includes, 1t should be
explained,  specie, legals, mnet foreign bank
balances, and foreign call loans An mcrease of
close upon  $10,000,000 took place 1n the call
loans outside  Canada, and one f $4,700,000 1n
the balances carried in foreign and United King-
dom banks. This development follows naturally
upon the receipt by the banks of over $12,000,000
of new deposits outside Canada.  The funds have
simply been employed, meanwhile, partly i loans
and partly as balance in bank, at London and
New York. By no possible stretch of the imagma-
tion can it be said that in this particular month
the funds of Canadian depositors were sent abroad
and there devoted to the use of stock market
speculators.

It is always worth while to follow closely the
movements of the banks in connection with their
foreign operations. From the following table one
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THE BRITISH AMERICA
ASSURANCE COMPANY

——————

INCORPORATED 1843

HEAD OFFICE: TORONTO
Old Reliable Progressive

Capital, . -« $ 1,400,000.00
Assels, e - = 2022,170.13

DIBECTOBU:
Hon. GRO. A. (OX, Presideal’ W. R BRO(K & JOHN HOSKIN,
LONT. BICKEKDIKE, M.P, Ko, LLD., Vike-Presidents
£ W Cox AUGUNTUS MYEKRS
.S TANNA FREDEKIC NICHOLLS
ALKX | \llln JAMES KEKR OSBOKNE
Z. A LA K.C, SIE HENKY M, PELLATT
GEO . AL \l ORROW E R. Woob

W. B, MEIKLE, luum. Director

W: B. MEIKLE, Gen. Manader P. H. SIMS, Secretary

EVANS & JOHNSON, General Agents
26 St. Sacrament Strecl MONTREAL

First British Fire Office Established in Canada

A.D. 1804

Phenix Assurance Co. L.

OF LONDON, ENGLAND.
(Founded 1782) With which is Incorporated

The Pelican and British Empire

LIFE OFFICE. (Founded 1797)
Head Office for Canada:

100 St. Francois Xavier St. - Montreal.
PATERSON & SON, ‘Chief Agents

Losses paid since orqnlullon. 33,620,764.61 |

FIRE OFFICE.

FOUNDED 1707
AGENTS WANTED

HEAD OFFICE FOR CANADA: TORONTO

JOHN B. LAIDLAW, Manager

JOHN MacEWEN,
L SUPERINTENDENT AT MONTREAL |

Established 1864.

New York Underwriters

Policies mured by Aueu - su.sso.m

PDOVlHCIAL AGBN‘I‘S

Joskrm MURPHY, Jne. Wn. Morson,

Toronto, Ont. Montreal, Que,
OsrLewm, HAMMOND & NANTON, wWhaiTE & CALRIN,
Winnipeg, Maa. §t. John , N.B.
ALFRRD 1} l. Homace HASZARD,
Halifax Charlottetown,, P.E. .

T. D. RICHARDSON, Supt. for Canada, Toronto.

NORWICH UNION

FIRE
AGENTS' TEXT-BOOK

An Annotated Dictionary of the terms and techeical phrases
In common use among Fire Underwriters.

By J. GRISWOLD.

To which Is appended a Policy Form Book. The whole supple-
mented by short rate and pro-rata Cancellation and Time Tables
published at the office of

THE CHRONICLE, Montreal.

Price - - - $2.00

THE

‘London Mutual Fxre

INSURANCE COMPANY
ESTABLISHED - - - 1859

HEAD OFFICE - TORONTO

Is not a new venture, but an old-established, successful
Canadian Institution, with a clean Fifty Year record
and the patronage of over Seventy Thousand
satisfied policyholders.

D. WEISMILLER,
President and Managing Director.

LOVELL'S
LAW ANNUAL FOR 1910

Important Anncuncement to the Legal Prclession
In Half Calf, ibers, $5.00; N ibers, $6.00
The NEW EDITION will contain the following contents :
I-Ju to Dominion and Provincial Statutes giving Public and Private

Acts before and after Confederation, down to and including the
Revised Federal and Provincial Statutes of 1909,

An accurate Table of Descent, Annotated.

Succession Duty Act of all Provinces, Annotated.

Epitome of Law Relating to Married Women for all the Provinces.
Court Calendar giving the Sittings of all Courts of different Provinces

Accurate List of Lawyers of the Dominion, Notaries, C
Baillifls, Chartered Accountants, etc.

Banks and their Branches throughout Canada.

John Lovell & Son, Ltd., Publishers, Montreal
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may learn how their net foreign investment; as at Notwithstanding that deposits and — circulation
the end of March, compares with the end of Feb-| taken together show an increase since March, 1900,
ruary and the end of March in 1909: of about $152,000,000, the net investment abroad
g=%  Mar. 31, Feh, 28, Mar. 31, under the above headings only increased $7,500,-

San 1910. 1910, 1909,

Due by banks In 000, Of course, there may have been some fur-
UK

K. vt ar e e $ 11201887 § 94783 § SU60NI2 ther purchases of foreign bonds and debentures
Due by banks else- !

WHEre .» +v +0 oo 24,487,969 22,287,987 20,9006
Call loans elsewhera, 130,194,540 120,374,681 117,850,605 telhing how much of the bond investments of the
Current loans else- banks © f 1 T Howeve he

WHET® v ve v ae 40719679 42,403,781 34915152 yanks consist of outside securities. owever, the

— - merease in the total of investment securities held

p o 210 a0 #9275 (R (129 900 <
$206,604,075 $194,539.635 $ISS082202 | P the year, $13,300,000. Of that -

Due to banks in UK.. ..$3398.212 $3.190,05 158 2 :
Due to hnnk; a1k :vh'f-r.- ,.i',lg'-‘o:,; 8"_1'\: .': " crease about $8,000,000 consisted of Dominion and

Depozits elsewhere.. .. ..85,948.201 TN T

The bank statement does not provide the means of

a2

KO

Provincial Government bonds. So the crease m

$92,001,459 081,718,080 $81854, 147
Net investment abroad ..113,692616 112,821,560 106,137,78 | to more than $5,1xm,<mn.

Statement of the Chartered Banks of Canada.

Statistical Abstract for Month Ending March 31, 1910, glving Comparison of Principal ltems, with Increase
or Decrease for the Month and for the Year.

the foreign bonds could not well have amounted

- ' . ., —
| R | Increase or Increase or
Mar. 31, | Feb. 28 Mar. 31 Ine. or Dec.,
Assets 910~ | 190 Uso. * | Decrease for | Decrease 96 | “gr yenr.
» | | month, 1910, month, 1009, | ’
S jecie and Dominion Notes ..... ... $ 102,472,084 $ 101,676,603 §94,258,999/i, R15.391 i ¢ 1810470 8,213,085
|,‘.'110.4‘ll'}i. 4,446,596 i 9,064,965

Notes of and Chegues on other Banks ... 39,886,824 36,926,404 20,8328

Denosit to Secure Note Issues .oviveeovees | 4,045,707 4.052 2511, 5,601 i. 1,102 RER
LLoans to other Banks in Canada secured | 3,951,961 5,108 143 1. 3. 26d. 1,156,306
Deposits with and due other Bks, in Can. R .090,890 R,202,1901, 673,343, 2113, 888d. 21 I.:mt:.
Due from Banks, etc., in U. Kingdom.. 11,201,881 5.360,8121. 1,818, 704|d. 5.162.437 1. 5,931,7075
Due from Banks, etc., elsewhere.. .... 24,187, 964 29,905,681 i. 2,199,982, 3.9565,006d. 5417714

Dominion & Prov. Securities....... | 151 24,711 10,037,204 . l:{'.','_r_u‘d. 207,866 1. 8,002,007

Csn, Municipal, For. Pub. 8 curities. 21,831,648 20,799 645 . i 209,242 0. 1,001,994

1176,681 1. 4,180,102

Kailway and other Bonds and Stock: 54706076 53950600 50,525,884
1 178,068 1. 13, 504,6493

Total Securities helds.ooees cosareancess 94,662,420 04,020,144 81,357,736 1.

11,033,999
12,043 935

28,377,934

.’.9.9457:&5 61,855,510 4%.911.736 4. 1,909,7%4i,
130,194,540 120.571,681 117560600 9,810,858
Total Call and Short Loans ceeseeeese 190,140,275 0,200 166,762,311 1. 7,910,075,
S el mm—| | —— e 115

Current Loans and Disc’ts in Canads | 624,500 051 520.109.9301. 22,095,612i. 12,760,128 1. 104,440,1 15
Current Loans and Disc’ts outside...!| 40,719,679 34 915,132/ 1.6%4,105(d. 140,134 5. HROESAT
Total Current Loans aud Discounts. ..~ 665,269,730 025,068 20,411,407 )1 12,620,054 1. 170,244,662

A ggregate of Loans to Public..ccs sesece] 485.'.,3‘._6,005‘ B2T088, 7'.'l,7~7,w:n‘i. 28,321 4%2(i. 30,383,354 i 133,622,006

L2001

Loans to Dominion and Provincial Gov'is. |

Overdue Debts, .coees vovesosne
Bank Premises..cccees  cooeee sees 02,196,414 21,054,522
Other Real Estate and Mortgages ......| 1,813,450 1,819,512

5,400.1031. 1,65 Ll
199,106 d. 1392
162,278, 3 6
a0 eeed,  ATHNST

34,081 2 082 1,150,804 1.

2, 2,
6301471 6,015,912 7,694,003 1
18,776,173 1

"

Other ASSetS «coee cosesacsssesses - 8,901,902 KR89.190 612000 1. 269,014
TOTAL ASSETS . .evee covare sasenssees LIF5370,171 1,145, 5314,3%0 1 37,006,791 1. 25,049,597 1+ 166,974,060
Liabilities. S sisinnt AR i B
Notes in Clrenlation..eoesesseseeseeses | 18,265,822  TH686 143 68,708 458 i 3,679,379)i, 9,
Due to Dominion Government .. ool 11,608919 K 524,007 4,942,160 0. 3,050 2621 .6
Due to Provincial Governments. . 30060618 3156191200 13,604,792/, 655,607 i, !
Deposits in Can. payable on demand TAT,062,171 236,507,957 2008 43,0501, 10,864,154 i, d It
Dep'ts in Can. payable after notice.| 515,272,117 507,307 7 4 44 .--;.-. 7,964,384 0. 4.236,344)1. O
Total Deposits of the Public in Canads 762334, 28% 744, 00.120 GA6,470 5681 I8, R28,56x 1. 120,702 1
Denosits elsewhere than in Canada... 85,948,201 73,944,650 Tf!.!*bl..'ml}i- 12,003,510 1. A P RITT
Total Deposits, other than Government.. TRAR,TR2, 480 B1T,950,105 "1-.'u.r:-.'.'u'.<.u|i. 30,432,044 1, 20,729,205 1+ 125,360,120
l.oans from other Banksin Canada....' 4,067,805 4,047,410 5,265 5611, 20,452, T gn0k0 . 1,147,966
Deposits by other Banks in Canada. 5006800 4KI5,TH0 610,406 1 161,045, 1,067,267 4. LI3LGEG
Due to Banks and Agencies in U. K. 3,398,212 3,190,054 4,555,082 1. 208,155 1.
Due to Banks and Agencies elsewhere. .. 3,605,046 4,543,041 3,357,914 1. 028,295 i
Other LIabILItes. s ooreesevs sossse sones| 10,147.887(  $E3104H 6,435 36001, 205,041 i,
TOTAL LIABILITIES «eovoe cuuee 995,789,761 959,197,201 HA3,461,4%0 1. 36,592,563,

Cepital, e, | ‘ | [ ‘
‘ ‘
31500 97,011,614 1. 57,95¢1,
75,324,093 i, 47,6100, :
9,351,760 0. 259,425, 44,0020
70,~.||,5~;ui.. 5119 2m‘i. 2,709,744{-.

CaDItAl PRIA P oeves vove oo sossrsnens| OT,831,709 97,77
Reserve Fund . ... . | 78,569,686
Liabilities of Directors and their firms....| 10.624,250
|

Greatest Circulation in Monthee. eeses +os | 80,901,913 15,780,619

{ |
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FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE - - = TORONTO
8 Richmond Street, East, . TORONTO "ONT““’:‘I"."‘.E,'!'."::g:-.:-_?:g!-- Resident

QUEBEC BRANCH : C. E. Sword, Resident Secretery,
81 St. Peter St.
WINNIPEG BRANCH: A. W. Blake, Dis(vict Secretary,
007-‘ Ieﬂmvo:iloeh.’ .

PROVINCE OF QUEBEC BRANCH

164 St. James St., cor. St. Joha St., MONTREAI.

| The Yorkshire Insurance Co., Limited. |

OF YORK ENGLAND. ESTABLISHED 1824

RT, HON. LORD WENLOCK, Chairmas. ASSETS $11,000,000 JAMES HAMILTON, Esq., Masages

FIRE INSURANCE granted on every description of property at Tariff rates.
LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and io
the FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the

Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible persons.
CANADIAN DIRECTORS.—Hon. C. J. Doherty, Alphonse Racine, Esq. G. M. Bosworth, Esq.

Ganadian Manager, P. M. WICKHAM, Montreal

i
FOUNDED 1792

Bhe [ |
| WESTERN || insvrance Company of

ASSUIRANCE COMPANY .

Incorporated n 1851 \ North Amcrica

| ASSETS, A $3,267.082.55 | “ PHILADELPHIA
LIABILITIES, : : : 640,597.32
| SECURITY to POLICY-HOLDERS, 2,629,485.23 | CAPITAL, . . . . $3,000,000
| S - | ASSETS JANUARY 1, 1909, . 13,385,501
| LOSSES paid simce organization o! Com- l

| oany . iy $52,00,17244 | LOSSESPAID, . . . . 144750841

i 11 ROBERT HAMDSON & SON
| DIRECTORS : | || Gemeral Agents for Canada,  MONTREAL.

l Hea GEO. A, COX, Prosident

W 8. BROCSK sad JORNTHOSKIN, K.C., LL.D. | —
L \loe Presidents |

W. K, MEKLE, Managing Director,

;‘ BUBT BICKEKDIKE, M.P. |
boaim swwxe 1| Unjon Assurance Society

| AUJUSTUS MYEKRS PREDERIC NICHOLLS | — MERGED IN THE —

| JA 1ES KBRE OSBORNE Sir HENEVY M. PRLLATT | Commercial Unien Assarance Co., Ltd. of Loadea, Kag.
il w. vox %, R WOOD Total Funds Kxceed - $86,250,000.  Secarity Unexesiied
‘ i +eeo CANADIAN BRANCH { ....

HEAD OFFICE, TORONTO ‘, Gorner St James & MeGUI Strests,  -i-  Neatreal

......... ‘ 7. L. HORRISEY, Hasager.
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The fall in Canadian call loans- $1,900,000 —
follows a fall of $2,100,000 1n February. But
that movement has not a great deal of significance,
when it is remembered that the total of Canadian
call loans had risen between January 31, 1909, and
January 31, 1910, very nearly $20,000,000—from
$44,200,554 to $63,045,539: There are still a
number of mergers to be financed in the near
future, and doubtless the transactions incidental
thereto will necessitate some increase in the amount
of the call and short loans on bonds and stocks
in Canada.

The capital account of the banks in March shows
but little change. In a few months the capital
increases of the Molsons and Imperial will become
operative, and, with stock 1ssues possibly by other
important institutions, will have
to increase the aggregates of capital and rest.

S S
GENERAL ACCIDENT ASSURANCE COMPANY.

The fourth annual report of the General Acci-
dent Assurance Company shows that the company

is making satisfactory progress. The premium

income for 190g less re-insurance rebates and can- |
celments amounted to $280,917 as compared with |

$188,000 for the previous year. The total revenue
for the year amounted to $201,078 including the
balance carried forward from the previous year.
The claims paid and reserves for claims outstanding
amounted to $144,105. General expenses amount-
ed to $110,213.  Assets have grown by over® $20,-
000 during the year and now total $170,805.

The company although in its infancy has an
honourable career, and a popular and sagacious
management.

S P
THE NEW INSURANCE ACT, 1910.

In this issue of THE CHRONICLE, we publish in full
the New Insurance Act. A year ago the Bill passed
the House of Commons and was sent to the Senate,
which, however, did not pass it last year. It was re-
ferred to a committee which gave the whole question
a great deal of consideration, those interested had a
large number of interviews with the committee, and
every phase of the bill was exhaustively discussed.
The Committee is to be commended for the time de-
voted for this important measure, as well as for the
important manner the various views expressed were
treated. While the Act is not everything that could
be desired from some view points yet on the whole
we venture to say that it is a satisfactory measurc
and should meet with general approval. In order to
give the Act in full, several extra pages were added
to this week's CHRONICLE.

S &

NATIONAL UNION FIRE INSURANCE COMPANY,
PITTSBURG, P.A.

‘The Nationa! Union Fire Insurance Company, of
Pittsburg, Pa., is another company to enter the
West. is company commenced business in 1901

Its gmninm income in 1908 amounted to $1,556,073
r_m -up capital to $750,000, and surplus over all
304,272.

iabilities
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a decided tendency |

. Our London Letter.

The Monetury Outlook—The Rubber Mania - The
Grand Trunk Changes_Canadian Issues- Quebec
Lake St John Ry —Trades Unions and Co-
partnership__Insurance Topics__Special
Correspondence of THE CHRONICLE for
Week ending April 16, 1910.

Complaints are general of the way in which dis-
count rates are allowed to drop on the shghtest
signs of an improvement i the London monetary
situation. Judging from the fact that these com-
plaints are heard on every occasion when the mone-
tary outlook or position is obscure or difficult, the
foolish habit of discounting the future would
appear to be inherent in some bill-brokers, and only
to be eradicated by a sharp lesson. For many
reasons, though, it 15 to be hoped that the lesson
| will not have to be given —on this occasion at all
| events—but it would be foolish to disguise the fact
that the monetary outlook is still viewed by many
conservative authorities, 1f not with actual appre-
hension, at least with some nervousness. The bank
return this week showed some tmprovement m  the
position of the central stitution, but a 5 per cent,
rate 1s still regarded as a possibihty, though that
it would have the most serious consequences  al
the present time when our trade 15 reviving, and
such an enormous business is being transacted
| the city, goes without saymng. The requirements
of India—an uncertain quantity —remain the crux
of the position, though there are fears that more
gold will shortly be gomng to South America.  The
collection of the outstanding income tax 1s at
length to be put to the prolonged period of financial
chaos—the Government might have done this weeks
| ago if they had not been more ntent on “hiling
| the cup” of the Lords than governing the country
—and the collection of the tax will, of course,
avoid the necessity of future issues of Treasury
' bills. But since a great deal of current expendi-
| ture has been provided for by Treasury bills, it 15
argued, it would be foolish to mmagine that of a
| certainty the taxes collected will be immediately
| released. On the contrary, with millions taken
| from the market, it is difficult to imagine a cheap-
ening of monetary rates. Since the bank return
was 1ssued a million of the metal has been received
from the United States and £ 300,000 1n sovereigns
from Germany, but there 1s still a big gap to be
filled before the bank 1s placed in a normal posi-
tion.

The Rubber Mania.

Another enormous settlement is being negotiated
by the Stock Exchange, and the work nvolved has
naturally had the etlect of putting some restric-
tion upon dealings towards the end of this week,
though, of course, n the two boom markets rubber
and oil —they continue daily upon an enormous
seale. Last week's pause was very efficacious
shaking out a crowd of weak bulls, and to 1t may
no doubt, be attributed the fact that there 15 no
whisper of financial trouble i connection with the
settlement —things are gomg more smoothly than
a few days ago was antiapated. A good many
knowing operators, it 1s currently reported, are now
taking their profits in the rubber market and trans-
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FEW FACTS FROM THE REPORT OF

CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased

ASSETS $39,686,000.
BUSINESS IN FORCE $125,000,000.
INCOME for the year was over $5,697,000.
NEW PAID FOR BUSINESS issued in 1909, $10, 139,000
SURPLUS earned in 1909, surpassing all records, $1,195,000.
EXPENSES reduoed as in the previous year in percentage and actual ameunt.
PAYMENTS to Policyholders in 1909 for Death Claims, Endowments, Profits, etc., $2,032,000.
$2,000,000,00 IN PROFITS will be allotted to Policyholders this year by the CANADA LIFE

For Assurances or Agency Contracts apply?

" Canada Life

Assurance Co.J

THE LIFE AGENTS’ MANUAL.
NEW EDITION NOW PREPARING.
The Thirteenth Edition of this publication will form
an up-to date and invaluable Compendium of Cana-
dian Life Assurance information. It will contain
preminm rates and policy conditions of all contracts
issued in Canada, together with a world of other
information indispensable 10 office staffand field force
alike. 260 Pagee—6} in x 4§ in—Flexible Leather.
’

Orders recelved for 13th Edition now In
Preparation —PRICE $2.00.

—————
THE CHRONICLE, - MONTREAL.

Union Mutual Life Insurance Co.

O1 Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadlan Securitles held
by Federal Government for protection of policy-
holders, $1,206,576.

All policies Issued with Annual Dividends on
payment of second year's annual jremium.

Exceptional opening for Agents, Province of
Quebec and tastern Ontario.

Apply to

WALTER 1. JOSEPH, Manager,

151 St. James Street, Montreal.

‘ THE MUTUAL LIFE

Insurance Company of New York

OLDEST |ISTRONGEST |
IN IN THE 1
AMERICA WORLD

Mutual Life Agents
Make Most Money |

Because Mutual Life Policies
Sell Most Freely.

For terms to producing agents address:

GEORGE T. DEXTER, 2nd Vice-President
Nzw Yok, N. Y,

|
|

34 NASSAU STRRRT,

MR

e ————————————
THE GENERAL ANIMAL INSURANCE co.,
OF CANADA
CAPITAL $800,000 (Federal Charter)
GENERAL HORSE AND CATTLE INSURANCE

stallion Insurance Transit Insurance
Yoaling . show Risks
Castration Dog, ele g

Head OfMice: New vork Life Building, Montreal, P.Q

THE EXCELSIOR LIFE INSURANCECo.

INCORPORATED 1339, HEAD OPPIE: TOR( NTO, CANADA
Assets for Policyholders security - 22 307,506.00
Insurance in Force o W W e 13.078,%%4.10

PROGRESS DURING LAST DECADE, 189919089

Income ... .. Increased 415 per cent .. Over fonr-fold

RESETVES cov 0 ¢ 617 g .. vver six-fold

Assels ¢ " Ll ... Nearly six-fold

Insurance in foree L I Over three and one half-fold

The Facelsior excels in those features of vitalinterest to Policyholders

llxcpgnlt‘ #ND no&v
E NEW EXCELSIOR POLICIES A TH
WANTED—Agents to devote entire or 'Mfeaﬁ.s';'; to

the business
£. MARSHALL, General Manager D. FASKEN, President
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ferring them to the home railway section. Selling
of this kind would account for yesterday's slight
weakness at the outset, but he would be a bold
man, who ventured to say that the end of the mania
1s even in sight. The Continent is steadily buy-
ing, while the public, which long ago lost its head
m this matter is being still more excited by the
sensationalism of the halfpenny newspapers writ-
ten, as some one once caustically remarked “by the
half-educated for the half-educated.” The con-
duct of one of these, in particular, i urging into
the market, people who hardly know how to fll up
an apphcation form for shares in a new under-
taking, or the methods by which shares are bought
and sold, 1s simply disgraceful.  There is a story
gomg round of an apphcant for a new rubber 1ssue
who filled up the “description” lime of his form
with a series of particulars begimning “Height 5
ft. g n. chest, 36,” etc., while a prospectus came out
vesterday which frankly confessed that the “estate”
had not been surveyed and its boundaries still
remain to be defined. And this sort of thing
capitahized on a boom basis will probably be over-
subscribed 30 or 40 times.

The Grand Trunk Sceme Changes.

A change has come over the Grand Trunk scene.
Not only was there a new chairman at Thursdays
meeting, but shareholders were in such good humour
that they positively refused to hsten to erniticism
of the Board, and probably the brevity of the
discussion 1s an absolute record for Grand Trunk
meetings.  Mr. Alfred Smithers, the new chairman,
has certainly made an excellent start.  Very wise-
Iv he devoted the major part of s speech to the
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O1

——

alteration " form would increase the popularity
of the stock there can be little doubt, especially as
several continental centres now take an iterest in
Trunk ordmary, in Holland, as was mstanced, a
bank 1ssuing “bearer” certificates agaimst a mlhon
of 1it.  ‘The Board, 1t appears, has not considered
the matter, but Mr. Smithers suggested that an
order to carry the project into effect, 1t would be
necessary to obtain an Act of Parliament, as did
the Canadian Pacific. He added, however, that

. 1f “bearer” certificates would increase the popularity

Grand Trunk Pacific, justifymg its construction, |

explaming very fully how 1t 1s bemg financed and
describing the outlook. Mr. Smithers was proper-
ly enthusiastic about the future— he referred to
himself as a Canadian of Canadians m that re-
spect; but the speech was not blindly optimistic;
on the contrary 1t was a statesman like utterance
well calculated to impress favouranly those who
are really seriously interested and hopeful for the
future welfare of Canada and the Grand Trunk
than any amount of extravagant “blather” Thus
he warned the enthusiastic people, who have lately
been talking about Grand Trunk ordinary beng
almost within sight of a dividend that they must
not expect that when the engme and car renewal
suspense account 1s finally wiped out that all the
amounts hitherto debited to revenue under this
heading will be at once available tor purposes ol
dividends, but that, even if it be not necessary to
create future suspense accounts of this kind-—and
they remain a possibility —heavier charges may
have to be made against revenue for equipment
This statement has, as a matter of fact, not been
at all pleasing to enthusias ic *bulls” and has led
to a shight set back i the company’s junior securi
ties after a week during which they have been
steadily  pushing ahead.  Smce, however, the
ordinary are within reasonable distance of the 30
to which they have been “talked,” ro one except
the mere gambler 1s likely to grumble at this

That the Grand Trunk Board are determined
not to encourage unhealthy speculation i the com
pany's junior 1ssues 1s shown by the Charman's
reply to the suggestion that ordmary stock should
be in the form of “bearer” certifictes. That the

of the Grand Trunk among Canadians, he would
be m favour of 1t—a remark which 1s particularly
appreciated here, since for a long time there has
been a fear that Canadian sentiment has not been
particularly  well  disposed  towards  the  Grand
I'runk and that the hne has suftered as a result
Altogether both the Chairman’s  speech and the
meeting as a whole have created an excellent 1m-
pression,
Canadian Issues.

The recent 1ssue of Grand Trunk Pacific Branch
lines bonds was only a partial success, underwriters
bemg compelled to take up 45 pce. of  the issue
Lhe resuit though disappointing s, in present cir-
camstances not  surprising, with  people  cranky
about rubber and credulous about ol, the sober
attractions of a sound 4 pc mvestment can scarcely
be expected to make a very strong appeal, though
admittedly the bonds were cheap at the price of
1ssue.  The £300,000 5 p.c. debenture stock of the
Western Canada Land Company, assued at par,
went off better, bemg over-subscribed seven times
and bemng quoted now at several pomts premium,
Probably the issue was assisted to go ol so well
by a concession to the present speculative fewer,
cach 41 of debenture sto k, carrying the option to
subscribe for one 4 <hare m the company at 3s. 5d.
The new capital 1s to be devoted to the development
of the Pembma coal ficids, about 6o miles west
of Edmnonton, wiich are to be worked by a sub-
sidiary company, controlled by the Western Can-
ada Company through its holding of the capital
stock. e coal as reported to be particularly use-
tul for household purposes, and the Grand Trunk
Iacihe crosses the property

I'he Bank of Montreal has issued £97,500 4 pe.
first mortgage bonds of £L10o each of the Central
Counties Rairlway  Ontino) at go pe. The com-
pany’s hines are leased to and worked by the Grand
I'runk, for an annual renta! of £3,000 which s
sufficient to meet the mterest on the bonds now
offered.  On behalf of the British Railway & Gen-
eral Construction Trust, the Commercial Bank of
Scotland have offered  £30,500 5 pe. mortgage
debenture s'ock of the British Columbin Develop-
ment Association at  the sale price of pe.
I'his 1s the balance of £100,000 authorized, the
major part having been offered to the pubhc o year

105

ago at par. This stock s redeemable by simbimg
fund m 1846 at 110 pe oor earhier at the option of
the Association on six months' notice at 125 pe
I'lie funds rased by the issue are to b devoted
to irrigation work on 20,000 acres, which will be
made availah'e for fruit and tobacco planting and

4 ‘1""] miensive (lll'lln' Il" n (lld‘u'N\ cmanites

the Dominion of Canada Investment & Debenture
Company with a capital of £3500,000 1n
the present issue bemg of 25,000 shares

hares,

When

Lo
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SUGARS

The best are the cheapest
Ask for and see that you get

BURNETT & CO.

STOCK BROKERS

Established 1868
Members Montreal stock Exchange
12 St. Sacrament Street, Montreal
DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA
G. H. Smithere J.J. M. Peagmen G. W. 8. Henderson

[

EXTRA GRANULATED and other
grades of refined

Supply your customers with only
the best sugars obtainable.
IT WILL PAY

MANUFACTURED BY

The Canada Sugar Refining Co., Ltd. \
MONTREAL, QUE. |

British American
Bank Note Co. Ltd.

EAD OFFICE
wellington Street, OTTAWA, Canada
Most modern and complete appliances for the production and

atection against counterfelting of BANKNOTES, BONDS, CHECK
ERTIFICATES, muo: and REVENUE STANPS and all Docu-

ments of A Menstary valve.

The Work exocuted by this Companv is accepted by the
LONDON. NEW YORK, BOSTON

on¢ ether Stock Excnanges.

BRANCH OPPFICES )
@ BLEURY STREET. -~ MONTREAL

McCUAIG BROS. & CO.

Members Montreal stock Exchange

jirbisieiiinloniasacis
A General Stock Exchange Business Transact ed
Investment Securties a Specialty

157 St. James St., MONTREAL
Telephone Maln 923-4

3. E. GAUDET & CO.

Members Montreal Stock Exchangde
Stock and B>o|§d BroKers

82 St. Francois Xavier St., MONTREAL

Telephone Main 5143

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Montreal Office: Paris Office:
83 Notre Dame West. 60 rue de Provence.

—COBALTS—

Buying or Sellls Ovrders executed on the Mon-*
treal and Toronto schaages on Commission.
Quotation Sheets aed pariiculars of any Cobalt
Compasy malled on request.
ol

CORDON & SHOREY, M Tichanse

84 St. Franceis Xavier St., MONTREAL.

reanERS' BANK BLDG. - TORONTO

CONSERVATIVE

Constitute an investment of the very highest

wOOD, GUNDY &

THE DEBENTURES OF CANADIAN
PROVINCES, COUNTIES, TOWNSHIPS, CITIES AND TOWNS

order for the large or emall investor.

COMPANY, TORONTO

INVESTMENTS

WRITE FOR OUR LIST

—_— R
— S ——
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fully paid the shares will be divided into 4': pc.
cum. pref. shares and ordinary shares of £5 each

a favourite practice this among trust and finance
companies having their origin n Scotland. The
company, which 1t to carry on an investment trust
loan, agency and finance business, will specialize
y mortgage business on Canadian real estate.

Quebec and Lake St. John Railway.

The Prior Lien Bondholders Conmittee of the
Juebec & Lake St. John Railway state that a
majority of these bonds have been deposited with
their bankers. The report of the experts appointed
to investigate the position of the line are expected
shortly and the committee “have reason to believe
that 1mportant questions will arise seriously affect-
g the Prior Lien Bondholders.”

Trade's Unions and Co-Partnership.

It is surprising to hear that after a year's ex-
perience of the co-partnership scheme elaborated
by Sir Christopher Furness, M.P., the men con-
cerned (and other members of their frades Unions
who were permitted to vote on the matter) have
voted against its continuance. The local labour
leaders much regret this result, but the Socialists
generally are jubilant, though for what reason,
sceing that the future relations of employers and
employed are regarded with some apprehension by
those immediately concerend, it is difficult to see.
The general reason given for the decision now
come to, is that many of the men benefitting from
the scheme were disappointed because it did not
ensure for them last year continuous work, but it
looks very much as if the real reason is that men
in other yards were jealous, refused to have any-
thing to do with men who were co-partners and
having thus intimated those most concerned, took
the opportunity, their Trade Unions allowing them
to vote on the question, of squashing the scheme
altogether on the plea that it was “contrary to
Trades Union principles” If as a result we have
a revival of the old series of never-ending disputes
on the North East coast—so much the worse for
“Trades Union principles.”

Insurance Topics.

Various leading non-tariff offices transacting fire
and accident business are, 1t 1s understood, form-
ing an association to be called the Independent
Offices Association, for the purpose of ensuring
minimum rates for certain classes of risks based
on the result of common experience. Insurance 1s
not the first sphere in which those who at one time
disdained organization have afterwards found 1t
useful, but if these offices are to have an associa-
tion of this kind, what is the point of their ad-
vertising themselves as non-tariff 7 Relatively to
the offices who form the Fire Office Committee,
established more than half a century ago for the
express purpose for which the new association has
been formed the “non-tariff” offices transact only
a small amount of business, although as you are
aware, some of them have been pushing ahead in
recent years.

That the fight for existence in the L.ondon in-
surance world is becoming increasingly intense is
shown by the speeches of the chairmen of several
insurance companies at recent mectings In the

marine branch, which has, during recent years,
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been notoriously unprofitable, owing to the low
level to which.premiums have been allowed to fall,
something is being done by means of concerted
efforts to put affairs upon a more satisfactory basis,
but a good deal remains to be accomplished in this
direction before those concerned will admit that
things are satisfactory. A more widespread cause
of dissatisfaction than even the recent low level of
marine premiums 1s the foolish competitive rates
quoted by the crowd of new companies which have
lately been the light—rates which, of course, are
given for the express purpose of building up busi-
ness quietly, and which the old established com-
panies are very frequently mm self-defence com-
pelled to meet. That the competition thus caused
frequently goes beyond legitimate bounds 1s
evident from the fact that relatively new com-
panies, who have been distinguished for nothing
more than their sensationalism, are almost i con-
stant process of amalgamation or winding up. But
that this process is hkely to exhaust itself 1s not
yet evident; among a large section of the com-
mumty the insurance business still seems to be
regarded as an unfailing method of “getting rich
quick.’

A new policy 1s intended to cover the risks run
by owners of private schools through fire or an
epidemic of disease. Under the scheme the prin-
cipal of the school 1s entitled to compensation if
the school is compulsorily closed through an
epidemic or the absence of pupils for more than
half a term leads to loss of fees, the first two per
cent. of cases in the latter instance being at the
principal’s own risk. The known uncertainty of
profits from private schools suggests that this
scheme will meet a long-felt want.

That fine old office, the Phoenix, has just issued
its annual report, the 128th, showing that it is
going as strongly as ever. In the fire department
the premiums were last year £1,380,043 net; claims
were 508 per cent. and expenses 37.0 per cent. alto-
gether absorbing £1,220003. New life business
has been well maintained at £1,120,000, and the
life funds have been increased by £210,030 to a
total of £5,361,680. The balance of profit and
loss was £378,415, and after setting aside £100,-
000 to the Fire Reserve, making it £800,000 and
the total fire fund £1,450,000, 2 dividend of 30s.
per 45 share 1s declared, as has been the case since
1006. Previously for 11 years the dividends were
35s. per share. The total funds of the company
now exceed 13 millions.

METRO.

London, 16th April, 1910.

Wanted a capable English Speaking Life
Insurance Solicitor to work in ontreal and
Eastern Ontario for a large and well establi-
shed Company. Must be able to write at least
$100,000. per year. Liberal terms and every
facility for successful work, including, settling
of death claims and maturing tontines and
names of possible prospects.

Address, giving previous experience if any,
and full particulars,
E. BOX §78,

THE CHRONICLE OFFICE, MONTREAL.
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“I ATTRIBUTE MY SUCOCESS

in writing Prudential Insurance
as much fo the impressive and
systomatic mode of advertising
employed by the Company as fo
any ether facter.”

-Virginia Represenlative
—
PRUDENTIAL ADVERTISING NELPS ITS

AGENTS. WE WANT AGENTS.
WRITE US.

THE PRUDENTIAL INSURANCE CO'Y OF AMERICA
Incorporated as a Stock Company by the State of New Jersey.
JOHUN. F. DRYDEN, President.
HOME OFFICE, NEWARK, N. J.

THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS - $5,303,236 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 587,494
NET SURPLUS 627,519 INCREASE 149,306

TO LIFE INSURANCE MEN
ROYAL-VICTORIA

Life Insurance Co.

desires to engage competent and
productive Field Men in the
different Provinces of
Canada

Terms Attractive
Apply to
DAVID BURKE,
General Manager,
Montrea;

it paye to be iated with a ful i

For particulare of attractive agency openinge
Apply to
Supt. of Agencies

TORONTO, CANADA

A. McN. SHAW,
HEADOFFICE, -

RETURN PREMIUM POLICY [iciioicis, e Voot

policy in case of death, bhut also guarantees return of all the prem

fums paid.  Costs o more than other companies charge for ordin-
ary insurance. Policy automatically continued in force after three
years premiums have been paid, Highest guaranteed Loan, Cash
Surrender and Paid up Insurance Values,

CROWN LIFE INSURANCE Co.

Hear omos . . TORONTO
Libers! Salary and Commission Contrects, with a Good Torrl®
tory, Availeble to Reliable Agents.

INSPECTOR WANTED

THE NATIONAL LIFE ASSCE. CO. OF CANADA
requires an Inspector and three good Agents for
Montreal The Inspector must be a good personal
producer.

All contracts are direct with Head Office and
are very liberal. On account of the exceptional
standing of the Company and the attractive plans
of u;‘s:nncl. agents find it an easy Company to
work for.

Apply 286 St. James Street.,
Imperial Bank Chambers,
MONTREAL.

CANADA’S BIG MUTUAL

Wants pew partners in ils business.

All yeu bave te do le beceme cne, with its
manileld advantages, is le take cut a partici-
paling pelicy in

f/-j////////’./ ] ZI

OF CANADA.

and thas sbare in the presperily ¢l this pre-
\ gressive and carelully maoaged cempany.

insurance in Force - $60,000,000

Agencies in Every City and Tewn in Canada.

HEAD OFFICE, WATKRLOO, ONT,

SUBSCRIBED CAPITAL, $1,000,000.00
HEAD OFFICE - - =« =« TORONTO
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR
CHARLES M. PULLER, + SECRETARY & ACTUARY

Beveral Vacancies for Good Live GENERAL AGENTS and
PROVINCIAL MANAQERS

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

The Continental Lif;Alnsunnu Co ’
i
|
L

PE———

Field is the securing of GOOD PROSP!

HEAD OFrICE, . =

THE CHIEF DIFFICULTY th cofrnts e sew nas
ECTS. This difficulty is eliminated
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.
THE UNION LIFE ASSURANCE COMPANY

TORONTO, CANADA
Mere Policyholdors than any other Canedicn Compeany

R e
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Financial and General.

THE TRAVELERS INSURANCE COMPANY, of Hart-
ford, has issued a special accident policy for owners
of automobiles in the select or preferred class.  The
policy 1s thus described by the company :

This policy will be sold in two amounts—$25,-
000 and $25 weekly indemnity, doubling to $50,000
and $50 weekly indemnity, cost $120 per annum,
and $10,000 and $25 weekly indemnity, doubling
to $20,000 with $50 weekly indemnity, cost $50.25
per annum.

It will be issued at the home office for annual
premiums only, special report as to applicant’s care-
ful use of automobiles to be forwarded with each
application and signed by agent pers mally solicit-
g the risk.

It will not be sold to persons engaged in the
manufacture or sale of automobiles.

Applications will be considered favorably only
from persons of responsible habits and character,

who do not unnecessarily expose themselves by fast | o
| o .

or reckless driving, or otherwise.

Policies of our regular forms now force should
not be disturbed ; the same protection can be affect-
ed by adding the auto supplement

EMBEZZLEMENTS during the year 1000, compared
with 1908, as indicated by press notices and dis-
patches collated by the fidelity departient of the
iidelity and Casualty Company of New York:

1908 1909 Increase Decrease
Banks and trust

companies .. ..$5,933,971 $3,840,676 $2,003,395
Beneficlal associa-

tions. .. .. .. 281,511 404,601 $123,000 ...
Public service . . 1,044,741 1,007,028 ... 37,713
General business . 2,402,982 1,908,061 194,931
Insurance com-

panies. 581,233 1,206,981 715,748 AP
Court trusts... 544,626 287,466 ... 257,060
Transportation com-

panies... .. .. 242,608 865,970
Miscellaneous . 534,107 1,041,387
Total. . ..$11 565,679 $10,652,060 $1,960,480  $2 883,099

Net decrease $913,619.

DURING 1g0g the Equitable celebrated the fiftieth
anniversary of its organization, and the record of
its fifty years of operation 1s therefore worthy of
note. It is a remarkable record, and when con-
sidered in the light of the present large amount of
business outstanding foreshadows n only a shght
degree the vast volume of funds it wiil disburse n
the years to come.

RESULTS FROM ORGANIZATION, 1850-1G00,
INCLUSIVE.

Premium recedpts.. .. .. .. .. L. L $1,141.713,978
Death claims pald.. .. .. .. oo en e ae ee e 353,681,910
Endowments and annuities.. .. .. .. 66,874,189
Surrender values.. .. .. .. .. 166,262,762
Dividends to polieyholders.. .. .. .. .. «: o» 120,154,012
Total payments on policyholders’ account.. 706,972,873
Assets, December 31, 1909.. L e .. .. 486,100,638

PROPOSED EMPLOYERS' LIABILITY LEGISLATION n
Askansas is unique in that both the labor orgamz-
avons and the liability companies seem to take 1t
favorably. It proposes fixed compensation follow-
ing o regular scale and aims to obviate the
“ambulance chaser.”
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THE DIRECTORS of the Caledonian Insurance
Company have resolved to recommend, subject to
audit, a dividend  of twenty-four  shillings per
share (being an mcrease of four shillings per share
over the rate declared last year) payable free of
mcome tax n equal half-yearly stalments on
Whitsunday and Martinmas - next. The under-
writing profit 1 the hre department  for 1000
amounts to 471,003, adding nterest, the total
surplus on the year's business amounts to 482,002
The dividend of 24s. per share will absorb £ 25,800,
leaving a balance of £ 56,802 to be carried forward

THE TOwN OF WATERLOO have just sold their
issue of $33,173.73 debentures issued for water
and gas works and local improvement purposes to

| Wood, Gundy & Co.

Waterloo 15 one of the most substantial manu
facturing towns of 1ts size n Western Ontario.

The following fire companics will be located i
the building recently re-constructed by the Lake
Woods Milling  Company, opposite the
Board of Trade m this aty: Alliance, Norwich
U nion, German American, Scottish Union & Na-
tional and the Dominion Fire.

I'HE ALLIANCE ASSURANCE COMPANY'S annual
statement for 1000 shows the following results
> .. .$6,686,820
323,350
2,475,194

Net premiums..
Loses 39'0 PCo. oo v ww we e et
Expenses and commission 375 pe...

5,008,650

Trading surplus 22'G p.c. $1,488,270

S» S

TRINITY CHURCH CORPORATION, NEW YORK
HAS ASSETS ABOUT $14,500,000.

The financial statement for the year ended 31st
July, 100G, of Trinmty Church Corporation, New
York, shows its combined assets to have been
approximately $14,500,000.  Inats lists of receipts
appears the  following: Rents of real estate,
$743,718; pew rents, which are collected n only
four of the churches of the parish and not umver-
sally in these $10,381; sales of real estate, $81,805
Trinity cemetery (not the churchyard at the end of
Wall Street), $3,802; notes which the parish has
taken out, $300,000 With the cash balance with
which the corporation tarted the year, the receipts
aggregated $1,153,230:

Trinity spends for the maintenance of her 10
hurches and nine schools, icluding such items as
church music, the pay of the clergy, repairs to the
buildings, supplies, fuel and hght, water rents and
mnsurance, $355,517. It was an crease of $15,000
over the expenses for the same items in the year
before.

The cost of maintaining the real estate holdings
of the parish outside of the churches and schools,
amounted to $461,252. It cost the parish $11,000
more in taxes and $15,000 more 10 imsurance to
keep its property gomng than it did the year before
The city taxes and water rates, over what the lessees
paid, amounted to $140,705.  Repairs cost about
$140,000. The year left the corporation with

$205,458 in the bank, an increase of about $170,000
over the year previous.
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Stock Exchange Notes

Montreal, April 28, 1910,

The volume of business was more contracted this week
and prices generally declined under pressure of the little
urgent selling which developed Throughout the trading
Quihee Ratiway continued its upward movement, any
temporary  reactions being quickly recoverd. It closed
1 2-5 polnts higher with 46 7.8 bid, on transactions involv-
ing 17.144 shares. Dominion Iron Common was the next
stock in point of activity and after selling down to 65, re-
covered to 66 1-2 reacting again to 66 3-8 bid at the close.
The nett decline for the week was 2 1-2 points. Crown
Rescrve again sold down to 300, but improved to 3.05 bid
at ths close on sales totalling 26,272 shares. “Soo” Com-
mon dropped 4 1-2 points to 135 and Colored Cotton €x-

Loff 1 58 polnts. Some selling caused by the breaking |

tendoney in New York was in evidence to-day. The

.\ market is still inclined upward on every whanee,
bt 1t commences to look somewhat overbought and arti-
fical at the provailing level. Specialties will  likely fea-
ture the trading on any further upward movement. The

Bank of England rate of 4 p.e. continues and consols,
whish had been down to the low point of 1907, are back
ta 81 1-16

Call money in Montreal..oooee oreonsanaranssscene 59
Call money in New York. seases 3 to 34y,
Call money in London... oo 3tody
Bank of England rate. . oo 4y
Con®ol® vouecenesson R1-3.16%
Demand Sterling..coes coceees 9-13-16¢/
Sixty days’ sight Sterling.ccoee vovanarees 9y,

The quotations at continental points were as follows : —
Market, Bank.
%
3

PArif. cesesesens cossvnnes

Berlin... 4
Amsterdar . coes soes oo 4 5
Vienricosees sonene oo Lesene 3 3
Brasself, oo cose covss sassssssss ssssee 3 4!
SuMmary oF WEkek's Sanks axp QUoTaTIONS.
Closin Closi:
Security, b 1.' ‘;d“ nl:‘l.n‘.o
Apl. 81,1910, to-day.

Canndian Pacific.. oo veeese 686 182 180 - 1}
800" COMMON ssseree oo 615 139 135 -4
Detroit Unitadevecessseeaes 430 61 60 — 12
Duluth Buperior.ceees coes o 7 69 - 2
Halifax Tram.eee ... oo 11 123 123 -_—
Mines Preferred. . .. L1090 804 - %
Montreal Street, .oc ... 2,89 248 XD 241 XD — 1}
Quebee RY.eersssonnns o 1T 044 “; 46} + 4
turonto Railw » Bl 3 120 -3
Twin City wov coveen oon - 4
Riehelien & Ontario. - 2
Amal. Asbestos ... - 2

Do. Pref...... -2
Black Lake Asbestos...... 25 25' . -

- " Prefd.. 210 .. g - s
Can. Cement Com... +.00s ST 23 2 -1

Dao. Pld.vosseees 865  BY 89 —_
Can. Con. Rubber Com...es 2% 98 98 -—
Can. Con. Rubber Pf...... o e 110 -
Dom. Coal Com .se 1,260 68 66, . |
Dom, Tron Common. .. 6,667 67 ‘ -
Dom. Iron Preferred. 489 105 102 3
Dom, Tron Bonds. ... 13,000 .. 94 s
Lake of the Woods Com... 138 130

Mackay Common...o v «os 30

Mackay Preferred..... ... 25 16} 75 — 1
Mexican Power .. oo .. TR 77 -1
Montres! Power .. 2360 137 136 - 1
Montreal Stee! Works..ooas .. . . -
Nova Scotin Stee! Com. ... 446 K3 81 - 1
Ogilvie Com . .oivee vannnn 222 136 134 - 3
Rio Light and Power...... 225 .. XD 924 XD - ..
Shas ngan ... .o soe 00 99 100 + 1
Can. Colored Cotton... ... 200 64 60 | |
Can, Convertor....oeeeee 170 44 45 - ]
Dom, Textile Com.aue.eael,280 T4 73} -
Dom, Textile Preferred T 10%% 102 - i
Montreal Cotton.. .13 135 + 1
Penmans Common.. 178 62§ 6l - 1
Pevmans Preferred. v s X o XD = ..
Crown Reserve..ose. «oe000 26,372 3.15 3.05 - 10
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Traffic Earnings.

The gross traffic earnings of the Grand Trunk,
Canadian Pacific, Canadian Northern, Duluth, South
Shore & Atlantic railways, and the Montreal, Toronto,
Halifax, Twin City, Detroit United and Havana
street railways, up to the most recent date obtainable.
compared with the corresponding period for 108
and 1909 were as follows: -

GGRAND TRUNE RAILWAY.

Year to date. 1908, 1909, 1910, Increase
Mar. 3L..oo 00 .. $8.142,470 $8,337 338 $9,011,07R $1,574,640
Week ending.  190%. 1909, 1410, Increare

April Tueesoess 0664823 78663 816803 97,230
Ll Y e Gapok] 744283 824800 80,607
woalret Geaqrs 124631 823386 98,184

Caxapiay Paoivio Rimwar.
Year to date. 1908, 1909, 1910, Increase
Mar: 3L.r ..$13,818,000 $15,971,000 $19,487,000 $3,516,000
Week ¢nding. 1908, 1909. 1910. Increase
Tiveeeess 1,316,000 1.555,000 1,959.000 404 000
00 305,000 1,490,000 1,817,000 327,000
“ 2l.ivaese 1,306,000 1,401,000 1,789,000 388,000

CanApian Nonrraeaw Ramwav.

Year to date. 1908, 1909, 1910. Increase

Mar. 31....... 81,689,100 $1,767,500 $2,425,200 $657,700
Week ending. 1908, 909, 1910,

April 7. vees 167,600 180,600 247,600 67,100

LU [ P . 165200 177,800 265,500 77,700

A[:‘ril

0 21 een 181,100 189,300 252,400 €3,100
Durorn, Soutn SHORE & ATLANTIC.
Week ending. 1908 1909 910 Increase
April Teoescone 48,261 50,424 62,163 11,739
O Tdieeniene 49,022 48,474 62,517 13,903
MoxtrEAL STrREET RaiLway.
Year to date. 1 90%, L] 1810, Increase
Mar. 3l.ceeiane $828,392 $868,667 $955,986 $87,189
Week ending. 1908 99, 1910. Increase
April Toeeees « 63,828 66,5636 17462 10,927
LU £ e 63,564 67,412 76,649 9,237
LU R LLL PP 63,901 67,991 78,793 10,802

Twin Crry Rapip Trawsir CoNPANT.

Year to date. 1908 1909 1910. Incresee
Mar.. 3l...... $1,396,464 .l,b.’lﬁ.;GG 01,7011.685 $165,018
908 '9

Week ending. 1908, 910, Increase

April Tooee 111,503 124,823 135 829 11,006

“ 14 seeee.. 110,873 126,394 135,467 9,074
Derroir Umirep RaiLwarv.

Week ending. 190%. 1909 1910 Incresee

April Tooeveanees 113,022 130,742 158,504 21,762

o U 1ieesR 137,148 161,643 24,395

Hauirax Ergormio Trauway Co., Lro.
Railway Receipte.

Week ending. 1o, 1904, 1910, Increase
April T ceiienns 3,050 3,134 3.501 367
“ Thiereiinne 2,973 3,552 aves
21 seeesnns 3,421 3,316 3,814 498

Havana Epsoreio Ranway Co,
1909 1910

Week ending Increase
April 3. ....0 37,951 41,280 3,329
10, aeene 38,420 43,417 4,997
el cessene 37,345 42,606 5 261
“ 2 civene 37,208 40,623 3,415
Durvrn-Sceerior Tracriox
Week ending 1909 1910 Increase
April Tooeeer cene 17,264 20,275 3,011
LU £ T 17,857 19,409 1,652

MoxTreal Baxk Crrarixas for the week ending April 28th,
1910, were 437,428,341,  For the corresponding weeks of 1006
and 1908 they were $30,243,907 and $25,561,203 respectively.

Tonoxro Baxk Crxamixas for the week ending Apnl 28th
1910, were $26,838,521. For the eonug;mdin weeks of |
and 1908 they were $25,025,519 and § .906.&8 respectively.

Orrawa Bank Crmanrixge for week ending April 28th, 1910,
were $3,691,047. For the corresponding weeke of 1909 and
1908 they were $3,179,178 and $2,344,993 respectively.
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.. From Western Fields.

BRANDON REAL ESTATE AND BUILDING
ACTIVITY.

The real estate and bwlding activity hitherto
unparalleled in the history of Brandon, which has
been taking place this spring, received an added
impetus this week when it was learned that Grand
Trunk Pacific surveyors were busy around the
castern and southern parts of the city ostensibly
making pl’(‘]lllllll.l\')‘ arrangements to come into the
city over Canadian Northern tracks, and use the
fine new passenger terminals to be built by the
latter road this scason at Ninth strect and Princess
avenue.

Winnipeg's Growing Population.

\Uhile the great spring cry of immigration has
heralded the mcoming of thousands of settlers for
the Western fields and towns, there has been hittle
attention given to the rapid advance of Winnipeg
in the matter of population.

A famine in houses for rental purposes 1s making
itself felt throughout the city Rental lists con-
tain practically nothing of high-class central pro-
perties and it 1s estimated that there are six tenants
waiting for every central vacancy. Rents are not
any higher than they have been for the past couple
of years and it 1is possible to rent almost any kind
of a house without delay.

Not only are houses in the central section scarce,
but the apartment blocks are well filled and n the
more suitable ones 1t 1s stated there are few 1f any
vacancies. Lists of houses for sale or rent would
be appreciated by almost any realty man the
city for the demand for cach purpose is above the
supply.

Winnipeg Horse Show.

The growth of the Winnipeg Horse Show has
been phenomenal. In the six years in which it has
been I existence it has developed from the small
affair held just off Broadway, where a temporary
structure was erected  each year, to the great m
stitution that it now as. The first show, although
comparatively small, was a splendid success, S0
much so that it was resolved at once to make 1t an
annual affair and since that time the ontries have
grown considerably and the prize list has become
large enough to almost fill a volume.

Undenominational University for Calgary.

An effort is being made by some pre yminent people

m Calgary to orgamze a large undenominational |

university n this ity

The Western Fuel Company, aperating - coal
mines at Nanaimo, has given an option to the Can
adian Pacific Railway Company for the purchase
of 1ts properties for $2,500,000, according to re-
ports.
Vancouver Horse Show.

The third annual horse show was held at Van
couver, B.C., last week. Three thousand people
were present the first day and the opening address
was given by Hon. W. . Bowser, attorney-general

Kelowna makes Claim that Rates should be
Reduced.

At the monthly meeting ot Kelowna Board of
Trade, C. C. Josselvn complamed of the insurance

rates, which, he sud, were higher now than thev

|
|
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were three years ago, although owing to the num
ber of fireproof buildmgs put up recently and the
efficient water service, the risks were greatly re
duced. 1 his own case, he originally pad $4.50
per $100, while 1t was now $5.75. }

It was decided, therefore, that thie secretary wri
to the Mainland Board of Fire Underwnters,
pointing out the efficiency of the city fire protection
system, the high water pressure obtainable and the
number of fireproof butldings already nstructed
and now being built, and urging that lower rates
be charged.

S S

LAURENTIAN INSURANCE COMPANY, OF
CANADA, OBTAINS BROAD CHARTER.

The bill to incorporate the Laurentian ! isurance
Company of Canada, with headquarters 1 Mont
real, caused discussion in the Banking a 1 Com-
merce Committee at Ottawa.  The compan asked
for authority to transact fire, marine, ace idoat, sick-
ness, liability, burglary, glass, automo nie  and
other kinds of insurance business.  Mr. lmerson
objected to such a blanket charter and thought the
company  should specify exactly what business it
proposed  to do Supermtendent  of  Insurance
Fitzgerald, 1w answer o A Wainwright, who
apeared for the bill, stated that, while 1t was true
cimilar bills hid been passed, such practices opened
the door to the peddling of charters IFimally the
bill was passed on the understanding that before
it goes to the House some three classes of msurance
sought must be cut out. Before  commencings
marine insurance $250,000 must he subscribed and
$75,000 pad up

I
MUTUAL LIFE OF CANADA.

We have received a copy of the qoth annual re
port of the Mutual Life ol Canada, mm booklet
form, neatly and attractively got up, contaimimg
in addition to the proceedings at the meeting, a
List of the bonds and debentures held by the com-
pany as at 31st December last, showing the amounts
yearly invested in this class of secunitics as well
as 1 mortgages I'here 15 also a state-
ment by years of the unerest ecarued  from 1872,
whicit has more than pml the death losses since
the organization of the company, by $1,358,830
Altogether the veport s a very catisfactory one,
mdeed, for the poi _\h-x!ql«r\.

S S

SOVEREIGN FIRE MAKES CHICAGO ITS YNITED
STATES HEADGUARTERS.

snee 1873,

Ihe Sovercign Fire of ( anada, which has had

[ 1S general department an (hicage for western ter

ritory, will make that city its Unined States head
quarters 115 Wilson, managing director of the
home office, will divide s time between | oronto
and  Chicago  George B. Dykhouse, assistant
manager in Chncago, will remam i that capacity,
while F. W. Smith, the secretary, will be in charge
of the home ofhee It will scon enter New York
tate and will add $50,000 to ats United States
funds, makmg the amount §z00,000 It will enter
Fennessee and be repre ented in the general agency

of D. Chffe Stone « f Nashwlle
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WEPORTED FOR THE canonicrLe ny R WILSON-SMITH & CO

Closing
prices or

BANK STOUKS,
Last sale,

SR -

Asked. Bid.

British North Ameries .
Canndian Bank of Commy 208}
Pominion
Fastern Townships 1611

Farmers, ... ccone

Mamilton
Moehe!ngn 1"y 1
Home Bank of as

Imperial . -
La Bangue Nationale, ..

Merchants fhank of Can n
ditan Han

Maolsons . vee seese
Montreal .
New lrunswick

Naorthern Crown Bank
Nova Neotia
(Viawa

Provine .l‘l‘huh oft ana i s
Quetee . o
Royal

standard

ore ... ve saranes
1 ank of Halifax

Uiion 1iank of Canada . vose
United Empire Ha B .ocee vnase saes

MISCRLLANEOUS STOCKS.

Amal Ashestos Lom a
do I're "
Rell Telephone ) .o M6
Plack Lake Axb Co (' R
do Pref w6y
. . AT
nC |l<?‘:'rl Assn .“':1" prof ‘._.
do Com. .-
Can. Colored Cotton Mills Co. .. \R
Canndian Paeifie oo vrmneines
l'Jn,C'-uu-u\('-lvn_ ...... o raane .
"

Can, Con, Rubber Com..
Pref

¢
Canadinn ¢

Crown I
Ietroit
Domint
do Common ., . evsee
Dominion Textile Lo, Lom senes
Ao PIL, oo e

‘
Dom. lron & Steel Com
do ra

Patuth Superior Trat. . ooe coaee et
Malifax Tramway o ..
Havans Electrie iy Com
I're

do
Ilinois Trae, P14

Laurentide Paper Com . 18

o oo L. 133

Lake of the Woods Will Co Com .. 1% 18

a0 do ra i .
Mackay Companies Com ... . wi

a0 ra L

Menican Light & Powe . won

Minn St el & S8 M . . R

"o s

Montreal Cotton Coo e o 1o 13

Montreal Light, Ht & Per Co . ... 185 1%
Monireal Steel Work, Com B 4 .

do do P . o0
Montreal Stract Lallway ceies NIVOo28) 20
Montreal Telegraph ... . I
Northern Ohlo Traek Co. e w8
N Scutla Steel & Conl Co Com .0 .. s el

a0 re 121

Ogiivie Flour Mille Com ..o won s 19 WYy
a re. . v
Penman's L4 Com .. oy el

o Pret ... ..oo0 o ND
Quebee Ny 1. &0 e R LI L
Richellen & Ont. Nav [ 7 PPN L L
Kio Janiero Xi»  ws 0y,
Shawinghau Water & Power Co. w9y

Toledo Ry & Light Co . ..

Toronto Street flwny . 120 1y
Tri, City Ry, Co. Com .o paep

do "1 . o -
Twin Clty Raphd Transit Co.. R 1L 1)
4o Preferred. ... e hks

Windsor Hotal, ... oo oes oor 130 4
Winnipeg Rlectrie Rallway Co vee 178

————— - -
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List of Leading Stocks

CORRECTED TO THU
Revenue |
'P.:““ rcent. on Rate of
of one investment I’?I:':Ilﬂ‘
At prosent vidend
“"": prices.

£ Per Cent. Per cent
213 eoss 7

m an 0
50 ve 12
100 0 L]
100 wees 4
10 10
100 b ol L]
100 vens L
1m0 eee 1n

1 76 B
100 547 8
HRRTIE 7
100 10 m |
100 10 7
" oM 4
10 'L M

-
E
w
9o
- =

-

sem Se Mmyaer IS

FEE
B
PR

100

L]
€
1
100 Tm 10
100 6ol 10

?l}l‘. AP

Capital
subseribed

L
10,000,001 |
4 000,000
3,000 000
479,800
2,500,000
) o0

3

14,401,000
765,100
2,277,500
2,000,000
3,004,800
1,000,075
2,500,000

5.000,000

113,016,000

600 000
1,200,000
20,000
1,500,000
AT 0
£0,070,000
1,585,000
20 532,00
10,116,000

2,000,000/

17,000 040
00,000
w00

9,000,001
200000 |

7 90,000/
5,000 W0

3
25 000,000
(.'Nﬂllv.

13,875,000
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. {per een\‘x--‘

Capital Rest of Kest When Dividend

paid up Fund to paid up payable.
Capital

¢ ) $

Q00000 2418 m‘ 5000 |April, October,

10,000,000 6,000,001 6000 March June, Sept,, Dec.
4,400 0 500000 126,00 J1an., April, July, Oectober
3,000,000 2,100,000 7000 |Jan,, April, July, Oetober

BAT, T vol snnsersvens] serssre cunsarenionce coeen

250,000 2,500,000 100,00 Mareh, June, Sept., Dee.
2500,000  2,300,000| March, June, Sept., Dee,
1,008 302 #372,653 March. June, Sept., Dec.
BO00000 5 000,000, Feb., May, Augu-t, No
2,000,000 1,050,000/ Feb., May, August, Nov.

|
co000m 4500 000! Mareh, June Sept., Dee.
1,000,000 1.4 00,000 Tan., April, July, October
2,500 000 3890, 00 Jan,, April, July, Oetober
14,400,000 12,000 0001 | Mareh, J , Sept., Deec.
763,820 1,361, 8% Jan,, April, July, October

2200916 100,000 January, July,

F00.000 5,500,000 Jan., April, July, October
E 3 3,358,530 Ll h, June, Sept,, Dee.

61,000 2500 |Jan., April, July, October
2,500,060 1,25 000 5000 March, June, Sept, Dee.
|
00,000 EION0000 11400 Jan,, April, .ln|{, October
2,00 1 000 2,100.000 120 .00 Fob,, May, Aug. > November
200,000 A0 2160 March, September,
014,262 207 372 Feb., May, August, Nov.
4,000,000 4,750 00 “ n March, June, Sept., Dee,
eesM gamonl 5182 | lan., April, July, Octod
1,500,000 anna0n 833 Feb., May, August, Nov,
;.-:or:-_mj |.9"'-"‘"‘, 1 varch, June, Sept., Dece.
TOAT| L ioe conesfinnnee cnnee [ vreeensssns sesasusrnesanss

iy, O ober
Oetober

2,700,000
13018000
10,500,080
145%.0 0

Tan., April, .Inly,'(.
1 pril, Jul

April, July, October
April, July, October

July, October
|iones sosnssnasssssnes sanese

(Cam,

i.lm , April, July. October
Jan., April, July, October
Initial Div,

Tan, April, July, October
1., April, July, October

sees | sesverenses|HODRRRIT Anf\m.

L. dan, April, July, October
Oct.($10 B'nusOet '09)

,June, Sept.. Yoo.

pril, July, Oectober

LJan., April, July, October
Jan., April, July, Oectober
lApv!I. October
April, October,
. Mareh, June, Sept. Dee.

Feb., May, August, Nov.
January, .lul{,

Jan., April, July, Ostober
Feh.,, May, Augast, Nov.
Jan., April, July, October

March, June, Sept., Dee,

Tan, April, July, October
Mareh, September.
Viareh, June, Sept,, Dee.

2,150,600 . Feb, May, August, Nov.
1,078,000 " Feb. May, Augost, Nov,
9,00 0m . .

3,132.0m

v
Jan., Aprl, July, October
Jan.. April, duiy, October
Feb., May, August, Nov,
Jdan., April, July, O tober
. May, November

. i.lu.. April, July, October

B T T T p e ———
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iy | Rate | |
Closing  v.e.0f
Quotations Int- | Amount When Interest |
| "';‘ outstanding. due,
[ank & mia, | o |
Bell Telephone Co. . I
Can. Con. Rubber Co..ue| oo | oo | 6
6

BONDS.

2,600,000 1st Apl. 1st Oct|

Can. Colored Cotton Co... 102 100
Can. Cement Co... ..
Dominion Coal Co..
Dom. Iron & Steel Co...

2,000,000 2nd Apl. 2nd Oct.
5,000,000 1st Apl. 1st Oct
6,175,000 15t May lst Nov.

99} 98 |
99 o7
| 011 9y

b
b
5

« 2nd Mortg. Bds.. o o | 6
Dom. Tex Sers, “A”..... «« | .. | 6
6

6

w o apn,, 100} 993 1,162,000 “ “

“ @0 00| oo | 97 1,000,000 . | »
‘ .

“ “«p”. . 450,000 “ “

Halifax Tram. .coeveeenns!

favana Electric Railway.| -« | ..
Keewatin Mill Co.oeevans| «»

Lake of the Woods Mill Co. .. ., |

= o e

Laurentide Paper Co..... 110 108

Mexican Electric L. Co..| 83 813 &
Mex. L't & Power Co.... KT 82 6 | 12,000,000 lat Feb. lst Auz.
4
4

Montreal L. & Pow. Co.. 99 98 | 5,476,000 Lst Jan. 1st July,

-

Montreal Street Ry. Co.../100 ' 99
N. 8. Steel & Coal Co..uv| o0 | oo |

-

| 6,000,000 15t Jan. st July.|

1,500,000 15t May 1st Nov.
[ | of N.S.
N. 8. Steel Consolidated..| .. | .. 1,470,000 1 Jan. 1July. )|
1,000,000 Lst June 1st Dec. Bk, of

1,000,000 1at June 1st Dec. coveee
4,945,000 1+t June 1st Dec.| .ovaes
323,146 | March 1 Sept. |..coeee
23,284,000 1 Jan. 1 July. ) segis
‘ ‘ . .
6,000,000/1 June 1 Dec. | Nat.
| {1,000,00(“ Jaly 1 Jan. |Bk. of
3,000,000'3 July 2 Jan, ‘

6

6

Ogilvie Milling Co..evens| «+ 112} 6
6

Price Bros....o.coevvees
Quebee Ry. L. & . Co..
Kich, & Untario...ee vee.
Rio Janeiro, ..ceeee oo

o

-
o
&

-

o {ee| B

5

5

Ba0 Paulo..ceviiinnnns] oo w0 | B
5

Winnipeg Eleetric......o 106 | .

“STOCK_AND BOND LIST Continued

1,968,000 1at Apl. 1st Oct. Bk.of Montreal, Mth. .oieaiounniens
758,500'1 March 1 Sept. Ilo_val Trust Co., Ml Marchi 1-t, 1925 Redeemable at 110 an |

Where Interest Date of
payable.

Maturity, REMARKS

$3.363,000 st Oct. 1st Apl./Bk.of Montreal, Mtl.. April Ist, 1925

.“ ¢ Oct. sty 19416 Redeemable  at 110

after Oet, st 1911

bl o April 20d,1912
o) = Oct, 215, 1929 Redeemable at 110,
" Ll April st 1940 Redeemahle nt 105 and

7,674,000 1st Jan. let July. Bk. of Montreal, Mtl., July lst, 1929 Int after May 11, 1910

£250,000 Redeemable

Iuterest,

LU “ Redeemnble  at par
after 5 vears,

“ “ Redeemab!e at 105 and
Iuterest,

“ “ “ “

8,311,561 1st Feb. 1st Aug. 52 Broadway, N.Y... Feb, lst, 1952 Redeemable at 105
600,000 1<t Jan. 1=t July. Bk, of Montreal, Mtl. Jan. 1st, 1916 ’
750,000 1st March 1 Sept. Royal Trust, Mtl.... Sept. lst, 1916 tedeemabile at 110

| 1,000,000 1st June 1st Dec. Merchants Bank of
Canada, Montreal.. June lst, 1923
1,036,000 2 Jan, 2 July. Bk.of Montreal, Mtl.. Jan. 2nd, 1920

» o Jaly 1st, 1935
Feb, 1st, 1933
“ “ Jan, 1st, 1932 Releemable at 105 wn

Int. after 1912,
May 1st, 1922

2,282,000 1 Jan. 1July. ) U.B, of Halifax or B. July lst, 1931 Redeemable at 110 and

Interest,

July 1st, 1931 Re feemable at 115 and
: Lot after 1912,
Montreal, Mtl. July 1st, 1932 Redeemable at 105 and

’ Tuterest,
June 1st, 1125 covane cons
June lst, 1920 ooiesceiinees

Mtl.orToronto

MONTREAL PARK & ISLAND
——RAILWAY COMPANY——

LACHINE—From Post [Office, 20 min. service; 540 a.m. to
midnight. From Lachine.—20 min. service; 5.10 a.m. to 1245
midnight.

SAULT-AU-RECOLLET & ST. VINCENT DE PAUL. — 20
min. service; St. Denis Street, from 5.00 a.m., and from St. Vin-
cent from 5.30 a.m ; 30 min. service from 930 am to 400 p.m.;
20 min. service, 400 p.m. to 8.30 p.m.; 30 min. service, 830 p.m.
10 1130 p. m. Last car from St. Vincent de Paul at 1200 pm
from Sault-au-Recollet at 1.00 a.m , from St. Denis Street at 12.40
midnight.

iibipiogoind I g g 11 I ' o
of C. London
Trust Co.. Tor. June 1st, 1929
Montreal, Mtl, Jan. Ist, 1927
do. Jan, lst, 1935
nee
German American
Insurance Compang
New York
STATEMENT JANUARY 1. 19 )
CAPITAL

$1,.500.00

RESERVE FOR ALL OTHER LIABILITIES

8.222.018

NET SURPLUS

6.440.211

ASSETS

16.162.229

AGENTS WANTED

Apply to THOS. C. MOORE, Supt. of Agencies

16 Wellington Street, East, Toronto, Ontarie

MOUNTAIN.—From Mount Royal Avenue, 20 min. service;
540am.t01140pm. From Victoria Avenue, Westmount, 20
min service; 5.00 a.m. to 1150 p m.

CARTIERVILLE.—40 min. direct service from Mount Royal
and Park Av-~ue Station, 5.40 am. to 11.40 p.m. From Cartier-
ville, 5402~ t0 1140 pm; 40 min. from Victoria Avenue,
with change st Snowdon from 5 50 a m. to 11.50 p. m.

Subject to change without notice.

Protector

Agarrs, Jan., Tur 19210, B0, 041, 420 2

CANADIAN DEPARTMENT, MONTREAL

Underwriters

OF HARTFORD

FIRE INSURANCE ONLY

J.W. TATLEY, Manacrn
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Personals

MR |. M. MORRIS, resident inspector at Toronto |

for the Liverpool & London & Globe Insurance
Company, has resigned that position for the pur-
pose of forming & partnership with Mr. Harold H.
Sims to carry on @ general nsurance brokerage
and financial agency husiness with othces 1 the
Bell Telephone building, Montreal.  The new firm
has been appointed spec 1al agents for the Liverpool
& London & Globe Insurance Company.

MR S R OTARR, who for three years has been the
managmg editor Wi THE CHRONICLE, has left for
Winmpeg, to establish a new financial paper to
be called “Canadian Finance” The time 15 pro-
pitious or such a venture m the Canadian West
ind we wish Mr. Tarr cvery Success in his enter-

lbfl“('

IHE FOLLOWING OFFICERS were clected for the
Guelph (Ont Board of Trade on the occasion of
s annual meeting last week.  W. J. Bell, president;;
Alex. Stewart, vice prcsuh-nl. and  James Watt,
wecretary-treasurer

Ak, JAaMEs 1. Presek has heen  appointed @
director of the Canada late to replace Mr. George
11 Russell, of Detront, resigned. Mr. Plummer
ranks amongst the best financial men of Canada.

MR 1 M. LAMBERT, manager for Canada Guar-
dian  Assurance Company, left on Wednesday
night on a busmess trip to Calgary, Winnipeg and
other important centres in the West.

e CoCoHlALL, of the firm of Smith, MacKenzie
& Hall, Toronto, representing the National of
Hartford and Nova Seotin Fire Insurance Com-
panies, was n Monteral this week.

MR, WILLIAM SINCLAIR CRICHTON, of the firm
of Messrs. W. P Sinclair & Co, Itd, iverpool,

* APRIL 20, 1910
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SCOTTISH WwIDOWS' FUND LIFE ASSURANCE
SOCIETY.

The report of the directors for the year ending
31st December, 1000, shows that 3,080 policies were
tssued assuring $11,400,470 and giving a net pre-
mium revenue of $491,270 of which $84,055 was
in single premiums

The claims by death with bonus additions
amounts to $5,501,070 and matured endowments
were $1,220,455

Under the participating policies which became
claims by death, the society paid on an average
$705 for cach $500 originally assured, although
the business in many €ases had previously been

| .
| surrendered during life. In 132 cases the sums

has been appomted a director of the Royal Insur-

e Company, 1 yted.
MR TonN BAIN, of the firm of John Bam &
Sons, nsurance brokers, Leeds, l‘.ugl.md, |\.l\\(‘(‘

through Montreal this week.

MR Jous MO, Ottawa, g«-m-r.d manager Can-

adhian Ralway Acc wdent  Insurance Company, was |

m Montreal this week.

s H
FIRE AT CORNWALL, ONT.

A disastrous hre broke out this morning n the

|

Rossmore Hotel, Cornwall, by which none persons |

are beheved to have lost their lives The hotel
iself was completely gutted. Included in the hotel
premises were the telegraph and ticket offices, and

the offices of the Bell Telephone Company. The |

flames rapdly spread across the street to the
Colquhoun block, n which 1s situated a branch of
the Bank of Montreal.  Several other premises were
damaged.  The property loss will probably amount
to about $1350,000 with nsurance losses of about
$100,000  Correct details are not to hand as we
go 1o press

payable were more than double and in 3 cases more
than treble, the original amount of the policics

Commission and  expenses of management to-
gether amounted to 11142 per cent. of the pre-
mium revenue or 0.354 per cent. of the total revenuc.

The net premium - income, interest, rents, etc.
amounted to $10818,105, and after payment of
all outgoings the sum of $1,767,700 was adde
to the accumulated funds raising them to $07,753+"
035.

o,

CANADIAN FIRE UNDERWRITERS'
ASSOCIATION.

A special meeting of the Canadian Fire Under-
writers' Association was held in Montreal this week
to consider the question of lumber rates.

A new schedule was adopted, the effect of which
will be, to grant a general reduction on this class
of business and further reductions for protccted
yards. Mr. W. B. Meikle occupied the chair, in
the absence of Mr. R. McD. Paterson.

The following western members were present:
T. 1. Hall (General), ¢. C. Hall (National of
Hartford, W. E Fudger (St. Paul), P. McCallum
(Hartford), Alfred Wright (London & Lancashire
Fire), and T. D. Richardson (New York Under-
writers)

S S
INSURANCE COMPANY OF NORTH AMERICA.

The stockholders of the Insurance Company of
North America have voted favourably upon a pro-
position to ncrease the capital stock and surplus
fund of the company. The plan agreed upon pro-
vides for the issuance of 100,000 additional shares
of stock to be pud for by the sharcholders at $150
a share. Of the prur(‘(-(ls of this sale $1,000,000
will be placed to the capital stock of the company,
which is now $3,000,000, and  $500,000 will be
added to the present surplus of the company, which
now amounts 1o $2,500,000.

S S
FIREMEN'S INSURANCE COMPANY OF
NEWARK, N.J.

The Firemen's Insurance Company, of Newark,
N.J., has obtained a license to transact business in
Manitoba. It recently made application for mem-
bership to the CFUA _

The company has a paid-up capital of $1,000,-
000. Surplus over all liabilities $2,237,124. Net
premium income for 1008 amounted to $1,686,986.
It commenced business im 1855

L

®
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The General Accident Assurance Co. camiox

FOURTH ANNUAL REPORT.

The Directors beg to present the Fourth Annual Report to 315t December, 1000,

The premiums, less re-insurances, rebates and cancelments, amount
$5.607.29 carricd over from last year, a total revenue

vestments, $5:453.843 making with the halance of
for the year of $2901,978.70.
The general expenses, claims paid anc

$287,512.08, |caving a balance of $4.466.52, a< compared with

LIABILITIES.

Capital Subscribed. . .. ..$200,000.00
Capital Pald-up.. ow b4 —
sSundry Creditors.. .. .. .. - 828.06
Balances due other Companies 448.48

ss—

$50,000.00

1,276.54
Reserve for Claims awaiting
adjustment.. .. oo oot
Reserve for Unearned Pre-
miums as required by Gov-

28,231.77

BALANCE SHEET as at

ed to $280,017.57: terest on n-

1 outstanding, and the reserve for unexpired risks amounted to

$5.607.29 3t 3ist December, 10N,
IER———— e —————————
31st December, 1909,
ASSETS.
Investments at Cost
City of Kingston {14 p.c. Debentures $ 201002
City of Winnipeg p p.c. Debentures ..
City of Victoria 4 p.c. Debentures ..
City of Hamilton 4 p.c. Debentures ..
Town of Brampton 4 1-4 p.c. Bonds ..
Niagara Navigation Co. 5 pe. Deben-
FUPOB oo oo oo oo b sr es wr o0 0
Consumers’ Gas Co. Stock .. .. e e
Canadian Pacific Railway Stock .. ..
Canada Landed and Nat. Investment

Co., Ltd, 4% pe Debentures .. .. 10,000.00
Strathcona 8. D. 5 p.e. Debentures .. 506100
City of valleyfield 5 p.c. Debentures, 528871
City of Cranbrook 5 Dp.c. Debentures, 5,000,00
City of Saskatoon o p.e. Debentures . 5,300,112
Town of Red Deer 6 p.c. Debentures, 2.390.47

$118,770.1
(Market Value $120,221.48.)

Interest Acerued.. . 1.203.62

(ash in Bank and in hand.. .. 11,773.15
Sundry Debtors.. & e e (i R
Agents' Balances.. ..o..ooeeo 3,600.03
Bills Receivable.. . . b 76.36

Outstanding I’rem\'un.l.;\ ‘lll-ss
cost of collection).. .. 31,64033

35,206.72

(Neserve on nhove included in Liabi ities)
Furniture and Fittings  (less

depreciation).. 3,281.44

$170,895 .45
’

REVENUE ACCOUNT for year ended 31st December, 1909.

ernment, . .. oee oeeoceoet o 86,92
Balance of Revenue Account 4,466.62
~ $170,895.45
——————
REVENUE.
Surplus from last Account.. 5.607.29
Premiums.. .. . o sv sl \

les Re-insurances. ..

280,767

Interest on Investments.. .. 5AL3 S8

$201,978.70

| EXPENDITURE.

|
General Expenscs: Including  Advertis-
inz, Printing, Stationery, Rents, Sala-
ries, ldcense Fees, Taxes, Commis-
¢fons, Travelling Expenses, Directors’
and Auditors’ Fees, &c., &e.o.oo
Claims Paid and Reserve for Claims
Outstanding. . .. o «o o ov e to L
Reserve for I'nexpired Risks..$86,920.52
less Reserve from last Ac-

$119,213.75

144,195.89

count.. .. .+ -+ ... 6281808
24.102.44
| Palance.. .. oo oo ee se e e we vt 4.466.62
$201,978.70

AUDITOR'S CERTIFICATE.

1 have audited the above Balance Sheet, and in my opinion it is properly drawn up £o as to exhibit a true
and correct view of the Company's affairs. All my requivements as an Anditor have been complied with,

. D. LOCKAHRT GORDON,
Chartered Accountant.

DIRECTORS :

Poleg Howland, Feq. Toronto.

T. J. Drummond, Eeq., Montresl. R. Hobson, Esq.,

Oliver Adams, Esq., Toronto. Franklin J. Moore,

MANAGER FOR CANADA,

D. R. Wilkie, Eeq., Toronto.
Hamilton.
Eesq. Philadelphia, Pa.

Hon. Senstor Robert Jaffray, Toronto.
F. Norie-Miller,Feq., J. P., Perth, Scotland.
F. Gordon Osler, Eeq., Toronto.

C. NORIE-MILLER
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THE NEW INSURANCE ACT 1910

SHORT TITLE,
L This Act may be cited as The Insurance Act,
1910
INTERPRETATION.

2. In this Act, unless the context otherwise re-

1
¢ nres

(a) “Department” means the Department of In-

urance constituted by this Act;
by “Minister” means the Minister of Finance;
() “Superintendent” means the Superintendent of

[nsurance;

(dy “company” means and includes any corpora-
Gon or any society or association, incorporated or un-
incorporated, or any partnership carrying on the busi-
I of mnsurance §

(o) “Canadian company” means a company incor-
porated or legally formed in Canada, for the purpose
of carrving on the business of insurance in Canada,
and which has its head office therein;

(f) “agency” or “chief agency” means the prin-
cipal office or place of business of the company in
Canada;

() “agent” means the chicf agent of the company
in Canada, named as such in the power of attorney
hercinaiter referred to, by whatever name he is de-
jgnated ;

(hy “officer” ncludes  the manager, secretary,
treasurer, actuary and any other person designated as
“Cfticer” by the by-laws of the company ;

(1) “president,” as regards a company other than
+ Canadian company, means and includes the chair-
main, governor, manager or other principal officer
thercof;

(1) “secretary” means and includes the officer by
whom the usual duties of a secretary are performed;

() annual statement,” in the case of companies
incorporated or legally  formed elsewhere than in
Canada and licensed under this Act, includes both the
ctatement of the Canadian business and of the general

business of the company required by this Act to be |

made ;
' lcense” includes certificate of registration

() policy™ includes a certificate of membership
relating i any way to life insurance and any other
wiitten contract of insurance whether contained in

romore documents |

() “Canadian poliey” or “policy in Canada,” as
rewards fire and inland marine insurance, means a
policy of inenrance on any property within Canada,
jssued by any company licensed under this Act to
transact the business of fire or inland marine insur-
ance

(o) “Canadian policy™ or “policy in Canada,” as
regards life insurance, means a policy or an annuity
comtract issied by any company licensed under this
\ct 1o transact the business of life insurance in Can-
ada, in favour of any person or persons resident in
Canada at the time when such policy was issued;

(p) “policyholder in Canada™ means, as respects
life insurance, any person upon whose life any com-
pany licensed under this Act to transact the business
of life insurance in Canada has, while such person
was resident in Canada, issued a policy ;

(q) “policyholde r.” as respects life insurance, when

used in reference to the person to whom a tender is
made by the Minister, as hereinafter provided, upon
a company which ceases to do business applying for
a release of deposits, means the person to whom the
policy is issued and with whom the contract for in-
urance is made, and includes the assignee of such
person;

(r) “accident insurance” means insurance against
bodily injury and death by accident, including loss or
damage from accident or injury suffered by an em-
ployee or other person for which the person insured
is liable: and the insurance of personal property other
than plate or other glass against accidental damage
or loss by reason of any cause except by fire or perils
of navigation;

(s) “automobile insurance” means insurance against
accidental bodily injury or death to its driver, includ-
ing insurance against loss or damage from accident
to or injury suffered by an employee or other person
caused by an automohile for which the owner is liable;
and insurance against loss or damage to property from
an accident caused by an automobile, except by fire;
and insurance against loss or damage to an automo-
bile by accident, burglary or theft;

(t) “bond insurance” means guaranteeing the vali-
dity and legality of bonds issued by any province of
Canada or by any city, county, town, village, school
district, municipality or other civil division of any
such province or by any private or public corporation;

(1) “burglary insurance’” means insurance against
loss or damage by burglary, theft, or house-breaking ;

(7) “explosion insurance” means insurance against
damage to property of any kind caused by the explo-
sion of natural or other gas;

(w) “guarantce insurance’’ means the gaurantee-
ing of the fidelity of persons in positions of trust, pub-
lic or private, guarantecing and becoming security for
| the due performance of any contract or agreement or
| of the duties of any officer executing bonds in legal
| actions and proceedings;

(x) “industrial insurance” means life insurance,
the premiums for which are payable at shorter inter-
vals than quarterly, and “industrial policies,” means
| policies of life insurance whereon the premiums are
| so payable; but this paragraph shall not apply to life
| insurance undertaken by companies licensed under
section 113 of this Act, nor to policies issued by such
| companies ;

(v) “inland marine insurance” means marine in-
surance in respect to subjects of insurance at risk
upon the waters of Canada, above the harbour of
Montreal ;

() “inland transportation insurance” means in-
| surance against loss or damage to goods, wares, mer-
chandise or property of any kind, including matter
transmitted by mail, in transit otherwise than by
| water, from place to place in Canada;

(aa) “plate glass insurance” means insurance
against the breakage of plate or other glass, cither
local or in transit;

(bb) “sickness insurance” means insurance against
loss through illness not ending in death, or disability
not arising from accident or old age:

(¢ce) “sprinkler leakage insurance” means the in-
suring of any goods or premises against loss or dam-
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age by water caused by the breakage or leakage of
sprinklers, pumps, water-pipes, or plumbing and its
fixtures ;

(dd) *“steam boiler ipsurance” means insurance
upon steam boilers and pipes, engines and machinery
connected therewith or operated therchy, against ex-
plosion, rupture and accident and against personal in-
jury or loss of life, and against destruction of or
damage to property resulting therefrom.

APPLICATION OF ACT.

3. "The provisions of this Act shall not apply—

(1) to any contract of marine insurance effected
in Canada by any company authorized to carry on
within Canada the said business; nor—

(2) except as hercinafter provided shall its provi-
sions apply—

(a) to any policy of life insurance in Canada, is-
sued previously to the twenty-second  day of May,
one thousand eight hundred and sixty-cight, by any
company which has  not subsequently  reccived a
license ; or,

(b) to any company incorporated by an Act of the
legislature of the late province of Canada, or by an
Act of the legislature of any province now forming
part of Canada, which carries on the business of
insurance wholly within the limits of the province
by the legislature of which it was incorporated, and
which is within the exclusive control of the legisla-
ture of such province; or,
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(¢) to any society or association of persons for |

fraternal, benevolent, industrial or religionts purposes,
among which purposes is the insurance on the assess-
ment system only of the lives of the members there-
of exclusively; or,

(d) to any association for the purpose of life in-
surance formed in connection with any society or
association and exclusively from its members, and
which insures on the assessment system only the lives
of such members exclusively; or,

(¢) to any society or organization exempted, under
this section, by the Treasury Board from the provi-
sions of this Act; and—

(3) upon the passing of this Act licenses for the
transaction of the business of inland marine insur-
ance shall become inoperative and void and there-
after no company shall be required to obtain a
license for the transaction of that branch of insur-
ance, notwithstanding anything to the contrary m
its Act of incorporation contained.

2. Upon its being established to the satisfaction of
the Treasury Board that the occupation of the mem-
bers of any society or organization of persons for
fraternal, benevolent, industrial or religions purposes,
among which purposes is the granting of life, ac
cident, sickness or disability insurance to the
members thereof  exclusively, is of such a
hazardous nature that the members of such
society or organization are cither wholly un-
able to obtain insurance in the licensed 1n-
surance companies or are able to obtain it only toa
limited extent and upon pavment of very high pre
miums. the Treasury Board may exempt from the
provisions of this Act such society or organization or
any association for the purpose of life, accident, sick
ness or disability insurance, or any one or more of
such kinds of insurance formed in connection with

such society or organization and exclusively from |

its members, and which insures such members ex-
clusively.

(=)
0
v

3. Any company incorporated by an Act of the
legislature of the late province of Canada or by an
Act of the legislature of any province now forming
part of Canada, which carrics on the business of in-
curance wholly within the limits of the provinee by
the legislature of which it was incorporated and which
is within the exclusive control of the legislature of
such provinee, may, by leave of the Governor in Coun
il avail itself of the provisions of this Act on com
plying with the provisions thereof ; and if it so avails
itcelf the provisions of this Act shall thercafter apply
to it, and such company shall thereafter have the
power of transacting its business of insurance through-
out Canada.

4. Any society or association of persons for frater-
nal, benevolent, industrial —or religions  purposes,
among which purposes is the insurance on the assess-
ment system only of the lives of the members thereof
exclusively, or any association for the purpose of
life insurance on such system only formed n con
nection with any such society or association and ex
clusively from its members, and which insures the
lives of such members exclusively, may apply to the
Minister to be allowed to avail ‘itself of the provi-
sions of Part 11 of this Act, and upon such applica-
tion being assented to, such society or association
hall cease to be exempt from the application of this
Act. ’

PART L—GENERAL LICENSE.

4. Tn Canada, except as otherwise provided hy this
Act. no company or underwriters or other person shall
wlicit or accept any risk, or isstte or deliver any re-
ceipt or policy of insurance, or grant any annuity on
a life or lives, or collect or receive any preniunt, or
inspect any risk, or adjust any loss, or carry on any
business of insurance, or prosecute or maintain any
suit, action or proceeding, or file any claim in insol
vency relating to such business, unless it be done by
or on behalf of a company or underwriters holding a
license from the Minister.

5. The Minister, as soon as any company applying
for a license has deposited in his hands the securities
hereinafter mentioned, and has otherwise conformed
to the requirements of this Act, shall, subject to the
provisions hereinafter contained, issue the license

8. Before issuing a license to o a company. the
Minister must be satisfied that the corporate name of
the company is not that of any other known company
incorporated or unincorporated, or any name lable
to be confounded therewith or otherwise on public
grounds ohjectionable.

7. The license shall be in such form as is, from
time to time, determined by the Minister, and shall
specify the business to be carried on by the company,
the provinces of Canada to which it applies (where
a license limited as to territory is granted), and any
other particular limitation or condition which may
be deemed proper.

2. The license shall expire on the thirty-first day
of March in each year, but shall be renewable from
year to year, subject, however, to any qualification or
limitation which is considered expedient : Provided
that such license may be from time to time renewed
for any term less than a year.

8. Subject to the right of renewal of licenses grant
ed previonsly to the eleventh day of Angust, one
fhousand eight hundred and ninety-nine, a license shall
not be granted to a company to Carry on the business

lof life insurance in combination  with any other
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branch of insurance:  Provided that any life insur-
ance company within the legislative power of the
Parliament of Canada, and any other life nsurance
company licensed v Wler this Act whose charter au-

thorizes it, may, under v authority of its license to

transact life insurance, issu liie policies, including
in the same policy insurance aganst disability caused
by accident or sickness, hut the amount of such dis
ability insurance shall not exceed the premiums pay-
able or aceruing on such i and disability policy

during the period of d ity insured against, but in
case of total and permanent disability the company
may, at the request of e insured, and without fur
ther payment of premmis, pay. in full settlement of
the policy, and as a subst mite for all other benefits
and privilege therennder, a total and permancent dis-
ability beneht not exceeding the sum insured under
the said policy

2. A license may b granted to a company to carry
on

(@) fire insurance, explosion insurance, cyclone or
tornado insurance, and inland transportation insur-

ance,; or,

(b) fire insurance, cyclone o tornado  insurance,
sprinkler® leakage insurance in connection only with
fire contracts made hy the company, weather insur-
ance and hail insurance ; or,

(¢) accident ansurance, dekness insurance, plate
glass insurance, steam botler msurance and antomo
bile insurance; or,

(d) guarantee insurance, bond insurance, credit in
urance and burglary mmsurance.

3. Excluding the Dusiness of life msurance and the
husiness of fire insurance, a license may, on the report
and recommendation of the Superintendent, approved
by the Treasury DBoard, be granted to a company -
“(1) to carry on accident insurance, sickness insur-

ance and three other classes of insurance in this sec¢
ton mentioned ; or,

(2) to carry on four of the classes of insurance n
this section mentioned

1. Excluding the business of life msurance a license

mav, on the report and red mmendation of the Super-
ntendent, approved by the Treasury Board, be grant-
ed to a company

(i) to carry on one or more classes of insurance in
this “section mentioned, in combination with one or
more classes of insurance notn this section mention-
ed. not, however, exceeding, except as authorized by
subsection § of this section, four classes in all;

(1) tq carry on four classes of insurance not in
this section mentioned

5. A license may, on the report and recommenda
tion of the Superintendent, approved by the Treasury
Board, be granted to a company to carry on one or
more minor branches of insurance m addition to those
hereinbefore  enumerated  or authorized, or on the
like report and recomme ndation, one or more minor
branches may be substituted for a like number of
branches so ennmerated or authorized, or such an ad-
dition and substitution may be combined.

9. Subject to the right of renew al of lheenses grant-
ed previously to the eleventh day of August, one
thousand eight hundred and ninetv-nine, a license shall
not be granted to a company which is by its charter
authorized or empowered o carry - on classes or
branches of insurance greater m number or variety
than those for which a license conld he granted under
the provisions of the last preceding section 'ro

;__—_
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vided that any company incorporated elsewhere than
in Canada, regardless of its greater corporate powers.

(1) which has a paid-up wholly unimpaired capital
of at least three hundred thousand dollars if author-
ized among other classes of business to transact the
business of fire insurance, and of at least one hun-
dred thousand dollars if not so authorized ; and,

(a) which holds over and above all liabilities es-
timated according to the existing Dominion Govern-
ment standard, a rest or surplus fund cqual to at least
twenty per cent. of such paid-up capital, and the mar-
ket value of whose stock is at a premium of at least
twenty per cent.; and,

(h) which has carried on successiully for a period
of at least five years the business for which the license
is sought, or which, having a paid-up wholly unimpair-
od capital of at least five hundred thousand dollars,
has carried on successfully the business for which
cuch license is sought for such horter period as the
Minister deems sufficient; and

(c) if the business for which a license is sought
consists only of one class of insurance, or of such
classes as may for the purpose of a license be com-
bined under the provisions of the last preceding sec-
tion; or,

(d) which while not in all respects complying with
the requirements of the foregoing paragraphs of this
proviso, does not materially fall short thereof in any
cssential particular; or,

(2) which is a subsidiary company of a company
duly licensed under this Act and whose insurance
contracts are guaranteed by the company whose sub-
cidiary it is, the latter being also liable for all the
liabilities of every kind of such subsidiary company,
<hall be deemed eligible for and entitled to such license
upon depositing, keeping and maintaining assets in
Canada as defined by subsections 2 and 3 of section
20 of this Act, to the amount in the next following
cection specified.

10. Such assets so required to be deposited, kept
and maintaied by the company for which the
license is asked shall be, to the extent the Treasury
Board on the report of the Superintendent  shall
fix or determine, 1 €XCESS of the amount which
would be required 1f such company’s charter powers
were limited to the purpose for which such license
1S SO .I\k(‘(l.

2. Such excess shall, in the case of a company ap-
plying for a license to transact fire insurance or life
in<urance, be not less than fifty thousand dollars, and,
in case of any other company, not less than ten thou-
casd dollars, and in no case more than two hundred
thousand dollars.

11. By leave of the Governor in Council a license
may, on such terms and conditions and subject to such
limitations as are determined by the Treasury Doard
on the report of the Superintendent, be granted to
any such company as is mentioned in sub-paragraph
(b) of paragraph (2) of subscction 1 of section 3
of this Act, regardless of the greater corporate pow-
ers of such company, and such license shall authorize
the transaction of only one of the classes of busi-
ness authorized by the charter or Act of incorpora-
tion of such company, or, if more than one, then
such as may be combined under the provisions of
section 8 of this Act.

12. [ixcept as in this section provided, no license
<hall be granted to any individual underwriter or un-
derwriters to carry on any kind of insurance busi-
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ness:  Provided that associations of individuals form-
ed upon the plan known as Lloyd, whereby cach as-
cociate underwriter becomes liable for a proportionate
part of the whole amount insured by a policy, may
be authorized to transact insurance other than life
insurance in Canada in like manner and upon the
came terms and conditions as insurance companies ;
«uch associations to be in all respects subject to the
provisions of this Act, except that the statements re-
quired by this Act to be filed in the Department may
be verified in such manner as the Superintendent
<hall direct and prescribe.

13. Contracts of accident and sickness insurance
or contracts of 77, explosion and inland transporta-
tion insurance may be included in one policy, but in
all other cases contracts of insurance for each class
which a company is licensed to transact shall be in
separate and distinct policies.

Deposits.

14. Fyery company carrying on the business of
life insurance and every Canadian company carry-
ing on the busmess of fire or of inland marine n-
surance, or of both combined, shall, before the
issue of such license, deposit with the Minister, n
such securities as are hereinafter specified in that
behalf, the sum of fifty thousand dollars.

2. Every company incorporated or legally formed
elsewhere than in Canada, carrying on the business
of fire or of inland marine msurance or of both
combined, shall, before the issue of such license,
deposit with the Minister, mn such securities, the
sum of one hundred thousand dollars.

3. Where a license limited to one or more of the
provinces of Canada is granted, the Treasury
Board on the report of the Superintendent may
authorize the acceptance of an initial deposit less
in amount than in this section provided.

15. All such deposits, and all other, deposits re
quired under the provisions of this Act, may be
made by any company

(a) in securities of or guaranteed by the Domin-
ion  of Canada; or in securities  of or
guaranteed by any province of Canada; or m se-
curities of or guaranteed by the United Kingdom
or any British colony;

) if such company 1s incorporated in any foreign
country, in securities of or guaranteed by the gov-
ernment of such country.

2. The value of such securities shall be estimated
at their market value, not exceeding par at the tume
when they are deposited.

16. |{ any other than the aforesaid securities are
offered as a deposit, they may be accepted at such
valuation and on such conditions as the Treasury
Board directs

5. 1f the market value of any of the securities
which have been deposited by any company de-
clines below that at which they were deposited, the
Minister may notify the company to make such
further deposit as will ensure the accepted value of
all the securities deposited by the company being
equal to the amount which it is required by this
Act to deposit.

3. On failure by the company to make such fur-
ther deposit within sixty days after being called
upon so to do, the Minister may withdraw 1ts
license.
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17. Any company licensed under this Act may, at
any time, deposit n the hands of the Minister any
further securities beyond the sum herein required to
be deposited

2. Any such further securities so deposited in the
hands of the Minister, shall be held by him and
be dealt with according to the provisions of this
Act in respect to the sum required to be deposited
by such company, and as if the same had been
part of the sum so required to be deposited.

18. [f at any time it appears that a company has
on deposit with the Minister a sum in excess of the
amount required under the pro isions of this Act,
the Treasury Board may, upon being satisfied that
the interest of the company’s Canadian policy-
holders will not be prejudiced thereby, and upon
the giving of such notice, and the exercise of such
other precautions as may secm expedient, authorize
the withdrawal of the amount of such excess or
such portion thereof as may be deemed advisable::
Provided that such withdrawal may be authorized
without the giving of any notice.

19. |{ it appears from the annual statements or
from an examination of the affairs and condition
of any company carrymg on the business of fire
or inland marine insurance, that the re-insurance
value of all its risks outstanding in Canada, to-
gether with other lLiabilities in Canada, exceeds 1ts
assets in Canada, including the deposit in the
hands of the Minister, the company shall be noti-
fied by the Minister to make good the deficiency
and, pn its failure to make the same good (up to
the date of making good), within sixty days after
being notified, he shall withdraw its license.

20. Sybject to the power and duties hercinafter
vested in and imposed upon the Treasury Board
in relation to the withdrawal of a companys license
or for limiting a time for making good a deficiency
of assets, if 1t appears from the annual statements,
or from an examination, as provided  for by this
Act, of the affairs and condition of any company
carrying on the business of Life insurance, that its
Labilities to |m|i<‘yhu|(|crﬁ in Canada, including
matured claims, and the full reserve or reinsurance
value for outstanding policies, as hereinafter de-
scribed, after deducting any claim the company
has against such policies, exceed its assets m Can-
ada, mcluding the deposit m the hands of the
Minister, the company shall be called upon by the
Minister to make good the deficiency; and on 1ts
failure to make the same good (up to the date of
making good) within sixty days after being  so
called upon, he shall withdraw its lhicense.

> 1f any such company as 15 mentioned in this
and the last preceding section is incorporated or
legally formed clsewhere than within Canada, the
assets in Canada as aforesaid shall be taken to
consist of all deposits which the company has made
with the Minister under the provisions of this Act,
and of such assets as have been vested in trust for
the company for the purposes of this Act, 1 two
or more persons resident in Canada, or in a trust
compiny incorporated by or under the authonty
of an Act of the Parliament of Canada or of the
legislature of one of the provinces thercof, ap-
pointed by the company and approved by the
Minister.

3. The trust deed shall first be approved by the
Minister, who with the approval of the Treasury




1
F
;
4
:
|
i

s i

626 THE CHRONICLE.

Board shall determine from time to time the value
at which such assets shall be accepted for the
purposes of this Act, and the trustees may deal
with such assets in any manner provided by the
deed of trust appointing them, but so that the
accepted value of the assets held by them shall
not fall below the value required by this section :
Provided that such accepted value shall not be
greater than ninety per cent of the market value,
and in on case greater than the par value thereof.

4. Trustees other than trust compames such as
above described shall not hereafter be approved
by the Mmister i any case

5 In case any such life msurance company gave
written notice to the Minister before the thirty-
first day of March, one thousand eight hundred
and seventy-eight, of its intention to avail itsel f
of the proviso contained in section 17 of The Con-
solidated Insurance Act, 1877, the foregoing re-
quirements of this section shall not apply to policies
issued by such company previously to that date.

6. In any such case the deposit of such company
which was in the hands of the Minister on the
twenty-cighth day of Apnl, one thousand eight
hundred and seventy-seven, shall be dealt with in
regard to such policies, in conformity with sec-
tions 4 and § of chapter g of the statutes of 1871,
intituled An Act to amend the Act respecting In-
surance Companies; and whenever the full liability
under such policies falls below the amount so held
by the Minister, he may, with the concurrence of
the Treasury Board, direct that the whole or such
portion of the difference as he deems advisable
shall be released and handed over to the company,
and so on, trom time to time, until the total de-
posit with the Minister 1s reduced to the amount
of fifty thousand dollars required by this Act.

21. S long as the conditions of this Act are
satisfied by any company, and no notice of any
final judgment against the company, or order made
by the proper court in that behalf for the winding-
up of the company or the distribution of its assets,
is served upon the Minister, the interest upon the
securities forming the deposit shall be handed over
to the company as it falls due.

Documents to be filed.

22. Every company shall, before the issue of a
lLicense to it, file mn the Department

4) a copy of the charter, Act of incorporation,
or articles of association of the company, certified
by the proper officer n charge of the original
thereof - Provided that any such document which
would be admitted as evidence in a court of law
shall be deemed to be sufficiently verified within
the meaning of this clause;

(b) a power of attorney from the company to its
agent i Canada, under the seal of the company,
if 1t has a seal, and signed by the president and
secretary or other proper officers thereof, in presence
of a witness, who shall make oath or affirmation
as to the due execution thereof; and the official
positions in the company held by the officers signing
such power of attorney shall be sworn to or affirm-
ed by the officers signing such power of attorney
or affirmed by some person cogmzant of the facts
necessary in that behalf; and,

() a statement, in such form as is required by
the Minister, of the condition and affairs of such
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company on the thirty first day of December next
preceding, or up to the usual balancing day of
the company, if such day 1s not more than twelve
months before the filing of the statement.

23. Such power of attorney shall

1) declare at what place in Canada  the head
office, or chief agency of such company 15 or 15 to
be established ; and

b) expressly authorize such attorney to receive
service of process inall  suits and proceedings
against such company i any province in Canada,
in respect of any liabilities incurred by the com-
pany theremn, and to receive from the Minister and
the Superintendent all notices which the law re-
quires to be given, or which it is thought advisable
to give; and, .

o) declare that service of process for or in respect
of such liabilities and receipt of such notices, at
such office or chief agency, or personally on or
by such attorney at the place where such head
office or chief agency is established, shall be legal
and binding on the company, to all intents and
purposes whatsoever.,

24. Whenever any such company changes its agent
or agency in Canada, such company shall file a
power of attorney as hereinbe fore mentioned, con-
taining any such change or changes in such respect,
and containing a similar declaration as to service
of process and notices as hereinbefore mentioned.

2. Every company shall, at the time of making
the annual statement hereinafter provided for,
declare that no change or amendment has been made
in the charter, Act of incorporation or articles of
association of the company, and that no change
has been made in the agency or agent, without the
Superintendent having been duly notified of such
change or amendment.

£5. Duplicates of all such docutents, duly verified
as aforesaid, shall be filed in the office of one of
the superior courts in the province in_ which the
head office or agency of the company is situated;
or, if the agency is in the Province of Quebec, with
the prothonotary of the Superior Court of the dis-
trict wherein such agency 1s established.

Service of Process.

26. After such power of attorney and duplicate
copies are filed as aforesaid, any process in any
suit or proceeding against any such company, in
respect of any habilities incurred in any province
of Canada, may be validly served on the company,
at its agency and such service shall be deemed to
be service on the company.

2. 1f such power of attorney becomes invalid or
ineffective from any reason whatsoever, or if other
service caunot be effected, the court or a judge may
order constructive service of any process or pro-
ceeding to be made by such publication as is
deemed requisite to be made in the premises, for
at least one month in at lest one newspaper; and
such publication shall be deemed to be due service
upon the company of such process or proceeding.

Notice.

27. Fyery compary on first obtaining such license
shall forthwith give due notice thereof in The Can-
ada Gasette, and in at least one newspaper in the
county, city or place where the head office or agency
is established, «nd shall continue the publication
thereof for the space of four weeks.

e
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28. \When a company ceases to carry on business
in Canada or gives notice that it mtends to so
cease to carry on business, notice thereof shall, for
the space of three calendar months, be given in the
manner aforesaid.

2. Such giving of such notice shall be a con-
dition precedent to the release of the company’s
deposit.

29. The Minister shall cause to be published quar-
terly in The Canada Gaszette a list of the com-
panies licensed under this Act, with the amount of
deposits made by cach company.

2. Upon any new company being licensed, or
upon the license of any company being withdrawn
in the interval between two such quarterly state-
ments, he shall publish a notice thereof in 7'ke
Canada Gasette for the space of four weeks.

Annual Returns.
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30. The president, vice-president or managing dir-

for the
the board of dir-
actuary or manager

or other director
by by-law or by
cctors, and the secretary,
of every Canadian company licensed under
this. Act, shall prepare annually under their
oaths, a statement of the condition and affairs of

cector
purpose

appointed
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in the BPepartment, showing similarly all dealings
during the preceding half year with the trust assets.
The half yearly statements in this subsection men-
tioned shall be verified by the oath ot one or more
of the trustees, and in case a trust corporation 1s
sole trustee or one of the trustees such halt yearly
statements may be verified by the manager and
sccretary or other principal officers of such trust
corporation,

4. The half yearly statements mentioned in the
two preceding subsections, the  blank  forms for
which shall be supplied by the Superintendent,
shall be embodied by him by way of appendix or
otherwise in the annual report prepared by him for
the Minister.

5. In the case of companies carrying on the busi-
ness of fire msurance, such annual statement shall
be in the form B in the schedule to this Act.

6. In the case of companies carrying on business
other than life or fire insurance, such annual state-

" ment shall be in the said form B as nearly as cir-

such company on the thirty-first day of December |

in each year, which shall exhibit the assets and
liabilities of the company, and its income and
expenditure during such year, and such other in-
formation as is deemed necessary by the Minister
or the Superintendent from time to time.

3L In the case of such companies carrying on the
business of life insurance, such annual statements

shall be in the form A in the schedule to this Act, |

with suitable changes made therein in the case of
companies carrying on business on the assessment
plan, and the said statements shall be deposited
in the Department within two months after the first
day of January in each year. .

2. There shall also be prepared half yearly, as
of the last days of December and June in each
year after the first day of January, one thousand
nine hundred and eleven, by the same officers,
under their oaths, and deposited in the Department
within fifteen days after the said last days of
December and June in each year respectively, a
statement in the form A1 in the schedule to this
Act, showing in detail all bonds, stocks, debentures
and other securities bought and all loans made,
except on mortgages and policies, during the half
year terminating on the date as of which such

statement is made, specifying the amounts, dates |

of issue and maturity and par value thereof, the
rate of interest payable thereon and the price paid
therefor, and in the case of loans made, except on
mortgages of real estate or insurance policies,
particulars in detail of securities therefor, and
showing also in detail all such securities sold or
disposed of during the said half year, specifying
similarly the amounts, dates of issue and maturity
and par value thereof, the value in account thereof,
the rate of interest payable thereon and the price
or consideration received therefor.

3. In the case of companies incorporated or

legally formed elsewhere than within Canada, a
statement shall similarly be prepared, in the form |
A1, half yearly by the trustees in whom assets are

HUrposes
yearly

vested in trust for the company for the

of this Act, and similarly deposited hal#

cumstances will permit, necessary changes only
being made therem,

7. Such annual statement shall be sworn to, n
the form C in the schedule to this Act, before some
person duly authorized to administer oaths i any
legal proceeding, and such half yearly statements
shall, in like manner, be sworn to n the form Ci
in the said schedule.

8. The Minister or the Supormtcnd('m may, from
time to time, make such changes in the form of
such statements whether such changes are of gen-
eral application or are, in the opinion of the Minis-
ter or Superintendent, necessary to meet the cir-
cumstances of any particular case, as the Minister
or Superintendent may deem best adapted  to
elicit any information decmed necessary or ex-
pedient.

g Subject to any provision of
reference to the preparation and filing of
or other statements, and subject also to the right
of the Minister or the Supermntendent to vary the
forms thereof, such statement shall, for the busi-
ness of the year one thousand nne hundred and
ten, be in the same form as is required at the date

this Act with
annual

of the passing of this Act, and thercafter the
schedules to this Act shall come into full force and
effect.

32. Fvery company incorporated or legally form
ed elsewhere than in Canada, licensed under this
Act, and every company which is subject to the
provisions of this Act, shall make annual state-
ments of its condition and affairs, at the balancing
day of the company in cach year, and the form
and manner of making such statement shall, as
to the Canadian business of such company, be the
same, so far as .’\ppll(‘ilhll‘, as is required of (Can-
adian companies; and, as to its general business,
shall be in such form as such company 15 required
by law to furnish to the government of the country
in which its head office is situated.

2. Where such company 1s not required by law

| to furmsh a statement to the government of the

country in which its head office 1s situate, then such
statement, as to its general business, shall be in
such form as the company usually submits to ats
members or sharcholders.

3. In the event of no such statement being sub-
mitted to such members or shareholders, then such
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statement shall show n concise form the assets and
Liabilities of the company at such balancing day,
and the income and expenditure of the company
for the year ending on such balancing day.

4. The annual statements mentioned in the last
preceding section, and the statements of Canadian
business  provided for this section, shall be
deposited m the Department on the first day of
January next following the date at which the con-
dition and affairs of the company are thereby
chown, or within two months thereafter.

¢ The blank forms of the statements of the Can-
adian business shall be supplied by the Superin-
tendent.

33. ‘I'he statement of general business provided
for 1n the last preceding section shall be deposited
m the Department within thirty days after it 1s
required by law to be made to the government of
the country in which the head office of the company
whose statement 1t 1s, 1s situate, or within thirty
days after the submission of the same at the annual
meeting of the shareholders or members of the
company, whichever date first occurs: Provided
that no such statement of general business need
be so deposited earlier than the first day of June
nor shall it be so deposited later than the thirtieth
day of June next following the date at which the
condition and affairs of the company are thereby
shown.

34. Such statements shall, as to the Canadian busi-
ness, be verified by the oath of the company's agent
i Canada; and, as to the general business, be
vertfied by the oath of the president, vice-president
or managing director, and the secretary, manager
or actuary of the company.

35. Such company shall keep at the agency in

Canada records and documents sufficient to enable |

the agent to prepare and furnish the required state-
ment of Canadian business, and such that the said
otatement may be readily verified therefrom:
Provided that i the case of any company hav-
g Canada addition to such agent, one or
more general agents reporting to the head office,

and not to such agent, 1t shall be sufficient for the |

company to keep on file at the agency, in addition
.- the necessary records and documents relating
¢+ the business transacted by or through such
agent, annual statements of the business transacted
v cach such general agent, duly verified by the
oatn of each such general agent, and such addi-
tional records and  documents, transmitted through
the company's head office as shall, taken together,
show the company’s entire Canadian  business:
Provided further that the Superintendent shall be
at hiberty, 1f he considers it necessary or desirable
o to do, to visit the head office of the company,
and there to examine the books, records, vouchers,
receipts and other docnments  of - such  company
relating to its  business within  Canada, for the
purpose of checking and verifying the said state-
ment of such business and the schedules or other
documents relating to or forming part thereof, and
shall have power to make all necessary corrections
1 sard statement, an accordance with the informa-
tion obtained from said books, records and docu-
ments; and 1f such company declines to ‘pcmnt
such examimation, or refuses to give any nforma-
tion necessary for such purpose n ats pus‘.cssion or
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control, its license may be suspended or withdrawn
by the Mimster.

38. The <aid annual statements of the business of
such general agents shall, when kept on file as afore-
<aidd, be made up to the thirty-first day of December
in cach ycar, and blank forms for such statements
chall, on” application, be furnished by the Superin-
tendent.

Superintendent and s dutics.

37. The Governor in Council may appoint an officer,
to be called the Superintendent of Insurance, who
<hall have the rank of a deputy head of a department,
and all the powers, rights and privileges of a deputy
head so far as regards matters relating to or arising
out of the administration of this Act, and such officer
shall be paid such salary, not exceeding

per annum, as the Governor in
Council may from time to time fix and determine.

2. The Superintendent shall act under the instruc-
tions of the Minister, and shall examine and report
to the Minister, from time to time, upon all matters
connected with insurance, as carried on by the several
companies licensed to do business in Canada, or re-
quired by this Act to make returns of their affairs.

3. The branch of the Civil Service by which the
provisions of this Act are administered shall be known
as the Department of Insurance.

38. The Superintendent shall keep a record of the
several documents required to be filed by cach com-
pany in the superior courts of Canada, under this
Act, and shall—

(a) enter in a book, under the heading of such com-
pany, the cecurities deposited on its account with the
\linister, naming in detail the ceveral securities, their
par value, their date of maturity, and value at which
they are received as deposit; and such book shall be
left open to public inspection;

(b) in each case, before the issue of any new
license, or the renewal of any license, make a report
to the Minister that the requirements of the law have
been complied with, and that from the statement of
the affairs of the company it is in a condition to meet
its lLiabilities;

(&) keep a record of the licenses as they are issued:

(d) visit personally, or canse a duly qualified mem-
ber of his staff to visit, the head office of each com-
pany in Canada, at least once in every year, and
examine carefully the statements of the condition and
affairs of each company, as required under this Act,
and report thereon to the Minister as to all matters
requiring s attention and decision.

(¢) prepare for the Minister, from the said state-
ments, an annual report, dhowing the full particulars
of each company’s business, together with an analysis

| of each branch of insurance, with cach company’s

name, giving items, classified from the statement made
by ecach company. )
39. |{ the Superintendent, after a careful examina-

| tion into the condition and affairs and husiness of
| any company licensed to transact business in Canada,

from the annual or other statements furnished by
«uch company to the Minister or for any other causc.
deems it necessary and expedient to make a further
examination into the affairs of such company and so
reports to the \inister, the Minister may. in his dis-
cretion, instruct the Superintendent to visit the chief

| agency of such company, to thoronghly inspect and

examine into all its affairs, and to make all such fur-

| ther inquirics as are necessary to ascertain its condi
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tion and ability to mect its engagements, and whether
it has complied with all the provisions of this Act
applicable to its transactions.

2. The officers or agents of such company shall
cause their books to be open for the inspection of the
Superintendent, and shall otherwise facilitate such
examination so far as it is in their power.

3. For the purpose of such inquiry, the Superin-
tendent may examine under oath the officers or agents
of such company relative to its business.

40. A report of afl companies so visited by the
Superintendent shall be entered in a book kept for
that purpose, with notes and memoranda showing the
condition of each company, after such investigation.

2. A special report shall be communicated in writing
1o the Minister, stating the Superintendent’s opinion
as to the standing and financial position of every
company so visited, and all other matters desirable to
be made known to the Minister.

41 [f it appears to the Superintendent  that the
assets of any company are insufficient to justify its
continnance of business, having regard to the require-
ments of sections 14 to 20 inclusive of this Act, or
that it is unsafe for the public to effect insurance with
it. he shall make a special report on the affairs of such
company to the Minister.

> 1f the Minister, after full consideration of the
report, and after a reasonable time has been given to
the company to be heard by him, and upon such fur-
ther inquiry and investigation as he sees proper to
make, reports to the Governor in Council that he
agrees with the Superintendent in the opimion so ex-
pressed in his report, the Governor in Council may,
if he also concurs in such opinion, suspend or cancel
the license of such company.

3. Such company shall, during such suspension or
cancellation, be held to be unlicensed and unauthor-
ized to do further business. The Superintendent may,
however, issue such moditied or conditonal license
as may be necessary for the protection of policyhold
ers.

42. Once in every five years, or oftener at the Qis-
cretion of the Minister, the Superintendent shall him-
self value by the net preminm method, or procure to
be so valued under his supervision, all the policies of
life insurance of Canadian companies, and the Cana-
dian policies of life insurance companies other than
Canadian  companies, licensed under  this Act to
transact the business of life insurance in Canada.

2. Such valuation shall, as to policies issued on or
after the first day of January, one thousand nine hun
dred. and bonus additions or profits declared in res-
pect thereof, be based on the British Offices Life
Tables, 1893, OM ' and on a rate of interest of
three and one-half per cent. per annum; and as to
policies issued prior to the said date, and honus addi
tions or profits declared in respect thereof, such valua-
tion shall, until the first day of Jannary, one thousand
nine hundred and fifteen, be based on the said mortal
ity table, and a rate of interest of four per cent. per
annum: and on and after the first day of January,
one thousand nine hundred and fifteen, be based on
the same mortality table, and a rate of interest of
three and one-half per cent. per annum.

3. It shall be allowable for any Canadian company,
in preparing its statement of liabilitics, to deduet from
the value of its policies, as ascertained in accordance
with sub-section 2 of this section, an amount ascer
tainable in the manner following, namely: in the case
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of any policy, the net annual premium upon which is
not less than the corresponding net annual premium
for a whole life insurance with uniform premiums
throughout life, the difference between the said whole
life premium and the corresponding net premium for
a onc-year term insurance shall constitute the amount
to be deducted as aforesaid in respect of such policy
at the date of its issue; such difference, however, to
be diminished cach year by an equal proportion, so
that upon the payment of the fifth annual premium,
the value of the policy shall be the value as ascertain-
ed in accordance with subsection 2 of this section.

Fvery such company, whether it avails itself or
not of the provisions of this subsection, shall set forth
in its annual statement hercinbefore referred to, the
value of its policies as ascertained in accordance with
subsection 2 hereof, the amount allowable by this sub-
section as a deduction therefrom, and such other in
formation in respect thereto as the Superintendent
may deem necessary.

4. In this and the next following section, the word
“policies” includes annuity contracts, whether imme-
diate or deferred: Provided, however, that in the
valuation of annuity contracts there shall be used the
tables of mortality known as the British Offices Select
Life Annuity Tables, 1893, male or female according
to the sex of the nomincee.

5. No such company shall at any time hercafter,
except with the approval of the Treasury Board, in-
crease its poliey valuation so that the reserves i re
speet of all business the premium rates for which have
been caleulated on the basis of a rate of interest of
not less than three and one-half per cent. shall be
higher than the reserves produced by the use of the
and British Offices Life Tables, 1893, OM G and
a rate of interest of three per cent.: Provided that in
the case of business the premium rates for which have
been caleulated on the basis of a rate of interest less
than three and one-half per cent,, no such company
<hall, except with the approval of said Doard, increase
its policy valuation so that the reserve in respect of
caid business shall be greater than the reserves pro
duced by the use of the said tables and a rate of in
terest one-half per cent. less than the rate upon which
stich premium rates have been caleulated.

6. Subsections 3 and 5 of this section shall not
apply to the business of industrial insurance of the
character specially dealt with in this  subsection
Whole life industrial policies and endowment indus
trial policies maturing at age R0 or any higher age
hall be valued upon  the  following  basis, viz.:
policies issued in any calendar vear shall he valued
at the end of such calendar year as if then just issued
and at the end of sueceeding calendar years as if i
force, one, two, three or more entire years as the
case may be.

43. [{ it appears to the Superintendent that the
liabilities of any Canadian life msurance company,
including matured claims and the full reserve or re
inenrance value for outstanding policies estimated or
computed on the hasis mentioned in the last preceding
section, exceed its assets, he shall report the fact to
the T'reasury Board; and the Treasury Joard, after
full consideration of the matter and after a reason
able time has been given to the company to be heard
by the hoard, may,

(a) forthwith withdraw the company’s license; or,

(hy upon such terms and conditions as the board
deems proper, limit a time. not exceeding three vears,




4
ki
i1
|

SRR

e gt g M o e

630 THE CHRONICLE.

within which such company shall make good the de-
ficiency, during which term the company’s license
shall be continued.

2. Upon the company’s failure to make good such
deficiency within the time so limited, its license shall
be withdrawn: Provided that, if the company’s liabil-
ities exceed its assets by twenty per cent. or upwards,
its license shall e forthwith withdrawn.

44. [or the purpose of carrying out the provisions
of the last preceding section, the Treasury Board may,
upon the recommendation of  the Minister, appoint
cuch actuaries, valuators or other persons as the Board
deems proper, to value and appraise the company’s
liahilitics and assets, and report upon its condition
and its ability, or otherwise, to meet its engagements.

45. Lor the purpose of carrying out the provisions
of this Act, the Superintendent is hereby authorized
and empowered to address any inquiries to any in-
arrance company licensed under this Act, or to the
president, manager, actuary or secretary thereof, in
relation to its assets, investments, liabilities, doings,
or condition, or any other matter connected with its
Insiness or transactions, and it shall be the duty of
any company so addressed to promptly reply in writ-
ing to any such inquiries. The Superintendent may
in his discretion embody in his annual report to the
Minister the inquirics made by him under this sub-
section and the answers thereto,

2 In the case of any violation of any of the pro-
visions of this Act hy a company licensed thereunder
to carry on business within Canada, or in the case
of failure to comply with any of the provisions of
ite charter or Act of incorporation by any Canadian
company so licensed, it shall be the duty of the Super-
ntendent 1o report the same to the Minister, and
therenpon the Minister may, in his discretion, with-
draw the company's license or may refuse to renew
the same or may suspend the same for such time as
he may deem proper,

3. The issue by a company for policies not author-
ized by its license shall be deemed a violation of the
provisions of this Act within the meaning of the pre-
ceding subsection,

46. The Minister may, from time to time, instruct
the Superintendent to visit the head office of any
company licensed under this Act and incorporated or
Jegally formed elsewhere than in Canada, and to ex-
amine into the general condition and affairs of such
company. .

2. 1 such company declines to permit such exami-
nation, or refuses to give any information desired for
such purpose in its possession or control, its license
Jhall be withdrawn by the Minister.

Office Expenses.

47 Lyvery company licensed under this Act, and
every company transacting  life  insurance business
under this Act, having ceased to transact such busi-
ness before the thirty-first day of March, one thou-
sand eight hundred and seventy eight, and having be-
fore that date given written notice to that effect to
the Minister, shall annually contribute a sum in pro-
portion to the gross preminms received by it in Can-
ada during the previous year, towards defraying the
expenses of the Department, which shall be paid upon
the demand of the Superintendent,

Officers and Clerks

48. The Governor in Council may, from time to
time, appoint such officers and clerks under the Super-
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intendent, as are necessary for the purpose of this
Act.

49. The Superintendent, or any officer or clerk
under him, shall not, directly or indircetly, be inter-
ested as a sharcholder in any insurance company do-
ing business in Canada or licensed under this Act.

Annual Report.

50. The Minister shall lay the Superintendent’s
annual report before Parliament within thirty days
after the commencement of cach session thereof.
Change of Head Office, and Date of Annnal Meeting.

51. Notwithstanding anything contained in its Act
of incorporation, any insurance company which de-
rives its corporate powers, or any of them, from an
Act of the Parliament of Canada, or which is within
the legislative power of the said Parliament, may

(a) if the company has no members other than
chareholders entitled to vote, by by-law passed and
approved of by the votes of sharcholders, represent-
ing at least two-thirds in value of the subseribed
capital of the company, present or represented at a
special general meeting duly called for considering
the by-law; or,

(») if the company has no shareholders, by by-law
passed and approved of by the votes of two-thirds
of the members present or represented at a special
general meeting duly called for considering the by-
law ; or,

(¢) if the company has hoth sharcholders and mem-
bers entitled to vote, by by-law passed and approved
of by at least two-thirds of the votes cast by such
aharcholders and members at a special general meet-
ing duly called for considering the by-law ;

(1) change the head office of such company from
any place in Canada to any other place in Canada,
or

(2) change the date for holding its annual general
meeting.

Amalgamation and Transfer.

52. Any life insurance company which is within
the legislative power of the Parliament of Canada
may amalgamate its property and business with those
of ‘any other such life insurance company or may
transfer all or any portion of its policies to or re-
insure the same in any other such company, and may
transfer its property and business or any part thereof
to any other such company, or may reinsure the
policies or any portion thereof of any other such
company, or may purchase and take over the business
and property or any portion thereof of any other
such company, and such companics are herehy author
ized to enter into all contracts and agreements neces:
sary to such amalgamation, transier or reinsurance
upon compliance with the conditions hereinafter in

i!hi~ section set forth,

2. Any life insurance company which is within the
legislative power of the said Parliament is hereby
anthorized to enter into an agreement or agreements
with any other life insurance company which has
power to make the same; to reinsure the policies or
any portion thereof of such other company; or to
purchase and take over the business or property or
any portion thereof of such other company.

3. When an agreement for any such amalgamation,
transfer or reinsurance has been entered into, the
directors of the companies which are parties to such
agreement may apply by petition to the Treasury
Board to sanction and confirm the same, and the
Treasury Board, after hearing the directors and other

[




APRIL 20, 1910

THE

CHRONICLE

persons whom it considers entitled to be heard upon |
the petition, or giving them an opportunity to be so

licard, may confirm the same if it s satistied that no

ufficient objection to the arrangement has been es-

tablished.

4. Before any such application is made  to
T'reasury Board notice thereof together with—

(a) a statement of the nature and terms of lhx-i
amalgamation, transfer or reinsurance as the case |
may be; and,

(b) an abstract containing the material facts em- |
bodied in the agreement under which such amalgama- |
tion, transfer or reinsurance is proposed to be effect-
od; and,

(¢) copies of the actuarial or other reports upon
which such agreement is founded, including a report
by an independent actuary ;
<hall be served on the shareholders and on the holders
of all policies in Canada other than industrial policies |
of cach company : Provided, however, that the Super- |
intendent may dispense with the service  of  such
documents on the policyholders of the reinsuring com-
pany.

Such notice and documents shall be served by being |
transmitted through the post office directed to the
registered or other known address of each such share-
holder and policyholder, and within such period that
they may be delivered in due course of delivery thirty
days at least before the day appointed for the hearing
oi the application.

The agreement under which such amalgamation,
transfer or reinsurance is proposed to he effected
<hall be open to the inspection of the policyholders
and sharcholders at the principal office of the com-
pany or companies for a period of thirty days after
the isste of the abstract herein provided for.

5. A copy of such notice shall also he published in
The Canada Gazette at least thirty days before the
application is made; but this subsection shall not ap
ply to any company which issues industridl insurance

0. The Treasury Boord shall not sanetion any amal
gamation, transfer or reinsurance in any case in which
it appears to the Doard that the polieyholders repre
senting one-fifth or more of the total amount assured
in any company which it is proposed to amalgamate,
or in any company the business of which it is pro
posed to transfer or reinsure, dissent from such amal
gamation, transfer or reinsurance.

=. No company shall be permitted to amalgamate
its business with, transfer its business to, or reinsure
its husiness in any other company, if the capital of
the combined companies after such amalgamation, or
of the continuing company after such transfer or re- |
insurance, shall be impaired, the policy and annuity
liabilities of the combined or continuing comvany b
ing calenlated on the basis preseribed in subsections
2, 4 and 6, respectively, of section 42 of this Act.

R When an amalgamation takes place between any
companies, or when the business of one company i
sransferred to or reinsured in another company, i
combined company or the continuing company, as the
case may be, shall within ten days from the date of
the completion of the amalgamation, transfer or re

the

insurance, deposit with the Superintendent the fol
lowing documents, that is to say:— w
(a) Certified copies of the statement of the assets |
and liabilities of the companies concerned in such |
amalgamation, transier or reinsurance; and, |
(b) A statement of the nature and terms of the |
amalgamation, transfer or reinsurance; and

(¢) Arcertificd copy of the agreement under which
such ainalgamation, transfer or reinsurance is effect-
ed;and,

(v Certified copies of the actuarial or other re
ports apon which such agreement is founded; and,

(o1 A\ declaration under the hands.of the president
and manager of cach company ihat to the best of their
knowledge and belief every payment made or to be
made to any person whatsoever on account of the
<abd amalgamation, transfer or reinsurance is therein
fully set forth, and that no other payments heyond
those set forth have been made or are to be made
cither u money, policies, bonds, valuable securities or
other property, by or with the knowledge of any of
the partics to the amalgamation transfer or reinsur-
ance. | |

0. No company shall amalgamate with another
company, transfer its busimess to or remsure its busi-
pess i another company, unless such amalgamation,
tronsfer or reinsurance i< sanctioned by the Treasury
[t ard in accordance with this section: rovided, how
ever, that this section shall not apply to the contracts
of reinsurance made by companies in the ordinary
cotrse of their business,

10. Subseetions 4. 5 and 6 of this section shall not
apply to the reinsurance of a Canadian company of
the business of a company which is not and never lias
Leen licensed to transact husiness in Canada.

58, No life insurance company licensed under this
A\ct, nor any person, firm or corporation o its behalf,
hall, in respect of its Canadian business, pay or allow
to any agent, broker or other person, hrm or corpara
tion for procuring an application for life insnrance,
for collecting any preminm theron or for any other
service perfornied in connection therewith, any com
pen<ation other than that which has been det ‘rined
in advance.

54. No such life insurance company, and no person,
firm or corporation on its behali, shall make any loan
or advance without adeguate seeurity, to any person,
firm or corporation soliciting or undertaking to solicit
applications for insurance ; nevertheless advances may
he made to any such person, firm or corporation for
travelling expenses of auainst commissions or other
compensation to Le carned in respect of preminms,
but such advances shall not he allowed as assets in
the Superintendent’s annual report prepared for the
Minister,

55. No salary, compensation or emolument shall he
paid to any director of a Canadian life insurance com
pany for his aiech director unless anthor
7ed by a vote of the members in the case of a mutual
company, and by a vote of the sharcholders and other
pembers, if any, in the case of a company having

wital stock  No salary, compensation or emolument
hall be paid to as or tristee of any such
company unless anthorized by a vote of the directors,
nor shall any salary, compensation emaoliiment
imonnting inany year to more than five thonsand
dollars be paid to any agent or emplovee unless the
contract (if made after the passing of this Act) under
ch osuch amount becomes payable has been ap
proved by the hoard of directors.

56. N o Canadian life insnrance company shall make
any agreement with any of its officers or trustees, to
pay for any services, rendered or to be rendered, any
alary, compensation or emoliment extending hevonl
a period of five years from the date of such agree-
ment,

Services a
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57. No Canadian life insurance company shall make
any contract with any director, trustee, officer, em-
ployee or servant of the company, save such agents
as are employed to solicit insurance, to pay any com-
pensation or reward whatever by way of commISsions
in respect of the business of the company or any
portion  thereof : Provided, however, that this sub-

section shall not apply to insurance personally solicit- |

ed and secured outside of office hours by any employee
or servant not being a director, trustee or officer of
the company. g

2. For the purpose of conducting the affairs of the
company in the most cfficient manner in the interests
of the policyholders and <harcholders, the directors
may make hy-laws providing for the creation of a
stafi pension fund, but cuch by-laws shall hefore be-
coming cffective be cubmitted 1o and be approved of
at an annual meeting of the company or at a special
general meeting of the members thereof, notice of the
mtention o consider such by-laws having been in
cither case duly given.

Investments.

58. 'I'he powers of lending and investment prescribed

by this Act shall be the powers of lending and invest-
ment of all companies licensed to carry on the business
of life insurance in Canada, and which are within
the legislative power of the Parliament of Canada.
With respect to companies incorporated or legally
formed elsewhere than within Canada and licensed to
carry on such business in Canada, all assets and in-
vestments which under section 20 of this Act may
be vested in trust for the company for the purposes
of this Act in two or more persons resident in Can-
ada. or in a Canadian trust company. shall be of the
classes of investment permitted by this Act to Can-
adian companies.  Any provision in any special Act
or clsewhere conferring upon any company within
the legislative power of the Parliament of Canada
any other or wider powers of loaning and mvestment
i« hereby repealed.

2. Any Canadian company having on hand or vest-
o in trustees in trust for the company at the date of
the coming into force of this section, any loans or
investments or securities representing the same, which
<ich company was not legally authorized to make or
acquire at the time anch loans or investments were
made or sueh seeurities acquired, <hall absolutely dis-
pose of and realize the same witlin five vears after
this section comes into foree, unless such loans or
investments are then valid and competent under the
provisions of this Act.

3. Any company other than a Canadian company
having vested in o trustees pursuant to section 20 of
this Act at the date of the coming into force of this
cection any securities or investments which but for
this scction would have heen valid and competent, hut
which by reason thereof are not valid and competent,
<hall within five years after this section comes into
force withdraw the same from the hands of its said
trustees and replace them with securities such as are
I'Tli\ilh'!l for in suhsection 1 of this section,

4. The Governor in Council on the report of the
Minister may for good canse <hown enlarge the res
pective times mentioned in the two next preceding
wibsections for dealing with the securities vested in
the company or in the trustees as required by the
aid subsection for any term not exceeding one vear.

5. This section Dall take effect on the first day of

Tanuary, one thonsand nine hundred and eleven

|

89. Any life insurance company which derives its
corporate powers, or any of them, from an Act of
the Parliament of Canada, or which is within the
legislative power of the Parliament of Canada, may
invest its funds, or any portion thereof, in the pnf-
chase of,—

(a) The debentures, bonds, stocks or  other sc-
curities of or guaranteed by the Government of the
Dominion of Canada or of or guaranteed by the
Government of any province of Canada; or of or
guaranteed by the Government of the United King-
dom, or of any colony or dependency thereof,; or of
or guaranteed by the Government of any foreign
country, or state forming a portion of such foreign
country; or of any municipal or school corporation
in Canada, or clsewhere where the company is car-
rying on business; or guaranteed by any municipal
corporation in Canada;

(b) (i) The bonds of any company which bonds
are secured by a mortgage or hypothee to trustees or
a trust corporation or otherwise, upon real estate or
other assets, of such company; or,

(i) {The debentures or other evidences of indebt-
edness of any company, which has heen doing busi-
ness for a term of not less than three years prior to
the date of such investment, ]»rn\idml. default shall
not have been made by such company in the interest
payments upon its debentures or other evidences of
indebtedness within the said period of three years
prior to such investment; or, ’

(i1) The |»rcfvrrc«| stocks of any company which
has paid regular dividends upon such stocks or upon
its common stocks for not less than five years pre-
ceding the purchase of such preferred stocks, or the
stocks of any company which are guaranteed by a
company which has paid regular dividends upon its
preferred or common stocks for not less than five
years preceding the purchase  of such guaranteed
stocks; or,

(iv) The common stocks of any such company
upon which regular dividends of at least four per
cent. per annum have been paid for the seven years
next preceding the purchase of such stocks: Provided
that not more than thirty per cent. of the common
tocks and not more than thirty per cent. of the total
issue of the stocks of any company shall be purchased
by any such life insurance company, and that no com-
pany shall be permitted to invest in its own shares or
in the shares of another life insurance company; or,

(¢) Ground rents mortgages or hypothees on real
estate in Canada, or elsewhere where the company is
carrying on its business, provided that the amount
paid for any such mortgage or hypothee shall in no
case exceed sixty per cent. of the value of the real
estate covered thereby; or,

(d) Life or endowment policies or contracts issned
by the company or by any other life insurance com-
pany licensed to transact business in Canada.

2. Any such life insurance company may lend its
funds or any portion thereof on the security of

(a) any of the bonds, debentures, stocks or other
cecurities mentioned in the preceding subsection s or,

(b real estate or leaseholds for a term or terms
of vears or other estate or interest therein in Canada
or clsewhere where the company i< carrying on busi-
ness:  Provided, however, that no such loan shall
exceed sixty per cent. of the value of the real estate
or interest therein which forms the security for such
loan. but this proviso shall not be deemed to prohibit

e
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a company from accepting as part payment for real
estate sold by it, a mortgage or hypothec thereon for
more than sixty per cent. of the sale price of such real
estate.

3. The Treasury Board may authorize the accept-
ance by a company of bonds, stocks or debentures not
fulfilling the foregoing requirements of this section,
(a) in payment or part payment for sccurities sold by,
cuch company, or (b) obtained under a bona fide
arrangement for the reorganization of a company
whose securities were previously owned by such com-
pany, or for the amalgamation with another company
of the company whose securitics were so owned.

4. No such life insurance company shall loan any
of its funds to any director or officer thereof except
on the security of the company’s own policies.

5. This section shall take effect on the first day of
January, one thousand nine hundred and eleven.

60. \ny such life insurance company may deposit
outside of Canada such portion of its funds and se-
curities as is necessary or desirable for the mainte-
nance of any foreign branch or branches: provided |
that <uch deposit in any foreign country for all
branches therein shall not exceed by more than one

hundred thousand dollars Canadian currency the sum
which is required to be deposited by the foreign law,
or the amount of the reserves on the policies of such
company in such foreign country, whichever is the |
greater. Every such company shall at all times retain
in Canada and under its own control assets of a mar-
ket value at least equal to the amount of its total
liabilities to its policyholders in Canada and of such
assets an amount at least equal to two-thirds of its
<aid total liabilities in Canada, shall consist of invest-
ments in or loans upon Canadian securities.

> All the securities of every such company other

than such as are referred to in subsection
I of this section shall be held at the head
office of the company or elsewhere in Can-|
ada:  Provided, however, that in «the event |

of its being necessary to remove any portion of
«uch securities from Canada for the purpose of ex-
changing the same for other securities authorized |
under this Act, or for any similar purpose, they may |
be entrusted for the purpose intended to a responsible
person residing outside of Canada.

61. Lixcept for the bona fide purpose of protecting
mvestiments previously made by it, and subject to
the approval of the Treasury Board, no such life in-
curance company shall, nor shall its directors or offi-
cers or any of them on its behalf, under colour of an
investment of the company’s funds, or otherwise,
direetly or indirectly be employed, concerned or in-
terested in the formation or promotion of any other
company :  Provided that nothing in this Act shall
be deemed to prohibit insurance companies investing
their funds in securities of a new company as provid-
ed in section 59 of this Act.

62. \o such life insurance company shall subscribe
to or participate in or employ the funds of the com-
pany in any underwriting for the purchase or sale of
securities or property of any kind, nor shall any
director or officer, except for the bona fide purpose of
protecting investments already made by the company,
enter into any transaction for such purchase or sale |
on account of said corporation, jointly with any other
person, firm or corporation: Provided that this sec- |

tion shall not be deemed to prohibit the subscription |
in manner aforesaid for bonds or securities permitted

by this Act as a bona fide permanent investment on
behalf of any such company.

63. Any insurance company, other than a life in-
surance company, which derives its earporate powers,
or any of them, from an Act of the Parliament of
Canada, or which is within the legislative power ot
the Parhament of  Canada  may nvestats
funds, or any portion thereof, m the pur-
chase of any of the bonds, stocks, debentures, or
other securities in which a life insurance company is
by this Act hereinbefore authorized to invest its funds,
except annuity contracts, or life, endowment or other
policies of life insurance, or may lend its funds, or
any portion thercof, on the security of ar of such
bonds, stocks, debentures or other securitics aforesaid,
except annuity contracts, or life, endowment or other
policies of life insurance as aforesaid.

2. Any such company may deposit outside of Can
ada such portion of its funds and sccurties as as ne
cessary to the maintenance of any foreign branch or
branches, but all other securitics of such company
dall be held at the head office of the company or
clsewhere in Canada; nevertheless the proviso con
tained in subsection 2 of section 6o of this Act shall
apply to such securities.

64. Any company which derives its corporate pow
ers or any of them from an Act of the Parliament of
Canada, or which is within the legislative power of
the Parliament of Canada, may take any additional
securities of any nature to further secure the repay
ment of any liability thereto, or to further secure the
sufficiency of any of the securities m or upon which
such company is by this Act anthorized to mvest or
lend any of its funds,

65. Such sccurities may be taken and accepted
cither in the name of the company orom the name
of any officer of the company or other person in trust
for the company.

66. Any loan by this Act authorized to be made
may be on such terms and conditions, and in such
manner and at such times, and for such sums, and in
arch sums of repayment, whether of principal or in
terest or principal and interest together, as the direct
ors from time to time determine.

67. Notwithstanding anvthing contained in its Act
of incorporation, or in any Act amending it, any in
surance company which derives its corporate powers,
or any of them, from an Act of the Parliament of
Canada, or which is within the legislative power of
the said Parliament, may hold such real estate asisre:
quired for its actual nse and occupation or such as
may reasonably be required for the natural expansion
of its business (including such as having heen Jaw-
fully acquired is vested in it at the time of the pass-
ing of this Act) or such as is bona fide mortgaged to
it by way of security, or conveyed to it in satisfaction
of debts or judgments recovered:  Provided that any
<ich company which transacts Dusiness in the United
Kingdom may with the consent of the Treasury Board
acquire and hold such real estate therein as its direct
ors deem necessary for the use of the company s
branch or the expansion of its business in the <aid
United Kingdom. Provided further that no parcel
of land or interest thercin, at any time acanired hy
aich company and not required for its actual use .'u!~|
occupation, present or prospective, as hereinbefore in
this section mentioned, and not held by way of se-
curity. shall be held by such company or any trustee
on its behalf, for a longer period than twelve vears
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after the acquisition thereof, but shall, at or hefore
the expiration of such period be absolutely sold and
disposed of, so that such company shall no longer re-
tain any interest therein, except by way of security.

2. Any such parcel of land, or any interest therein,
not within the exceptions hereinbefore  mentioned,
which has been held by such company for a longer
period than twelve years without being disposed of,
<hall be lable to be forfeited to His Majesty for the
use of Canada:  Provided that:—

() No such forfeiture shall take cffect until the
expiration of at least six calendar months after notice
in writing to the company by the Minister of the in-
tention of Mis Majesty to claim the forfeiture; and

(b) The company may, notwithstanding such
notice. before the forfciture is effected, sell or dis-
pose of the property free from liability to forfeiture.

3. It shall be the duty of such company to give the
\inicter when required a full and correct statement
of all Tands at the date of such statement held by the
company, or in trust for it, and subject to the fore-
gOINY Provisos,

68. | upon an examination of the assets of a Can-
adian company or in the case of a company incorpor-
ated or legally formed elsewhere than 1in Canada and
Veenced under this Act, the assets in Canada of such
Company is defined in subsection 2 of section 20 of
this Act, it appears to the Superintendent, or if he
has any reason to suppose, that the value placed by
the company upon the real estate ow ned by it or any
parcel thereof is too great, he may either require such
company to procure an appraisement of such real
cstate by one or more competent valuators, or may
himeseli procure such appraisement at the company’s
expense, and the appraised value, if it varies materi-
ally from the return made by the company, may be
cibetituted in the annual report prepared  for the
\linister by the Superintendent. 1, upon such ex-
amination, it appears to the Superintendent, or if he
has any reason to suppose that the amount secured
by mortgage or hypothee upon any parcel of real
cetate, together with the interest due and acerued
thereon, is greater than the value of such parcel, or
that such parcel is not sufficient security for such
loan and interest, he may in like manner require the
company to procure an appraisement thereof, or may
himsclf at the company’s expense procure such ap-
praisement, and if from the appraised value it appears
that <uch parcel of real estate is not adequate security
for the loan and interest, he may write off such loan
and interest a sum sufficient to reduce the same to
wich an amount as may fairly be realizable from such
eenrity, in no case to exceed such appraised value,
and mav insert such reduced amount in - his said
annual report

2 1f upon any examination of a Canadian com-
pany’s affairs it appears to the Superintendent for
any reason desirable that a complete and thorough
audit of the books of the company should be made
or if a company makes a written request for such
andit, the Superintendent may nominate a competent
accountant who shall, under the direction of the
Superintendent, make a special audit of the com-
pany’s books, accounts and <ecurities and report there-
on to the Superintendent in writing verified by the
oath of such accountant.  The expenses of such
¢pecial audit shall be borne by the company and the
anditor's account therefor when approved mn writing
by the Superintendent shall be conclusive and <hall
be pavable by the company forthwith.

e

Penaltics and Forfeitures.

69. Jivery company which makes default in de-
positing in the Department  the annual and other
ctatements herein provided for, shall incur a penalt
of ten dollars for each day during which such default
continues.

2. All such penalties shall be recoverable and en-
forceable with costs at the suit of His Majesty, insti-
tuted by the Attorney General of Canada, and shall
when recovered be applied towards payment of the
expenses of the Department.

3. If such penalties are not paid, the Minister, with
the concurrence of the Treasury Doard, may order
the license of such company to be suspended or with-
drawn as is deemed expedient, and until such penalties
are paid, the license of such company shall not on
expiry be renewed. '

70. [ivery person whoi—

(a) In Canada, for or on behalf of any individual
underwriter or underwriters, or any insurance com-
pany not possessed of a license provided. for by this
Act in that behalf and still in force, solicits or accepts
any risk, or grants any annuity or advertises for,
or carrics on any business of insurance, or prosecutes
or maintains any suit, action or proceeding, or files
any claim in insolveney relating to such insurance, or,
acting as an insurance agent, receives directly or in-
direetly any remuneration from any British or for-
¢ign unlicensed insurance company or underwriters;
or, except as provided for in seetion 139 of this Act,
issues or delivers any receipt or policy of insurance,
or collects or receives any premium, or inspects any
risk, or adjusts any claim; or

(b) except only on policies of life insurance issued
to persons not resident in Canada at the time of issue,
collects any premium in respect of any policy ; and
every director, manager, agent, or other officer
of any assessment life insurance company subject to
Part 11 of this Act, and every other person transact-
ing business on behalf of any such company, who
circulates or uses any application, policy, circular or
advertisement on which the words “Assessment Sys-
tem” are not printed as required by Part 11 of this
Act;
<hall, on summary conviction before any two
justices of the peace, or any magistrate having the pow-
ers of two justices of the peace, for a first offence, be
liable to a penalty not exceeding fifty dollars and costs,
and not less than twenty dollars and costs, and in
default of payment, to imprisonment with or without
hard labour for a term not exceeding three months
and not less than one month;; and for a second or any
subsequent offence, to imprisonment with hard labour
for a term not exceeding six months and not less
than three months.

71. All informations or complaints for any of the
aforesaid offences shall be made or laid in writing
within one year after the commission of the offence.

72, Fvery assessment life insurance company
which neglects to print the words “Assessment
System” on any policy, application, circular or
advertisement, as required by Part II of this Act,
and

2. Every company which—

(@) carries on, without receiving the license re-
quired by Part 1V of this Act, any business o
insurance for the carrying on of which a license
is by Part IV. of this Act required; or
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(b) carries on any such business after any such
license received has been revoked,
shall, on summary conviction before any two
justices of the peace, or any magistrate having the
powers of two justices of the peace, for every
offence be liable to a penalty not exceeding ffty
dollars and costs and not less than twenty dollars
and costs.

738. One-half of any pecuniary penalty specified
in the preceding sections of this Act when recovered
shall belong to His Majesty and the other half
thereof to the mformer.

74. Fyery assessment life insurance company,
obtaining the exemption provided for by Part 1L
of this Act, which fails to make attested returns
of its condition and affairs when catled for by the
Superintendent, as required by Part 11 of this
Act, and every officer of any such company whose
duty it is to make such attested returns, shall, for
each day during which such failure continues, be
liable to a penalty of ten dollars.

75. Notwithstanding anything hereinbefore  men-
tioned, 1n case of any contract entered nto or any
certificate of membership or policy of insurance
issued before the twentieth day of July, one thou-
sand eight hundred and eighty-five, by any assess-
ment life insurance company, assessments may be
made and collected, and claims paid, and all
business connected therewith transacted without any
penalty being incurred

Voting by Proxy.

76. The provisions of this section  shall  extend
and apply to every company other than a life n-
surance company having a capital stock, whether
called by the name of capital stock, guarantee
fund, or any other name, and also to every mutual
insurance company within the legislative power of
the Parliament of Canada.

2. The said provisions shall so extengd and apply,
notwithstanding anything to the contrary mn any
special Act relating to such companies or m any
by-law or by-laws thereof.

3. At all meetings at which holders of shares in
the capital stock or guarantee capital, policyhold-
ers, or members are entitled to vote, they may
respectively vote by proxy and every proxy must
be himself a shareholder, policyholder or member
and entitled to vote.

Investments—Annual Report.

77. In his annual report prepared for the Minister
under the provisions of paragraph (e) of section
38 of this Act, the Superintendent shall, after the
first day of January, 1011, allow as assets only
such of the investments of the several companies
as are authorized by this Act, or by their Acts of
incorporation, or by the general Acts applicable
to such investments.

2. In his said report the Superintendent shall make
all necessary corrections in the annual statements
made by the companies as heremn provided and
shall be at liberty to increase or diminish the ha-
bilities of such companies to the true and correct
amounts thereof as ascertained by him in the ex-
amination of their affairs at the head office thereof
in Canada, or otherwise.

3. An appeal shall lie in a summary manner from
the ruling of the Superintendent as to the ad-
missibility of any asset so disallowed by him, or

—

as to any item or amount so added to habihities,
or as to any correction or alteration made n any
statement, or as to any other matter ansing the
carrying out of the provisions of this Act, to the
Exchequer Court of Canada, which  court shall
have power to make all necessary rules for the
conduct of appeals under this section

4. For the purposes of such appeal the Superin-
tendent shall at the request of the company -
terested give a certificate i writing setting forth
the ruling appealed from and the reasons therefor,
which ruling shall, however, be binding upon the
company unless the company shall within fifteen
days after notice of such ruling serve upon the
Superitendent  notice of its intention to appeal
therefrom, setting forth the gorunds of appeal, and
within fifteen days therefater file its appeal with
the registrar of the said court and with due dili-
gence prosecute the same, i which case action on
uch ruling shall be suspended until the court has
rendered judghment thereon.

Expiry of Charters.

78. Unless otherwise provided in any special Act
passed by the Parhament ot Canada after  the
twenty-eighth day of  April one thousand eight
hundred and seventy-seven, imcorporating any in-
surance company, such specral Act and all Acts
amending it shall expire and cease to be m toree,
except for the sole purpose ot winding up such
company's affairs, at the expiration of two years
from the passing thercof, unless within such two
years the company thereby incorporated obtams a
license from the Mimster under the provisions ol
this Act.

Reduction and Subsequent Increase of Capital

79. The directors of any company which derives
its corporate powers from an Act of the Parliament
of Canada or which 1s subject to the legislative
power of the satd Parliament, may, subject to the
proviso hereinafter contained, m the event of its
paid-up capital being impaired, at any time and
from time to time, after being duly authorized and
empowered by a resolution approved by the votes
of sharcholders representing at least two-thirds of
all the subscribed stock of the company at a spe-
cial general meeting duly called for considering
such resolution, pass a by-law for writing ofl the
said paid-up capital any amount which they have
been so authorized and empowered by the share-
holders as aforesaid to write off such paid-up cap-
ital, but no part of its assets shall be distributed
to its shareholders: Provided, however, that the
paid-up capital shall not be reduced,

(@) below the mmmum amount fixed by the
company's Act of mcorporation as necessary to be
paid up before the company can commence business,
or,

B in case no such amount is fixed by such Act
of incorporation, then below the amount fixed by
this Act or by the Treasury Board in pursuance
of section 141 of this Act as the company’s deposit
on obtaining a hcense,

2. The capital of a company shall be deemed to
be impaired when its assets, exclusive of 1ts pad-
up capital, are less than its liabilities calculated
according to the requirements of this Act.

3 Such by-law shall declare the par value of the
shares of the stock so reduced and the capital stock
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of the company shall be reduced by the amount of
the reduction n the paid-up portion thereof

4 The habihity of the sharcholders shall remain
the <ame as if no reduction had been made n the
pard-up captal stock of the company.

80. The directors may-—

2 from time to time out of that portion of the
prohits of the company which belongs to the share-
holders, by declaring a stock dividend or bonus or
otherwise, increase the paid-up capital thereof to
an amount not exceeding the amount or amounts
by which the same may have been reduced under
the provisions of the last preceding  section, and
thereafter the paid-up capital and the capital stock
and each share shall represent the aggregate of the
amount to which it has been reduced and the
amount of such mcrease so declared as aforesaid;
or,

4 1ssue new stock to an amount not exceeding
the amount of such reduction, which stock shall be
first offered at not less than par to the sharcholders
in proportion to the existing shares held by them;
and such offer shall be made by notice specifying
the number of shares of new stock to which each
chareholder 1s entitled and limiting a time within
which the offer, if not accepted, will be deemed
to be dechned, and after the expiration of such
time, or on the receipt of an mmtimation from any
shareholder to whom such notice 1s given that he
dechnes to accept the shares offered, the directors
may dispose of the same, at not less than par, In
such manner as they think most beneficial to the
company.  The nomimal value of the shares of new
stock <o issued shall be the same as the nominal
value of the shares of the reduced paid-up capital
stock

81. \ny company which is within the legislative
power of the Parhament of Canada, being at the
time this Act goes into effect licensed to carry on
husiness in Canada pursuant to 7he Insurance Act,
may upon bemng authorized by a by-law made by
the directors and confirmed at a general meeting
of the company duly called for that purpose and
upon making such further deposit and complying
with such terms and conditions as may be fixed
and prescribed by the Treasury Board upon the
report of the Superintendent, carry on such kind
or kinds of insurance, within the limits set forth
i section 8 of this Act, a5 may be authorized by
the license to be from time to time issued to the
company pursuant to the provisions herein con-
tamed

82. \n Act of incorporation of an insurance com-
pany 1 the form F o the schedule to this Act
shall confer upon the company thereby incorporated
al the powers, privileges and immumties and shall
subject it to all the labilities and provisions in this
Act apphicable thereto

PART 11
LIFE INSURANCE
Application of Part.

83. Thic Part applies only to life insurance com-
pamies, and to other insurance companies carrying
on life and other insurance, n so far only as
relates to the life insurance business of such com-
pames

84. From and after the first day of January, one
thousand nine hundred and eleven, every policy

|

delivered in Canada by any life insurance com-
pany under the legislative jurisdiction of the Par-
liament of Canada or licensed to carry on the
business of life insurance within Canada shall be
deemed to contain the whole contract between the
parties and no provision shall be incorporated
therein by reference to rules, by-laws, application,

or any other writing, unless they are endorsed upon

or attached to the policy when issued.

> This section shall not apply to the business of
industrial insurance.

85. No officer, agent, employee or servant of such
life insurance company nor any person soliciting
insurance, whether an agent of the company or not,
shall be deemed to be for any purpose whatever
the agent of any person insured 1n respect of any
question arising out of the' contract of insurance
between such person insured and the company.

86. A\fter the first day of January, one thousand
nine hundred and eleven, no such life insurance
company, and no officer, director or agent thereof,
shall issue or circulate, or ccuse or permit to be
1ssued or circulated in Canada any estimate, illus-
tration or statement of the dividends or shares of
surplus expected to be received in respect of any
policy issued by it.

87. No such life insurance company shall make
or permit any distinction  or Jlscnnunutum n
favour of individuals between the insured of the
same class and equal expectation of life in the
amount of premiums charged, or in the dividends
payable on the policy, nor shall any agent of any
such company assume to make any contract of
insurance, or agreement as to such contract, whe-
ther in respect of the premium to be paid or other-

| wise, other than as plainly expressed in the policy
| issued ; nor shall any such company or any officer,

agent solicitor or representative thereof pay, allow
or give, or offer to pay, allow or give, directly or
mdirectly, as inducement to insure, any rebate of
premium  payable on the policy, or any special
favour or advantage in the dividends or other
benefits to accrue thereon, or any advantage by
way of local or advisory directorship where actual
ervice is not bomd fide performed, or any paid
employment or contract for services of any kind,
or any. inducement whatever intended to be in the
nature of a rebate of premium; nor shall any per-
<on knowingly receive as such inducement any such
rehate of premium or other such special favour,
advantage, benefit, consideration or inducement;
nor shall any such company or any officer, agent,
solicitor or representative thereof give, sell or pur-
chase as such inducement, or in connection with
such insurance, any stocks, bonds, or other securi-
ties of any insurance company or other corporation,
association or partnership

2. Each company shall deposit and keep de-

| pesited with the Superintendent a copy of 1its es-

tablished rates for all plans of insurance, such rates
in the ordmary branch, as distinguished from the
mndustrial branch, being based upon an insurance

L of one thousand dollars, and shall be applicable

\

| to insurance for that amount and pro rata for

greater amounts, )
3. This section shall not apply to re-insurance

| contracts nor to acts done 1n pursuance of agree-

ments made relative to policies issued prior to the
passing of this Act.

L
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88. Each and every person violating the provisions
of the last preceding section shall for a first offence
be liable to a penalty of double the amount of the
annual premium on the application or policy 1n
respect of which such violation took place, but in
o case shall such penalty be less than one hundred
dollars, and for a second or subsequent  offence
such person shall be hable to a penalty of double
the amount of such anunual premium, but i no
case less than two hundred and fifty dollars.

2. Every director or manager or other
any life insurance company within the legislative
jurisdiction of the Parliament of Canada or licens-
ed under The Insurince Act to carry on the busi-
ness of life insurance who violates or knowingly
consents to or permits the violation of the pro-
visions of the next preceding section by any agent,
officer, employce or servant of the company shall
be liable to a penalty of five hundred dollars.

3. The penalties provided for in this section
shall be recoverable in any Court of competent
civil jurisdiction at the suit of any person suing
as well for His Majesty as for himself. One-half
of any such penalty shall, when recovered, be
applied towards payment of the expenses of the
Department and the other half to the person suing.

4. No such director, manager, agent, officer, em-
ployee or other servant shall be indemnified either
in whole or in part either in respect of the penalty
or of any costs out of the funds of the company.

89. [ixcept as provided in section 0o of this Act
every such life insurance company, anything n its
special Act or elsewhere to the contrary notwith-
standing, shall provide n every participating
policy 1ssued or delivered within  Canada on or
after the first day of January, one thousand nine
hundred and eleven, that the proportion of the
surplus accruing upon such policy shall be ascer-
tained and distributed at intervals not greater than
quinquennially. .
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officer of |

90. In the event of a company issuing, on and

after the first day of January, one thousand nine

!

hundred and eleven, policies which provide for |

the distribution of surplus or profits at less fre-

1

quent ntervals than quinquennially, and known as ‘

deferred dividend policies, such company shall,

with respect to such pulicw‘-‘., ascertain and appor- |

tion at least once in every five years, reckonmng
from the date of the policies, to each class thereof,
the share in such surplus or profits to which such
class is equitably entitled, and the total sum of

the shares so ascertained and apportioned shall, |

like the reserve or reinsurance fund, be and con-
stitute a liability of the company, and shall be

charged and carried in its accounts accordingly |

until it has been actually distributed and paid to
the policyholders entitled thereto.

91. Except in the case of a term or an industrial
policy, the share of surplus allotted to any par-
ticipating policy 1ssued on or after the first day
of lanuary, one thousand nine hundred and eleven,
shall, at the option of the holder ot the policy, be

payable in cash, or be applicable to the payment |

of any premium or preminms, or otherwise if the
company grants other options, upon said policy
or to purchase of a paid-up addition thereto; and,
in the case of a term policy shall, at the holder's

option, be payable in cash., or be aoplicable to the
payment of premiums:

Provided, however, that

1
1

63;

the option of the holder of a policy once exercised
shall, ‘except with the consent of the company,
remain in force during the whole of the existence
of the policy.

92. Such company shall, in all cases where the
imsured has not elected in his apphication or other
wise in writing in which manner the sad dividends
shall be apphed, mail a written notice to him, at
his last known residence, of the amount of the
said dividends and the options available as afore-
said; and in case the holder fails to notify the
company in writing of his election within three
months after the date of the mailing of said notice,
the surplus shall be apphed by the company m
the case of a term or industrial policy in payment
of any premium or premiums upon the policy, and
in the case of other policies to the purchase of a
paid-up addition to the sum insured.

2 Sections g1 and 2 shall not apply to deferred
dividend policies.

93. I'rom and after the first day of January, one
thousand nine hundred and eleven, every such
company shall, in respect of all participating poli-
cies 1ssued and in force in Canada on the said first
day of January, one thousand nine hundred and
eleven, which provide for the distribution of sur-
plus or profits at less frequent intervals than
quinquennially. and known as deferred duvidend
policies, ascertamn and contingently apportion at
least once in every five years reckonmg from the
date of the policies, to each class thereof, the share
in such surplus or profits to which such class s
contingently entitled.  The total sum of the shares
so ascertained and contingently apportioned shall
be carried into the accounts and shall be kept
separate and distinct from the undivided or un-
apportioned surplus and so shown.

94. Any suit, action or proceeding deemed neces-
sary in the interest of the policyholders of any
company licensed under this Act, or of any class
of such policyholders, may with the consent of
the Superintendent be instituted i any court of
competent jurisdiction on behalf of such policy-
holders, by the Attorney General of ( anada,
aganst the company or the directors, trustees or
other officers thereot, and any judgment recovered
in any such suit, action or proceeding whether for
an acounting or for any sum of mouey, shall enure
and be apphied for the benefit of = such policy-
holders, or class thereof.

2. Proccedings may at the request or with the
consent of the Superintendent be mstituted by the
Attorney-General of Canada under 7'e Wiending
up Act

@) agamst any Canadian  company licensed
under this Act, for the making of a wmdmg-up
order under said Act, to wind up the business ol
such company, or

) agamst any company other than a imadian
company heensed under this Act, for an order for
the winding-up of its Canadian affairs and the
distribution of the Canadian assets of such com-
pany pursuant to sad Act

3. The proceedings mentioned in the preceding
subsection may be instituted during the continuance
of the license of the company upon any ground
upon which such an order may be made under the
provisions of The Winding-up Act, other than
Part 11 thereof, or, after the company has become
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subject to the provisions of The Winding-up Act,
pursuant to section 101 of the said Part 111

95. On and after ihe first day of January, one
thousand nime hundred and eleven, no pohicy of
life msurance shall be dehvered Canada by any
company  licensed under this Act until a copy of
the form of such policy has been mailed by pre-
pard registered letter to the Superimtendent; and
unless 1t contains i substance the following pro-
VISIONS ¢

2 That the msured 1s entitled to a grace of
thirty days  withim which the payment of any
premium other than that of the first year may be
made, subject to the option of the company to an
mterest charge not in excess of six per cent. per
annum for the number of days of grace clapsing
betore the payment of the premium, during which
period of grace the policy shall continue 1n full
force: but i the event of the policy becommg a
claim during the smd period of grace and before
the overdue premiums or the deferred premiums,
it any, of the current pohicy year are pad, the
amount of such premiums with mterest on any
overdue premium may n settlement of the claim
be deducted from the sum msured;

4 That the msured may, without the consent
of the company, engage in the active service of
the militia of Canada, notice thereof, however, to
be given by or on behalf of the insured to the com-
pany within niety ays after the date of his so
engaging m such service and such extra premium
to be paid during the continuance of such service
as the company shall fix i pursuance of the terms
ol the pn-]lt.\.

. That, subject to the provisions of paragraph
+ of this subsection, the policy shall be incon-
testable after not later than two years from its date
except for fraud, non-payment of premiums, or
for violation of the conditions of the policy relat-
ing to engaging in military service (other than such
2o mentioned 1 the next preceding paragraph) or
naval service m time of war without the consent
m writing of a duly authorized officer of the com-
".l“.\';

7 That the policy and the endorsement there-
on shall constitute the entire contract between the
parties and that all «tatements made by the nsured
shall, m the absence of fraud, be deemed repre-
wentations and not warranties and that no such
satement  shall be used defence to a claim
under the pohicy unless it as contained 1 a written
ipphication and a copy of such apphcation or such
parts thereof as are material to the contract shall

be endorsed upon or attached to the policy when |

yssuned |

+ That f the age of the insured has been under-
tated the amount payable under the policy shall
be such as the premums would have purchased at
the correct age,

Ihe options as to arrender values, or paid
up ansurance or extended msurance to which the
poheyholder s entitled m the event of default n
a premmum pavable after three full annual pre-
miums have been pad;

Ihat after three full annual premiums or
their equivalent halt-vearly or quarterly premiums
have been paid on a policy the company shall loan
on the sole security thercof at a rate of nterest
not exceeding seven per cent. per annum a sum not
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exceeding minety-five per cent. of the surrender
value of such pohicy less any indebtedness to the
company 1n respect thereof ; such policy being first
deposited with and assigned to the company by
an assignment executed by all proper parties and

" in the form G mn the schedule to this Act, or in

' such other form as may be approved
| Superintendent :

of by the
Provided, however, that such
Jloan may at the option of the company be deferred

| for a period not exceeding three months from the
| time the policyholder applies therefor;

| policy each year upon

/) A table showing in figures the surrender and
loan values, and the options available under the
default in premiuum pay-

| ments, until the end of the twentieth year at least

of the policy, beginning with the year in which
such values and options first become available; the

| surrender and loan values may be shown on the
| basis of one thousand dollars of 1nsurance, and

the loan values may be shown as a percentage of
the surrender values;

i) In case the proceeds of a policy are payable
in mstalments or as an annuity, a table showing
the amounts of the instalment and annuity pay-
ments;

i) A provision that the holder of a policy shall
be entitled to have the policy reinstated at any
time within two years from date of lapse, unless
the cash value has been duly paid, paid-up insur-
ance granted, or the extension period expired,
upon the production of evidence of insurability
satisfactory to the company and the payment of
all overdue premiums and any other indebtedness
to the company upon said policy with interest at
the rate of not exceeding six per cent. per annum,
compounded annually from the date of lapse.

Any of the foregoing provisions or portions
thereof not applicable to single premium or non-
participating or term or annuity policies shall to
that extent not be incorporated therein.

5. This section shall not, except as relates to
the filing with the Superintendent of  copies of
forms of policies, apply to assessment companies,
nor to policies of industrial nsurance.

96. All such life insurance companies, notwith-
standing any thing to the contrary n any special
Act or elsewhere, shall, after the first day ot Jan-
uary, one thousand nine hundred and eleven, keep
separate and distinct accounts of participating and
non-participating business.

97. Every policy issued by any company incor-

| porated or legally formed elsewhere than i Can-

ada i favour of a resident of Canada shall have
a clause embodied theremn or endorsed thereon to
the effect that an action to enforce the obhigations
of such policy may be validly taken i any court
of competent junisdiction in the province where the
policyholder resides or last resided before his
decease and said policy shall not contain any pro-
vision inconsistent with such clause

98. "The provisions of this section <hall extend and
apply to every licensed life insurance company
having a capital stock, whether called by the name
of capital stock, guarantee fund, or any other name,
within the legislative power ol the Parliament of

 Canada

». The said provisions shall so extend and apply,
notwithstanding anything to the contrary n any
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special Act relating to such life msurance company
or in any by-law or by laws thercof.

3. Every such company shall, by by-law passed
prior to the first day of October, one thousand nine
hundred and ten, determine the number of direc-
tors to be elected by the shareholders and by the
participating policyholders, respectively, as herem-
after provided, and the number of policyholders’
directors so determined shall be at least one-third
of the total number so to be elected. The com-
pany may, by the said by law, provide that all
the directors, of both classes, shall be elected for
one, two or three years. 1f the by-law provides
for a two years or three years' term of office, 1t
may also provide either, (@) that the term of office
shall be continuous for all directors of both classes,
or () that a certain proportion, not less than one-
third, of each class, shall retire annually. At the
annual meeting held n one thousand nine hundred
and eleven, and at each subsequent annual meet-
ing, there shall be elected a board as determined
by by-law aforesaid, but such board shall consist
of not less than nine nor more than tfty directors
all of whom shall be eligible for re-election. The
sharcholders directors shall be elected by the share-
holders and the policyholders’ directors shall be
elected by the participating policyholders

4. The manager of the company may be a dir-
ector of the company, but no agent or paid officer
other than the manager shall be eligible to be
clected as a director. The words “paid officer” in
this subsection do not include the president and
vice-president, or the president and the first vice-
president if more than one, elected under the pro-
visions of subsection ¢ of this section,

5. No person shall be a sharcholders’ director
unless he holds in his own name and for his own
use .shares of the capital stock of the company to
an amount of at least two thousand five hundred
dollars, and has paid all calls due thereon and all
liabilities incurred by him to the company.

6. At all general meetings of the company each
shareholder present in person or represented by
proxy who has paid all calls due upon his shares
in the capital stock and all liabilities incurred by
him to the company shall have one vote for cach
share held by him.
participating policy or participating policies of
the company for two thousand dollars or upwards,
upon which no premiums are due, whether such
person is a shareholder of the company or not,
hereinafter called a participating policyholder,
shall be a member of the company and be entitled
to attend at all general mectings of the company,
but participating policyholders as such shall not
be entitled to vote for the election of sharcholders’
directors . Provided, however, that in case of
liquidation of the company, the policyholder as
such member shall not be entitled to share in the
distribution of the assets or be hable to be placed
on the list of contributories. Every holder of a
participating policy or policies of the company for
four thousand dollars or upwards, exclusive of
bonus additions, upon which no premiums are due,
who 1s not a sharcholder, and who has paid pre-
miums on such policy or policies for at least three
full years, shall be eligible for clection as a pohicy-
holders’ director

8. The policyholders directors shall meet witi
the sharcholders’ directors and shall have a vote
on all business matters.

. The directors shall elect from among them-
selves a president and one vice-president or more

10. At all meetings of directors tor the trans-
action of business a majority shall be a quorum

11. The company shall have a fixed time 1 cach

| year for its annual mecting and such time shall

be printed i promment type on each renewal re-
ceipt issued by the company, and duc notice also
given at least fifteen days before m two or more
daily newspapers published at or near the head
office of the company.

12. At the annual meeting no sharcholder shall
vote for more than the number of sharcholders'
directors to be elected, and no policyholder shall
vote for more than the number of policyholders’
directors to be clected.

13. Every proxy representing a sharcholder must
be himself a sharcholder and entitled to vote, and
an strument of proxy shall not be valid unless
exccuted within three months of the date of the
meeting at which it is to be used, and unless filed
with the sccretary at least ten days before such
meeting, and shall be used only at such mecting
or any adjournment thereof, and may be revoked
at any tume prior to such meeting.

Forfeiture and Renewal of Licenses.

99. Whenever satisfactory proof has heen furnish-
ed to the Minister of any undisputed claim upon
a company, arising on any policy of life msurance
in Canada, remamming unpaid for the space ot
sixty days after becoming due, or of a disputed
claim remaining unpaid after final judgment
regular course of law and tender of a legal vahd

| discharge made to the agent of such company,

| the Minister may withdraw

7. Every person whose life is insured under a |

the license of  such
company.

100. Syuch license may be renewed if, within thirty
days after such withdrawal, such undisputed claim
or final judgment upon or aganst the company 1s
paid and satisfied.

101. \When the license of a company carrying on
the business of life msurance has been withdrawn
by the Minister under any of the foregomg sections
of this Act, such license may be renewed, 1f, within

thirty days after such withdrawal, the company

| complies with the requirements of this Act to the

i equity, may be continued or commenced
prosecuted.

satisfaction of the Mimster.

Companies ceasing to do business and Release of
Deposits.

102. [y the case of any company which, pre
viously to the twenty-eighth day of April, one thou
sand eight hundred and seventy-seven, was lic nsed
to transact the business of life msurance m Can-
ada, and which ceased to transact such husimess
before the thirty-first day of March one thousand
eight hundred and seventy-eight, having before that
date given written notice to that effect to the Minis
ter, the premums due or to bhecome due on policies

actually issued before the last mentioned  date
may continue  to be collected, and  the clams
arising  thereon may be  paid, and all busimess

appertaining  thereto may  be transacted, and all
proceedings appertaining thereto, either at law or
and
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> The deposit m the hands of the Minister in |
cuch case shall be dealt with under the law as it |

existed previously to the first mentioned date, as
of this Act had not been passed.

103. \When any company licensed under this Act
desires to discontinue business and to have its assets
in Canada released, and gives written notice to that
effect to the Minister, 1t may, with the consent of
the policyholders, procure the transfer of its out-
standing policies n Canada to some company or com-
panics licensed under this Act in Canada, or may
obtain the surrender of the policies, as far as prac
ticable.

5. The trustees holding cecurities for such com-
pany may cmploy any portion of the assets vested in
them for the purpose of effecting such transfer or
surrender,

3. Such company chall file with the Minister a list
of all Canadian policyholders whose policies have
been so transferred or have been surrended, and also
a list of those which have not been transferred or
currendered,

1. The company <hall, at the same time, publish in
The Canada Gazette a notice that it will apply to the
Minister for the release of its assets and securities
on a certain day, not less than three months after the
date of the notice, and calling upon its Canadian policy- |
holders opposing such release to file their opposition
with the Minister on or before the day so named.

104. After the day so named, upon the application
for release being made, ii the Mimster, with the con-
currence of the Treasury Board, is satisfied that such
transfer or surrender has been effected, he may direct
that a portion of the assets held by the trustees, or
securities held by the Minister, shall be retained, suffi-
cient in amount to cover the full equitable net sur-
render value of such policies, including bonus addi-
tions and accrued profits, as have not been transferred
or surrendered, or in respect to which opposition has

been filed; and may order the remaining assets or
cecurities aforesaid to be released and transferred or
paid over to the company.

2 The portion retained shall be tendered in the
manner hercinafter described to the aforesaid policy-
holders pro rata, according to the aforesaid values of
their respective policies and on the acceptance of
the amonnt so tendered, quch policies shall thereby
be deemed to be cancelled.

3. i such tender is refused by any policyholder, the
amount so tendered may be paid over to the company,
and the policy shall continue in force, and such policy-
holder shall not be barred from any recourse he has,
cither at law or in equity, against the company 1o

compel the fulfilment of its contract under such policy.

105. [l tender referred to in the last preceding
cection shall be made in the following manner ==

(a1 A list and notice in the form D in the schedule
to this Act, or to the like effect, hall be published in
The Canada Gazette for at least thirty days previous-
ly to the day named in such notiee

(by The company hall also cause the said list and
notice to be published n cicli newspapers in Canada
and for such length of time as the Minister deter-
mines

(¢) A notice in the form E in the schedule to this |
Act, or to the like effect, <hall be sent by mail, post-
paid or franked, from the Department to each of the
policyholders named in the said list, whose address !

i e
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is known to the Superintendent; and such notice shall
be deposited in some post office in Canada at least
thirty days previously to the day named therein, which
shall be the same day as that named in the list and
notice in form D.

2. Any policyholder who does not signify in writing
to the Superintendent his acceptance of the amount
so tendered, on or before the day named in the said
notice, shall be decined to have refused the same: Pro-
vided that the Minister may, at any time prior to the
payment over to the company of the amount so re=
fused, allow any policyholder to signify his acceptance
of such amount, and such acceptance, 0 allowed, shall
have the same effect as if made on or before the day
named in the said notice.

106. The surrender values to cover which a portion
of assets is retained as aforesaid shall be determined
by the Superintendent on the basis provided in sub-
section 2 of section 42 of this Act for the valuation
once in every five years, or oftener at the discretion
of the Minister, of policies of life insurance; and
he shall collect from the company the expenses of
such valuation at the rate of three cents for cach
policy or bonus addition, and shall pay the same to
the Minister before the latter shall hand over the
securities.

107. Nothing herein contained shall prevent any
policyholder from making special arrangements with
the company whereby his policy may be continued in
force.

2. On proof being given of such arrangement, such
policy may be omitted or removed from the lists of
policies filed with the Miuster as aforesaid, and this
Act shall thereafter not apply in respect of such
policy.

108. \When any company «uch as described in sub-
section '3 of section 3 01 this Act, which has been
licensed pursuant to caid subsection to transact busi-
ness throughout Canada, desires to discontinue busi-
ness outside the province by the legislature of which
it is incorporated, and to have its deposit with the
Minister released, and gives notice to that effect to
the Minister, the company may, with the consent of
the policyholders resident outside such province, pro-
cure the transfer of the policies held by such policy-
holders to some company or companies licensed under
this Act, or may obtain the surrender of such p licies,
in either of which cases upon proper @it sufficient
proof of such transfer or surrender being ¢ led in the
Department, the Minister may release and transfer
such deposit to the treasurer of such province; or,

2. The company may, with the notice mentioned in
the first subsection of this section, file in the Depart-
ment a resolution of the shareholders of the company
authorizing such discontinuance of business and the
withdrawal of said deposit, such resolution also to be
approved by the votes f four-fifths of the policy-
holders present in person or by proxy at a meeting
of the policyholders duly called for the purpose of
considering the same, and may cause the policies in
favour of policyholders resident outside of such pro-
vince to be reinsured with the approval of the Super-
intendent in some company or companies licensed
under this Act or may procure the consent in writing
of all such policyholders to cuch transfer, in which
case also, upon proof being filed in the Department
of the passing of cuch resolution and of its approval
in manner aforesaid and of the reinsurance of such
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policies or the written consent of such policyholders,
the Minister may release and transfer said deposit
to the Treasurer of such province.

3. The transfer of such deposit in manner afore-
<aid shall not in any way affect, alter, or diminish the
rights of the policyholders with respect thereto, which
Dl remain in all respects the same as if no such
transfer had been made.

109. [n computing or estimating the reserve neces-
<ary to be held in order to cover the liability of Can-
adian companies on their policies, and the hability of
companies other than Canadian companies  on all
Canadian policies, cach company may,

(a) as to policies issued on or after the first day
of January, one thousand pine hundred, and bonus
additions or profits declared in respect thereof, em-
ploy any of the standard tables of mortality as used
by it in the construction of its tables, and any rate
of interest not exceeding three and a half per cent.
per annum ;

(b) as to policies issued prior to the first day of
January, one thonsand nine hundred, and honus ad-
ditions or profits declared in respect thercof, until
the first day of January, one thousand nine hundred
and fifteen, employ any of such standard tables of
mortality, and any rate of interest not exceeding four
per cent. per annum; and on and aiter the first day of
january, one thousand nine hundred and fifteen, em-
ploy any of such standard tables of mortality, and
any rate of interest not exceeding three and one-half
per cent. per annum.

2. 1f it appears to the Superintendent that such re-
cerve falls below that computed on the basis provided
in this Act, for the valuation once in every five years
or oftener at the discretion of the Minister, of pnli~
cies of life insurance, he shall so report to the Minister,
who may thereupon direct  the Superintendent to
compute on the said basis or to procure o e computed
under his supervision, the reserve afore-aid, and the
amount so computed, if it differs materially trom the
return made by the company, may he substituted in
the annual statement of assets and liabilities.

3. In such case the company shall furnish to the
Superintendent, on application, the full particulars of
cach of its policies necessary for such computation,
and shall pay to the Superintendent such an amount
as he deems sufficient to compensate for the services
rendered to the company not, however, to exceed
three cents for each policy or bonus addition so com-
puted, which amount he <hall pay over to the Min-
iter. In the event of its appearing from the parti-
culars so furnished that the net premium calculated
on the basis of the DBritish Offices Life Tables, 1803,
Om () and a rate of interest of three and one-half per
cent. together with two and one half per cent. loading
for expenses is in excess of the premiums receivable
in respect of any policies issued after January first,
one thousand nine hundred and cleven, the company
<hall be charged as a separate liability with the value
of an annuity the amount of which shall be equal to
such excess.

4 Any company, instead of itself computing or es-
timating the reserve aforesaid, may require it to be
computed by the Superintendent on the basis referred
to in this section, on payment to him of three cents
for each policy or bonus addition so computed, which
amount the Superintendent shall pay over 1o the
Minister.
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Declaration of Profits in case of cxisting Companies.

110. [ the case of companies heretofore incorpor
ated which have a capital stock and which are within
the legislative power of the Parliament of Canada,
the directors may, from time to time, sct apart such
portion of the net profits as they shall deem safe and
proper for distribution as dividends or bonuses to
sharcholders and holders of participating policies, as
certaining the part thereof which has been derived
from participating policies and  distinguishing such
part from the profits derived from other sources: and
the holders of participating policies shall he entitled
to <hare in that portion of the profits so - set apart
which has been distinguished as having heen derived
from participating policics, (including a share of the
profits arising from the sale of securities in the pro-
portion of the reserve on the participating policies to
the total reserve), to the extent of not less than ninety
per cent. thereof ; and before fixing or arriving at the
amount of divisible profits, interest on the amount ol
unimpaired paid-up capital stock, but not including
any premiums or bonuses paid thereon or in respect
thereof, which have been expended in the establish
ment, prosecution or extension of the Cnmpu‘n_\\ busi-
ness or applied to making good any inu»:nrnu_-nl of
capital, and on any other sum or sums from time o
time standing at the eredit of the sharcholders may be
allowed or eredited to aueh sharcholders at the aver
age net rate of interest carned in the preceding year,
or other period under consideration, upon the mean
invested funds of the company aneh shareholders to
be, however, charged with a fair proportion of _:ull
losses ineurred upon investments or other losses of a
similar character. ‘ .

2. The provisions of ubsection 1 of this section shall
not interfere with the right of the participating licy
holders of any such company to <hare in the prohits
realized from the nonparticipating branch of its bust
ness inoany case in which such p-»linhnh\n» are so
entitled under the Acts relating to such company
force at the time of the passing of this Act

Assessment Life Insurance Companics.

111. Sections 112 to 120, both inclusive, of this Act
apply to assessment life insurance companics only.

112. No company shall, without being |}u'n~ul or
registered under this Aet, carry on within Canada any
business of life insurance by promising to pay on the
death of a member of quch company, a sum ol moncy
colely from the proceeds of assessments or dues col-
lected or to be collected from the members thereot
for that purpose.

113. After the passing of this Act o company €x
cept such as is referred to in subsection 4 ol section
3 of this Act, which carries on business ol 'llu-‘n;nun-
deseribed in the last preceding section, hereinatter re
ferred to as assessment companies, chall be licensed
or registered to carry on business &lu-n-x_unlvr.’\nn
licenses to such companies in force at the time ol the
passing of this Act may nevertheless be from time
to time renewed.

114. Any such company now licensed, so long as its
license continues in force by renewal or otherwise,
hall be exempted from the foregoing provisions of
this Act relating to the maintenance of the reserve in
respect of its policies required of ordinary life insur-
ance companies and from the provisions of sections
13. 42, 84 and 83 thereof.
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115. ‘I'he license of any such company shall cease
to be valid on the thirty-first day of March in each
year, but shall be renewable from year to year, in the
discretion of the Minister, ’ )

l.ll Such companics <hall make attested returns of
their condition and affairs at such times and in such
form. and attested in such manner, as are preseribed
by the Minister, and the Superintendent shall include
such returns in his annual report.

117. Death claims <hall be a first charge on  all
moneys realized from assessments, hy any assessment
company to which this Act applies, and no deduction
<hall be made from any such death claims on any ac
count whatsoever. ’

2. No portion of any moneys received from asses:
ments by such companies for death claims shall be
wsed for any expense whatever: and every notice of
any assessment shall truly specify the canse and pur-
pose thereof,
tac corru hrdul hrdla hrdl uhrdlu shrdlu hrdluhrdln

118. ivery application, policy and certificate, issued
or used

(a) in Canada by any such company incorporated
elsewhere than in Canada;

(b) by any such company incorporated or formed
in Canada to which this Act applies;
<hall have printed thereon, in a conspicnous place, in
ink of a colour different from that of the ink used in
the instrument, and in large sized type the words:

“This association is not required by law to maintain
the reserve which is required of ordinary life insur-
ance companies.”

119. Eyery policy issued or used in Canada by any
company referred toin the last preceding section shall
contain a promise to pay the whole amount therein
mentioned out of the death fund of the association
and out of any moneys realized from assessments to
be made for that purpose, and every such association
¢hall be bound, forthwith and from time to time, to
make assessments to an amount adequate, with its
other available funds, to pay all obligations ereated
under any such certificate or policy without deduction
or abatement.

2. The condition embodied in this section shall be
inserted in every policy issued or delivered by any
<uch company to any person insured in Canada.

120. Every policy issued by an assessment company
incorporated or legally formed elsewhere than in Can-
ada, in favour of a resident of Canada, shall have a
clause embodied therein or endorsed thereon, to the
effect that an action to enforce the obligation of such
policy may be validly taken in any court of competent
jurisdiction in the province wherein the policyholder
resides or last resided before his decease, and such
policy shall not contain any provision inconsistent with
such clause.

121. No such company shall assure to any of its
members a certain annuity, cither immediate or defer
red, whether for life or a term of years, or any en
dowment whatever.

122. The words “Asscssment System” shall  be
printed in large type at the head of every policy and
every application for a policy, and also in every cir-
cular and advertisement issued or used in Canada in
connection with the business of an assessment com
pany.

123. |{ any company licensed or registered under
this Act to carry on the business of life insurance on
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the assescment system, has filed in the office of the
Superintendent notice of its intention, aiter the date
mentioned in the said notice, to mamtain in respect of
all policies issued after the aid date, in the case of
a Canadian company, or in respect of all policies is
cued in Canada after the said date, in the case of a
company other than a Canadian company, the reserve
required by this Act » be maintained by ordinary life
insirance  companies  upon - contracts of  hie
insurance  with  fixed and delinite  prenmums,
wch  company — shall, with  respeet  to all
policies  1ssued after the said date, if a Can
adian company, and with respect to all policies issued
in Canada after the said date, if a company oth  than
a Canadian company, maimtam for the security of the
holders of the said policies the said reserve, and com
ply with all other provisions of this Act applicable
thereto, as if it were licensed under this Act as an
ordinary life insurance company.

2. Such company shall, as to «uch policies, be ex
empt from all special provisions and conditions im
posed by this Act upon assessment life insurance com
panics, except it <hall not assure to any of its members
a certain annuity, ecither immediate or deferred, whe-
ther for life or for a term of years, or any endow-
ment whatever.

124. The deposit of any such company in the hands
of the Minister, at the date mentioned in the notice
in the preceding section referred to, shall be appli-
cable to the policies issued prior to the said date, and
<hall be dealt with in regard to <uch policies as if the
<aid notice had not been given.

2. Any such company <hall, at the time of the filing
of such notice, make with the \inister such deposits,
if any, in respect of the policies to be i ned inopursn
ance of such notice, as the Treasury Doard may fix
and determine.

125. For the purpose of carrying out the provi-
sions of the two last pre ceding sections, separate and
distinet registers and b ks of account shall be opened
and kept, showing, respectively, all p Micies issued and
business transacted by quch comp ay after the date
mentioned in the said notice, and all policies issued
and business transacted before the said date.

2. Such books and registers shall <how all assets,
liabilities, moneys and securitics belonging or apper-
taining to the caid  respective rtions of ~n_r||
company’s business and the assets and the entire
business of the said respective portions shall be kept
absolutely separate and distinet. .

3. The reserves or assets applicable to the ‘mhru.-\
issued by such company after the date mentioned in
the <aid notice shall not L available in any way for
any lability of such compaay arising out of any policy
issued by it on the assessment plan.

126. The provisions of this Act applicable to assess-
ment life insurance companies, other than the provi-
qons contained in the three last preceding acctions,
hall be applicable to the policies of the company issued
prior to the <aid date, in the same manner ':\ml to the
came extent as if the provisions ¢ mtained in the said
ections had not been enacted.

PART 1L
FIRE INSURANCE.
Application of Part.
127. This part applies only to fire insurance com-

panies, and to other insurance companies carrying on

e e
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fire insurance, in so far only as relates to the fire in
curance business of such companics.
Forfeiture and Renewal of Licenses.

128.\\ lienever any company fails to make the de-
posits under this Act at the time required, or when-
ever written notice has been served on the Minister of
any undisputed claim, arising from loss insured against
in Canada, remaining unpaid for the space of sIXty
days after it becomes due, or of a disputed claim re-
maining unpaid after final judgment in regular course
of law and tender of a legal valid discharge, the license
of such company may be withdrawn by the Minister.

120. Such license may be renewed, and the com-
pany may again transact business, if, within sixty
days after notice to the Minister of the failure of the
company to pay any undisputed claim or the amount
of any final judgment, as provided in the last preced-
ing section, all undisputed claims or final judgments
upon or against the company in Canada are paid and
satisfied,

Companics ceasing to do Business and Release of
Deposits.

130. \When any company has ceased to transact
business in Canada, and has given written notice to
that effect to the Minister, it shall insure, on behalf
of its Canadian policyholders, all its outstanding risks
in some company or companies licensed in Canada, or
obtain the surrender of the policies.

2. The securities of such company shall not be deliv-
ered to the company until all its outstanding risks are
insured to the satisfaction of the Minister.

131. Upon making application for its securities the
company shall file with the Minister a list of all Can-
adian policyholders who have not been so reinsured,
or who have not surrendered their policies ; and it shall
at the same time publish in The Canada Gazctte a
notice that it has applied to the Minister for the re-
lease of its securities on a certain day not less than
three months after the date of the notice, and calling
upon its Canadian policyholders opposing such release
to file their opposition with the Minister on or before
the day so named.

2. After that day if the Minister, with the concur-
rence of the Treasury Board is satisfied that the com-
pany has ample assets to meet its liabilities to Cana-
dian policyholders, he may order that all the securities
be released to it, or that a sufficient amount of them
be retained to cover the value of all risks outstanding
or respecting which opposition has been filed and that
the remainder be released.

3. Thereafter from time to time as such risks lapse,
or proof is adduced that they have been satisfied
further amounts may be relcased on the authority
aforesaid. .

132. When a company has ceased to transact busi-
ness in Canada after the notice by this Part required
has been given, and its license has in consequence been
withdrawn, such company may, nevertheless, pay the
losses arising upon policies not reinsured or surrend-
cred, as if such license had not been withdrawn.

Fire Policics.

133. No fire policy shall be issued for or extend

over a longer period than three years.
Reserve Liability.

134. For the purposes of the annual statement re-

quired to be furnished to the Superintendent under
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this Act by any company transacting fire or inland
marine insurance, or both, the liability of the com-
pany if a Canadian company in respect of all its out-
standing unmatured policies, or if a company other
than a Canadian company in respect of its outstand
ing unmatured policies in Canada, shall be eighty per
cent. of the uncarned premiums computed pro rata as
at the date of such statement:  Provided, however,
that for the purposes of section 19 and subsection 2
of scetion 20 of this Act reinsurance value of the out
standing unmatured Canadian policies of a company
other than a Canadian company shall be the ifull un-
carned premiums computed pro rata as aforesaid.

2. In the case of any such company which transact
a nonhazardous three year business on the premium
note system or partly on the cash system and partly
on the said premium note system, the liability of such
company, for the purposes of such statement, in res-
pect of its premium note business shall be eighty per
cent. of the uncarned portion of the cash received
upon and of the balance usually collectable in respect
of all outstanding premium notes held by the com-
pany computed pro rata as at the date of such state-
ment, and the amount of such premium notes in excess
of the amount so usually collectable thercon shall be
reoarded as a contingent assct only.

Impairment of Capital and Payment of Dividends.

135. Fyery Canadian company licensed to carry on
the business of fire insurance or marine insurance,
or both, shall at all times maintain assets, allowable
as such under the provisions of this Act or of its Act
of incorporation or under the general Act applicable
to such company, at least cqual in value to the total
of the unearned premiums upon all its outstanding
unmatured policies, calculated pro rata for the time
unexpired, together with the amount of matured claims
and all its other liabilities of every kind.

2. Subject to the prn\"l\'inn\ of subsection 4 of this
section, no dividend shall be paid by any such com-
pany while its capital is impaired or while its assets
are less than the amount required by the next preced-
ing subsection, nor shall any dividend be paid which
would reduce its assets below the said amount or im-
pair its capital.

3. 11 it appears to the Superintendent that the assets
of any such company fall below the requirements of
bsection 1 of this section, he shall report the fact to
the {I'reasury Board and shall in said report state
whether or not the company appears to him to have
failed to comply with the requirements of the next
preceding subsection, and the Treasury Board after a
full consideration of the matter and after a reason-
able time has been given to the company to be heard
by them, may :—

(a) forthwith withdraw the company's license; or

(b) upon such terms and conditions as they deem
proper, limit a time within which such company shall
make good the deficiency (the company's license be-
ing continued in the meantime) and upon the com-
pany’s failure to make good such deficiency within
the time so limited, its license shall be withdrawn:
Provided, however, that if the company’s assets
are less than the amount fixed by subsection 1 of
this section by an amount equal to twenty per cent.

or upwards of the said uncarned premiums cal-
culated as aforesaid, or if the company has failed
to comply with the requirements of
of this section, its

subsection 2
license shall be withdrawn.
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4 Where any such company has, prior to the
passing of this Act, under the provisions of its
Act of ncorporation and any amendments thereto,
created and issued part of 1ts capital stock as pre-
ference stock, giving such preterence stock the
nght to a fixed preferential dividend, the word
“capital” in subsection 2 of this section shall be
read and construed to mean as to such company
its preferred capital exclusively in so far as regards
the payment of such preferential dividends: Pro-
vided, however that mn the case of any such com-
pany the reserve liability for thepurposes of this
section may, with the approval of the Treasury
Board, be calculated until the first day of January,
one thousand nine hundred and fifteen, on the
basis of not less than sixty per cent. of the unearn-
ed premiums mentioned in the next preceding sec-
1on.

136. |n this section the word “surplus” means the
excess of assets over the paid-up capital of the
company and all the liabilities o1 the company,
mcluding the reserve for unearned premiums.

2 Subject to the payment of prefential dividends
as provided in subsection 4 of section 135, until
i surplus of a Canadian fire insurance company
shall equal or exceed the reserve of unearned pre-
miums computed as provided in section 134 on all
cutstanding  unmatured  policies in Canada not
re-mnsured, such company shall at the end of each
year, commencing with the year one thousand nine
hundred and ten, appropriate towards the surplus
of such company, at least twenty-five per cent. of
the profits of the company for the year last past.

137. No agent, broker or other person representing
or doing busmess n Canada for any fire insurance
company licensed under this Act shall, in any way,
directly or indirectly, divide, or offer to divide,
his commission or other remuneration with, or give,
or offer to give, any part of his commission or other
remuneration, or any other matter or thing of value
to any person whose property he may be insuring
or secking to nsure, or to any person having or
clamuing or appearing to have any influence or
control as to the placing of such insurance, as an
mnducement to insure with him or in or with a com-
pany employing him or represented by him.

138. Fyery person violating the provisions of the
last preceding section shall, for a first offence, be
hable to a penalty of double the amount of the
premium on the application or policy in respect of
which such violation took place, but in no case
chall such penalty be less than one hundred dol-
lars, and for a second or subsequent offence suc
person shall be liable to a pcnu‘ly of double the
amount of such premium, but in no case less than
two hundred and fifty dollars.

2. Every director or manager or other officer of
any fire msurance company within the legislative
power of the Parliament of Canada or license
under this Act to carry on the business of fire in-
surance, who violates or knowingly consents to or
permits the violation of the next preceding section
by any agent, officer, employee or servant of the
company, shall be liable to a penalty of five hun-
dred dollars.

3. The penalties provided for in this section shall
be recoverable in any court of competent civil
junisdiction at the suit of any person suing as well
for His Majesty as for himself. One-half of any
such penalty shall, when recovered, be applied

i i e e
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towards payment of the expenses of the Department
and the other half to the person suing.

4. No such director, manager, agent, officer, em-
ployee or other servant shall be indemnified either
in whole or in part either in respect of the penalty
or of any costs out of the funds of the company-.

139. Notwithstanding anything in this Act con-
tained, any person may insure any property
situated in Canada with any British or foreign
unlicensed insurance company or underwriters, and
may also insure with persons who reciprocally
insure for protection only and not for profit; an
any property insured or to be insured under the
provisions of this section may be inspected and
any loss incurred in respect thereof adjusted :
Provided such insurance is ecffected outside of
Canada and without any solicitation whatsoever
directly or indirectly on the part of such company,
underwriters or _persons by which or whom the
insurance is made. )

2. Every person so insuring property situated in
Canada shall make a return (o the Supcyintcndcnl
giving the location and a brief description of the
property insured, the amount of the insurance, and
whether insured in Lloyds, or some similar associa-
tion, or in mutuals, rccipmcnl or other class of
insurers, such return to be made by delivering or
mailing 1t in a registered letter a dressed to the
Superintendent  not later than the first day of
March in each year for the year ending on the pre-
ceding thirty-first day of December.

3. Blank forms for such statements shall be sup-
plied by the Superintendent. )

4. Default in compliance with the .rcqulrcmcnls
of paragraph 2 of this section by the insured shall
subject him to a penalty of ten dollars for each
day during which default continues rqcovcrablc
and applicable in the manner prescribed in subsec-
tion 2 of section 69 of this Act.

PART IV.
INSURANCE OTHER THAN LIFE OR FIRE.

Licenses.

140. This part applies to companies carrying on
business of insurance other than life or fire insur-
ance.

141. No such company shall accept any risk or issue
any policy of insurance or interim receipt or re-
celve any premium in respect thereof or carry on
any business of insurance in Canada without first
obtaining a license from the Minister to carry on
such business. The Treasury Board shall deter-
mine in each case what deposit shall be required
to be made with the Minister.

142. The provisions of this Act applicable to fire
insurance companies and the business of fire in-
surance other than the provisions contained in sec-
tion 130 shall, mutalis mutandis, apply to every
such company and its business as to all matters
not otherwise provided for herein: Provided,
however, that the provisions relating to the calcula-
tion of reserve lability shall not apply to com-
panies licensed to carry on the business of title
insurance.

143. The Treasury Board, upon the report of the
Superintendent, may revoke any license issued

under this Part if sufficient cause therefor is shown
by such report.
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PART V.
PROVISIONS APPLICABLE TO COMPANIES HEREAFTER
INCORPORATED BY PARLIAMENT.
Application of Part.

144. The provisions of this Part shall apply to
every insurance company incorporated by a special
Act of the Parliament of Canada after the passing
of this Act.

2. The provisions of this Part, other than those
of section 145, shall also apply to every nsurance
company incorporated by a special Act of the said
Parliament during the present session thereof, and
in any respect in which such provisions are incon-
sistent with the provisions of tie special Act so
passed during the present session the former shall
prevail,

3. The proviions of this Part, other than those
of section 143, shall also apply to every surance
company incorporated by a special Act of the said
Parliament before the passing of this Act, but
which has not yet been licensed, and in any respect
in which such provisions are inconsistent with the
provisions of the special Act so passed prior to the
passing of this Act the former shall prevail:  Pro-
vided, however, that all things lawfully done and
all proceedings lawfully taken under the pro-
visions of such special Act prior to the passing o
this Act for the organization oi the company or
otherwise shall be valid and effectual for the pur-
poses intended.

145. Every special Act of the Parliament of Canada
passed after the passing of this Act for the n-
corporation of an isurance company in the form
F in the schedule to this Act shall be read as if
it contained the provisions hereinafter in this sec-
tion set forth, and shall be construed having regard
thereto.

(1) The persons named as such in the special Act
shall be the provisional directors of the company,
a majority of whom shall be a quorum for the
tiansaction of business. They shall remain in
office until replaced by directors duly elected in
their stead, and they may forthwith open stock
books, procure subscriptions of stock for the under-
taking, make calls on stock subscribed and secure
payments thercon. They shall deposit - a
chartered bank in Canada all moneys received by
them on account ot stock subscribed or otherwise
received on account of the company and may with-
draw the same for the purposes of the company
only and may do generally what is necessary to
organize the company.

(2) The directors may establish local advisory
boards or agencies either within Canada or else-
where at such times and in such manner as they
deem expedient.

(3) The capital stock of the company shall be
divided into shares of one hundred dollars each.

(4) The directors may, after the whole author-
ized capital stock of the company has been sub-
scribed and fifty per cent. paid thereon in cash,
increase the capital stock from time to time to an
amount not exceeding the sum named for that
purpose in the special Act; but the stock shall not
be increased until a resolution of the board of

directors authorizing such “increase has been first
submitted to and confirmed by two-thirds i value
of the sharcholders present or represented by proxy
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at a special general meeting of the members of
the compatly duly called for that purpose.

5) As soon as the amount for that purpose men-
tioned in the special Act has been subscribed and
ten per cent. of the said amount hes been paid into
some chartered bank in Canada the provisional dir-
ectors shall call a general meeting of the sharchold-
ers at some place to be named in the municipahity
where the head office of the company 15 situated ; at
which meeting the shareholders present or represent-
ed by proxy who have paid not less than ten per
cent. on the amount of shares subscribed for by them
shall elect the sharcholders’ directors in the case
of a life company, and the ordinary directors in
the case of a company other than a life company,
as set forth in the next following section.

6) The shares of the capital stock subscribed
for shall be paid by such instalments and at such
times and places as the directors appoint ; the first
instalment shall not exceed twenty-five per cent
and no subsequent instalment shall exceed ten per
cent.. and not less than thirty days’ notice of any
call shall be given.

(7) The company shall not commence business
antil at least the amount of stock mentioned for
that purpose in the special Act has been subscribed
for nor until at least the sum named for that pur-
pose in the said special Act has been paid in cash
into the funds of the company to be appropriated
only for the purposes of the company under the
said special Act:  Provided that stock upon which
less than ten per cent. has been paid in cash by
the subscriber shall not be reckoned as part of the
stock mentioned in the special Act as necessary to
be subscribed, nor shall any sum paid by any
sharcholder upon the shares subscribed for by him
which is less than ten per cent. of the amount sub-
scribed for by such sharcholder be reckoned as
part of the sum required to be paid thereon as in
such special Act provided.

(8) A general meeting of the company shall be
called at its head office once in cach year after the
organization of the company and the commence-
ment of business, and at such meeting a statement
of the affairs of the company shall be submitted,
and special general or extraordinary meetings may
at any time be called by any three of the directors
or by requisition of any twenty-five shareholders,
specifying in the notice the object of the meeting.

(9) The company may cause itself to be re-insured
agamst any risk undertaken by 1it, and may re-
insure any other company carrying on the same
class of business as this company agamnst any risk
undertaken by such other company.

Directors, their election, duties and powers

146. (a) There shall be in the case of hic lusurance
companies having a capital stock, whether called
by the name of capital stock, guarantee fund or
any other name, two Jasses of directors, viz.:
directors elected by the sharcholders, heremafter
called shareholders directors, and directors clect-
ed by the policyholders, hereinafter called the
pnh(')'hul(lcrs' directors; but in the case of com-
panies other than life companies, having a cap-
ital stock, there shall be only one class of direc-
tors, namely: directors elected by the share-
Lolders, hereinafter called ordinary directors.

b) No person shall be clected a sharcholders’
director of a life company or an ordinary director
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of a company other than a life company, unless
he is a shareholder owning shares n a capital stock
or guarantee capital, as the case may be, absolutely
i hie own right and not m arrears in respect of
any calls thereon and the majority of directors so
clected shall at all times be persons resident in
Canada and subjects of His Majesty by birth or
naturalization.

¢) In the case of a company other than a life
company there shall be elected at the first annual
meeting and at cach subsequent annual meeting a
board of not less than nine nor more than fifteen
directors, who shall hold office for one year but
shall be ehgible for re-election.

(d) In the case of a life company there shall be
clected at the first and second annual meetings not
less than five nor more than nine shareholders' dir-
ectors, who shall hold office for one year but shall
be chgible for re-election

¢) kvery hie company shall, by by-law passed
not less than three months prior 10 the holding
of s third annual meeting after the issue of a
heense to it under this Act, determine the number
of directors to be elected at said annual meeting
by the sharcholders and participating policyholders
respectively, as heremn provided, and the number
of policyholders’ directors so determined shall be
at least one-third of the total number to be so
clected.  The company may, by the said by-law,
provide that all the directors, of both classes, shall
be elected for one, two or three years. If the by-
law provides for a two years' or three years' term
of office, 1t may also provide cither, (@) that the
term of office shall be continuous tor all directors
of both classes, or () that a certan proportion,
not less than one-third, of each class, shall retire
annually. At the smd annmal meeting and each
subsequent annual mecting there s<hall be clected
4 board as determined by by-law as aforesaid,
but such board shall consist of not less than nine
nor more than fifteen directors, all of whom shall
be ehgible for  re-election. The sharcholders’
directors shall be elected by the shareholders and
the pohicyholders’ directors by the participating
policyholders.

/1 The manager of a company may be a dir-
ector, but no agent or paid officer, other than the
manager, shall be eligible to be clected as a
director. The words “pad officer” in this para-
graph do not include the president and vice-pre-
wdent, or the president and first vice-president if
there 15 more than one vice-president elected under
the provisions of paragraph (4 of this section

¢) No person shall be ehigible to become a
hareholders' director of a life company or an
ordinary director of any other company unless he
holds 1 his own name and for his own use shares
of the capital stock of the company to the amount
of at least two thousand five hundred dollars and
has paid i cash all calls due thereon and all lia-
bilities incurred by him to the company.

J) At all general meetings of a company each
sharcholder present i person or represented by
proxy who has paid in cash all calls due upon his
shares and all liability mcurred by him to the
company shall have one vote for cach share held
by him

D In the case of a life company every person
whose life is insured under a participating policy
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or participating policies of the company for two
thousand dollars or upwards upon which no pre-
miums are due, whether such person 1s a share-
holder of the company or not, herein called a
participating policyholder, chall be a member of
the company and be entitled to attend and vote
at all general meetings of the company; but par-
ticipating policyholders, as such, shall not be
entitled to vote for the election of sharcholders’
directors :  Provided, however, thac in case of
liquidation of the company, the policyholder as
such member shall not be entitled to share in the
distribution of the assets or be liable to be placed
on the list of contributories. Every holder of a
participating policy or policies of the company for
four thousand dollars or upwards, exclusive of
bonus additions, upon which'no premiums are due,
who is not a shareholder, and who has paid pre-
miums on such policy or policics for at least three
full years shall be eligible for election as a policy-
holders'  director.  The policyholders’ directors
shall meet with the sharchol lers'  directors and
chall have a vote on all business matters.

#) The election of directors shall be by ballot.

4) The directors shall elect from among them-
selves a president and one vice-president or more.

(1) At all meetings of directors for the trans-
action of business a majority of the board shall
be a quorum.

) The company shall have a fixed time in each
year for 1ts annual meeting and such time shall
be printed in prominent type on cach renewal re
ceipt issued by the company, and due notice also
given at least fifteen days before in two or mor¢
daily newspapers published at or near the head
office of the company.

#) At the annual meeting no sharcholder of a
company other than a life company shall vote for
more than the number of ordinary directors to be
clected, and in the case of a life company no
shareholder shall vote for more than the number
of sharcholders' directors to be clected, and no
participating policyholder shall vote for more than
the number of policyholders’ directors to be elected.

(0) Every proxy representing a sharcholder must
be himself a sharcholder and entitled to vote, and
an instrument of proxy shall not be valid unless
executed within three months of the date of the
meeting at which it 1s to be used, and unless filed
with the secretary of the company at least ten
days before such meeting, and shall be used only
at such meeting or any adjournment thercof, and
may be revoked at any time prior to such meeting.

#) Vacancies occurring 1n the board of directors
may be filled for the remainder of the term by the
directors from among the qualified shareholders
or policyholders as the case may be.

‘¢) 1f at any time an election of directors is not
made, or does not take effect at the proper time,
the company shall not be held to be thereby dis-
solved, but such election may take place at any
general meeting of the company duly called for
that purpose, and the retiring directors shall con-
tinue in office until their successors are elected.

147. The directors may, in all things administer the
affairs of the company, and may make or cause to
be made for the company any description of con-

tract which the company may, by law, enter into.

e
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D y-laws.

148. T'he directors may make by-laws not contrary
to law or to the Special Act, or to this Act, for

a) the regulating of the allotment of stock, the
making of calls thercon, the payment thereof, the
issue and registration of certificates of stock, the
forfeiture of stock for non-payment, the disposal
of forfeited stock and of the proceeds thereof, and
the transfer of stock;

b) the declaration and payment of dividends;

(¢) the appointment, functions, duties and re-
moval of all agents, officers and servants of the
company, the security to be be given by them to
the company and their remuneration;

(d) the time and place for the nolding of the
annual meeting of the company, the calling of
meetings, regular and special of the directors and
of the company, the requirements as to proxies,
and the procedure i all things at such meetings;

¢) the 1mposition and recovery of all penalties
and forfeitures admitting of regulation by by-law;
and,

/) the conduct, in all other particulars, of the
affarrs of the company.

149. The directors may, from time to time, repeal,
amend, or re-enact any such by-law: Provided
that every such by-law, repeal, amendment or re-
enactment unless i the meantime confirmed at a
general meeting of the company duly called for
that purpose shall only have force until the next
annual meeting of the company and in default of
confirmation thereat shall from the time of
default cease to have force or effect,

Capital Stock, Calls, and Increase of Capital.

150. The stock of the company shall he personal
estate, and shall be transferable i such manner
only, and subject to such conditions and restric-
tions as are prescribed by this Part, or by the Spe-
cial Act or the by-laws of the company.

151 |f the Special Act makes no other definite pro-
vision, the stock of the company shall be allotted
at such times and in such manner as the directors,
by by-law or otherwise, prescribe.

152. The directors of the company may call in and
demand from the sharcholders thercot respectively,
all sums of money by them subscribed at such times
and places and in such payments or mstalments
as the Special Act or this Act requires or allows

2 Interest shall accrue and fall due at the rate
or five per cent. per annum, upon the amount of
any unpaid call, from the day appomted for pay-
ment of such call.

153. If, after such demand or notice as hy the
Special Act or the by-laws of the company 1s
prescribed, any call made upon any share or shares
15 not paid within such time as by such Special
Act or by-laws 1s limited in that behalf, the direc-
tors, in their discretion, by resolution to that effect,
reciting the facts and duly recorded mn their mm-
utes, may summarily declare forfeited any shares
whereon such payment is not made

2 Such shares shall thereupon become the pro-
perty of the company, and shall be disposed of
as the directors by by-law or otherwise prescribe.

154. No share shall be transferable, until all pre
vious calls thereon have been fully pad, or until
it is declared forfeited for non-payment of a call

such

155. No salary, compensation or emolument shall
be pad to any, director of a Canadian hie msur-
ance company for his services as  such director
unless authorized by a vote of the members m the
case of a mutual company, and by a vote of the
sharcholders and  other members, 1f any, m the
case of a company having capital  stock. No
salary, compensation or emolument shall be pad
to any officer or trustee ot any such company unless
authorized by a vote of the directors, nor shall any
salary, compensation or emolument amounting in
any year to more than five thousand dollars be pad
to any agent or employee unless the contract under
which such amount  becomes payable

has been
Approved by the board of directors,

Books of ihe Company.

156. "I'he company shall cause a book or books to
be kept by the secretary, or by some other ofhcer
specially charged with that duty, wherem shall be
kept recorded

) the names, alphabetically arranged, of
persons who are or have been sharcholders;

b) the address and calling of every such person,
while such shareholder;

¢) the number of shares of stock held by each
sharcholder;

all

/) the amounts paid i, and remaming unpaid,
respectively, on the stock of each sharcholder;

¢ all transfers of stock, mn their order as pre
sented to the company for entry, with the date and
other particulars of each transter, and the date of
the entry thereof ; and,

/) the names, addresses and calling of all per
sons who are or have been directors of the company,
with the several dates at winch each became or
ceased to be such director, and distingumishing
the case of a hife company between shareholders'
cirectors and pohieyholdeis' directors,

157. The directors may allow or refuse to allow the
entry 1 any such book or books, of any transfer
of stock whereof the whole amount has
paid.

158. N transfer of stock, unless made by sale under
execution or under thet decree, order or judgment
of a court of competent jurisdiction, shall be vahid
for any purpose whatsoever until entry thercof has
been duly made i such book or books, except for
the purpose of exhibiting the rights of the parties
thereto towards each other, and ot rendering the
transferee hiable, i the  meantime, jomtly and
soverally with the transferer, to the company and
its creditors

159. Such books shall, during reasonable business
honrs of every day, except Sundays and hohidays,
he leept open for the inspection of sharcholders and
creditors of the company, and their personal repre
sontatives, and in the case of life companies of the
participating  polieyholders, at the head office or
chisf place of business of the company, and every
charcholder, creditor or personal representative and

participating  pohicyholder  may  make extracts
therefrom

not been

Offences and Penalties.
160. [iyvery director, officer or servant of the com
pany who knowingly makes or assists in making
any untrue entry in any hook required by this
Part to be kept by such company, or who refuses

or calls thereon.

or wilfully neglects to make any proper entry
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168. Shareholders who hold one-fourth  part in
value of the subscribed stock of the company may
at any time by wrtten requisition signed by them
call a special general meeting of the company for
the transaction of any business specified n such
requisition, and in the notice made and given for
the purpose of calling such meeting.

therein, or to exhibit the same, or to allow the same
to be inspected and extracts t6 be taken therefrom,
15 guilty of an indictable offence, and liable to
l;npns«mmcnl for any term not exceeding two years.

161. Jivery company which neglects 10 keep open
f ¢ mspection, as required by the Part, any book
or books required by this Part, to be kept by such
company shall forfeit ats corporate rights.

Sharcholders' Liability.

162. |iycry sharcholder ¢hall, until the whole
amount of s stock has been paid up, be indivi-
dually hable to the creditors of the company to an
amount equal to that not paid up thereon; but
<hall not be liable to an action therefor by any
creditor until an execution against the company
At the suit of such creditor has been returned un-
satisfied in whole or n part

2. The amount due on such execution, not ex-
ceding the amount unpaid by the sharcholder on
his stock, <hall be the amount recoverable with
costs from such shareholder.

163. The shareholders of the company shall not, as
quch, be held responsible for any act, default or
Liability whatsoever, of the compauy, or for any
(ngagement, claim, payment, loss, injury, trans-

ction, matter or thing whatsoever, relating to or
connected with the company, beyond the amount
of their respective shares in the capital stock thereof.

164. No person holding stock in the company as an
executor, administrator, tutor, curator, guardian
or trustee shall be personally subject to liability
as a shareholder; but the estate and funds in the
hands of such person chall be liable n like manner
and to the same extent as the testator, or intestate
if hiving, or the mmor, ward or interdicted person
or the person interested in cuch trust fund if com-
petent to act and holding such stock in his own
name, would be liable.

> No person holding stock m the company as
collateral security chall be personally subject to
Lability as a Jharcholder ; but the person pledging
such stock shall be considered as holding the same
and shall be hable as a sharcholder accordingly.

Contracts.

169. [ivery contract, agreement, engagement  or
bargain made, and every bill of exchange drawn,
accepted or endorsed, and every promissory note
and cheque made, drawn or endorsed on behalf
of the company, by any agent, officer or servant of
the company, general accordance with his powers
as such under the by-laws of the company, shall be
binding upon the company.

5. In no case shall it be necessary to have the
seal of the company affixed to any such contract,
agreement, engagement, bargain, bill of exchange,
promissory note or cheque, or to prove that the
same was made, drawn, accepted or endorsed, as
the case may be, in pursuance of any by-law or
special vote or order.

3. The peson so acting as agent, officer or servant
of the company, shall not be thereby subjected
individually to any liability whatsover to any third
person therefor.

Trusts.

170. The company shall not be bound to see to the
execution of any trust, whether €xpress, imp ied
or constructive, 1n respect of any share.

5> The receipt of the <harcholder in whose name
and share stands n the books of the company,
shall be a valid and binding discharge to the com-
pany for any dividend or money payable in respect
of such share, and whether or not notice of such
trust has been given to the company.

3. The company chall not be bound to sec to the
application of the money paid upon such receipt.

Liability of Directors.

171 1§ the directors of the company declare and
pay any dividend when the company is insolvent,
or any dividend, the payment of which renders the
company insolvent, or diminishes the capital stock
thereof, they shall be jointly and severally liable,
as well to the company as to the individual share-
holders and creditors thereof, and, in the case ©
a life company, to the participating pnlicyhnl(k‘rs.
for all the debts of the company then existing,
and for all thereafter contracted during their con-
tinuance in office respectively Provided that 1f
any director present when such dividend is de-
clared does forthwith, or 1f any director then absent
does, within five days after he becomes aware of
such dividend being declared and is able so to do,
enter on the monutes of the board of directors his
protest against the same, and within cight days
thereafter publishes quch protest it at least onc
newspaper published at the place in which the head
office or chief place of business of the company 1s
situated, or if there is no newspaper there publish-
ed, in the newspaper published nearest thereto, such
director may thereof and not otherwise, exonerate
himself from such liability

172. Whenever entry i3 made in the company
book of any transfer of stock not fully paid up, to 4
person who is not ;uv.mn-m\v of sufficient means, the
directors shall be jointly and severally fiable to the

Meetings and Voting.

165. |n the absence of other provisions in that be-
halt m the Special  Act or in the by-laws of the
company or this Act, notice of the time and
place for holding general mectings of the company
<hall be given at least ten days previously thereto,
1 sOme newspaper published at the place n which
the head office or chet place of business of the com-
pany 18 qtuated, or if there 15 no newspaper there
published, then n the newspaper published nearest
thereto

106. No sharcholder who is in arrear in respect of
any call shall vote at any meeting of the company.

5 In the absence of other provisions, in manner
aforesad, every charcholder” shall be entitled to
as many votes at all general meetings of the com-
pany as he owns shares n the company, and may
vote by proxy.

167. |ivery execntor, administrator, tutor, curator.
guardian or trustee shall represent the stock in his
possession 1n his fiduciary capacity at all meetings
of the company, and may vote as a shareholder;
and every person who pledges his stock may, not-
withstanding such pledge, represent he said stock
at all such meetings, and vote as a sharcholder.

|
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shareholders and creditors of the company, and, in | deems requisife to be made in the premises, for at
the case of a life company, to the participating policy- least one month, in at least one newspaper, and such

holders thereof, in the same manner and to the same publication shall be deemed to be due service upon

extent as the transferring shareholder, except for such | the company.

entry, would have been liable: Provided that if any 179. Any description of action may be prosecuted

director present when such entry is allowed does forth- and maintained between the company and any share

with, or if any director then absent does within five | holder thereof. ' '

days after he becomes aware of such entry, and is | 180. The company shall be subject to the provisions

able so to do, enter on the minute book of the board \ of any general Act for the winding-up of joint stock

of directors, his protest against quch transfer, and | companies,

within cight days thereafter publishes such protest in ‘

at least one newspaper published at the place in which |

the head office or chief place of business of the com- |

| any is situated, or if therc isn |

lished, then in the newspaper published nearest there- |

to, such director may thereby, and not otherwise, ex- |
|
|

If:'ﬂh nee.

181. A copy of any by-law of the company, under
its seal, and purporting to be signed by any ofticer of
the company, <hall be received as prioma ]m:i.‘ evidence
of such by-law in all courts in Canada,

! ) v, an 182. Al hooks required by this Part to he kept by
onerate himseli from such liability. the sceretary or hy any other officer of the company

173. [ any loan is made by the company to any | charged with that duty shall, in any suit or |»r-n'|~\--||n-;
director or officer of the company violation of the | e, as against the vun{p:m\' of “:;m'M any \hm.‘.h‘,|‘ml.
provisions of this Part, all directors and ot or officers | prima facie evidence of all facts purporting to be
of the company who make the same or a: ent thereto | (herein stated.
<hall be jointly and severally liable to the company 183. [n any action by any company to enforce pay
for the amount of such loan, and also to third persons | ment of any call or interest thereon, A certificate under
to the extent of such loan, with law ful interest, for | (he seal of the company and purporting to he signed
all debts of the company contracted from the time |y any officer of the r'nunpnu\' to the :m.” that the
of the making of such loan to that of the repayment | jejendant is a shareholder, that the call or calls have
thereof. . been made, to enforce payment of which or of any

174. The directors of the company shall be jointly jpgerest thereon such action has been brought, and
and severally liable to the clerks and servants thereof, | hat so much is due by him and unpaid thereon. shall
for all debts, not exceeding one yt‘:lr's wages, due for | e received in all courts as prima facie evidence,
services performed for the company whilst they arc Cost of Incorporation.
such directors H‘*l“‘c‘i"“l.": Provided that no director 184. "I'lie entire cost of procuring the incorporation
<hall be liable to an action therefore, unless the com- | 41| subseriptions for stock shall lTr charged directly
pany is sued therefor within one year after the debt |1 the account of the sharcholders and the amount
became due, nor unless such director is sued therefor | ypereof fixed by percentage on the capital stock o
within one year from the time when he ceased to be | oed in bulk and shown |T|| the face of the form of
such director, mor unless an execution against the | 11e stock subseription contract, and shall not form
company at the suit of such clerk or servant is return- | . charge upon or be paid out of the paid-up capital
ol unsatishied in whole or in part, A nor from the insurance funds, nor he inoany way

2. The amount unsatisfied on such execution shall : 1 )

; 5 chargeable directly or indirectly against the policy
be the amount recoverable with costs from the direct- |y e,

wis ’ Fund Declaration of Profits.

se of Funds. I i : N
A i 185. In the case of life companics having a capital
175. The company shall not loan any of its .fnmL ctock, whether called by the name of guarantee fund
to any director or officer thereof, except that a life in- | or any other name, the directors may from time to
surance company may lend to any director or officer | time set apart <ich portion of the net profits as they
thereof on the security of the company= own policies. | ¢hall deem safe and proper for distribution as divid
Procedure. ends or bonuses to charcholders and holders of parti
icies, ascertaining the par hereof which

nforce I‘Zl\'"\("l of all calls cipating pnh\‘n s, ascert IIIIlII'L-( e pa t ‘. cereo (
' has been derived from participating policies and dis

176. '['he company may ¢ :
and interest there " action in any court of com- ecr! : b §
l,l:" ,:;“-”c?.tl"chg;:,““' W — ’ tinguishing such part from the profits derived from
‘ ‘(‘77 ’;:l:(ulch action it shall not be necessary to get | other sources; and the holders of participating licies
forth the ;ip('ci'\l matter “but it shall be sufficient to <hall be entitled to share in that portion of the ‘|n'u_h|~

: 3 s . ) Wooand 1 P e iotinenished as having

declare that the defendant is a holder of one share or S0 set apart which "-"‘ ‘-“:‘“. i '““L‘;} .!‘T" |lin -1‘1:\\:‘11:
more, stating the number of shares, and is indebted | been derived from ‘m,-‘.u..l’-ﬂil"k ‘hl' . Ihl il ri-
g H v P P S ¢ s }! ( * S p sed 1

to the company in the sum of money to which the calls | & share of the profts arl ""I" - " .'_‘" ”‘“‘_ ‘)',”_l-“‘,‘-‘ b
in arrear amount, in respect of one call or more, upon ties in }hy proportion "‘-l t h..r.(.ﬂ,n“ - (-\1}-;.1 “f‘"”‘
one share or more, stating the number of calls and | 1§ policies 10 the “"-"‘ re “"‘I‘ ) .f~”' "‘ e ore fxing
the amount of each call, whereby an action has ac- | less than ninety per cent. thercof i and, heton f

"‘ crned to the company under this Part. or arriving at the :unu‘um.n.vf.<‘\i\'|.~!l;h‘ pr':ln;‘.‘ ;nl\:lr}::{\!
178. Service of any process or notice upon the ‘nn the amount ﬂ(f ‘f‘l'lf‘l'-!“ﬂ' |'~f“‘ l“:»:"lllnl%ld |lu-n~.

y company may be made by leaving a copy thereof at | but not including any -‘“f”“‘”'“-l\‘\\::l : .";"“.ll" ‘vl‘-wwh..‘ &

. the head office or chief place of business of the com- | on or in respect thereo b ""‘ ’ l“r‘ (-\'|.~||~i.|||| of the
pany, with any adult person in charge thereof, or else- | the establishment, prosecution o

2 it bicana g te aking good any
where with the president or secretary of the company. company s busines: ur' .nllmhu! h'- 1‘1‘1 ‘-r \;‘,m;: (-‘r B

2. 1f the company has no known office or chief | impairment of capital, and on any o 1;. .
l"a«:e of business, and has no known president or se- | from time to time ~tnmh:\g at -‘rh-(«.li(hr-:ll |:“nmt‘.‘l: :h;:r:-
cretary, the court may order such publication as it holders, may be allowed or €f€ ;




- s

e T O b

650 THE CHRONICLE.

holders at the average net rate of interest carned in
the preceding year or other period under consideration
upon the mean invested funds of the company,.such
~nuryhuhh~r~ to be however charged with a fair pro-
portion of all losses incurred upon investments or
other losses of a similar character.

186. In the case of life companies, whenever any
holder of a policy other than a term or natural pre-
mium policy has paid three or more annual premiums
thereon or their equivalent half-yearly or quarterly
premiums and fails to pay any further premium or
desires to surrender the policy, the premiums  paid
<hall not be forfeited, but he shall be entitled to re-
ceive a paid-up and commuted policy for such sum
as the directors ascertain and determine, or to be paid in
cash such sum as the directors fix as the surrender value
of the policy ; such sum in cither case to be ascertained
upon principles to be adopted by by-law applicable
generally to all such cases as occur, or extended in-
curance under the policy for a period proportionate
to such cash surrender value.

5 The sums so ascertained and the duration for
which insurance may be extended, based upon the
assumption that the policy is not subject to any lien
by way of loan or otherwise, shall be inserted in the
policy and form a part of the contract between the
company and the insured.

3. In the event of the policy being subject to any
cuch lien when default is made in payment of a pre-
minm as aforesaid, such lien shall be taken into ac-
count in fixing the cash surrender value and the paid-
up or commuted policy herein referred to.

4. Until the policyholder elects to accept such cash
currender value or such paid-up or commuted policy,
cuch cash surrender value shall be applied by the com-
pany to maintain the policy in force at its full face
value until the whole of the surrender value under
the policy is exhausted.

PART VL
PENALTIES FOR OFFENCES NOT OTHERWISE PROVIDED
FOR.

187. Any company which, or person who, does,
canses or permits to be done any matter, act or thing
contrary to any provision of this Act, or to the orders
or directions of the Governor in Council, or of the
Minister, or of the Superintendent, made under this
Act, or omits to do any matter, act or thing by this
Act required to be done by or on the part of such
company or persomn, qhall, if no other penalty for
<cuch act or omission is provided in this Act, be liable
for cach such offence to a penalty of not less than
twenty dollars and not more than five thousand dollars
in the discretion of the court before which such penalty
is recoverable.

2. Such company or person shall also, in addition
to such penalty, be liable to any person injured by
«reh matter, act or thing, or by such omission, for
all damages sustained thereby.

3. All such penalties <hall be recoverable and en-
forceable, with costs at the suit of His Majesty, insti-
tuted by the Attorney General of Canada, and shall
when recovered be applied towards payment of the
expenses of the Department.

PART VIL—REPEAL.

188. The Insurance Act, chapter 34 of The Revised

Statutes, 1900, except sections 49, 51, 52 and 71
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thereof is hereby repealed on the day of the passing
of this Act.

2. The said sections 49, 51, 52 and 71 are hereby
repealed on the first day of January, 1011.

13. All other Acts and parts of Acts passed by the
Parliament of Canada which relate to companies
within the legislative power of the said Parliament,
and are inconsistent with the provisions of this Act,
are hereby repealed on the day of the passing of this
Act, except such as relate gpecifically to the following
corporations, namely :—

The Supreme Court of the Independent Order of
Foresters;

The Grand Council of the Catholic Mutual Benefit
Association of Canada;

The Canadian Order of the Woodmen of the World.

NEW INSURANCE ACT.

——————

Copies of THE CHRONICLE containing
the New Insurance Act 1910. Can be
had at the Chronicle Office in Montreal.

Pricc - =~ = 25 cents per Copy.

The London & Lancashire P
Lite Assurance Company ‘\

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal

C. J. Alloway, 8. Hal Brown,
(hief Rgeat, Moatreal General Manager for (anade.

Head Office: 164 St. James Street, Montreal

T Home Life Association

‘ {OF CANADA

Incorporated by Special Act
of Dominion Parliament.

Capital $1,000,000

Agents Wanted in
Unrepresented Districts

PRESIDENT
How. J. R, STRATTON
MANAGING DIRECTOR
J K McCUTCHEON

HzaDp OPFXE

Iome Lite Didg. Tarosto
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REFERENCE DIRECTORY

Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon

T.CA se-Casorain, K.C.,
A. CHARR-CASGRAIN,
E. M, Mchouearr,

SOLICITORS & BARRISTERS-AT-LAW
Canada Life Bullding, Montreal, Canada

Cable Address : * MONTGIBB" MONTREAL

vicron R, MITCHELL,
W, WKLDON,
.J. CREELMAN.

F. S. Maclennan, K.C.

Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL.

CABLE ADD- K88, * FARMAC' MONTREAL A.B.C.CoDR

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

standard Bullding, 137 St. James St. Montreal

¢.J. FLEET, K.C. A.R.OUGHTRED. K C. H. S, WILLIAMS.
A, FALCONER, K.C M. A. PHELAN. WILFRID BOVEY

Bell Telephone Main 771

F. W, EVANS

Evans & Johnson

FIRE INSURANCE
Agents —— —————— Brokers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

AETNA INSURANCE Co., of Hartford

BRITISH AMERICA ASSURANCE C0,, of Torento
SUN INSURANCE OFFICE, ol Londen England
HOME INSURANCE CO., of New York

C. R. G. JORNSON

McLennan, Howard & Aylmer

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

| Casmik HATTON, K.C (Counsel FrANCIS MCLENNAN, K.C
¥. Epwin HOWARD H. U
Cable addrnn ‘NOTTAR. MONTREAL."

HENRY N. CHAUVIN GRO, HAROLD BAKRKY

CHAUVIN & BAKER
ADVOCATES
Metropoliten Bulldind, 170 St. James Strest
Tel, Mala 3194, MONTREAL

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Reom 33, Caneda Lifc Buliding, 139 S. James. MONTREAL.
G. DURNFORD C.A., F.CA., Can. ARTHUR J. ENGLAND, Acct

J P. AYLMER '

ATWATER, DUCLOS, BOND & MEAGHER
ADVOCATES
160 St. James Street, Montreal

C. A. DUCLOS K C.
J J. MEAGHER

A W. ATWATER K.C
W. L. BOND J. B COULIN

Hon. Bir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Ftc.

Provincial Bank Bullding . 7 Place d'Armes.

H.) Kavanagh, K.C. Paul Lacoste L.L.[,
H Gerin-Lajoie, K.C. Jules Mathieu, L.I.B

McCarthy, Osler, Hoskin'a Harcourt
‘BARRISTERS, SOLICITORS, Etc.

worE LFE BUMDIG.  TORONTO

VICTORIA STREET,

Jonn Hoskin, KC. F. W. HarcourT,K.C. H.S, OsLem, KC
LRIGRTON McCArTHY, K.C. D. 1. McCarTHY K C
BRITTON OSLER, J. F. H, McCARTHY,

Counsel : WALLACE NrsmT, K.C.

KDWIN HANSON WILLIAM HANBON

Hanson Brothers
Canada Life Bullding. MONTREAL
Investment Brokers

Government, Municipal, Raiiway and Industrial Bonds
and Securities BOUGHT and SOLD.
| t ble for Insu Companies and
Trust Estates aiways on hand
Members Montreal Stock Kxchange
CABLEADDRRSS: HANSON,

R. Wilson-Smith & Co.
STOCK BROKERS

Guardian Bullding
160 St. James Street, - Montreal.,

‘ Adclaide St, East, Toronlo

i MuniciPAL DEBENTUKES

EDWIN D.nlrmsomw N N oﬁ'?'ﬁimu

ASSURANCE CC.

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. }o¥ieds-"
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I Confederation Life

st
G ASSOCIATION.
1 HEAD OFFICE: TORONTO.
PRESIDENT :
W. H. BEATTY, Esq.,
Of Beatty, Blackstock, Fasken & Chadwick, Barristers, Toronto.
VICE - PRESIDENTS:
W. D. MATTHEWS, Bsa., FRED'K WYLD, Esq..
Grain Merchant, Vice-President Standard Bank of Canada,
Toronto. Toronto.
DIRECTORS:
E. B. OSLER, Esa., NP HON. JAMES YOUNG, §. NORDHEIMER, Esq.,
“ [oronto, alt, Toronto,
A ’ Messrs. Osler & Hammond, Stock Brokers. President Gore District Fire Insurance Co. Imperial German Consul.
} 1 D. R WILKIE, Esa. WILLIAM WHYTE, Esa . JOHN MACDONALD, Esq.,
H President and General Manager Imperial 2nd Vice-President Canadian Pacific Ry., Toronto,
{ Bank of Canada. Winnipeg. Wholesale Dry Goods Merchant.
? ARTHUR JUKES JOHNSON, Esq., CAWTHRA MULOCK, Esq.,
\ W. C. MACDONALD, M.D.,. M.R.C.S. Director_Imperial Bank, J. K. MACDONALD,
" 1 i Secretary and Actuary. Toronto Toronto. Managing Director.
it AG.NCY ORGANIZATIONS
: J. TOWER BOYD General Superintendent of Agencies.
i Fasterm Canada Branch Western Canada Branch West Indies Branch
gri A K. LAWSON, Supt Maritime provinces D, Me JONALD, Western Manager, Winnipeg. H. R TRLEY, Manager, Kingston, Jamaica.
?‘ 13 and Newfoundland Branches, Halifax . NEWTON JORY, supt Western Canada,

{ GRO, W 'ARKER, Prov. Man, St John, Winnipeg. veat Britain and Iveland Branch
£l J. G BRUNKEAU, Dist, Man., Que bec. Kepublrc of Mexico Bramch L H.SENIOR, G eral Manager, London.
E,, i 8 ¥. W, GREEN, Manager, Mexico.
it
$i ;
pait
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Royal Insurance Company Ltd.

LIFE DEPARTMENT.

LIFE DEPARTMENT AGENCIES.

: The STABILITY of this Company and the RECORD for having
paid the SAME RATE of PROFITS during the past FORTY
years and the liberal policy conditions are extremely attractive
to intending assurers. Applications for AGENCIES are invited.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY —ABSOLUTE SECURITY.
L WH. MACKAY, Manager. 3. H, LABELLE, Assist. Manager J

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

CAPITAL AND ASSETS . . . $4,513 949.53
PAID POLICYHOLDERS IN 1909 - . . . . 347,274.43
TOTAL ASSURANCE IN FORCE . . . . 21,049,322.31

—_—— MOST DESIRABLE POLICY CONTRACTS.

—————

DAVID DEXTER, President and Masaagin¢ Directer, . RUSSEL POPHAMN, Masager, Montreal District.
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